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Foreword

INETEEN hundred and forty-one is unique in

American business annals. Upon its record are
inscribed the events of the initial year of transition
from the free American economy of the thirties to an
economy totally mobilized for war. But such is the
speed with which change occurs today that 1941 now
seems almost as strange and far removed from the
present as do the relatively minor crises of the late
nineteenth century.

Two sharply different themes dominate the 1941
symphony: The high, piercing tones of business-as-
usual and the rumbling bass crescendo of war prepara-
tions. A record output of goods and services for
civilian consumption was produced, while simultane-
ously new arms plants were erected, first slowly, then
in faster tempo. As the Government built stock piles
of strategic and critical materials, businessmen and
consumers sought to cover their wants against the lean
years to come.

While income payments flowed in expanding volume
to the Nation’s producers, each considered wistfully
those ways and means of averting inflation, which
would apply to the prices and incomes of others, but
not to his own. Hence there was much debate while
action waited. Meanwhile the price level surged
strongly upward. As some portions of business in-
sisted that their industrial plants could not possibly
be converted to war output, others undertook conver-
sion under incentives applied by public control of the
scarce materials so essential to war.

The outbreak of hostilities at the year-end served
to arrest this division within the economy. Then im-
perative necessity welded all business to the common
task of a maximum war effort. Sacrifice, which all
sought to postpone, and in so doing only increased,
now confronts every group within the community.
Each individual is called upon to bear his share in
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lower living standards or abandoned privilege or
harder work.

The experience of 1941 has afforded instruction of
great significance for both a wartime and a peacetime
economy. Not only has the nature of the many-sided
task of the immediate future been clarified, but valu-
able guides have been developed and techniques per-
fected. At the same time, light has been thrown on
the darkness surrounding some of the most confusing
social and economic problems of the past decade. The
ability of the Nation to harness its resources to a great
productive effort is being demonstrated. Unemploy-
ment, need not be a rock upon which the State must
founder. We now know that in normal times this
economy can operate within the confines of its tradi-
tional institutions at an efficiency assuring an increasing
livelihood for all.

These and other lessons are to be gleaned from the
review presented in the following pages. Therein the
multiple economic developments of the past year are
set forth in analytical detail, with an eye to the changes
that are to be expected over the near future.

The introduction, certain sections, and the editing
of the whole, are the work of John D. Wilson, who is
in charge of the Survey. Contributors include Gerald
J. Matchett (prices), Warren Wilhelm and Millard
Gallop (industrial production), Edward O, Bassett
(agriculture, employment and working conditions),
William C. Shelton (consumption), Frederic C.
Murphy (inventories), S. Morris Livingston (construc-
tion), Albert E. Sanderson (shipping), Donald E.
Church (railroads), Hal Lary and Elenor Gould (in-
ternational trade and finance), and John B. Lindeman
(federal finance and banking).

CarroLn L. WiLson,

Director.
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SURVEY OF CURRENT BUSINESS

An Economic Review of 1941

HE initial stage of the transition to a war economy

pushed business activity to unprecedented heights
in 1941. Neither strictly devoted to preparation for
war, nor to increased output for consumption, the
economy embraced a combination of both. In the
resulting general expansion, even the most laggard of
business shook free the lethargy that had encom-
passed it for the past decade.

The basic influence impelling business to this new
peak was the growth in arms expenditures. These
were more than quadrupled during the year, reaching
a monthly volume of 2 billion dollars by December.
But until the year end the activity they represented
interfered only to a limited degree with the normal
course of business. Rather, the growing purchasing
power channeled into the hands of consumers through
the arms program and the huge private capital outlay
incident to it, was met by a vast expansion in the
output of goods for consumption. For the production
of finished armaments was to a verylarge degree centered
in plants newly constructed or newly outfitted, with
conversion of civilian facilities being undertaken only
to a limited extent.

An advance of such general nature and of such size
was possible only with the utilization of unemployed
resources—labor, raw material, and finished plant.
Each of these had limits—and the first to be revealed
was the capacity for producing raw materials. By
the fourth quarter metal supplies in particular became
inadequate to support a further increase in armament
production and essential capital formation without
restricting the output of consumer durables. Such a
restriction was then undertaken, but not to a degree
so drastic as to prevent the establishment of a new
record consumer durable output for the year as a whole.

The actual outbreak of hostilities made imperative
the rapid achievement of the country’s maximum war
potential—the utilization of all available resources
and the earmarking for military use of the largest
feasible proportion of output. With this end in view,
the contributions of the year 1941 can, in retrospect,
be examined. The great production of consumers’
goods enabled the Nation to enter a hard struggle
with the largest consumer stocks in its history—but
this was achieved at the expense of only a limited stock
of finished armaments with which to meet the very
great demands of a world-wide conflict. Thus, there
was created the necessity for an immediate and radical
change in the character of our industrial output—the
multiplication of war goods many fold and the drastic
curtailment of civilian goods in order to realize the na-
tional objective.

Advance in Armament Expenditures.

Expenditures on the military program had moved
up at a moderately rapid pace in 1941. The arms
outlay in July 1940 had been 186 million dollars. By
December of 1940 it had risen to 483 million, and a year
later was at a monthly rate of 2 billion. But much
of the advance took the form of increased expenditure
on light supplies (particularly in the early stages of the
program), and on construction and industrial equip-
ment; only in part did it represent heavier output of
finished armaments and merchant ships.

These expenditures and their indirect effects on
consumer output were reflected in the expansion of the

Figure 1.—United States War Appropriations (Cumulative)
and War Expenditures
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Source: War Production Board,

national income. From an annual rate of 76 billion
dollars in mid-1940, income climbed to an 82-billion-
dollar pace at the beginning of 1941. By the final
quarter of the year it had approached the 100-billion-
dollar rate. For the year as a whole, national income
stood at the all-time peak of 94.5 billion dollars, almost
a fourth larger than the 77.1 billion of 1940. Though
approximately one-third of the expansion in 1941 was
the result of higher prices, the advance in real income
(or the actual volume of goods and services produced)
was the most rapid ever recorded.

Notwithstanding enlarged consumption, the propor-
tion of employed resources devoted to military effort
increased markedly throughout the year. A rough
measure of the proportion is obtained from the relation
of armament expenditures to the gross income (i. e.,
the sum of the values of all goods and services produced,
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4 SURVEY OF CURRENT BUSINESS

including those produced for replacement and deprecia-
tion). The 2-billion-dollar defense expenditure in the
first quarter of 1941 was equivalent to approximatcly
one-twelfth of the gross income of that period; while
the 5.2-billion-dollar expenditure in the final quarter
was equivalent to between roughly one-fifth and one-
sixth of the larger gross income at that time.

This was not an inconsiderable gain and approached
the peal share of resources which the United States
diverted to military output in World War 1. Never-
theless, the proportion fell far short of that employed
by the country’s enemies as well as by its principal
Allies,

The attack on this country on December 7, 1941,
caused an upward revision of all schedules in prepara-
tion for a maximum military effort. At the yecar end,
the President stated that the country must be prepared
to devote 50 pereent of its income to the prosecution of
war, and the budget submitted to Congress called for
an arms expenditure of 56 billion dollars in fiscal vear
1943.

That such an outlay is possible is a tribute to the
strength of the Nation’s basic resources at the time
it entered into armed conflict. In gencral, its raw
materials—agricultural and mineral—were under the
most extensive development in its history. More-
over, heavy imports from other areas had provided
stockpiles for military needs of the materials not
sufficiently available within the hemisphere. Capital
plant also was in record size, and in such condition
that a large proportion of the resources ordinarily
devoted to maintenance and repair (the production of
which is included in gross but not in net national
income) could be freed for turning out finished arma-
ments. Finally, despite a further decline in reported
unemployment to under 4 million at the end of the year,
the labor supply that could be made available for the
industrial front was adequate to support a further
expansion of aggregate production while still permitting
the requisite large increase in the armed forces.

Despite the magnitude of these basic resources,
however, serious obstacles need to be overcome in order
to realize the goals established by the President. In
addition to the vast organizational problems involved
in converting existing civilian durable goods plant to
the production of finished armaments, certain raw
material facilities must be further expanded (particu-
larly metals and chemicals), the output of machinery
(especially machine tools) needs to be stepped up
markedly, the building of ships for transport of men
and supplies abroad must be increased tremendously—
to name but a few of the more formidable tasks.

The War Program at the End of 1941.

These and other problems associated with marshaling
the country’s resources for warfare were the concern of
a complex of administrative organizations established
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by the Government and charged with responsibility for
directing the National effort. Never static, but de-
veloping with changing needs and understanding of
the task, these organizations work closely with the
Army and Navy, industry, and labor, in implementing
the economic aspects of the Nation’s political and
military policies.

Foremost among such organizations throughout 1941
was the Office of Production Management, successor
early in January 1941 to the National Defense Advisory
Commission, and charged with the task of expediting
the military preparedness program. This agency was
reorganized on January 16, 1942, as the War Production
Board, and to the head of the latter organization was
delegated the wide authority believed necessary to step
up the military procurement program to the rate
desired.

The program which the War Production Board and
its predecessors was called upon to develop was not
confined to vast arms supplies for the United States.
To these were added after March 11, 1941 (by passage
of the Lend-Lease Act), large military requirements of
those nations then opposing the Axis. From June 11,
1940, through 1941, a total of 76.5 billion dollars—
more than twice the arms expenditure by the United
States in World War I—had been appropriated or
authorized by Congress for military purposes. More
than two-thirds of this aggregate was the result of acts
passed in 1941.

Table 1.—United States Government Financed War Program,
by Object, as of December 31, 1941

Millions | Percent of
Ttem of dollars | total
Total .. 76,473 100. 0
Munitions production, total 49, 854 635. 2
Airplanes, parts, and accessories 13, 249 17.3
Ordnanee. ........________. 16, 593 21,7
Navalships. ... ... 9, 605 12.6
Merchant ships. - ... 3,129 4.1
Other munitions and supplies. _ ... _.________ 7,278 9.5
War construction, total 15, 386 20.1
Industrial facilities (land, buildings, and ¢ 7,931 10. 4
Posts, depots, stations._. 6,063 7.9
Iousing 1,392 1.8
Nonmunitions, total .. ___________ 11,233 147
Stockpile. . _____ 2,399 3.1
Agricultural exports (lend-leas 1,522 2.0
Pay, subsistence, and travel. ... - 4,223 5.5
Miscellaneous nonmunitions_ - - ______._____.___. 3,089 4.0

Source: War Production Board.

According to the appropriations, this tremendous
sum was to be allocated in a general way among the
uses set forth in table 1. Moreover, as of November
30, obligations totaling 47.4 billions had been under-
taken.

Basic to the advance in arms output during 1941
and for subscquent periods was the plant construction
program, for as alrcady suggested, the conversion of
existing consumer goods facilities to military use was
limited prior to 1942. Even as early as 1940 facilities
for producing finished armament were being expanded,
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clhiefly by rveason of some 3 billion dollars of contracts
for war material awarded by the British and French
Governments to American companics. But this in-
crease was altogether imadequate when judged by
standards of modern warfare. Hence the Nation imn-
mediately faced the necessity of constructing a complex
of new armament industries.  Aircraft, naval construe-
tion, tanks, guns, and ammunition—all were to undergo

Figure 2.—Value of Defense Contracts for Industrial Facili-
ties Financed With Government and Private Funds
Through November 1941
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Sourec: War Production Beard.

an expansion which was little short of staggering in its
implications.’

Moreover, it became apparent—in some cases at an
carly date and in others only as the program matured—
that existing raw material facilitiecs would prove inade-
quate. In part, these shortages were a heritage of the
previous decade. For widespread unemployment and
underutilization of existing plant had curbed the growth
of raw material supplies that might otherwisc have been
expected.  But an equally important factor was the
changing pattern of final output.

War goods consist in great part of durable commodi-
ties containing large metal content and of materials em-
bodying various chemicals. Moreover, the expansion
of consumer demand which followed upon mereased
Government expenditure was the heaviest among the
consumer durables, and these required materials di-
rectly in competition with armaments.

It thus became necessary to expand greatly the sup-
plies of various metals and chemicals. This was under-
taken through construction of new capacity at the
various stages, as well as the stepping up of imports
wherever possible.

1 For a detailed discussion of these new defense facilities, sce the article in the Sur-
rey of Current Business, November 1841, p. 10,
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An idea of the magnitude of these new indusiries may
be obtained from table 2, which presents the aggregate
value of the contract awards for new war facilities near
the year end. Altogether, commitments of approxi-
mately 7 billion dollars had been made. At that time
the awards for capital plant in the aircraft and ammu-
nition industries were 1 and 1.2 billion dollars respec-
tively (the equivalent of the net asset value reported by
the automobile industry at the outset of 1939), while
shipbuilding plant was to cost more than 800 million.
Of the raw material facilities, the chemicals and iron
and steel products showed the largest prospective out-
lay (1.2 billion and 800 million), followed by nonferrous
metals (610 million), the largest increase of the latter
occurring in aluminum and magnesium. Of course, the
contract awards presented in table 2 by nuo means give
the total wartime capital outlays expected to be made
in those industrics. The enlarged programn announced
after the outbreak of war called for a further substan-
tial increase in the investment to be made in cach in-
dustrial group, as well as sizable outlays for the conver-
sion of consumer durable goods plant to wartime
output.

Table 2.—Government and Privately Financed Contracts for
Industrial Facilities for War Qutput !

{Thousands of dollars]

G&‘egt" lf’irivatoly
financed | financed
Item (through [ Total
(through Oct. 31
Dee. 31, | V¢t 5L
1941) 194
1
|
Chemieals (including explosives) ,,,,,, ... .. |1,073,689 76,603 | 1,150, 202
Products of petroleumn and coal. I 36, 792 22,843 | 59, 635
Iron and steel products. i 658,560 | 186, 671 845, 231
Nonferrous metals and products o Lo o....| 448,667 161, 320 609, 987
Ammuultlon, shelis, bombs, etc.. ... Caa..o1,131,418 39,990 | 1,171, 408
Guns. ... o] 353,272 ) 28 454 381,726
Aireraft . E 7 1, 002, 552
Ships and ship repair...._ ... 841, 398
Vehicles and tanks.____._ L 157, 635
Machinery (except el(\ctrlcal) ,,,,, 339, 065
Electrical equipment . e 44, 092
Miscellancous manufacturing. ... 5, 398
Nonmanufacturing__. ... .. ___ 154 873
Total - _. ... ...

! Gtovernment-financed represent definite commitments (contract awards and
letters of intent) of $25,000 or over, excluding $378,000,000 committed for purchase of
machine tools by War, Navy, and Defense Plant Corporatmn and excluding Recon-
struction Finance Corporamon loans (contracts) for pilot training programn and
working capital.

Source: War Production Board.

A unique and significant feature of this vast indus-
trial expansion for military production was the method
of its financing. Funds for five-sixths of tlie total
shown in table 2 were being provided by the Govern-
ment under varying conditions of ownership. In
general, the Army and Navy advanced funds and held
outright ownership to the finished armament facilities
(excepting aircraft) and certain specialized raw ma-
terial plant (chemicals for example). Private financing
and ownership was more extensive with metals facilities
and machinery plant. Here, too, however, the Govern-
ment participated heavily.
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6 SURVEY OF CURRENT BUSINESS

The Defense Plant Corporation, a subsidiary of the
Reconstruction Finance Corporation, had loaned 2.0
billion dollars by December 31, a large part of which
represented outlay for raw material plant. Most of
the public financing of aircraft facilities was also carried
out through the Defense Plant Corporation. While
this latter agency held title to facilities it financed, the
contracts stipulated that plant management was to
have an option to purchase within a certain time period
at cost less depreciation,

General Plant Expansion in 1941,

The actual capital outlay on manufacturing facilities
in 1941 was around 4.5 billion dollars. This investment
was an all-time high, the previous peak having been the
3.2-billion-dollar outlay in 1920, a year of exceptionally
high prices. Expenditure in 1918, the heaviest for
World War I, was 2.5 billion, slightly more than the
2.3 billion in 1940,

While manufacturing capital outlay in 1941 was
predominantly in industries connected with war output,
investment in lines serving civilian needs also was
sizable. Roughly one-half of the total occurred in
direct war industries, with various ordnance indus-
tries (620 million dollars), aircraft (500 million), chemi-
cals (525 million), and shipbuilding (450 million) in
the vanguard. The aircraft outlay represented one of
the most rapid growths of any major industry on
record, as capital expenditure during 1941 alone was
roughly 6 times the total investment recorded for the
industry up to 1939,

Basic industries producing for both military and
civilian use accounted for about one-fourth of the
manufacturing capital outlay, with capital expendi-
tures in iron and steel (520 million—the heaviest in the
history of the industry), the nonferrous metals (300
million), and machinery (300 million), of particular
importance.

The remaining fourth of the total outlay went into
those industries which still were principally engaged in
meeting civilian needs. Rising consumer income and
demand after mid-1940 encouraged capital additions in
many civilian lines. This capacity expansion con-
tinued until growing scarcity of materials and machin-
ery after mid-1941 gradually rendered it impossible
without priority assistance. Such aid, however, was
formally denied by a ruling of the then-existing Supply,
Priorities, and Allocation Board.

Notwithstanding these material difficulties, the food
and kindred products industry made its heaviest capital
outlay since the late twenties (320 million). Textiles,
apparel, and related products (180 million dollars),
automobiles (180 million), and pulp and paper (80
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million), also made substantial outlays. The pulp and
paper industry (and to some extent the food industry)
was typical of certain lines that found it necessary to
expand domestic plant because imports were excluded
from belligerent areas.

Heavy Capital Formation in Other Lines

Though the increase in capital outlay during 1941
was most extensive in manufacturing, capital forma-
tion in all other sectors of the economy rose appreciably,
and in many instances was the largest on record. All
in all, gross capital formation? amounted to 27.9
billion dollars, as contracted with 17.7 billion in 1940

Figure 3.—Gross Capital Formation in the United States
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Source: U. 8. Department of Commerce.

and 19.4 billion in 1929, the previous peak. Moreover,
addition of a record consumer durable output valued at
10 billion (1940 output equaled 8.3 billion and in 1929
the value was 9.2 billion) carried the total of all pro-
ducers’ and consumers’ capital produced to 37.9 billion

dollars.

Construction Up Sharply.

Here again the special demands of wartime were
directly responsible for a large share of the expansion.
For example, new construction totaled 10.8 billion
dollars, about the equivalent of that in 1929. But
the major increase was in public construction,
which in addition to the regular types, included the
heavy armament plant building and large construction
of fortifications, air bases, barracks, and other military
works. Similarly, not a little of the tremendous pro-

? (iross capital formation, as it is here used, includes the production of all producers’

goods, the production of durable armaments, the net increase in business inventory,
and the net addition to the Nation’s claims on foreign countries,
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duction of equipment—11.7 billion dollars in 1941 as
against 6.7 billion in 1940—consisted of such war
material as aircraft, tanks, and the like. A good part
of this latter material also was exported to other coun-
tries and helped swell the volume by which exports
exceeded imports.

The armament program exercised a more indirect
influence on housing construction and on the output
of consumer durables., Labor migration increased
greatly during the year as the rise of new industries
made necessary some redistribution of the labor force.
The new housing required by this movement was sup-
plemented by an additional heavy demand stemming
from rising consumer incomes, and the 1941 outlay on
new residential construction advanced to 2.7 billion
dollars, a third more than a year earlier. Other con-
sumer durables also felt the influence of enlarged
incomes, and as shown in more detail below, produc-
tion in most lines was in record or near-record volumes,
even though raw material shortages restricted output
throughout the fourth quarter.

Large Investment in Railroads, Utilities.

Investment was again sizable even in those industries
whose operations consistently failed to recover sub-
stantially during the last decade. An outstanding
illustration in this respect was the railroads. After a
decade of marked secular decline, the heavy industrial
activity of 1941 expanded carloadings of the carriers
some 16 percent over the 1940 total, with peak loading
of 922,884 cars in the week ended October 18 (up 10 per-
cent from the peak week in 1940), while passenger traffic
increased almost one-fourth. Such activity improved
the financial position of the roads materially. With
operations already pushing toward the limit of equip-
ment capacity, and a further increase in demand to
be thrust upon them in 1942, the carriers expanded
their investment outlay a third to approximately 600
million dollars for 1941 as a whole. Even this expen-
diture fell short of that which they sought to undertake,
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for material shortages retarded the production of needed
railway equipment.

Similarly, the telephone industry undertook a capital
outlay of 550 millions, as compared with 400 million
in 1940, while private electric-power companies made a
capital expenditure of 565 million dollars. In the latter
instance, new installation of generating capacity was
one of the largest on record, though delivery of equip-
ment fell behind schedule because of competing ma-
chinery demands. Here again, kilowatt-hour sales
which were up 12 percent in 1941 are being further
extended this year,

Heavy Inventory Accumulation.

Still another form of capital formation which in-
creased in 1941 was the accumulation of inventories.
This movement started at the outbreak of war in 1939,
was interrupted only during the first half of 1940, and
continued throughout the past year. For the year as
a whole, the total value of all inventories increased
almost one-third, or 6.1 billion dollars as valued by the
reporting companies. While a considerable part of the
increase is accounted for by rising prices (the whole
inventory being revalued at the higher price), the
additional increment of physical stocks was one of the
largest of the past decade. In terms of current prices
this additional increment was valued at 2.5 billion
dollars.

Especially did. manufacturers’ inventory increase,
expanding by 3.9 billion, though stocks held by retailers
and wholesalers also were enlarged considerably. Much
of the advance was the normal accompaniment of a
rising level of output and consumption. But forward
buying also was extensive, both in anticipation of
higher prices and in fear of material shortages.

The movement of incoming business reflected this
forward buying in some measure. The ind .x of manu-
facturers’ new orders climbed to 229 (January 1939=
100) in June, with buyers seeking to obtain the most

Table 3.—Gross Capital Formation, Private and Public 192941

[Billions of dollars]

Item 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941

New construction ..o 10.7 8.4 6.3 3.6 2.5 3.0 3.5 5.1 5.7 5.4 6.2 7.1 10.8

Private s 8.3 5.6 3.8 1.8 1.3 1.6 2.0 2.9 3.7 3.3 3.7 4.4 5.2

Residential (nonfarm)_____ - 3.6 1.8 1.5 0.6 0.4 0.6 0.9 1.4 1.7 1.8 2.0 2.3 2.7

Factory and public utilit; 2.4 2.0 1.2 0.5 0.4 0.5 0.5 0.7 1.1 0.7 0.8 1.1 1.4

Other. ... 2.3 1.8 1.1 0.7 0.5 0.5 0.6 0.8 0.9 0.8 0.9 1.0 1.1

Public. . e 2.4 2.8 2.5 1.8 1.2 1.4 1.5 2.2 2.0 2.1 2.5~ 27 5.6

Regular. ... ... 2.4 2.8 2.6 1.8 1.2 1.5 1.4 2.2 2.0 2.1 2.4 2.1 2.2

War CIer2enCy - oo oo e e eeee e mmm e | e e e e e e ) e 0.1 0.6 3.4

Equipment (including war equipment).__......_..._. - 56 4.6 2.9 1.6 1.5 2.3 3.1 4.1 5.5 3.8 4.5 7.5 12.6
Total new producers’ goods (including war equip-

b10T5) 11/ U 16.3 13.0 9.2 5.2 4.0 53 6.6 9.2 11.3 9.2 10.7 14.6 23.4

Net claims against foreign countries . ... ... ... __._.____ 4+0.4) 40.6} 402 40.1 +0.2| 40.5| 402 —0.2 00| +1.0} +4+0.8] +1.3 +2.0

Change ininventories. . ______ . ... _______.___ +2.7 —1.2 -2.3 -20] 4.6} 403} +63| -+1.4 +2.7 -0.8| +1.3| L8 +2.5

Total gross capital formation. ... .. . ... 19.4 12. 4 7.1 3.3 58 6.1 7.1 10.4 13.9 9.4 12.8 17.7 21.9

Consumer durables (passenger cars and household goods)... 9.2 7.0 5.3 3.3 3.4 4.4 5.5 7.0 7.7 5.8 7.0 8.3 10.0

Total, including consumer durables._____..........._. 28.6 19.4 12.4 6.6 9.2 10.5 12.6 17.4 21.6 15.2 19.8 26.0 37.9

Source: U. 8. Department of Commerce.
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8 SURVEY OF CURRENT BUSINESS

rapid delivery possible; then as Government restric-
tions became more widespread, the index declined
somewhat in the autumn months. Accumulation in
manufacturers’ hands took the form of raw materials
and goods in process (as defined by the holder) ex-
clusively, as manufacturers’ finished goods inventory
actually declined somewhat over the year.

Contrary to the experience in both 1937 and 1939,
however, inventory accumulation in 1941 played a
decidedly secondary role to other factors in inducing
Figure 4.—Indexes of Value of Manufacturers’ New Orders,

Shipments, and Inventories
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Source: U. 8. Department of Commerce. Data for December 1941 were not avail-
able in time to inciude them in this chart.

the gencral expansion of employment and income.
The significance of the movement last year lay chiefly
in its influence on the amount and distribution of sup-
plies. Inventories stocked in cxcess early in the year
could be of later use as real consumption rose and
capacity operations precluded much further expansion
of raw material output. But continuation of specula-
tive buying late in 1941 merely accentuated shortages
and caused maldistribution of such raw materials as
steel and the nonferrous metals. Priority and other
inventory controls were directed increasingly toward
eliminating this situation, though it still existed at the
year end.

Increase in Export Trade Balance.

An increase in the net claim against foreign coun-
tries also helped to swell the total of gross capital
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formation. Net claiims were estimated to have been
about 2.0 billion dolars last year, 0.7 billion higher
than in 1940. As in previous years, by far the largest
credit item of the Nation’s balance of payments was
inmerchandise trade. Thismoved from approximately
1.4 billion dollars in 1940 to 1.8 billion in 1941,

To an increasing extent the flow of trade became an
instrument of mnational policy. Under these condi-
tions, both exports and imports rose within the vear
to the highest level since the latter twenties, but the
advance in exports was the more substantial. On
Mareh 11, enactment of the first Lend-Lease Act re-
moved the financial fetters threatening to retard
shipment of armaments, raw materials, foods, and
other necessary commodities to the British Empire.
Exports to this area thercafter increased steadily.
Movement of goods to Latin America also expanded.
That region became more and more dependent on the
United States for commodities formerly supplied by
arcas cut off by the spread of war, and this Nation made
it a matter of stated policy that Latin American coun-
tries should receive materials and finished goods in a
volume necessary for the smooth functioning of their
economies.

In December 1940 exports totaled 315 million dollars.
But by December 1941 they had advanced to 635
million and were growing rapidly. The 12-month
aggregate reached 5.0 billion dollars, 28 percent above
the like period in 1940.

Likewise, imports for consumption rose from 238
million in December 1940 to a peak of 281 million in
May. The September volume was 265 million. Grow-
ing raw material needs in keeping with rising produc-
tion, as well as stockpiling of many strategic materials
before the outbreak of war, provided the impetus for
this advanece. FKEven so, the 12 months’ total of 3.2
billion dollars (28 percent above a year earlier) fell
short of what it would have reached had not a shortage
of shipping facilities provided a serious limiting factor.

The Changing Pattern of Output and
Consumption

The foregoing review of gross capital formation gives
some understanding of the extraordinary stimulus to
business activity provided by arms expenditure. The
movement of production within the year reflected even
more widely the direct effeets of this stimulus as well as
the Indirect influence it exercised through expanding
consumer income and demand. On the other hand, in
sharp contrast to any other period since World War I,
the influence of demand on industrial output became
generally of decreasing importance, particularly after
the middle of the year. Supply considerations more
and more were the factors limiting the advance in pro-
duction, as capacity operations were reached in key
raw material lines and mmports could not be further
expanded.
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Within the year 1941, the Federal Reserve’s adjusted
index of industrial production rose from 139 to 168—
a record advance of more than one-fifth. As compared
with the second quarter of 1940, output at the conclu-
sion of 1941 was about half again as large. The
above discussion of capital formation has suggested
the rapidity of the expansion in durable goods output.
The latter was augmented further by a very heavy
demand for consumer durables, so that the production of
durable goods as a whole rose more than a third;
whereas, the production of nondurables rose at about
half that rate, or one-sixth.

As shown in the more detailed discussion of produc-
tion below, very significant changes took place in the
pattern of output during the year. Until July, produc-
tion advanced freely as slack capacity in raw material,

Figure 5.—Indexes of Production of Manufactures, Adjusted
for Seasonal Variations
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machinery, and civilian consumer goods lines was
taken up; new arms plants began activity, and im-
ports of essential raw materials increased. After July,
however, the pace of the industrial advance was re-
tarded. Metal supplies could then be expanded but
slowly, further increases hinging in the main on addi-
tions to capacity. Textile activity rose to the highest
levels then practicable, with wool supplies limited, silk
shut off, and cotton consumption almost twice the
average of the last decade. Reports from other indus-
tries read similarly—either operations at plant capacity
or growing inability to obtain necessary raw materials.

The Growth of Priorities.

Meanwhile, the steady expansion of arms output
which followed completion of new facilities through-
out the second half of 1941 further intensified many
raw material shortages. Particularly in the metals
was this true, since the record production of consumer
durables and large capital formation (much of it directly
for defense) used these materials in competition with
arms manufacture.

To assure a rational distribution of any scarce mate-
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rials, a priorities program had been inaugurated in the
autumn of 1940. Under the administration of the
Office of Production Management (as a result of legis-
lation to that effect), the system of priorities evolved
during the year from a simple procedure with limited
ends, to a complicated mechanism by means of which
not a small proportion of the Nation’s basic resources
was allocated between a variety of competing demands.
This mechanism changed constantly as shortoges be-
came more extensive and administrative experience
clarified the nature of the task.

At the outset, priorities certificates were issued to
producers of finished arms who sought immediate
delivery of necessary materials or machinery. The
different types of arms themselves were even at an
early date in competition with one another for such
scarce items as machine tools, aluminum, and magne-
sium. Some order of precedence was required, and
this was achieved by the granting of preference ratings
to the varlous arms. At the same time, materials or
equipment that became scarce were placed under
priority control by issuance of orders regulating their
distribution. Thus, priority regulations early required
producers of the material or equipment in question to
accept all orders for which preference certificates had
been issued and to fill such orders before delivery
was made on unrated orders.

As scarcities became more widespread, the materials
and equipment placed under priority status expanded,
the number of commodities given preference ratings
increased, and the detail in which priorities governed
the distribution of scarce materials was enhanced.
Not only finished arms were given preference ratings,
but capital equipment necessary for the efficient func-
tioning of an armament economy was also granted
such a rating—freight cars, trucks, canning machinery,
steel containers, health supplies, essential housing,
were examples.

Manufacturers of commodities receiving a prefer-
ence rating originally obtained such a rating for each
scarce material or piece of equipment placed under
priority status. However, as the number of scarce
materials increased, blanket ratings were issued to
producers enabling them to apply for any quantity of
the scarce materials they deemed necessary to their
operations. Where only part of a manufacturer’s
activity was devoted to producing goods for which he
had been granted a blanket rating, the rating applied
to that fraction.

In the case of a few commodities—aluminum, cer-
tain machine tools, serve as examples—preference rat-
ings were issued to cover the entire supply; hence, for

- practical purposes the material was completely allo-

cated. But in most cases, a sizable fraction of the
supply was left free to be distributed by its producers
as they saw fit. Under such circumstances inventory
accumulation was difficult to prevent and an equitable
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10 SURVEY OF CURRENT BUSINESS

distribution of materials between competing civilian
industries was not realized.

This difficulty was partially overcome by two
developments: in some cases the output of certain
finished consumer goods was specifically limited by
priority order; in other instances, the order placing a
raw material under priority status provided for cur-
tailed shipments of the material to specified civilian
users,

Thus, manufacturers of electrical applicances, auto-
mobiles, silk goods, civilian woolen goods, and a number
of other commodities were ordered to limit their pro-
duction to a fraction of their output in a selected base
period. Over the course of the second half of 1941
this fraction was steadily decreased, until in a num-
ber of cases output for civilian use was on the way to
being completely eliminated.

Figure 6.—Indexes of Sales of Retail Stores and Income
Payments, Adjusted for Seasonal Variations
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The orders placing such materials as copper, zine,
tin, lead, and rubber, under priority control limited
shipments to manufacturers of specified civilian goods
to a fraction of the volume they had received in a
stated base period. Output of many civilian goods
was automatically cut (and in some cases eliminated)
by this procedure.

The priorities mechanism at the year end was still
undergoing considerable revision. The proportion of
the total supply of important materials for which
preference ratings were granted was not always known.
The use of “blanket ratings” made such knowledge
impossible to obtain without a more detailed forecast
of the volume of output and its raw material compo-
nents. Moreover, that portion of scarce raw materials
available for free distribution was not used in the most
rational manner.

Gradually, however, the priorities system was work-
ing toward a complete allocation of important mate-
rial supplies, not only among military uses, but also
among all essential civilian needs. Such an alloca-
tion was especially necessary in respect to the metals,
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for the enlarged arms program announced by the Presi-
dent at the start of the new year clearly would require
most available metal supplies either for arms production
or for essential capital formation.

Record Consumption Despite Cut at Year End.

Notwithstanding severe restrictions on the output of
consumer durables toward the year end, consuimption
on both an absolute and a per capita basis was the
highest in the Nation’s history during 1941. Increased
purchasing power placed in consumer hands by arms
spending and heavy private capital formation led to
consumer expenditures for all goods and services of
approximately 74 billion dollars, whereas in 1940 the
total had been about 65 billion. Some of this advance
merely represented higher prices, of course. The gain
in real consumption was estimated to have been nearly
10 percent. As compared with 1929, real income in 1941
had expanded alimost 20 percent, and pev capita income
was up 11.

It has already been pointed out that the largest con-
sumption gains occurred among consumer durables, the
demand for which fluctuates most widely with changes
in the level of income. Buying of most nondurables
also rose in 1941, though in smaller degree, as shown in
the more detailed discussion of consumption below.

For the year as a whole, the volume of consumption
was in line with that which, on the basis of past rela-
tionships, should be expected, given the large income at
the command of consumers. However, the movement
of sales within the year deviated quite widely from the
usual seasonal pattern, as consumers at certain stages
undertook forward buying, then relaxed their purchas-
ing. Thus, after a fairly normal movement throughout
the first half year, a combination of the elimination of
silk imports, a growing appreciation of the extent of
raw material shortages, and anticipation of price ad-
vances due to Federal excise taxes and other reasons,
led to extraordinarily heavy buying in the third quar-
ter. The pick-up in sales during the fourth quarter was
then smaller than usually occurs. Again in January of
this year, the announced curtailment of wool for civil-
ian use, as well as a host of other Limitation orders,
unleashed a flood of consumer buying for invenlory
which carried sales to record peaks for that month.

At the year end, the pattern of consumption was
being altered drastically, and it was evident that the
volume of goods available for purchase by consumers
during 1942 would be decidedly reduced. Expenditure
on all consumer durables, other than housing, in 1941
was around 10 billion dollars. With the exception of
furniture and certain other selected household items—
a small proportion of the total—these commodities will
be produced in much smaller volume for civilian use
during 1942. Fourth-quarter 1941 sales of electrical
appliances and automobiles already were declining,
though in part this reflected forward buying by con-
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sumers in earlier months. Buying of most nondurables
(with the exception of silk) continued to be heavy. With
the announcement of the restriction on woolen output
for civilian use and the issuing of a host of additional
orders limiting production in many other civilian lines,
purchasing at the first of the current year again rose to
an unusual volume. Stocks were ample to meet this
consumer inventory demand, but it was clear that con-
sumption of nondurables also must decline in coming
months,

The National Income

The developments set forth above are summarized
most comprehensively in the movement of the national
income. In 1941, the national income rose to 94.5 billion
dollars (preliminary estimate) from 77 billion in 1940.

Figure 7.—National Income in Current and 1935-39 Dollars
and Per Capita Income in 1935-39 Dollars
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As earlier suggested, about a third of the advance was
the result of higher prices; in terms of 1940 prices the
income for 1941 was 89 billion dollars.

On any basis the 1941 income was a record. It ex-
ceeded the previous peak of 83.4 billion dollars in 1929.
Inreal terms, 1940 had been the previoushigh. However,
in contrast to 1929 (for the sake of a longer term com-
parison at relatively high levels of activity) the aggre-
gate real income in 1941 had risen almost one-third,
while the per capita real income had advanced 20
percent.

The discussion of output has suggested that the
largest gains among the various industrial components
of the national income were to be expected in construc-
tion and in manufacturing. Income originating in these
scctors of the economy rose 48 and 37 percent, respec-
tively. Income originating in agriculture expanded
40 percent, but as explained below, a much larger
proportion of this advance was the result of higher
prices rather than increased output. Other industrial
gvoups shared the increase, with income from mining up
almost a fourth and that from transport rising a fifth.
Smaller gains were evident for the utilities, finance, and
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war emergency brought an unusval expansion (16 per-
cent) in the income originating in government. During
1941 this component contributed one-eighth of the total
national income, only less than the 29 percent con-
tributed by manufacturing and the 14 percent con-
tributed by trade.
Table 4.—~National Income by Industrial Division, 1940 and
1941
[Billions of dolars)

Percentage
Industrial Division 1940 1941 increase 1941
over 1940

Total national income. . ... __.__.___._. 77.1 94.5 22.6
Agriculture. ... 5.3 7.4 39.6
Mining . s 1.7 2.0 17.6
Manufacturing. .. - 20.1 27.6 37.3
Contract construction_____ 2.5 3.7 48.0
Transportation_..._.______ 5.4 6.4 18.5
Power and gas______._ 1.5 1.6 6.7
Communications_ _ 1.0 1.1 10.0
Trade_ ..._._ 11.6 13.2 13.8
Finance_ .. .. 6.8 7.4 8.8
Governmen 10.2 11.8 15.7
ServiCe . . e e ccimes 7.4 8.0 7.3
Miscellaneous - - 3.6 4.4 22.2

Source: U. 8. Department of Commerce.
Profits, Farm Income Up Sharply.

The income flowing to each of the functional groups
cooperating in its production also increased in 1942.
Corporate profits, according to tentative estimates, rose
markedly with the rise in the production volume.

The profits gain was particularly impressive inasmuch
as corporate taxes had been raised sharply by the Reve-
nue Acts of 1940 and 1941. Thus, in calendar year
1941, corporation income and excess profit tax collections
had doubled (as compared with 1940) to a total of 2.6
billion dollars. In fiscal year 1942, receipt of 4 billion
was expected by the Treasury.

Wage rates were also increased during the final three
quarters of the year, almost three-fifths of the workers
in manufacturing having received an advance which
averaged 8.5 percent. Coupled with more widespread
employment and longer working hours this meant a
sharp rise in employees’ income which, in the aggregate,
was offsct only in part by the rise in the cost of living.

From the record of the year, it was apparent that
industry as a whole operated much more efficiently
(when measured in terms of unit costs) at a high level
of output. Many costs change but little in the aggre-
gate as output expands; hence, the unit cost of produc-
tion declines. At the same time, of course, many
prices tose. These factors, along with other economics
of large scale production and larger sales volumes,
resulted in the exceptional profit volume of 1941.

One aspect of interest in connection with the in-
creased earnings was the failure of the security markets
to react from their depressed state. Notwithstanding
the record profits and dividend payments as heavy as
had occurred since 1937, the average price of shares
listed on the New York Stock Exchange was 15 percent
lower in December 1941 than a year earlier, and when
compared with 1937 and 1929, the year showed a
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12 SURVEY OF CURRENT BUSINESS

decline of about one-third and two-thirds, respectively.
In the eyes of traders and investors, the uncertainties
in regard to long-run business prospects more than
offset the current high earnings. That considerable

Figure 8.—Percentage Increase, 1941 from 1940, in National

Income by Major Sources

PERCENTAGE INCREASE
INDUSTRY O 10 20 30 40

COMMODITY
PRODUCING
INDUSTRIES

GOVERNMENT
(INC. WORK RELIEF)

sTaBuTe ////////,
SERUSE, ////

0.0 42-21

Norte.~--The width of each bar reprssents the percent that each major source is of
the total income for 1940.

Source: U. S. Department of Commeree.

agreement existed in this regard was evident from the
volume of shares traded—the smallest since the last
war.

Table 5.—National Income by Distributive Shares, 1940 and

[Billions of dollars]
|
| Percentage
Item 1940 1941 | increase 1941
1 over 1940
Total national income. 77 945 [ 22.6
Totalcomnpensation of employees. - 52.6 64.7 | 23.0
Salariesand wages . ____________________ 48.9 61.1 24.9
Total supplements to salarios and wages 3.7 3.6 —2.7
Work-relief wages ! _______________________ 1.6 1.2 —25.0
Social Secarity contrlhutlons of employers 2. 1.3 1.6 23.1
Other labor income 3 ___________________.___ ) .8 14.3
Net'ineome of incorporated business____ ... ___ 5.6 7.3 30. 4
Dividends to stockholders, net . __ 4.3 4.6 7.0
Business savings. ... __ D 1.3 2.6 100.0
Net income of unincorporated business ! 1.5 11. 6 27.0
Agriculture. ______________ 4.4 6.2 40.9
Oth 7.1 8.4 18.3
Interest (net) .. 5.2 1 5.3 1.9
Net rents and royvalties .. ... .. 2.2 2.5 13.6

! 1ncludes pay rolls and maintenance of Civilian Conservation Corps cnrollees
and pay rolls of employees on Federal Works Program projects.

? Includes, also, contributions to Railroad Retirement and Unemployment Com-
pensation funds.

3 Pension payments under private plans and under systems for (iovernment
employees, compensation for industrial injuries, etc.

4. Includes remuneration to owners for the labor and capital they contribute.

Source: U, 8. Department of Commerce.

Farmers were the group actually receiving the largest
income gain—an advance of two-fifths over 1940.
Here again, an income that had lagged since the latter
twenties topped the 1929 volume by more than a tenth.
The farmer benefited especially from a government

February 1942

his aggregate output was also up slightly (see the
discussion on agriculture).

On an absolute basis, of course, the bulk of the income
gain was reccived by employees. Aggregate salaries
and wages expanded a fourth as a result of the com-
bined influence of increcased employment, higher wage
rates, and longer hours. Roughly two-thirds of the
higher income was paid out in the form of compensa-
tion to employees; so the proportion of the total income
represented by that component remained unchanged in
1941. On the other hand, the increase in such long-
term contractual incomes as interest payments and net
rents and royalties was of course much smaller than
with other types of income (2 percent and 14 percent,
respectively); so the proportion of the total income
represented by these groups declined.

Commodity Prices

The advance of Government spending and its direct
and indirect effects on production and consumption
exerted a profound influence on the structure of com-
modity prices during 1941. As shown in the foregoing
review, arms expenditures produced a very general
expansion of business activity. All lines moved ahead,
for though the Government increased taxes very
markedly, it financed more than a fifth of its total expen-
ditures through expansion of bank credit. Moreover,
the sizeable volume of private capital formation also
resulted in a heavy expenditure of investment funds
made available through the banking system or from
accumulated balances.

The limits of this general expansion were discussed
above. Suffice it to say here that in very many in-
stances operations rose to plant capacity, and output
could not be further expanded, though demand con-
tinued to inercase. In other cases—particularly with
imports—transport proved to be a bottleneck, and in
others, scarce skilled labor was the limiting factor. The
net result of these influcnces was an extraordinary
pressure on prices. At the same time, a number of
special circumstances also were operating to increase
the price level. The most important of these was the
Government's program in respect to farm output and
prices, while still another factor was the general advance
in wage rates.

Under all of these pressures, the slight price increase
in the latter part of 1940 gave way in 1941 to the most
general and substantial advance since the period im-
mediately following World War I. Wholesale prices
rose 17 percent from December 1940 to December 1941,
while the cost of living moved up one-tenth.

At the year end prices gave every evidence of con-
tinuing their advance, though the Government sought
to counter the movement by strengthening materially
its intervention. Widespread ceilings were being placed

rogram designed to raise agricultural prices, though | on commodity prices; where possible, plant capacity

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



February 1942

was being cxpanded; scarce raw materials and con-
sumer goods were being directly rationed; and con-
sumer purchasing power was to be cut by means of
increased taxation.

Price Movement Prior to 1941.

The recent price changes need to be viewed in the
light of the movement prior to 1941. At the outbreak
of war in 1939 the price indexes had recovered about
one-half of the decline of the post-1929 deflation. On
the average, prices stood approximately one-fifth under
the 1929 level. Most of the rise subsequent to 1933
had accompanied the business upswing which termi-
nated in the latter part of 1937. From 1937 through
1940 price changes had not been considerable, with
the exception of a brief but intensive market reaction
to the outbreak of war in September 1939. At that

Figure 9.—Indexes of Weekly Wholesale Prices
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Source: U, S. Department of Labor.

time a flurry of speculative inventory buying pushed the
over-all price indexes up, but the basic underlying
demand was not present to support the level of indus-
trial activity then prevailing, and prices fell along with
reduced output.

The subsequent decline was not large but continued
until mid-August of 1940, even though output began
again to advance after April of that year. In the half
vear from August 1940 through February 1941, whole-
sale prices rosc 4 percent and the cost of living changed
not at all. Indced, as contrasted with a year earlier,
wholesale prices in February 1941 were up 2 percent,
the cost of living 1 percent, while industrial production
bad increased by the very large amount of one-fifth.

This price behavior was a unique performance, par-
ticularly when contrasted with other periods of much
smaller industrial expansion during the thirties. 1t was
possible for several reasons. Chief among these was
the huge slack in the raw material and industrial plant
of the Nation. A general advance in output could occur
without encroaching on capacity limits save in few
instances. Hence, as wage rates remained stable, unit
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Moreover, the Government sought and successfully
obtained the cooperation of large raw material pro-
ducers—especially the producers of metals—in sta-
bilizing the prices of their key commodities.

However, even in this relatively quiet period certatm
exceptions were apparent. Farm and related food
prices, and the prices of certain building materials
were the principal cases. Farm prices advanced 7 per-
cent belween August 1940 and February 1941, and
prices of building materials rose 6 percent. The latter
movement was caused by the extraordinary demand
from military construction (especially Army camps)
impinging on raw-material sapplies whose output could
not be stepped up immediately.

The rise in farm prices wasnot unusual. These prices
fluctuate more widely with changes in the level of
income than do those of most industrial commodities.
Relative to the latter, farm prices were low in mid-1940,
and their upward movement represented a partial cor-
rection of this disparity.

General Price Advance Begins in Early 1941.

The specialized character of the price rise in the
latter part of 1940 gave way to a more general advance
early in 1941. From mid-February through August,
both wholesale and retail quotations rose steadily,
surpassing the high points of 1937. Though the pace
of the increase was retarded somewhat in the antumn
months, it proceeded with renewed momentum at the
end of the year. By that time wholesale prices had
climbed 16 percent, while the cost of living had moved
up one-tenth.

The advance was as broad as 1t was persistent.
Every major group of commodities in the Bureau of
Labor Statistics’ index of wholesale prices contributed
in some degree to the rise. Farm products again
registered the largest increase, with an average ad-
vance of 37 percent. Likewise, foods and textiles,
both closcly related to farm products, rose 23 and 21
pereent, respectively.  On the other hand, the metals
and metal products, fuel and lighting materials, chemi-
cals and allied products, and building materials, especi-
ally cement, all recorded a much smaller rise.

In general the indexes representing the components
of the Bureau of Labor Statistics over-all index of
wholesale prices tended to draw closer together.  (Sce
Fig. 9.) Such a development pointed to a relation-
ship between the various price groups similar to that
whiclh existed in the base year, 1926, as well as for a.
short time during the middle of 1937. This tendency
of prices to “cluster’” toward the end of 1941 was due
largely to the rapidity in the advance of agricultural
prices which had previously been unusually low rela-
tive to other prices when compared with earlier periods.
of high activity. Parity as officially defined was
attained in September, and thereafter agricultural
prices fluctuated slightly under it.

Digitized for FRASSES declined with the expansion of production.
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At the beginning of 1941, the prices of farm prod-
ucts were 11 percent and food prices nearly 9 percent
below the average price level, while the prices of fruits
and vegetables were 26 percent below. By the end of
December, however, deviations from the average were
very small. The prices of farm products were 1 per-
cent above and food prices only 3 percent below the
average price level. The prices of fruits and vegetables
rose in a smaller degree, however, being 21 percent
below the average. While the prices of all commod-
ities other than farm products were 2 percent, and the
prices of manufactured products were 3 percent, above
the average level at the beginning of the year, by the
close of the year those prices were approximately equal
to_the average. Partly as a result of the advance in
farm quotations, raw material prices, which were 8
percent under the average at the start of the year,
ended the vear only 1 percent below.

The fact that the relationship existing between vari-
ous price groups at the end of 1941 was similar to that
in certain sclected past years was not in itself sig-
nificant. Nevertheless, the relative extent of the
advance in the various groups indicated the complexity
of the forces underlying the upward movement.

Higher Living Costs.

The advance in wholesale prices was reflected in the
increased cost of living, though here again all major
components contributed to the rise. Both the cost of
food and of housefurnishings advanced 16 percent,
while clothing prices rose 13 percent. Even the slow-
moving rent, fuel, and electricity items jumped 3 and 4
percent in the course of the year. Living costs climbed
most rapidly in the larger cities, but the general nature
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of the upward movement was evident from the fact
that small towns in nondefense areas likewise reported
higher costs.

Farm Program, Shipping Shortage Raise Raw Material

Prices.

As suggested above the reasons for the radical change
in the price outlook are complex. Underlying the whole
movement, of course, was the tremendous upsurge of
demand in all markets, generated in the first instance
by the huge Treasury outlays for military purposes, but
strongly supported by heavy consumer expenditures and
private capital outlay for inventory and plant. No
longer was the slack in raw material and industrial
plant sufficient to absorb such a demand, and the
resulting shortages, extending to all sectors of the
economy, made it possible for prices to advance.

Subsidiary to this broad underlying cause were other
factors which also were of considerable importance.
Chicef among these were the Government’s farm pro-
gram, directed at elevating agricultural prices, the
growing shortage of shipping, and the marked increase
in wage rates after the first quarter of the year.

The farm program calls for special comment here,
though it is more fully discussed in the section on
agriculture. In April the Government announced
that it would seek to increase the output of a number of
commodities needed for export abroad by means of
raising their prices. This policy was to be implemented
through direct purchases in regular commodity mar-
kets. In ensuing weeks, the prices of pork, lard, eggs,
certain canned vegetables and fruits, manufactured
dairy products—to name some of the more important—
all increased materially.  (See table 7 for illustrations.)

Table 6.—~Wholesale and Other Price Indexes for Selected Periods

Percent change Percent change
- Apr.|Aug.|Jan. |Aug.|Jan. | Dec. Apr.jAug.|Jan. [Aug.|Jan.| Dec. o |
Ttems 19571939 | 1640 | 1040 | 1041 | 1041 AU | Aug | Tan. Ttem 1037|1639 1040 | 1940 1041 | 1041 | 43E- ‘1‘5;0_ Jan.
Aug. | Jan. | Dec. Aug. | Jan. | Dec.
1940 | 1941 : 1941 1940 | 1941 ! 1941
R —_— —
i [
’ 7 B —
WHOLESALE PRICE INDEXES l ‘ W HOLES“&:&S?&S&IND“XES l
I

Combined index, all com- ls | All commoditics other than ‘
modities ! _.__________._.__ 88.0] 75.0| 79.4| 77.41 80.8 93.6: +3.2 +4.4;+15.8 farm prod. and food—Con.

Lconomic classes: ‘ Textile products . _.______. 79.5) 67.8! 77.9! 72.3) 75.2| 9.8 46.6| 4+4.0,422.1
Raw materials ____________ 88.7| 06.5| 73.8; 69.8] 74.6/ 92.3| +5.0 +6.9‘+23./ Cotton goods_____________ 95.11 65.5| 75.4; 68.6| 75.8{107.5 +4.7/+10.5{+41.8
Semimanufactured articles | 89,5 74.5/ 8L.7| 77.0| 81.3| 90.1| +3.4| 45.6,+10.8 Rayon_ . _________________ 33.6| 28.5( 29.5| 29.5| 29.5] 30.3| +3.5 0’ +2,7
Manufactured produets.__.. 87.4| 79.1) 81.7, 81.0| 83.5, 94.6| +2.4/ +3.1+13.3 Silk ol 34.4| 44.3| 61.8] 43.0{ 42.5{ (*) | —2.9| =L 2____._

[ Woolens and worsteds______ 93.5( 75.5| 90.4! 83.7| 89.2(102.7|--10.9] +6. 6‘—1—15. 1

Farm products__ .. ._........_| 92.2/ 61.0) 69.1] 65.6| 7L.6{ 94.7) +7.5] +9.1;+32.3 || Metals and metal products...| 96.5 93.2| 95.8 94.9) 97.7/103.3| +1.8| +3.0; +5.7
Grains.______________ 119, 2; 51.5| 73.5) 59.3| 67.6) 91. 0‘+15.1,+14.0“+34.6 Ironand steel.________._____ 99.6; 95.1| 96.3 94.8] 95.7] 97.0| —.3 4+ .9 +1.4
Livestock and poultry.__._. 93.6. 66.0| 67.2; 71.5| 83.0! 97.4; 4+8.3:4+16.1+17.3 Nonferrous metals __.__ 97.0| 74.6/ 82.6; 79.1) 83.6/ 84.8 +6.0| +5.7 1.4

All commoditics other than ’ | | House-furnishing goods.___ 80.0{ 85.6! 87.9| 88.5 89.0101.1] +3.4| + .6,4+13.6
farm products . 9] 77.9 81.5| 79.9| 82.7] 93.3; +2.6 +3.5H—12.8 Miscellaneous. .. _________.._. » 811 73.3) 77.7) 76,7 77.1) 87.6] +4.6/ 4+ .5 +13.6

Foods. _.____... .51 67.2) 71,7 70.1) 73.7) 90.5| +4.31 +5.1,+22.8
Dairy product . 5] 67.9] 81.9] 74.3| 80.2 95.5/ +9.4, +7.9‘+19.1 OTHER INDEXES

cats. e .9) 73.7: 69.9; 76.1| 83,2 95.3] +3.3/ +9.3/4+14.5 |
All commodities other than ! i Cost of living. (1935-39=100)._1102. 1| 98. 6| 99. 5:100., 0;100. 8/110.5| +1.4 .8 +9.6
farm products and food__.} 86.5] 80.1j 83.9| 82.0) 84.3) 93.7) +2.4, 42,8 +11.2 || Retalil foods_..(1935-39=100)_.|105.1| 93.5 94.8) 96.3, 97.8/113. 1\ +3.0 -l—l 6:415.C
Building materials. .__. . .61 93.4 93.3] 99.6/107.8 44.1! 46.8/ 482 || Retail prices of department 1 {
Chemiecals and drugs.. .| 85 L2 77, 7\ 76.7] 78.6 91.3| 4+3.4] +2.5/4+16.2 store articles: L
Fuel and lighting materials | 76.8| 72.6| 72. 7’ 7111 72,1, 78. 4| —2. 11 +1.4 +8.7 ('Dcc‘ 31, 1930=100)._! 95.2( 89.5! 92.3! 92.9] 94,2(108.3: +3.8 4+1.4415.0
Hides and lcather products (106.3[ 92.7(103.6; 96, 9{102. 4/114.8 +4.5] +5.7412.1 || Prices received by farmers |
Hides and skins. .. .._._.|121. 4] 77. 21102. 6" 77.1] 99.1:115.9; — ‘1i+28.5i+17.0 \ (Aug. 1909-July 1914=1()O)__“130 88 99 96 1104 (143 +9.1] +8. 3{-}-3" 5

t Based on 784 scrics in 1937, 813 in 1939, 863 in January and August 1940, and 889 in 1941.

2 No quotation.
Sources: Wholesale and retail food prices and cost of living, U.

8. Department of Labor; retail priees of department store articles, Fairchild Publications; prices received by
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In the case of certain commodities, such as the dairy
products, the Government announced a minimum price
of 85 percent of parity. Though this level was sub-
stantially above the majority of such quotations as
they existed i the early part of the year, many prices
soon moved ahead of it.

Prices of basic agricultural staples like cotton, wheat,
tobacco, and corn, some of which were in excess supply,
also rose as a result of Government action. In these
cascs, the Government loan rate (which places a floor
on prices) was advanced to 85 percent of parity;
whereas, previously it had been 56 percent for cotton
and wheat and 75 percent for corn and tobacco. Prices
of these commodities climbed above the loan rate,
however. Speculative activity produced part of the
inerease, for action on the legislation to control prices
strongly suggested that loan rates would be advanced
still further.

Import prices constituted another group that moved
up rapidly in the early weeks of the year for somewhat
special reasons. Increased industrial output required
a much heavier import of raw materials. But as

Table 7.—Wholesale Prices of Selected Commodities

Percent
1941 change

Item Aug. | Dec.
1

9 30
from | from
Jau. 7|\Jan. 7

Jan. | Aug. | Oct. | Dec.

Coffee, Santos, No. 4, New York

cents per 1b._. 7.5 13.4| 13.1| 13.4(478.7|478.7

Potatoes, white Chicago___.-- dol. per ewt__| 1.25| 1.68| 1.55 2. 5

Cotton, 10-market average_.._cents per 1b._| 10.12[ 15.88| 16.75| 17.48/4-56.9(+72.7
Peaches, canned, No. 213, f. 0. b. California

dol. per doz..| 1.16/ 1.83] 1.85 1.88|457.8/+462.1

Hogs, light butchers, Chicago.dol. per cwt__| 7.35}] 11. 55| 10.78; 11.33|+57.1|+54.1

Eggs, fresh firsts, Chicago__ _cents per doz_.| 2134 264 30%% 33{+23.3/453. 5

Blankets, cotton, 70x80, 214 lbs to pair

cents per pair.. 80| 119} 125, 129{433.7(|+44.9

Sheets, 64 by 64 count, 81 by 99-inch -

dol. per doz._] 8.697(11.373|12. 377(12. 377/4-30. 8; +42. 3

Shirts, men’s work, blue chambray

cents per shirt . _ 60) 75 81 85/+25.0{+41.7

Wheat, No. 2, hard, Xansas City

_ cents per bu__| 86.0] 107.1] 112.6 121.5/4-24. 5|+41.3
Flour, Standard patents, Minneapolis
dol. per bbl_.| 4.75] 5.80; 578 6.25/4-22.11431.6

Corn, No. 3, yellow, Chicago
cents per bu..| 65.1] 73.8
Sugar, 96° delivered, duty paid
cents per b 2.90 3.7 3.5 3.5/427.6/420.7

Hides, heavy native steers, Chicago
15341 1514i-+15.41{+19.2

cents per 1b.. 13 15
Suits, men's blue serge, 15 oz., 4 piece

19.00( 21.20; 22.25| 22.25|4+11.6]-+17.1
6.30f 7.30, 7.30f 7.30/415.9/415.9

dol. per suit_.
Paper, mill, book.__.__.__ dol. per 100 1b..

84.93| 89.41| 93.38| 95.34! +5.3/+12.3
77.07| 83.13] 83.13| 83.13] +7.9

Electric refrigerators, 4 to 7 cu. ft.
4.39| 4.66] 4.69] 4.70; 6.2 +7.1

66.4. 79.1/413.4{+21.5

dol. per unit_.
Stoves, coal ... dol. per unit..
Bituminous coal, mine run_...dol. per ton..

Trucks, small, 34 to 314 ton._dol. per unit._|904. 25/921. 31{964.93/964. 93| +1.9] +6.7
Rugs, Axminister, 9x12..___ _..dol. per rug..! 26.92| 28.29| 28.29| 28.29 5.1 45.1
Shocs, men’s black calf, oxford
. dol. per pair__| 4.25| 4.35] 4.35| 4.40 +2.4| +3.5
Wool, territory, fine, Boston.__dol. per1b..}] 1.10] 1.08! 1.10] 1.14. —1.8| +3.6
Copper, clectrolytic, New York
. cents per Ib... 12 12 12 12; 0.0 0.0
Cattle, steers, Chicago........dol. per cwt__| 12.95] 11.88] 11.38| 12.83° —8.3] —0.9
Steel serap, Chicago 20. 75 18.75] 18.75 9.6, —9.6

ol. per gross ton._ 18.75, —9.

Source: U. 8. Department of Labor,

explained in detail in the shipping scetion, the facilities
for moving goods from abroad into this country grew
tight after the first quarter. Moreover, since this
development could be anticipated, speculative activity

Digitized roiagkhe oprincipal commodity markets pushed prices
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ahead rapidly. The import component of the Bureau
of Labor Statistics’ index of 28 basic commodities stood
at 122 at the outset of February; 2 months later it
reached 144 and by August it had climbed to 160.
Direct control of the principal commodities by the
Government largely arrested the movement thereafter,

On the other hand, certain very important raw
materials—in particular the metals—moved very little
Figure 10.—-Indexes of Cost of Goods Purchased by Wage

Earners and Lower-Salaried Workers for Large Cities in
the United States
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in price during 1941, at least insofar as published
quotations reveal such price shifts. Steel ingots and
copper changed not at all (save for the price of a small
quantity of copper mined as marginal output), while
zine and lead quotations were marked up only after
the beginning of the current year. Aluminum and
magnesium prices declined, as costs were lowered with
increased output. Bituminous coal prices rose 8 per-
cent, partly as a result of higher wages throughout the
industry.

Of course, realized prices charged by some metals
producers probably were higher in 1941 as discounts
and customer differentials were modified or abolished.
Nevertheless, the efforts of the Office of Price Admin-
istration created a radically different price situation in
respect to these basic materials than had existed in
other periods of rising industrial activity.

Despite the comparative stability of metals prices,
however, the raw materials component of the Bureau of
Labor Statistics’ wholesale price index rose 24 percent
within 1941, chiefly reflecting increased agricultural
and import prices. Other cost changes supplemented
this advance. Approximately three-fifths of the labor
engaged in manufacturing received a wage increase
within the course of the year which averaged 8 percent.
In many cases these higher wages were more than
compensated by reduced unit costs stemming from
economies incident to an enlarged output. Neverthe-
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less, they were sometimes passed on—if not entirely, at
least in part—in the form of higher prices.

In retail markets, moreover, heavy Federal excise
taxes on a number of commodities, particularly con-
sumer durables, were also passed on as additions to
prices.

The results of these various influences are depicted
in tables 6 and 7. The former reveals the price
movement for various broad commodity groups, while
the latter gives the detail for selected goods. An
appreciation of the variety of commodities affected
and the wide range of the price advance is to be ob-

Figure 11.—Indexes of Wholesale Prices of Industrial

Commodities
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tained not only from these tables, but also from the
accompanying charts.
The Growth of Governmental Price Control.

The Government sought in some measure to manage
and control the advance in prices from its inception,
a policy quite different from that in World War 1.

Thus, as early as May 29, 1940, the President by
Executive order appointed a Price Stabilization Com-
missioner. Though the powers of the commissioner
were very limited, it was his duty to attempt to pre-
vent any price advance for strategic commodities,
especially those affected by the war program and
vital to it. Activity at first was concentrated on the
metals, and the prices of these were stabilized for the
most part through informal agreements with pro-
ducers.

However, as shortages appeared in a number of
other lines, with a consequent threat of rising prices, a
simple procedure of this character was not always
possible. Particularly where dealers were numerous,
informal action proved to be unavailing. There then
was adopted a practice of issuing formal price schedules,
placing a stated ceiling on the commodity prices in
question.

The first of these schedules, issued February 17,
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This initial schedule was followed in March and April
by others listing maximum prices for aluminum secrap
and zine scrap, the prices of which had moved above
those of the virgin metal itself.

The sanctions available to the Price Commissioner
were vague and rested for the most part on the power
of public opinion. As the price advance had become
more generalized by April, the President sought to
increase governmental control through creation of the
Oflice of Price Administration and Civilian Supply.
This organization expanded rapidly, but functioned
along lines very similar to those developed by its pred-
ccessor.  While the power to enforce price ceilings
theoretically was strengthened materially, in actual
practice the added sanctions (such as that of with-
holding raw materials from a producer) were impos-
sible to administer in detail. For this reason, the
Price Commissioner continued to rely principally on
voluntary cooperation from producers.

Again, the general procedure was, if possible, to
freeze the price of a commodity through obtaining
agreement from the firms within an industry not to
mark up quotations beyond levels prevailing on a
specified date. In some cases, acceptance of the agree-
ment involved rescinding a price advance which already
had occurred. Where this first step was not successful
or feasible, a formal price schedule was issued. Such
price schedules sought to take into account costs,
profits, the organization of the market, and all other

“data relevant to the determination of a fair price.

Twelve such schedules were issued through July; dur-
ing August, 13 were added; and by the year end the
total had reached 64. Many of these schedules merely
formalized what had been informal agreements.

A wide range of commoditics were covered by price
schedules at the end of the year. However, for the
most part these fell in a relatively few principal groups,
as follows:

- . Number o
Type of commodity schedulesl
Metals and metal produets____ _______ . __________.. 14
Textiles and textile raw materials__ _________________.____ 13
Chemieals. __________ . _______.___ 8

Lumber, lumber products, and building materials_________ 7
Imported foods__ . . ... 5
Paperboard, scrap paper, and rags_ . ___ . . ... _._____ 3
2
2

Hides and leather
Fats and oils

L The remaining 10 schedules include: second-hand maehine tools, 2 for coal which
were revoked, Pennsylvania grade crude oil, coke, flashlights, reclaimed rubber,
cigarettes, new tires and tubes, and domestic cooking and beating stoves.

Most of the schedules applied to raw materials
(including used or scrap materials), machinery, and
other capital goods essential to the war effort. Only
7 out of the total of 64 were concerned with consumers

Digitized for FRASEED41, covered the prices of second-hand machine tools.
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established were those for flashlights, and rubber tires
and tubes.

Actually a much larger segment of the economy had
been subjected to price control by the close of the year
than the number of schedules might imply. The 62
schedules which were in effect by the end of the year
covered approximately 19 percent of the value of all
commodities in terms of wholesale prices. In addition
to formal price schedules, the Office of Price Adminis-
tration had negotiated 81 voluntary price agreements,
and had issued 108 freeze letters and fair price lists.
These informal price regulations (not always effective)
covered 30 percent of the wholesale value of commodi-
ties.

In the main, the schedules were designed to restrain
prices from rising above levels which already had been
attained. For comparatively few cases were prices set
at a level very much lower than that existing at the
time the schedule was issued. The schedules were
subject to amendment, and where this occurred it often
took the form of an upward revision, Moreover, those
schedules applying to cotton yarn and textiles which
used cotton established a ceiling price that varied
directly with changes in the spot quotations for the
raw material. Of course, the price of cotton, like those
of most other agricultural commodities, was not subject
to restraint. Rather, as pointed out above, the Govern-
ment sought to raise farm prices.

The Price Control Act of 1942,

The Government achieved only a limited success in
implementing its control of prices, even in those areas
in which it concentrated. To attain widespread com-
pliance with the limited authority under which it
operated was especially difficult. For this reason, the
Executive sought wider price-control powers from the
Legislature. Though a bill to this end was introduced
into Congress late in July 1941, it only became law,
after extensive debate, late in January of this year.

The Emergency Price Control Act of 1942, made
legally enforceable through civil or criminal courtaction,
authorizes the Price Administrator to establish ceiling
prices for any commodity and ceiling rents for housing
accommodations within defense areas. Agricultural
commodities are afforded special treatment in that
minimum prices are designated below which no ceiling
price may be established, and in that no action may be
taken by the Administrator without prior approval of
the Secretary of Agriculture. For determining the
minimum ceiling price of agricultural commodities,
the highest of four alternative prices may be adopted:
a price equal to 110 percent of parity; the average price
from July 1, 1919, to June 30, 1929; the price on Octo-
ber 1, 1941; or the price on December 15, 1941.

In addition to issuing formal price schedules the
Administrator may enter into voluntary agreements
97-—42——3
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with representatives of industry. He may issue orders
regulating or prohibiting speculation and hoarding in
connection with any commodity. To prevent price
confrol from interfering with production, the Adminis-
trator is empowered to establish differential prices for
the benefit of high cost producers and to buy or sell
commodities provided that ceiling prices are not vio-
lated. Only agricultural commodities acquired under
provisions of this Act may not be sold at less than ceil-
ing prices.

For simplicity and effectiveness of administration, a
license may be required as a condition for selling a
commodity. If the Administrator has evidence of
the continued violation of any order, regulation, or price
schedule which he may have issued, he may apply to a
court for the suspension of the license. Thus, not
only may a violator of the Act be prosecuted through
civil or criminal proceedings, but he may also be pre-
vented from selling the commodity for a limited period
of time.

There is a check imposed upon the power of the
Administrator and his decisions are not necessarily
final. An Emergency Court of Appeals is created
to review complaints which individuals may raise
regarding the administration of the Act. If this
court decides orders or price schedules are arbitrary or
unfair, it is given the power to set them aside.

Despite the powers given the Administrator, it is
clear that the Act can at most slow the rate at which
the general price level is rising., Prices which the
Administrator does not control may rise without limit.
Most agricultural commodities have not yet reached
the minimum ceiling prices, and the ceilings will auto-
matically increase as the things which farmers buy rise
in price. The cost of living will undoubtedly continue
to rise, as stocks of goods on hand are exhausted, until
it has caught up with wholesale prices; for the Adminis-
trator is directed to consider costs in establishing ceiling
prices.

In addition to these factors, moreover, the underlying
pressure on prices contributed by a steadily expanding
monetary demand shows no indication of being relaxed
throughout the coming year. Arms outlay is to be
increased at a rapid pace; and while taxation is to be
stepped up somewhat, the President’s Budget Message
suggested that the addition to the debt in fiscal year
1943 would be in the neighborhood of 35 billion dollars.

Ordinarily, a debt increment of this size would pro-
duce some inflation. The use of price ceilings, com-
bined with extensive rationing of raw materials and
finished goods to both producers and consumers, will
do much to mitigate the monetary pressure, however.
For in many cases consumers will find themselves forced
to increase their savings through inability to obtain
commodities they wish.
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Industrial Production

Industrial production in 1941 was larger than in any
previous year of the Nation’s history. The Federal
Reserve index began the year at 139 and rose to 168
by December, with an average for the yecar of 156, a
fourth more than in 1940 (the previous peak) and 42
percent above the 1929 level. Expansion was main-
tained at a rapid rate for the first 3 quarters of the
year, but despite an e¢ver-growing demand, shortages
of key raw materials curtailed the pace of the advanee
very markedly in the final months.

As suggested above, industrial developments at the
first of the year were influenced both by the armament
program of the Government and by the high level of
consumer incoine it gencrated. After midyear, how-
ever, the former influence emerged dominant, and at
the start of 1942 American industry was on the road to
full enlistment in the world’s armed struggle.

Such a process required vast changes in the pattern
and flow of production. These were begun in 1940 and
continued in 1941. The greatest shift, however, is to
be undertaken during the current year. In the 18
months following the fall of France, the capacity for
producing arms as well as arms output itself was in-
creased very greatly. At the same time, ground was
being prepared slowly for the titanic objectives of
1942 and 1943.

However, additiors to arms capacity during 1941
were almost exclusively in the form of new plant
rather than the conversion of existing facilities. This
plant—an outlay of 2 billion dollars for armament
facilitics, 1 billion on supporting raw material and
machinery capacity, plus close to another billion for
civilian consumer lines—formed a prominent part of the
record capital formation carried out within the year.

The arms output, with its resultant large volume of
capital formation, was instruinental in carrying con-
sumer purchasing power to peak levels. Increased
demaud on the part of individuals was directed in
particular toward the consumer durables, with the
result that output of these was extraordinarily heavy,
even in relation to the income flow, during the first
3 quarters of the year. It was in the final months
that the raw-material shortages forced output of these
items to be eurtailed; by the start of 1942 the new
military program pointed to the impending elimination
of virtually all such production through stoppage of
materials for such use and the conversion of whole
industries to war production.

Such a development will not reverse the trend toward
a larger proportion of output in the form of durable
goods, for which the complex requirements of a modern
fighting machine create an insatiable demand. In 1929,
the index of durable-goods production (1935-39=100)
stood 42 percent above the nondurable index. In 1937,
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the peak year of the thirties, the margin of excess had
been cut to 15 pereent; but in 1941, the durable-goods
index was almost half again as high as that of the
nondurables. The separation of the two will be further
increased during the current vear.

The production of nondurables was one-fifth larger
in 1941 than a year carlier-—a very considerable expan-
sion for this type of output. The high consumer income
was mainly responsible for the advance, though pur-
chases of nondurables for military and business use
were also inereased.

The War Industries

The most dramatic advance in output during the
year appeared in certain industries engaged directly in
turning out finished arms. In the first stages of the
armament program, emphasis was on planes and ships
as the most urgently nceded types of war material,
and it was in these arms categories that heaviest
volume production was achieved by the year end.

Output of planes averaged more than 1,500 monthly
(using only 9-month figures) compared with the 500
units per month average in the preceding year. In
September, the last month in which data on deliveries
were publie, output had risen to 1,914 plancs, compared
to 1,016 in January. It should be remembered that in
the latter part of the year production included propor-
tionately more heavy combat planes and fewer trainers.

Deliveries of ships also rose markedly, though not so
much as in the case of aireraft. The number of naval
ships completed during the year is not published, but
deliveries of merchant tonnage, aggregating 749,000
gross tons, were less than twice the 1940 completion of
445,000 gross tons. However, the Federal Reserve
index of shipbuilding production (1935-39=100) ad-
vanced to 736 in December 1941 from 263 a year earlier,
a somewhat larger inercase than that in aircraft (635
to 1,438 in the same period). Because of the relatively
long production period which prevents shipbuilding
production cffort from being immediately reflected in
deliveries of finished ships, the index is a better measure
of the expansion of activity. In addition, shipyards
had a heavy volume of repair and conversion work.

In both of these basic war industries, plant was in
the process of being multiplied manyfold. At the end
of Noveamber, contracts totaling 985 million dollars had
been let for new aireraft facilities, and 800 million for
shipbuilding with actual capital outlays during the
yvear about hall these amounts. Moreover, the new
armament program announced at the outset of 1942
provided for a further large expansion of facilities.
Previous to this, appropriations for planes and ships
had totaled 13 billion dollars and 12 billion, respec-
tively.

New aircraft capacity was of two main types. First,
established frame and engine builders added to their
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facilities, doubling manufacturing floor spacce within
the industry during the year. Second, the automobile
industry entered the business on a large scale.

In 1940, the automobile industry had accepted con-
tracts for a considerable engine-manufacturing program,
and the liquid-cooled Allison was alrcady in quantity
production by the General Motors firm. In 1941, plans
for participation by automobile manufacturers were
stepped up considerably, especially with respect to the
airframes. Two noteworthy examples are the construe-
tion of the Ford bomber and parts plant, the largest in
the world, and of four large bomber assembly plants

Figure 12.—Indexes of Qutput of Selected Durable-Goods
Manufacturing Industries, Adjusted for Seasonal Varia-
tions
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in the mid-West (not entirely completed at the year
end) to be operated by well-known plane manufacturers,
and supplied with sub-assemblies, parts, and engines in
large part by automobile companies. The automobile
companies gencrally built new plants for this purpose
(most of which were not yet in complete operation at
year end), using their management and engineering
personnel, but not converting existing machinery.

In developing shipbuilding capacity, on the other
hand, the Maritime Commission followed an announced
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policy of utilizing chiefly managements which were
experienced in ship construction. Contracts were
spread to as many yards as possible, in contrast to such
centralized projects as the Hog Island yard of the last
war. At year end there were 40 private yards with 275
ways capable of building large oceangoing vessels, com-
pared with 18 yards and 70 ways 12 months earlier.
Expansion of Navy yards was also rapid, but a large
part of the fighting ships were to be built as heretofore
on private ways.

The heavy volume of output, compared with past
years, called for new and more rapid production
methods; both industries had normally operated on a
semi-custom basis. Various modifications of the assem-
bly line were adopted. In aircraft manufacture, auto-
matic machinery and extensive jigging became the rule,
while in shipbuilding riveting was replaced by welding
in many operations. These and many other develop-
ments added up to what was almost a technical revolu-
tion. Output, for example, was greatly speeded. In
the case of shipbuilding, time elapsed between keel
laying and delivery was in some cases as little as one-
half that required in World War I.

Following the attack of Germany upon Russia, the
arms program was sharply modified to include larger
amounts of lreavy land equipment, infantry arms, and
ammunition. Appropriations for these items aggre-
gated 16.5 billion dollars at year end, or approximately
one-fifth of the total program at that time.

Since American industry originally had but small
facilities for production of this type (Government
arsenals being the chief providers), very large expendi-
tures for new plant were necessary. Approximately 2
billion dollars of contracts for new facilities had been
placed by the end of November (see tables 1 and 2),
and actual capital outlays of nearly half this amount
were made during the year.

For the most part, managements were called in from
related industries to operate the new facilities. Pro-
duction of primarily metal goods was given to the
durable-goods industries, especially railroad equipment
and automobile companies, while chemical firms took
charge of explosives manufacture. Except in the case
of certain vehicles and tanks, the new facilities were
built with Government funds, primarily, and remained
in Government ownership.

Industrial Equipment.

As pointed out above, creation of the new complex
of war industries required unprecedented amounts of
machinery and related equipment, total expenditures
for which (including replacements) are estimated to
have been close to half again as large as the 1940 total
of 5.6 billion dollars. Activity in the various industries
comprising the machinery group showed a sharp
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increase, the index averaging 209 in 1941, a 55-percent
advance over 1940’s 135.3.

The nature of modern war weapons—primarily
close-tolerance metal manufactures—placed an espe-
cially heavy burden on the producers of machine tools.
The depression had severely disrupted this industry,
which now faced the additional problem that the types
of tools needed by war industries were in many cases
not those it had been accustomed to making in large
numbers. An increase in production of about 78 per-
cent, from 280 million to 452 million, had been achieved
from 1939 to 1940, and in 1941 a further increase of
68 percent brought annual output close to about
775 million dollars. A part of the increase was
obtained by extensive subcontracting. However,
requirements for tools were of such huge pro-
portions that tool manufacture was undoubtedly
the one bottleneck most seriously restricting arms
output and expansion of arms capacity during 1941.
In coming months the disparity between new tools
output and requirements will remain great even
though the War Production Board aims at a 2-billion-
dollar output of new tools in 1942. Hence further
additions to arms capacity must come in considerable
part from conversion of existing manufacturing facilities
to war production.

Another important machinery industry, the nianu-
facture of farm equipment, had a record year. The
industry was granted a favorable priority status for
raw materials, and in the last 3 quarters of the year
output was at an unprecedented level, roughly 65
million dollars per month, bringing the 12 months’
average to 62 million, compared with the previous
record of 50.6 million in 1929. In December, the
first month of output under a new allocation order that
would hold 1942 output to an average of somewhat less
than 40 million dollars per month, production fell to
63 million.

Output of railroad cars, another major type of equip-
ment, was hampered during much of 1941 by shortage
of materials, especially steel plates. Although re-
quirements were critical, and order backlogs were
large (90,000 cars in August), production was only
65,317 cars (not including output of private car shops),
about one-third more than in 1940 but far short of
needs. Approximately 993 locomotives were built,
compared with 646 in 1940, with output tending
towards Diesel and Diesel-electric units.

3 It should be remembered that some direct war manufacture is included in the
index, Production of aircraft engines is classified as a machinery industry, and the
steady rise in productive activity by such nonwar groups as typewriters, textile
machinery, and elcctrical appliances (also in the index) suggests that a part of their
production was on war contracts, since after the midyear it became difficult to obtain

materials for nonessential manufacture. Machinery industries are among the most
readily convertible to war production.
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Raw Materials

One of the most significant developments of the year
was the change in the pattern of raw material require-
ments. The tremendous upsurge of durable goods pro-
duction for both civilian and military use placed upon
metals industries an extraordinary demand. This de-
mand they were unable to fulfill completely, with the
result that priority control over existing metal supplies
was undertaken in varying degree throughout 1941.

Chemicals were still another type of raw material
which faced an enormous expansion of demand, both
military and civilian. Supply of other materials that
were largely imports, like rubber and silk, reflected the
influence of shipping conditions and the effects of war.
Processing of a number of such materials had to be
curtailed drastically by the end of the year.

Steel Capacity Proves Inadequate.

Production of ingot steel aggregated 82.9 million tons,
16 million tons, or 24 percent more than in 1940, and 34
percent above the 1929 volume. Near-capacity output
throughout the year was necessary to achieve this
total, average plant utilization being 97.4 percent. In
1940, by contrast, a reduced demand in the early
months had caused production to run below 80 percent
of capacity for 4 months.

Demands for steel far exceeded the rate of output
after midyear as a result of the combined requirements
for conswmer durables, capital goods, the increasing
volume of war output, and some expansion of inven-
tories. This led to the placing of steel under priority
status in August, with control over the allocation of
the metal increasing as the year progressed. Limita-
tions on production of many consumer durables and
other goods stemmed from the steel shortage, which
became the single factor most seriously limiting the
advance in total national output.

Approximately 4 million tons were added to basic
steel capacity, bringing the total to 88 million tons at
year end. Moreover, 2 million tons of additional
capacity were under construction, and a further large
increase was expected to be undertaken.

While a larger basic steel industry would clearly be
useful over the war period, supply of steel for essential
military and capital goods production was not limited
solely by over-all capacity of steel furnaces. For
example, war industry requirements for high-speci-
fication steels (notably alloy bars and armor plate)
placed a very heavy burden on electric furnaces and
expansion of this type of capacity was especially neces-
sary during the year, the total being increased by more
than one-half from 2.6 million tons to roughly 4 million
tons. Capacity for rolling the heavy plates used in
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ships and railroad cars also was strained, and had to
be enlarged by building new mills and by some con-
version of wide strip mills.

Table 8.—Indexes of Industrial Production, adjusted for sea-
sonal variation, 1940 and 1941

[1935-39=100]

Per- Per-

Industry 13;(-), 12;111' eent || Dec. | Dec. | cent

: nual lnual 1] iD= || 1940 § 1941 | in-
crease crease
Industrial production, total. . ____.______.__ 123 | 156 | 26.8 139 | 168 | 20.9
Manufactures, total_______ ... .. ... 124 | 161 | 29.8 142 | 175 | 23.2
Durable manufactures, total .. . __ 138 | 193 1 39.9 164 | 2151 31.1
Ironandsteel ... ... ... 147 | 186 | 26.5 174 196 | 12.6
Machinery_.. e 135 | 209 { 54.8 164 { 23 45.7
Adreraft .. ... ... 419 | 2978 [133. 635 131,340 [ 111.0
Automobile bodies, parts, and assembly | 116 | 140 } 20.7 1251 120 | —4.0
Railroad cars____________..___.________ 141 | 2222 | 57.4 172 | 3263 52.9
Shipbuilding..____..___. 190 | 2 443 1133.2 263 13639 | 143.0
Nonferrous metals____._ 137 | 184 | 34.3 162 | 191 17.9
Lumber and products 116 | 134 | 15.5 132 | 138 4.5
Stone, clay, and glass products___..___. 121 152 | 25.6 140 | 166 | 18.6
Nondurable manufactures, total .. _____. 113 | 135 19.5 124 | 142 ) 14.5
Cotton consumption_._. 120 158 | 31.7 142 155 9.2
Wool textiles.. 106 160 | 50.9 145 176 | 21.4
Rayon deliverie: 138 | 166 [ 20.3 156 | 178 | 14.1
Leather product. 97 | 121 | 24.7 109 | 127 | 16.5
Manufactured dairy products.. S 114 129 [ 13.2 125 1 140 { 12,0
Meat packing_______________ .| 125 129 | 3.2 134 142 6.0
Other manufactured foods_.._.__._.... 13| 129 { 14.2 120 1414 17.5
Paperandpulp...__.______. ... . ___ 122 145 | 18.9 131 162 | 23.7
Petroleum refining...____..__..____.___ 1131 124 { 9.7 116 | 135 | 16.4
Chemicals. ...___. 114 | 139 | 21.9 121 | 153 §{ 26.4
Rubber products__.._...____.__._______. 123 (4151 | 22.8 144 18134 ) —7.0
Minerals, total_._.____ .- ..t 117 ] 125 6.8 118 | 130 | 10.2
Bituminous coal . . o] 14 126 ] 10.5 115 | 124 7.8
Anthracite coal . ___ . ... 101 106 | 5.0 108 88 |—18.5
Crude petroleum . ___..__.________._____. 116 | 120 3.4 114 | 131 14.9

1 1941 data are in many cases preliminary.

2 Average for 11 months,

3 November 1941; December figure not available.
4 Average for 10 months.

8§ Qctober 1941, the latest figure available.

Souree: Board of Governors of the Federal Reserve System.

However, more important than difficulties of this
sort was a shortage of essential steel-making materials.
Serap metal and pig iron, used in roughly equal pro-
portions in charging the open-hearth furnace, can be
substituted for one another to some extent, but con-
tinuous heavy operation of the mills had caused both
to be in short supply. Because of the long period
required for construction of blast furnaces, in which
pig is made, expansion of this capacity lagged seriously
behind the growth in steel ingot facilities, total addi-
tions to blast furnaces aggregating only 1.8 million
tons during the year. Similarly, the rise in scrap
consumption from 3.5 million tons per month in
1940 to 4.6 million tons per month in 1941’s last quarter
outdistanced the rate at which industry and scrap
collectors made the metal available. At yecar end
scrap-collection campaigns were under way, with
special attention to auto junkers, farms, and railroads.

Nonferrous Metals.

Armament production makes especially heavy de-
mands on the nonferrous metals. To such needs in
1941 were added the exceptionally large requirements
from consumer durable industries, from the utilities,
and from other capital goods lines, including construc-
tion. The net result of these demands as they im-
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pinged on available supplies was a series of acute
shortages.

Munitions and electrical installations in fighting
equipment required an increasing share of available
copper, the most important nonferrous metal with
respect to tonnage. Large additional amounts were
needed for essential industrial power purposes. Civilian
consumer use of the metal increased to midyear, but
was then severcly restricted by priority action. Wide-
spread inventory accumulation made copper supplies
additionally tight.

On the supply side, the year’s most important devel-
opment was a radical reversal of our foreign trade
in the metal. In contrast to prewar years when net
exports of copper were frequently large, 1941 found ex-
ports nearly climinated and imports contributing heav-
ily to total supply. The Metals Reserve Company en-
tered into contract with Latin American producers for
delivery within the year of refined metal and ore
equivalent In the aggregate to 475,000 tons of copper.
Actual imports in the first 9 months, including those
resulting from this contract, totated 495,300 tons, and
the rate was to be increased in the final quarter.

Some expansion in domestic output was also attained
The limiting factor here was mine production and
collection of scrap. Refinery capacity was fully ade-
quate. Output of refined metal from domestic refineries
using scrap and domestic ores aggregated 1,061,000 tons
during the year, roughly the same as the 1,034,000 tons
in 1940. But behind the apparent failure to expand
production was an actual increase of considerable pro-
portions. In 1941, an addition—in the neighborhood
of 150,000 tons—was made to melting of scrap copper
by ingot makers, which take most of the secondary
metal not processed by refineries. Thus, even allowing
for an increase in scrap collection, refinerics must have
processed considerably more ore.

Maximum activity in domestic copper mines was
sought. In November, Phelps Dodge’s new Morenci
mine was opened, after 5 years of development work,
adding 75,000 tons to annual capacity. Additional
economic orc sources exist, both here and abroad, but
time is required for their development. That price
might not be a limiting factor on submarginal output,
arrangements were concluded at the turn of the year
for the purchase by the Government, at 17 cents, of all
output in excess of a quota, which was based on cost
factors and 1941 output. This policy was in contrast
to the 23%-cent bulk-line price set for all copper output
in the last war.

Consumption of aluminum and magnesiuin also in-
creased greatly as the result of the military program,
demand in this case being heavily concentrated in air-
craft and incendiary bomb manufacturc. Output of
light metals had been growing steadily over the previ-
ous decade, as the result of decreasing prices and suc-
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cessful introduction mto many new types of manufac-
ture, but amounts involved werc on a much smaller
scale than were now required. Aircraft production of
carly 1941 was enough to absorb nearly the entirve
available supplv. In February and March both mectals
went under mandatory priorities, among the first to
have their distribution so controlled.

Some expansion of capacity had been started by the
industry itself during 1940, in anticipation of the air-
craft program’s requirements, but the amount was
clearly inadequate and a broad expansion under Govern-
ment sponsorship was launched. By the end of Decem-
ber 1941, contracts totaling more than 600 million
dollars had been let for new nonferrous metals facilities,
primarily aluminum and magnesium.

As a result of the expansion effort, aluminum produc-
tion rose from 412 million pounds in 1940 to over 800
million pounds in 1941, and facilities were under con-
struction vastly to increase output in 1942. An even
sharper pereentage increase in magnesium supply was
attained, production rising from 12 million pounds in
1940 to 33 million pounds in 1941, with a much larger
increase cxpected for 1942, Aluminum supply was
also to be augmented greatly in 1942 by imports of
refined metal from Canada.

Consumption of lead and zine also inereased.  Direct
war uses for the former arc not considerable—battery
plates, bullets, and shrapnel balls being the most
important items, However, zinc was consumed in
large quantities as a component of cartridge brass.
But for both metals, essential industrial and civilian
products absorbed the largest supplies, cspecially as
these metals came to be substituted for more scarce
materials, such as eopper, aluminum, magnesium, and
even steel.

Apparent new supply of lead available for domestic
consumption advanced 19 percent over 1940 levels to
about 1,107,000 tons, while slab zinc consumption of
750,000 tons was an 11.5-percent increcasce. Imports
were the major factor in increasing lead supply,
as domestic refining of primary lead advanced only 8
percent to 590,000 tons.

Zinc moving into domestic consumption from foreign
sources also recorded significant gains. But the major
part of increased zinc supply came from domestic re-
fineries, which produced 864,000 tons of slab compared
with 1940’s 706,100 tons. Expansion of refining capac-
ity enabled the industry to allain production at an
annual rate of 926,000 tons by vear end.

The most important raw material affeeted by the
hostilities in the Pacific is rubber. More than 97
percent of the Nation’s crude rubber supply normally
comes from areas now overrun by the Japanese or
which are the immediate objective of cnemy thrusts.
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Consumption of crude rubber in 1941 rcached a
record high of close to 800,000 long tons (on the basis of
9 months’ data) compared with 648,500 tons in 1940.
Some 250,000 tons of reclaimed rubber was also used
in the past year, almost a third more thanin 1940. The
automobile industry normally requires the largest pro-
portion—almost three-fourths—of crude rubber. Hence,
the restriction necessitated by the outbreak of war
bore most heavily on it.

Stocks of crude rubber inereased from 309,000 long
tons at the beginning of the year to 455,000 tons in
October, the latest month for which statistics were made
public, and a further inflow was received in the next
several months. Most of the increase occurred in
emergency reserve stocks accumulated by the Gov-
ernment.

Reelaimed rubber can take the place of erude to
a limited extent, though it cannot be used for all
purposes. Output is now at an annual rate in excess
of 300,000 long tons. Estimates of available scrap
indicate that an annual output of 500,000 tons can be
maintained for about 3 years. This will require a
substantial increasce in reclaimed plant capacity. At
present, production of crude rubber in the Western
Hemisphere, both from trees and the guayule shrub, is
quite limited and cannot be quickly expanded. The
only large immediate source of new rubber is from
svuthesis. Output of synthetic rubber in 1941 was
about 12,000 tons. A 400,000-ton expansion program
Las been announced, half of which may be in production
carly in 1943,

Large military requirements for rubber and limited
stocks impelled immediate action to conserve supplies.
A few days after the Japanese attack, sales of new tires
were prohibited and rigid restrictions placed on han-
dling and processing other rubber products. A ration-
ing system restricting sale of new tires and tubes to
users performing specified essential functions has been
in effect since January 5. A drastic control program
effective February 1, curtailed the use of crude rubber
in essential eivilian produets and banned its use in
nonessential products.

Chemicals.

The past year was the most active year in the history
of the chemicals industry. Major eivilian uses of chemi-
cals are ordinarily in manufacture of fertilizer, pulp and
paper, glass, petroleum products, paints and varnishes,
iron and steel, and textiles. Without exception these
industries were operating at record levels during the
year, and the long-term trend towards greater use of
chemicals and chemical products was in evidence. Of
equal importance to chemical demand was the mili-
tary program, which called for immense tonnages of
explosives,
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During the year aggregate production of basic and
subsidiary chemical products (including drugs, fer-
tilizer, paints and varnishes, rayon, soap, cottonseed,
and explosives products) advanced more than a fourth,
as measured by the Federal Reserve’s index. Within
the group, the increase was much larger for many im-
portant products. For example, output of sulphuric
acid rosc to an estimated 6.5 million tons, compared
with the previous record, in 1940, of 5.4 million tons.
Chlorine production was 13 percent heavier than in
1940, and the gain in soda ash roughly 10 percent.
Despite the expansion, year end saw many chemicals
in as severe shortage as the metals, and such industries
as paper and pulp, textiles, and metallurgy were forced
to modify important processes.

A vast complex of raw material and finished explosive
facilities were being constructed during the year in the
interior of the country. Their total contract valuc as
of the end of December aggregated above 1,150 million
dollars. By the end of 1941, production was in heavy
volume, and throughout the current year material
requirements of the explosives program will strongly
influence the chemical industry.

Coal and Petroleum.

Coal mining activity, linked closely like all fuel
production to the general level of production, was
greater than in 1940. Despite the April and October
work stoppages, aggregate output of bituminous
(502,860,000 tons) and of anthracite (54,339,000 tons)
were 11 percent, and 6 percent, respectively, above the
previous year. But the downward secular trend in
coal consumption, due to greater use of oil and hydro-
electric power in industry and of oil in homes, was at
work. Thus, 1941 bituminous consumption had been
exceeded n 1929, although over-all activity was of
course not so high in that year, while 1941 anthracite
output was even less than in the recent semidepression
years 1934 and 1936.

Despite the general cessation of coal shipments during
the stoppages, and some difficulty in obtaining sufficient
cars to make up the losses in other periods, the year
end found large stocks of industrial coal in hands of
dealers and users.

Petroleum output, which has shown an upward trend
movement in recent years, also was influenced by the
year’s heavy industrial activity, though to a smaller
extent than most other lines. Estimated output of
1,404 million barrels of crude and 670 million barrels of
refined gasoline were 4 percent and 12 percent over the
previous year. Drilling and wildcatting were slightly
above the high levels of 1940, with discoveries of new
reserves expected to be correspondingly advanced. The
rise in domestic demand from 1,327 million barrels to
1,468 million barrels, which occurred in the face of a
brief East Coast transportation shortage during the
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summer, influenced drilling activity Net export of
petroleum declined from 47 million to 14 million barrels.

Of considerable importance also was the program for
Increasing output of 100-octane aviation gasoline.
Refiners of this produect were asked to install new equip-
ment for expansion of output from 40,000 barrels to
150,000 barrels daily.

Pulp and Paper.

The 1941 production of paper and pulp exceeded 1940
output (itself a record) by nearly one-fifth, the most
important gains being among paperboard and wrapping
paper producers who were called upon to supply
packaging materials for 1941’s record manufacturing
output. Some other products also advanced signifi-
cantly; printing paper output was 17 percent greater
than in 1940. But newsprint production continued at
1940 levels.

In the board and wrapping sector a distinctly military
demand was being developed, as these materials were
coming to be used in lieu of the last war’s primarily
wooden containers for the smaller sizes of ammunition,
and for other military items. Wrappings and board
were produced in sufficient volume during 1941, with
output gains of 25 and 15 percent, respectively, over .
1940. .

Although trouble with chemicals supply and main-
tenance of equipment was encountered, the ultimate
ceiling on paper production in the latter part of the
year proved to be the supply of chemical pulp and
wastepaper. Pulp output was at record levels, but
less than adequate to meet all demands.

The chemical pulp industry had started 1941 with
operations already at capacity levels as a result of the
strong trend towards greater consumption of pulp,
plus the loss in 1940 of Scandinavian and Finnish
pulp sources, which normally furnished up to one-
fifth of all chemical pulp consuined by this country.

A part of the year’s increase in production was ob-
tained by relatively small additions to capacity in
both new and old mills. But more important was the
more intensive use of existing capacity. Sulphate pro-
duction aggregated 4,400,000 tons, exceeding 1940
output by 18 percent and that of 1939 by 49 percent.
Sulphite production of 2,900,000 tons stood 12 and 49
percent above the production of the 2 earlier years.
Production of ground-wood pulp, which was in rela-
tively adequate supply, was up only 5 percent from
1940 and totaled 1,850,000 tons.

In addition to paper- and board-nill demand for
pulp, a considerable and increasing quantity of the
more highly refined types was taken for explosives,
plastics, and rayon manufacture. Demands from these
industries will continue to advance, and with increasing
rapidity.

To the generally tight situation in chemical pulps.
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some relief cxists in greater use of ground-wood pulp
and wastepaper. Although supplies of available waste
were barely adequate in the latter part of the year, the
potential supply is very large. The country habitually
burns more than half of its wastepaper, and the War
Production Board’s collection campaign, successfully
underway at year end, was consequently expected to
recover large tonnages.

Consumers’ Nondurables
Textiles

The output of consumer nondurables also reflected
the impact of a record demand in 1941, though to a
lesser extent than was the case for the durables. Never-
theless, even in these lines material shortages and
strained production ceilings replaced the familiar over-
capacity story of other years.

For example, the year 1941—one in which textile
consumption reached record highs—ended with short-
ages actual or impending in each of the major textiles.
The year’s phenomenal expansion of activity brought
Figure 13.—~Indexes of Output in Selected Nondurable-

Goods Manufacturing Industries, Adjusted for Seasonal

Variations
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i Data for the fourth quarter of 1941 are not available for publication.
2 Does not include data for wheat flour, cane sugar meltings, manufactured dairy
products, and meat packing.

Source: Indexes computed with first quarter, 1939 as base from data published by
the Board of Governors of the Federal Reserve 8ystem. The December figure for
Paper and Pulp, included in the fourth quarter of 1941, was estimated by the U. 8,
Department of Commerce.

the following percentage increases over 1940 con-
sumption: wool, 69 percent; cotton, 31 percent; rayon
yarn, 16 percent.

Raw cotton is the only fiber of which there are ample
domestic supplies. To a carry-over of domestic staple
of 12 million running bales, the 1941 cotton crop added
about 11 million bales. The total domestic supply of
about 23 million running bales for the 1941-42 season
is more than double the record 1941 calendar-year con-
sumption of 10.6 million bales.

Cotton mills in 1941 produced an estimated 11.5
billion square yards of cloth, up 20 percent from 1940.
The expansion in output was obtained without any
increase in spinning capacity. Cotton-spinning spindles
in place on December 31, 1941, were 24.1 million,
slightly less than at the end of 1940. Although the
industry at the end of the year was operating at only
about 60 percent of its absolute capacity (1. e., a 24-hour
day and a 7-day week), only a small percentage increase
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appeared possible because of labor shortages and
inadequate machinery for essential operations. A
widespread unbalance of equipment existed, with spin-
ning equipment at full time straining to feed part-time
loom operations.

Scarcities developed during 1941 in both cotton
yarns and fabrics. Stringency in yarn supplies was
concentrated in the combed yarns where war orders
have been more important than in the carded yarns.
Tightness in grey goods supply was evident in the latter
part of the year. Scarce fabrics included both fine and
coarse yarn constructions.

Cotton fabrics chiefly affected by 1941 defense re-
quirements have been ducks, sheetings, osnaburgs,
drills, twills, and denims. According to the Textile
Economics Bureau, the Government’s defense pur-
chases of cotton textiles during 1941 amounted to about
15 percent of the output of the industry. The outlook
at year's end was for a reduction of cotton textiles
available for civilian consumption and a shift from the
production of civilian to war fabrics. Direct allocation
of specific constructions of cotton goods was introduced
in the early weeks of the new year.

Heavy Wool Imports.

A significant feature of the 1941 wool textile situation
was our greatly increased dependence on foreign sources
for raw apparel wool. In the 10-year period, 1930-39,
nearly 90 percent of United States apparel wool con-
sumption was supplied by domestic production;in 1940,
about 76 percent; in 1941, less than one-half. Imports
during the first 9 months totaled 491 million pounds
(final quarter figures are not available for publication).
Statistics of imports for consumption indicate that
South America has become our chief foreign source
for both apparel wool and carpet wool. In 1940 and the
first 9 months of 1941, about one-half of imports for con-
sumption of apparel wool finer than 40’s was from South
America. This compares with an average proportion
of one-fourth from South America in the years 1930-39.
From this same area came two-thirds of the Nation’s
imports of carpet wool in the first 9 months of 1941.
Domestic production of carpet wool is negligible.

United States wool production in 1941 was at a new
high of 464 million pounds (grease basis), compared
with an average annual production of 435 million
pounds in the years 1931-40.

Although machine capacity was gencrally adequate to
meet 1941 wool requirements, the situation in worsted
spinning and wool combing was extremely tight. Mili-
tary demand for wool was heaviest in the worsted
cloths. The fighting services in 1941 accounted for an
estimated one-third of the country’s apparel scoured
wool consumption of 516 million pounds (consumption
had been 310 million pounds in 1940). Increased mili-
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tary needs for wool in 1942 and our heavy dependence
on imported supplies make it inevitable that civilian
wool consumption be curtailed.

In January 1942, the Office of Production Manage-
ment instituted o wool conservation program which re-
stricted the use of new wool in the manufacture of mate-
rials during the first quarter of 1942 to 80 percent of
the rate prevailing during the first half of 1941, As
military requirements will be met in full, the entire
effecet of the restriction is on production for civilian
use. More drastic curtailment may be expected as
our armed forces expand and the extent of our participa-
tion in the conflict increases.

In 1941, consumption of apparel-class wool increased
66 percent to 516 million pounds. At this rate of con-
sumption, stocks of apparel wool at the end of the year
were equivalent to about 4 months’ supply. In addi-
tion, substantial strategic reserves were held by Defense
Supplies Corporation.

First branch of the textile industry to feel the pinch
of war was the silk trade. Following the freezing of
Japanese assets, an order of the Office of Production
Management, effective August 2, stopped all raw silk
processing by nondefense industries. Deliveries of sillc
to mills during the first 11 months of 1941 were 197,711
bales (including some 11,000 bales which were returned
to the warchouses by the mills after August 1941), a
drop of about one-third from the same period of 1940
and down two-thirds from the 11 months’ total of the
peak year 1929. Stocks at the end of 1941 were 55, 486
bales. Hardest hit by the restrictions on use of silk
was the hosiery industry, which in 1940 accounted for
90 percent of raw silk consumption. Notwithstanding
these restrictions, hosiery manufacturers enjoyed a rec-
ord year. Hosiery production in 1941 amounted to
150 million dozen pairs, over one-tenth more than in
1940.

Until 1940, silk was essentially the ouly fiber used by
hosiery producers for the log content of women’s full-
fashioned hosiery. Nylon, which cntered this field in
mid-1940, accounted for about one-fifth of the 1941
hosiery production. Nylon yarn capacity was approx-
imately doubled in 1941 and a further expansion is pro-
jected for 1942. The hosiery industry cannot, however,
count exclusively on nylon, the output of which is being
increasingly devoted to military uses.

The burden of filling the void created by the restric-
tions on silk processing has rested largely on the rayon
industry. Increased allocation of rayon to former
users of raw silk intensified an already existing rayon
stringency. Capacity operation of rayon plants was
unable to satisfy the huge demand stemming from
expanded consumer purchasing power and the silk
substitution program even though rayon filament yarn
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produetion of 451 million pounds stood 16 percent above
the 1940 output.

Rayon capacity increased in about the same propor-
tion. Imports of rayon yarn, as in other recent years,
were very small, while stocks in the hands of yarn pro-
ducers were negligible throughout the year. Unlike the
situation in cotton and wool, very little of the demand
for rayon yain was of military origin. However, greatly
increased war demands in 1942 are expected to restrict
civilian rayon supplies.

Produetion of rayon staple fiber eontinued its rapid
upward trend movemnent.  Output of this fiber in 1941
was 122 million pounds compared with 81 million in
1940 and 165 thousand in 1928. Imports of the fiber
dropped to about 12 million pounds, down one-third

from 1940. Military demand for this fiber has also
been small thus far.
Shoes.

Record shoe production in 1941 was over 490 million
pairs, up one-fifth from 1940. Purchases for the armed
forces amounted o only about 3 percent of total shoe
production (roughly a tenth of the output of men’s
and boys’ shoes). War inroads will be much larger in
1942. Each soldier requires during his first ycar a
minimum of 10 pairs of shoes, including pairs in use,
on hand in camps and depots, on order, and in process
of being ordered. Hence, there will be fewer shoes for
civilians in 1942, but no severe shortage. Stocks of
shoes in the hands of retailers and consumers are large.
However, the raw material outlook is not completely
reassuring. Of United States cattle hide consumption
in 1941, 70 percent was supplied by domestic produc-
tion. The remainder came largely from Latin America
and its continuance rests in the main on the shipping
sitnation. In addition a number of tanning agents
are In large measure imported. Some supplics Lave
been cut off by war; others are becoming increasingly
difficult to obtain.

Manufactured Foods

Production of manufactured foods, under the stimu-
lus of enlarged consumer purchasing power and of the
lend-lease program, was considerably above the 1940
volume. TFor a number of reasons set forth in the dis-
cussion of agriculture, foodstufls sent to Britain were
largely processed foods. The Federal Reserve index of
manufactured food production increased from 114 in
1940 to 128 in 1941. Flour output and meat slaughter
(except hogs) increased somewhat, while sugar meltings,
output of dairy products, and production of other
manufactured foods registered substantial gains.

War needs reflected in greatly enlarged farm produc-
tion goals point to further large increases in manu-
factured food output. Notable exception is a likely
reduction in sugar meltings because of obstacles to our
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securing normal sugarcane imports.* Qutput of tobacco
products increased 10 percent over 1940 and production
of alcoholic beverages was up about 15 percent. In
1942, a large proportion of the latter industry’s dis-
tilling capacity will be devoted to making ethyl alecohol
for use in explosives and plastics.

Record Output of Consumer Durables

Notwithstanding increased production for capital
formation and military uvse, the output of consumer
goods was in record volume during 1941. As suggested
above, the largest gains appeared in the consumer
durables, toward which an especially heavy demand
was directed as a result of growing consumer purchasing
power. However, it was such commodities that were
in most direct competition with essential military and
capital needs for materials, equipment, and skilled
manpower, Hence, as the armament program ex-
panded in the latter part of the year, the consumer
durables were the first to experience priority re-
strictions,

These restrictions were neither applied quickly
enough nor extensively enough to prevent a record
output of many durables.
clectrical refrigerators, 2.1 million domestic vacuum
cleaners, and 2.3 million domestic washing machines
and ironers passed down 1941 production lines. The
Federal Reserve’s index of furniture production jumped
from an average of 117 in 1940 to 145 in 1941, 10 points
above 1929 the previous record year. The 1941 auto-
mobile production of 4,838,561 units topped 1940 by
8 percent, was exceeded only by record 1929 production
(sales were slightly higher in 1941, however). Of the
1941 output, 3,744,300 were passenger cars and 1,094 -
261 were trucks, the latter an all-time high,

The effect of this civilian production on the per-
formance of these industries in contributing to war
output is well illustrated by the experience of the auto-
mobile industry. For these large producers, war
production in 1941 was a side line, occurring largely
in new plants under construction throughout much of
the year. Altogether, the industry had close to 5
billion dollars in arms contracts at the outbreak of
war in December. Deliveries during the year were
but a small fraction of this and were certainly much less
than the wholesale value of 3.7 billion dollars for passen-
ger cars and trucks produced in the same period.

The automotive industry in 1941 took approximately
9 million tons of finished steel, about 16 percent of the
Nation’s finished stecl consumption. As the defense
effort intensified and as the steel shortage became ap-
parent, a curtailment program for automobile production
developed. This program called for a cut in passenger
car production, based on the same period in the pre-
ceding year, of 26.5 percent during August through
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November. Deeper cuts in later months were to bring
the 1942 model year 50 percent under that of 1941.
Reductions for December and January were finally
set at 60 percent and 51 percent, respectively. A
comparable curtailment program for light trucks was
designed to effect a 30-percent reduction for the model
year. But at the beginning of 1942,in keeping with
the all-out war production program, an order effective
February 1 called for cessation of production of all
passenger cars and light trucks.

Previous orders freezing automobile stocks created
a reserve from which military and essential civilian
demands could be satisfied. To form a reserve of
parts for future nceds before stopping production,
producers were permitted to make during the first
half of 1942 up to 150 percent of the number of replace-
ment parts sold by them in the entire calendar year
1941. Civilian automobile output in 1942 will consist
of medium and heavy trucks, and passenger carriers.
Limitation orders applying to these items either do not
exist or they are not severe.

From August on, an increasing number of other
durable consumer goods producers were ordered to
curtail operations. These included such lines as re-
frigerators, washers and ironers, vacuum cleancrs,
ranges, automatic phonographs, weighing, gaming and
other amusement machines, and a long list of less
important commodities.

Limitation orders for such lines varied widely in the
degree to which they curtailed output. 'Thus, domestic
mechanical refrigerator manufacturers were forced to
cut production about two-fifths in the last 5 months of
1941; whereas, the large producers of vacuum cleaners
reduced output by only 10 percent during the final
quarter of the year (small producers were not forced to
decrease their production at that time). In every
instance, however, the degree of curtailment was
stepped up verv drastically at the beginning of this
year.

The Outlook for Production

At the start of the new year, it is apparent that a
drastic change in the pattern of output is to occur
through the duration of the war. Production of war
materials is to expand manyfold. These are mostly
durables—with the exception of chemicals—and output
of the raw materials required for such commodities
will be stepped up as new capacity can be constructed.

Similar raw materials are needed for the heavy capital
formation required well into 1943. Building of new
plant, of military works, and of a considerable volume
of essential housing, will bring a hieavy drain on many of
the same materials that are used in the production of
finished armaments. Moreover, the machinery indus-
tries must operate at a record pace to fill the staggering
plant, utility, and direct military requirements.
Some relief to both raw material and equipment pro-
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ducers will be afforded by a decline in maintenance and
repair work, for as much of this will be deferred through-
out the whole economy as is possible.

At the same time, the production of automobiles,
electrical appliances, and most other consumer dur-
able goods—even including furniture—will of necessity
have to be either virtually eliminated or seriously cur-
tailed. Neither the materials, the machinery, nor the
necessary manpower can eventually be made available
for such output.

Production of nondurables in all likelihood will be
lower in the aggregate than during 1941. Wool sup-
plies will be reduced, and this will possibly be the case
with leather. Cotton and rayon output can be stepped
up only to a limited extent, and silk goods production
will largely be extinct. Pulp and paper output may
decline slightly in the aggregate, and wide changes will
occur in the relative importance of the various types and
grades. On the other hand, chemical production is to
expand very markedly, while the output of manufac-
tured foods should also be increased.

Insofar as the total of all industrial output is con-
cerned, the net result of these various changes will be a
further advance. Supply considerations are the only
limiting factor. At present, raw material shortages
and inadequate plant capacity for finished armaments
retard the production advance as a whole. But the
ultimate limit to output is furnished by the labor force.
This—as shown in the discussion on labor—can support
a further increase in aggregate production while sup-
porting a large expansion of the armed forces.

Agriculture

Agriculture was not excepted from the dominance of
the war over the economic life of the Nation during
1941. The rise in civilian consumption created as a
result of arms expenditures exerted a heavy influence
on farm output, prices, and meome, as domestic de-
mand for food products and agricultural raw materials
advanced sharply. But of growingsignificance through-
out the year was another development: The agricultural
needs of those nations who were to become principal
allies of the United States were met to an inercasing
degree by this country.

Indeed, under the lend-lease program, food shipments
within the course of the year becamne one of the largest
export categories. As the agricultural requirements
of the United Kingdom and other allied nations were
somewhat specialized, the structure of agricultural
output of neeessity had to be altered, with a heavier
emphasis on meats, eggs, dairy products, and certain
canned vegetables and fruits. Production goals for 1942
emphasized these commoditics more heavily than such
staple crops as wheat, cotton, and tobacco.

As part of the effort to increase output where needed,
the Government sought to raise agricultural prices.
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In this it was successfully aided by expanding pur-
chasing power in the hands of consumers, and farm
prices advanced materially in the final three quarters
of the year.

A net result of these various developments was a very
substantial gain in farm income. For the year as a
whole, agricultural cash income (including Government
payments) rose to 11.6 billion dollars, the highest in
the last 21 years.

Agricultural Qutput at Record Levels.

To meet the expanded needs—both domestic and
foreign—agricultural output was the largest in the

Figure 14.~~Indexes of Production of Selected Farm Products
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Nation’s history. Cereals, livestock, fruits, and vege-

tables——all were produced in heavier volume, and the

index of aggregate production rose more than 3 per-

cent over 1940 to a peak of 113 (1935-1939=100).

One of the principal gains ocewrred in the aug-
niented output of livestock and livestock products.

Domestic demand for these advances to a relatively
greater extent during periods of rising income. Alto-
gother, production of such commoditics rose ap-
proximately 4 percent in 1941. Partly in answer to
large foreign needs, both dairy and poultry products
experienced the largest production advance they ever
recorded. OQutput of each responded promptly to
price-increasing Government purchases made in heavy
volume in the second half of the vear for lend-lease
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account. Meat output, on the other hand, was
retarded by the 8 percent reduction in slaughter sup-
plies of hogs, the result of the curtailed 1940 fall pig
crop, and of delayed marketing in order to achieve
heavier feeding of the 1941 spring pig crop. Nonethe-
less, production of meats rose moderately over 1940 to
a new record volume. Milk, chicken and egg produc-
tion also increased to new high levels in response to
higher prices produced by Government purchasing.

The aggregate of crop production advanced to a
somewhat smaller degree—about 3 percent—both as
the result of an enlarged acreage (1 percent) and im-
proved yields (up 1.3 percent for 18 major field crops
and 10 fruits). The most notable expansion was in
wheat acreage, while a reduction in acreage was carried
into effect under restriction programs in the case of
cotton and tobacco acreage. An outstanding improve-
ment occurred in wheat yields continuing the trend of
past years. The average yield of corn was also higher
despite drought conditions in certain areas, reflecting
the drought-resistant qualities of hybrid corn, planted
last year on unearly two-thirds of the commercial area
corn acreage. The out-turn of fruits was up, but the
vield of vegetables for market declined, as did also the
acreage yield of cotton and tobaeco.

The Farm Program for 1942

The farm program for 1942 which in some of its
aspects, was inaugurated as early as the spring of
1941, looks toward altering the structure of agricul-
tural output to meet changes in export needs produced
by the war.

Altogether, exports of leading agricultural products
to the various Allied countries are expected to be atleast
1.5 billion dollars in 1942, Such an export would be
the largest since World War I and, despite increased
farm output, would represent about one-tenth of total
farm production.

As suggested above, the dominant cexport necds
today, as in World War I, are in such foods as meats,
dairy products, eggs, and canned fruits and vegetables.
Great Britain found it necessary to curtail domestic
output of livestock products in order to reduce the
shipping space alloted to the imports of feeds and to
utilize more efficiently existing acreage by the produc-
tion of wheat, potatoes, and fresh vegetables. More-
over, heavy imports of meats, dairy and poultry
products from the Continent are no longer available to
the English. Nor is it possible for them to maintain
as large agricultural imports from Argentina, Australia,
and New Zecaland, because of the scarcity of shipping
facilities.

For these reasons, the United States bas been re-
quested to supply about one-fourth of Great Britain’s
requirements for animal protein foods. In addition,
of course, both the food and agricultural raw material
needs of other Allied countries are considerable.
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The same foods that are being exported are those
for which the advance in consumer purchasing power
has increased domestic demand the most substantially.
In an eflort to meet all of these nceds, 1t is hoped that
the 1942 output of beef and veal can be expanded at
least 5 percent, egg and milk production can be advanced
about 13 and 7 percent, respectively, and the output
of certain vegetables for canning (tomatoes are an
example) can be stepped up very markedly.

Table 9.—American Agriculture in Two Wars
[1910-14=100]

1940 | 1941

; ;
Commodity group + 1917 | 1918 | 1919

Farm population and ¢employment: 1
Farm population_.._____________._____._ ... 100 99 96 93 93
Productive workers (average employment)....| 98 94 92 87 85
Family workers_ .. ___ .. ... ... 97 93 91 87 85
Hired workers. .o ..o ooiiii e 101 08 96 85 85
Farm output per farm worker..._.___.____.... 106 116 119 | 131 160

Farm plant:
Acreage harvested: ‘
17 principal erops .. oo p106 ¢ 110 | 110 97 | 98

[0) 3 N

Wheat .ol 93 121 146 105 111
Cotton..__ . s 95 103 97 70 66
Milk cows on farms January ... 108 1 110} 110 | 130 133

Agricultural production: !
Grains. .. ... 104 110 114 {2108 | 3121
Fruitsandnuts_ ... 89 96 99 12165 | 3179
Vegetables, except truck ¢rops...c......oo__... 118 ¢ 107 97 (2124 | 3125
TTuck CrOPS. - . i 117§ 135| 126 | 2326 | 3326
Cotton and cottonsced. ... . . oL 81 86 81} 290 378
Total crops . ... i eeiie.s 99| 104} 103 | 2121 2123
Meat animals. ... ... 1081 121 ¢ 118 ;2129 | 3131
Dairy products__... 108 | 106 | 111 | 2157 | 3166
Poultry product: 97 ) 100 | 107 | 2139 ; 3150
Total livestock and livestock products®___| 106 | 113 | 114 | 2139 D145

Total (crops and livestock and live- :

stock produets) ... ... ... 103 109! 109 {2132 3136

Consumption per capita: | [
Allfoods. . . 98 95 96 | 102 103

Cereals .. ... ... 96 86 84 67 67
Fruits and vegetables_ ... ... ... .. 97 97 97 1 110 110
Meats. e 94 98 95 97 96
Dairy products andeggs . _. ... ____ 101 101 ; 102, 123 127
BUZAT . . i iiaeaoo 99 95 111 124 131
Agricultural income:
Cagh receipts from marketings. ... ... 181 | 227 | 246 | 141 185
ANl erops . cceoanaooo ceeeoe.-| 189 233 256 118 156

Feed crop:
Food grains____ __

Fruits and \(L’,‘(’t’lb](‘s
Cotton and cottonseed. .

Tobaeco. ..o . 223 318 463 222 255
Oil-bearing crops... ..o .. 157 | 213 | 204 | 296 498
Livestock and livestock products ,,,,,,,,,, 173 ] 220 236 164 214

Cattle and calves__ SN
Mogs. _...._.... R
Dairy products.
1’0uluv and eggs__ ..

Net income produced by ag el

1 Volume of agricultural production for sale and for consumption in farm home,

2 Preliminary.

3 Tentative cstimate.

4 Includes tobacco, sugar crops, hay, peanuts, soybeans, cowpeas, hops, and legume
and grass sceds in addition to crops shown separately.

8 Includes wool and mohair.

Source: U, 8. Department of Agriculture.

In some contrast to the expansion of output outlined
above are the production plans for such basic staples
as cotton, wheat, and flue-cured tobacco. The loss
of forcign markets on the Continent and in the Far
East has been offset in part by either increased export
to other arcas or heavier domestic consumption. The
advance in the latter has been particularly large in the
case of cotton,

Production of tobacco was severely curtailed in
1940 and 1941, (See figure 14.) This year, output
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will be increased, but only moderately. Cotton output
also was curbed in 1941 (11.0 million bales as compared
with 12.6 million bales in 1940). For 1942, it is planned
that cotton production should be increased to nearly
12 million bales. The principal crop reduction is
planned for wheat, the 1941 yield of which was espe-
cially heavy. Though production of wheat may be
cut about one-eighth to the minimum acreage allot-
ment authorized by the existing agricultural adjust-
ment legislation, the crop anticipated still would be in
excess of estimated domestic consumption.

As is evident from figure 15, stocks of all three of
these staples held by the Government were further

Figure 15.—Commuodity Credit Corporation Stocks (Owned
or Pledged Under Direct and Guaranteed Loans) and Other
Domestic Stocks of Wheat, Corn, American Cotton, and
Flue-Cured Tobacco
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Source: U. 8. Department of Agriculture.

increased during 1941. At present, the Commodity
Credit Corporation is limited by law to the sale of 1.5
million bales of cotton annually, at least two-thirds of
which is already committed for lend-lease export. A
restriction of this character on the sale of wheat does
not exist.

All in all, the United States is in a much stronger
position today for meeting the enhanced agricultural
requirements than it was at the time of the last war.
That this is the case can be seen clearly from the data
set forth in table 9, which summarizes the Nation’s
agricultural resources, production, and consumption,
as well as the income of the farmer himself, at the time

of World War I and today.
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Table 10.—Purchases of Surplus Marketing Administration
and Federal Surplus Commodities Corporation During
Calendar Years 1940 and 1941

Quantity 2 Cost
]
i
Cominodity group 1940 1941 | 1940 1941
(Million of pounds)| (Millions of dollars)
ANfoods. ..o iiieeeeeeoa | 3,103.1 l 5,076.7 88.2 481.2
MEAS - o c oo - 247.0 ¢ 812.6 21.1 157.0
Canued pork._ ... JRN . 230.0 1. 74.8
Pork cuts and lard 247.0 574.8 211 79.4
Dairy produets_ ... ... 90.1 | 1,01L.2 7.7 107.7
Butter. _...... 11.9 6.7 3.2 2.0
Poultry products. 104.3 195.9 12.4 87.1
Eggs......_. 104.2 189.8 12.3 80.1
Vegetables_ ... ____.. 511.9 721.8 5.5 25.2
Canned vegetables. ... .. | ... ‘ 209. 5 O 1.2
Dry beans_... 61.1 279.8 1.8 10. 6
Fruit. ... 818.5 | 1.266.2 17.0 45.3
Canned [ruits. 10.6 210.0 .6 13.5
Fresh apples..___.__..- - 351.2 459.4 5.6 9.1
Dried prunes and raisins 181.4 366. 1 5.9 4.5
Grain and grain products- - .. ..-{ 1,326.3 5068.7 24.1 16.3
Cannedfish_____________..._. e 2.8 198. 6 .1 23.1
Canned pork and beans. .. ... | ... 218.9 (oo 8.9
Other f00dS. ... ..o oo oo 2.2 87.8 .3 10.6
Nonfoodstuffs. ... ... .o oo 1915 199.1 25.8 17.2
Total- . i i 3,204.6 t 5,275.8 114.0 498. 4

Source: U. 8. Department of Agriculture.

Farm Program Raises Prices.

The Government attempted to bring about the above
changes in agricultural production through active
control of many farm prices. 1In the case of a number
of commodities, including hogs, evaporated milk,
cheese, chickens and eggs, and a number of vegetables,
the Surplus Marketing Administration actively entered

Figure 16.—Indexes of Prices Received by Farmers and Cash
Income from Farm Marketings
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Source: U. 8. Department of Agrieulture.

the market and purchased the product at higher prices
for lend-lease export. The Government guaranteed
that the prices to be received by farmers for these
commodities would not fall below 85 percent of parity
through June 30, 1943. Of course, the parity itself
varies directly with changes in the price of com-
modities used by farmers, as well as with changes in the
interest and taxes they pay.
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In the case of basic crops on the other hand, prices
were raised in conjunction with crop control programs,
irrespective of whether output needed to be curtailed
as with wheat, or increased nodcrately, as in the
instance of cotton and tobacco. These price advances
were effected by Congressional legislation raising 1941
loan rates. The loan rates for wheat, corn, cotton,
tobacco, and rice were placed at 85 percent of parity—
an advance ranging from 15 to 50 percent over the loan
rates which had prevailed in 1940.

Table 11.—Indexes of Prices Received by Farmers
(Aug. 1909—July 1914=100]

Dee. 15, | Dec. 15,
Group 1939 1940 1941 194 1941
Alifarm products_ ... ... .. ... 93 98 122 101 143
Grain.__._.__.___.___.__. . 72 85 96 81 112
Cotton and cottonseed . . .- 73 81 113 79 138
Froit.__ ... ____ - 77 79 92 75 98
Truck crops........ 105 114 145 93 156
Meat animals_____. 110 108 146 111 160
Dairy products.____. 104 113 131 128 148
Chickens and eggs. . - 94 96 122 122 153
Miscellaneous_._._._.__..____..__ 95 103 114 102 154

Source: U. 8. Department of Agriculture.

The degree to which agricultural prices reacted to the
stimuli was suggested in the discussion of commodity
prices above. Prices of many commodities rose to
parity or above as the combined domestic and foreign
demand proved exceptionally heavy. Moreover, spec-
ulative activity in the principal markets contributed
greatly to the price advance, as it appeared that price
control legislation would permit ceilings to be imposed
upon individual farm commodities only at high levels.
Thus, cotton and cottonseed rose 75 percent, grains
more than 50 percent, and meat animals 45 percent.
The average of all prices received by farmers stood 42
percent higher on December 15,1941, than a year earlier.
However, many farm commodities were still materially
below minimum price-ceiling levels as provided in the
Emergency Price Control Act of 1942.

Table 12.—Prices Received by Farmers and Indicated Mini-
mum Ceilings for Selected Farm Products

Prices received by | Indi-
farmers (United | cated
States average) mini-
Commodity Unit cﬁg}li;ng
Dec. | Dec. | Jan. | Jan,
15, 15, 15, 15,
1940 | 1941 | 1942 | 19421
Cents per bu..__| 71.5! 102.2! 106.1} 142.0
Centsper bu.__.| 54.5| 66.9( 72.7( 103.1
Cents perlb.___| 9.33} 16.23! 16.93 21.5
Centsperbu_._.{ 54.91 82.7| 97.6| 1241
Centsperlb__._| 13.0) 15.8] 17.0 21.1
.-| Centsper doz...| 26.8] 341 31.3 34.1
| Dol. per1001bs..| 5.59| 10.21] 10. 55 11. 59
Dol. per 1001bs..| 7.84] 9.38] 9.77 9.38

1 “No maximum price shall be established or maintained for any agricultural
commodity below the highest of any of the following prices, as determined and pub-
lished by the Secretary of Agriculture: (1) 110 per centum of the parity price of such
commodity, adjusted by the Secretary of Agriculture for grade, location and seasonal
differentials, or, in case a comparable price has been determined for such commodity
under subsection (b), 110 percentum of such comparable price, adjusted in the same
mannet, In lien of 110 per centum of the parity price so adjusted; (2) the market price
prevailing for such commodity on Oct. 1, 1941; (3) the market price prevailing for such
commodity on Dec. 15, 1941; or (4) the average price for such commodity during the
pelr)iod J(ul)y 1, 1919, to June 30, 1929,”—Emergency Price Control Act of 1942, sec. 3,
subsec. (a).
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Farm Income Highest Since 1920.

As a result of the increased output and higher prices,
farm income in 1941 was the largest in the last 21 years.
Caslh income rose about 2.5 billion dollars, or more
than one-fourth above the 1940 volume, to a total of
11.6 billion. In 1920, agricultural income was 12.6
billion.

The advance occurred by way of increased income
from farm marketings. This expanded from 8.4 billion
dollars in 1940 to 11 billions last year. Benefit pay-
ments made to the farmer by the Government decreased
slightly to 600 million.

The rise in farm income was offset in part by an
advance in the price of commodities purchased by the
farmer. On the average these prices increased about
6.5 percent; hence in terms of purchasing power, cash
farm income may be said to have risen in the neighbor-
hood of 20 percent.

Consumption

Though the United States devoted an increasing
share of the national product to preparation for war
during 1941, consumption of goods and services by
civilians rose markedly to an all-time peak. Con-
sumers were in possession of greatly augmented pur-
chasing power as a result of increased employment
created directly or indirectly by public expenditure for
armament. Wage rates, dividend payments, and other
incomes also advanced, and added considerably to
funds available for consumption.

Moreover, the existence of unemployed labor, the
policy of constructing new finished armament facilities
rather than converting existing plant devoted to pro-
ducing civilian goods, and the fact that raw material
use was relatively uncurbed during the first two-thirds
of the year, all combined to make possible a record
output of consumption goods. Only in the final
quarter of the year was the output of consumers goods
seriously threatened by raw material shortages. But
even then, sizable inventories of the commodities
eventually to be in short supply made possible the
maintenance of sales.

With the outbreak of war, the increased supplies of
goods for consumers coexistent with a growing quantity
of armaments came to an end. The immediate
stepping up of the arms program, the conversion of
civilian plant, the curtailment of supplies from the
Far East, and the spreading shortage of many raw
materials, made it abundantly clear that consumption
would be fettered to an increasing degree for the
duration of the war.

For 1941 as a whole, consumer expenditures for goods
and services rose to 74 billion dollars, The previous
year they had been 65 billions. After adjusting for the
rise in retail prices, it appeared that real consumption
had risen nearly 10 percent. When compared with

o Source: U. 8. Department of Agriculture
Digitized for FRASER k
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1929, consumption for 1941 had advanced one-fifth
while on a per capita basis it had increased in the
neighborhood of one-eighth.

Thus, the Nation entered a war period extraordinarilty
well prepared for the restrictions on consumption that
will be required. Stocks of durable goods in the hands
of consumers were the highest in history, with an
unusually large proportion of them produced in the
last few years and hence in very good shape. More-
over, production of nondurables, including foods and
other agricultural products, was also at a record high.

Retail Distribution

Sales of retail stores mirrored the course of the con-
sumption advance, both in its entirety and in the vary-
ing movements of the different commodities. Retail
purchases rose to an estimated total of 53.6 billion
dollars, more than one-sixth above the 45.7 billion
dollar volume of the previous year. However, allow-
ance for higher prices cut the gain in real terms to ap-
proximately one-tenth.

The aggregate of sales within the year was what
might have been expected, on the basis of past relation-
ships, with the level of income that existed. However,
the pattern during the year differed quite markedly
from the movement that usually occurs as a result of
scasonal influences.

Retail purchasing was in line with income payments
for the most part during the first six months. But in
the third quarter, a combination of events set off a
wave of consumer buying that expanded sales to an
unusual degree. Of chief importance in this regard
were the cessation of silk imports from Japan, a grow-
ing awareness of raw material shortages among the
metals, and an anticipation of rising retail prices be-
cause of new Federal taxes and previous mark-ups at
the wholesale level.

Following the unusual third quarter sales, purchasing
in the fourth quarter, including the Christmas season,
fell short of expectations based on consumer income.
But again at the start of the current year, 1942, the
issuance of a number of orders limiting civilian produc-
tion in many lines unleashed another buying wave of
even more generalized nature. Hence except where pur-
chasing was restricted by Government order, sales
during January did not experience the after-holiday let-
down to anywhere near the usual extent.

Though output of many civilian durables had been
limited in the final quarter of 1941, supplies were ample
for the most part to fill demand. The extraordinary
production in the previous 9 months had made possible
an expansion of wholesale and retail stocks, and these
were drawn upon, even through the first part of this
year. At the same time, however, in those cases where
supplies were shortest, rationing was undertaken in an
cffort to realize an efficient distribution among con-
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sumers. Thus, as pointed out in the introductory
section, by the start of 1942 it had become apparent
that the pattern of consumption for the duration of the
war would be altered drastically and that the aggregate
of goods available for purchase would be seriously cur-
tailed. Nevertheless, the country is in a relatively
good position to meet the essential requirements of the
civilian population even under the high stress of a full
war effort. But many of the items in its high living
standard will have to be sacrificed for the time being.

Figure 17.—Value of Sales of Retail Stores by Kind of
Business
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Sharp Expansion in Sales of Durables.

Consumer demand for durable goods reacts most
strongly to changes in the level of income and employ-
ment. Hence, sales of such items as automobiles and
their supplies, household furnishings and appliances,
and building materials and hardware, all advanced
very sharply in 1941. Purchases of these commodities
increased on the average from 20 to 25 percent, when
measured in terms of value. Gains also were extensive
in real terms; sales of new passenger cars, for example,
increased to 3,800,000 units, the second best year in the
history of the industry and approximately one-tenth
above the previous year.

Retail buying of nondurables also increased consid-
crably during 1941, the value of sales rising 16 percent
on the average. Among stores specializing in these
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commodities, apparel shops experienced the most heav-
ily expanded business, with the value of sales advaneing
one-fifth. Even food stores, whose business usually
{luctuates to a smaller extent than does that of most
other shops, experienced an unusual rise in sales of more
than one-seventh, though a good part of this increase
represented higher prices. Likewise eating and drink-
ing establishments reported large sales inercases,
extending a steady growth of recent years. The sales
volume of this group moved ahead 16 pereent in 1941,

Table 13.—Sales of Retail Stores, by Kind of Business

Sales (millions of dollars) ? P ;rge}gt
Stores, by kind e%ease

of business 1941 over
1929 1933 1939 1940 1941 1940
All retail stores. .- -....-- 48,459 | 24,517 | 42,039 | 45,694 | 53,613 17.3
Durable goods stores  __.___. 14,180 | 4,844 | 10,376 | 12,157 | 14,882 22.4
Nondurable goods stores.... .- 34,279 | 19,673 | 31,663 | 33,537 | 38,730 15.5
Food. . ... 10,967 | 6,776 | 10,165 | 10,764 | 12,411 15.3
Eating and drinking___._.__.. 2,125 | 1,430 | 3,520 | 3,721 | 4,319 16.1
Apparel ... 4,241 1,930 3, 259 3,413 4,089 19.8
Filling stations. . _....__..___ 1,787 | 1,532 | 2,823 | 2,982 | 3,500 17.4

Building materials and hard-

L2223 (- 3,846 | 1,343 | 2,735 | 2,087 ! 3,722 24.6
Household furnishings._ 2,755 959 | 1,733 | 1,934 | 2,387 23.4
Automotive....._.. 7,043 2,367 5, 546 6, 819 8, 226 20.6
Drug. oo 1,690 | 1,066 1,562 | 1,650 1, 864 13.0
General merchandise 9,015 | 4,982 | 6,475 | 6,791 1 7,616 12,1

ther . . 4,990 | 2,132 | 4,221 | 4,633 | 5,479 18.3
All retail stores in 1935-39 dol-

1ars. oo 41,032 | 28,262 | 42,667 | 45,749 | 50,182 9.7
All retail stores, per capita, in

1935-39 dollars ... _.___._. 338 225 326 347 377 8.6

1 Per capita sales in dollars.
Source: U. S. Department of Commerce.

Buying from general-merchandise stores rose to a
somewhat smaller extent, with sales up about one-
eighth on the average. However, within this group
purchases from mail-order houses, responding in part
to greatly augmented farm income, jumped nearly 30
percent as compared with 1940. Department-store
sales increased 17 percent.

Consumer Credit Supports Retail Trade

As in past years, consumer purchasing was aug-
mented by abundant credit supplies available on liberal
terms. Approximately one-seventh of retail sales were
made either on an installment account basis or by
means of cash obtained through installment loans.

The movement of consumer credit followed closely
the changing volume of consumer durable sales. Thus
extremely heavy buying during the first 8 months of
1941 was a major factor in the growth of total consumer
installment credit to a record peak of 6.1 billion dollars
outstanding at the end of August. Subsequent to
August, however, sales of durables lagged and these total
outstandings declined by the end of the year to approxi-
mately 5.6 billions. Moreover, the likelihood of a
drastic reduction of consumer durable goods output
pointed to a very marked decline in the volume of
installment credit. Consumers will continue to make
repayments on the debts built up during the past several

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

February 1942

years. However, they will find it impossible to buy
many commodities, particularly durable goods, which
normally involve the use of credit, and a sharp contrac-
tion of retail consumer installment debt will result,

The volume of retail installment sales increased more
than one-sixth in 1941 to a record total of 6.9 billion
dollars. This figure does not include a further esti-
mated 1 to 1.5 billion dollars which was made available
for purchase of consumer durables through cash loans
made by banks and other credit agencies. Thus total
consumer purchases on some form of installment credit
in 1941 were in the neighborhood of 8 billion dollars.

Roughly nine-tenths of retailers’ installment sales
represented such consumer durable goods as automo-
biles, refrigerators, ranges, and a variety of house-
hold equipment and hard merchandise. The remaining
tenth chiefly included apparel and other soft goods, and
jewelry. As in other years, by far the largest volume
of sales on time was made by automobile dealers, includ-
ing both new and used cars. Indeed, more than half of
total retail installment sales (approximately 3.9 billions)
represented time payment sales of automobiles, an
amount nearly 20 percent in excess of 1940. Install-
ment credit advanced by general merchandise stores and
furniture stores also gained about 20 percent to a com-
bined total of 1.6 billion dollars in 1941. A somewhat
smaller rise was reported by household appliance and
radio stores.

Federal Reserve Board Places Curbs on Consumer Credit.

One event of some significance in limiting retail sales
of durables during the final quarter of 1941 was the
tightening of consumer credit terms under regulations
promulgated by the Federal Reserve Board. By Execu-
tive order in August, the Board was directed to regulate
the issuance of consumer credit as an aid in curtailing
the demand for commodities which embodied raw mate-
rial needed in the output of armament and in the con-
struction of capital facilities required by the armament
program.

To this end, regulations governing the issuance of
installment credit for 24 metal-using commodities were
placed in effect on September 1. In general, these
regulations increased down payments and shortened
payment periods. In but few instances, however, did
the new terms differ drastically from those already
prevailing over large sections of the trades concerned.

Though the new credit regulations may have played
some part in cutting installment credit during the final
quarter of 1941, they probably exerted only minor
influence. Of more importance were the various factors
set forth above which led to consumer stocking during
the late summer months, but curtailed consumer demand
in some segments of the retail markets at year end.
Mainly because of reduced production of consumer
durable goods, a further drastic decline in installment
credit outstanding is expected throughout 1942,
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Wholesale Distribution

Wholesalers experienced a general expansion of busi-
ness in 1941. Both the high rate of business expendi-
tures and the increase in retail sales were instrumental
in elevating the aggregate of wholesale trade to 80
billion dollars. This value, of course, is the sum of all
intermediate transactions, the same commodity often
passing through the hands of several dealers. The 1941
total represented the largest volume in trade annals and
was an increase of 18 billions or 29 percent over 1940.
Here again, however, higher prices were responsible for
a good part of the advance—possibly as much as two-
fifths.

The most important wholesale group are the service
and limited-function dealers. These more closely
represent what are generally termed wholesale mer-
chants and jobbers, and they account for about 40
percent of the total wholesale trade. The remaining
trade is handled for the most part by manufacturers’
sales branches and offices, petroleum bulk stations and
terminals, agents and brokers, and assemblers,

The service and limited-function dealers inercased
thieir business about 30 percent, tuining over some
34.5 billion dollars of goods within the year. Much of
this gain was concentrated in the first 3 quarters, as
retailers purchased in steadily heavier volume during
this period. Not a little of the buying by retailers
represented inventory accumulation, which by autumn
was almost a fifth higher than in the like period of 1940
(here again part of the increase represented higher
prices).

This retail stock accumulation, in combination with
less vigorous consumer buying, slowed wholesalers’ sales
somewhat in the final quarter, in contrast to the
marked advance in the carlier part of the year.

As was the case among retailers, those wholesalers
specializing in durable goods reccived the largest in-
crease in business. This movement was even more
evident for wholesalers, since those handling producers’
goods, such as machinery, metals, hardware, plumbing
and heating supplics, and eleetrical goods, received
business ranging from 40 to 50 percent above the 1940
value. Wholesale dealers in dry goods, clothing and
footwear, lumber and building materials, and furniture
and houscfurnishings increased theiv sales about oune-
third in value. Again, even grocery and food dealers,
whose gains usually do not vary widely from ycar to
year, reported sales receipts one-fifth higher in 1941
than in 1940; price changes, however, accounted for the
major portion of the advance.

Inventories

A substantial part of 1941 output went into inventory
holdings. Altogether, business inventories were ox-
panded to record size in a broad wave of accumulation
that reached its crest in the final quarter of the year.
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However, in contrast to the large inventory advance
that occurred in 1937 and in the closing months of
1939, last year’s rise did not serve as a major factor
shaping the inecrease in aggregate production. Rather
it reflected the needs of that inerease, as well as the
reaction to the supply and price conditions therchy
created.

Thus, a sizable part of the advance in manufacturers’
stocks represented goods in process and necessary raw
materials as growing output required larger inventories
in these forms. At the same time, the strong demand
for final products which prevailed in all markets
throughout the year effectively prevented any excessive
piling up of finished goods inventories in the hands of
manufacturers. Finally, the continued rise in prices,
as well as actual and potential shortages led to much
protective buying. Of course, increased prices also

Table 14.—Estimated Value of Inventories
[Billions of doliars}

Manufacturers i H

|
i
. ) Grand | Whole- b

End of vear | toral | salers | Retailers

J i Totalt Durable | Nondurable |

| |

| | {
18.2 10.0 4.4 5.1 3.3 1 4.9
o 19.3 | 10.7 4.8 5.4 3.51 5.1
\\ 21.2 \ 11.9 5.8 5.6 3.7 5.3
i 2.3 15.8 7.8 7.3 4.7 ’ 6.3

{ Includes the printing and publishing and miscellaneous industries.
2 Preliminary.
Source: U. S, Department of Commerce.

made for higher valuations as supplies were converted
into inventories at progessively higher prices.

Combined inventorics of manufacturers, wholesalers,
and retailers amounted to 27 billion dollars at the end of
December, more than 6.1 billion above their value at
the end of 1940. Though over one-third of the rise can
be attributed to higher prices, the increase in physical
stocks was the largest yet reported. Manufacturers
registered the heaviest advance of the three groups, as
their holdings rose to a value of 15.8 billion dollars at
the end of the year, compared with slightly less than 12
billion at its beginning. Retailers’ stocks increased in
value from 5.5 billion dollars to about 7 billion, while a
rise of a billion in wholesale stocks lifted their aggre-
eate value to 4.7 billion. In percentage terms, manu-
facturers’ inventories increased 33 percent, while those
of retailers and wholesalers advanced 24 and 27 percent,
respectively.

An outstanding feature of the last half year was the
sharp increase in the value of inventories relative to
output in manufacturing industries. This develop-
ment reflects the many influences retarding output
gains plus those leading to protective inventory accu-
mulation as the vear progressed. Much of the available
slack in manufacturing capacity, which had made
possible earlier large increases in output, had been
taken up by the middle of the year. As a result, the
Department’s index of manufacturers’ shipments (Jan-
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uary 1939==100) rose only 15 peints after June com-
pared with a rise of 39 points during the preceding six
months. On the other hand, the rate of inventory
accumulation in the last half of the ycar was approxi-
mately double that prevailing over the first six imnonths.
Both factors thus combined to lift the relationship of
inventories to shipments to the new and higher levels
shown on figure 18.

Figure 18.—Relationship between Manufacturers’
Inventories and Shipments
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Source: U. 8. Department of Commerce.

During the first half of 1941 a parallel growth of
inventories and shipments is revealed by the figure,
Expanding output called for larger stocks in this period
as in previous years. By the middle of the year, how-
ever, the emphasis in over-all inventory policy had
shifted from the maintenance of previously established
stock-shipment patterns to protective buying on a large
scale. Though further advance in production had now
become dependent upon the relatively slow expansion
and conversion of facilities, inventories piled up at an
accelerated rate. Moreover, the scope of the move-
ment gradually broadened until it embraced almost the
entire producing economy.

Durable goods industries continued to pace the rise
with record accumulations of more than 700 million
dollars in the final quarter and only slightly less in the
third quarter of the year. Particularly large increases
were recorded for those industries engaged in producing
for the war effort. Thus, the index for transportation
equipment closed the year at 662 compared with 428
in June and 278 at the beginning of the year. Similarly,
the index for electrical machinery reached 238 at the
year end—up nearly 100 points from the previous year.
The Department’s index of the value of inventories
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held by all durable goods industries rose from 130 to
176 during the year.

The sccond half year also witnessed a tremendous
advance in the value of stocks held by producers of
nondurables. Large increases in foods, textiles, chemi-
cals, and other nondurables were recorded as it became
apparent that shortages were spreading to areas pre-
viously affected but little and that the upward pres-
sure on prices was becoming more intense.  Altogether,
the value of inventories held by producers of non-
durables rose more than 800 million dollars during the
final quarter of 1941. Kor the year as a whole the index
for nondurables advanced from 111 to 144 [average
month, 1939=100]. )

Widespread protective buying coupled with slower
advances in manufacturing production have thus
strengthened the over-all inventory position of manufae-
turers. Wide variation exists among different indus-
tries, however. For example, the iron and steel and
their produets group increased shipments during 1941
with little change in inventories. Other industries.
unable to expand shipments, continued to increase
stocks. Large advances in the shipments of war indus-
tries kept their rapidly growing inventories closely in
line with previously established patterns. But in the
aggregate, the level of stocks with reference to shipments
is now considerably higher than in the pattern exhibited
prior to June.

Retail and wholesale inventories were discussed in
some detail in the January issue of the Survey. Since
then, the year-end census of independent retail stores
conducted by the Department of Commerce has shown
that total stocks reported by more than 8,000 stores in
34 States were 21 percent higher on December 31, 1941,
than they were one year ago. Increases ranged from &
percent in drug stores to 30 percent in the furniture,
houschold, and radio group. Dealers in commodities for
which demand has been particularly heavy such as
hardware stores, and lumber and building materials
made much less than average additions to stocks.

Construction

Relatively larger than the expansion of manufactur-
ing was the advance in construction. Record capital
formation created as a result of direct military require-
ments and the indirect stimulus of armament expendi-
tures yielded a volume of construction in 1941 half
again the size of that in 1940 and the largest for any
year since 1928. Total ecxpenditures on new con-
struction are estimated to have been just under 11
billion dollars (see table 15 and figure 19).

A considerable part of the construction during the
year, and all of the increase over 1940, was related to
the war effort. The outlay on publicly-owned con-
struction more than doubled that of the previous year,
with most of the increase occurring in military facilities,
war production plants, and housing in critical areas.
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The total was well above any other year including those
of the last war.

Through the final quarter of the ycar construction
which did not mecet war requirenicuts suffered increas-
ingly because of difficulty in obtaining cssential ma-
terials. However, by the ycar end there liad been
little move than a seasonal decline in total construction
activity. And war requirements suggested that, m
spite of drastic curtailment of some types of projcets
because of the scaree material supplies, total expendi-
tures on construction in 1942 would at least approach
the 1941 level. Direct military construction is to be
much heavier than last year, while the building of new
plant should be reduced but little, In addition, con-

Figure 19.—Estimated Value of Total, Public, and Private
New Construction
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siderable activity in other fields, including residential
building, is deemed essential to the war effort.

Residential Construction

Increased consumer purchasing power, the extraor-
dinary growth in the number of new families, and
extensive internal migration into war production areas,
all combined to create during 1941 the heaviest demand
for housing since the late twenties. Outlay on new
nonfarm residential construction rose to 3.2 billion
dollars, 25 percent in excess of that in 1940. The peak
for housing expenditures was realized in 1926 with an
outlay of 4.6 billion, while the low point in recent years
was the 413-million-dollar-expenditure in 1933. Alto-
gether, work was started on 615,000 nonfarm dwelling
units, 14 percent more than in 1940 and the largest
number in 13 years.

As a matter of fact, the effective demand for housing
was even greater than these figures indicated. The
number of vacant dwellings declined markedly and for
the country as a whole the vacancy ratio was reduced
below what is usually considered normal. In many
war production areas, of course, vacant dwelling units
declined to an irreducible minimum. In addition,
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conversion and rehabilitation of existing structures were
undertaken to an unusual degree, while light house-
keeping units, trailers, and other dwelling units not
counted as new construction, appeared in large num-
bers within many critical areas.

The strength of the housing demand in 1941 is
further emphasized when it is realized that the large
gain occurred in the face of a substantial rise in costs.
Building costs for a standard 6-room frame house, for
example, rose 11 percent.

However, the increased level of income tended to
offset the retarding influence of the cost advance, not
only dircetly but also through various indirect effects.
Thus, while the number of marriages in 1939 and 1940

ras exceptionally high, favorable economic conditions
and the war led to a further increase last year.  Some of
the war marriages of course did not create new house-
holds; nevertheless, the net inercase in households
probably exceeded the large number reported in each
of the previous two years. Again, the increased income
favored further “undoubling” where two or more fami-
lies had been living as one household. No statistical
measurerent of this latter developnient exists, but
evidence from many sources points to its having grown
markedly last year.

A good share of the iereased residential building
represented public construction. About half a billion
dollars was spent on public housing in 1941, as com-
pared with 200 million in 1940. Approximately one-
third of the total represented a continuation of the
slum clearance program. The balance of public build-
ing was required to meet housing shortages in critical
areas of war production,

To assure an adequate program for this purpose, the
President established a Coordinator of Defense Hous-
ing, whose duty it was to gauge the needs and arrange
with the necessary authorities that the materials be made
available and the actual construction be undertaken.
For the most part the building itself was carried out by
the various housing agencies under the Federal Works
Administration. Altogether, 106,000 units were started
and 65,000 units had been completed up to the end of
1941. One significant aspect of this program was the
emphasis on demountable housing which served to
encourage and develop prefabrication.

By the year end the outlook for housing during 1942
had been rendered very complex because of the grow-
ing shortage of raw materials, particularly metals. In
mid-September, priority assistance for obtaining re-
quired materials was limited to those new housing units
in critical areas which cost less than $6,000. Inventories
in the hands of building supply dealers were consider-
able, however, and construction of larger units remained
in sizable volume. Building of this character cannot
continue indefinitely; so most new residential construc-
tion in 1942 will of necessity have to fulfill priority
specifications,
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The total supply of scarce materials that would be
allocated for housing purposes had not been deter-
mined at the year end. A figure of 300,000 units—
200,000 privately owned and 100,000 publicly owned—

Figure 20.—Estimated Value of Public and Private
New Construction by Type
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had been announced by priority authorities, but no
specific time limit had been included. At the start of
this year, applications had been approved covering all
of the public and about half of the private quota. Appli-
cations were being received at a rate which would
exhaust the balance of the quota before the end of the
first quarter in 1942, At that time, the urgency of
additional housing in eritical arcas will have to be
weighed against other essential needs and the total
residential building which must be undertaken in 1942
an then be determined.
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In this regard, the heavy residential building last
vear was of particular importance, for on the whole it
left the American people better housed than at any
other time in the last decade.  Only in arcas requiring
an influx of new labor will residential building be ex-
tensive.  In all seetions, the rise in the number of house-
holds normal in more usual times will be curtailed
because of war service. At the same time, restrictions
on new construction should again encourage a large
amount of conversion and renovation of existing struc-
tures, as well as the increased use of light housckeeping
quarters, trailers, and other alternatives to new building.

Industrial Construction

Once of the most significant construction developments
during 1941 was the inereased building of manufactur-
ing plant. The creation of a tremendous new arma-
ment industry, combined with a sizable expenditure on
plant for civilian use, carried the total outlay to 1.9
billion dollars. This was more than double the 1929
peak and perhaps 3 times the volume realized in the
high vear of the last war.

As stated in the introduectory section of this cconomic
review, over half of the plant construction occurred in
the direct armament industries, including the tremen-
dous expansion of aircraft capacity, a more than tripling
of the Nation’s shipways, and the enormous growth in
plant for turning out such commodities as tanks, guns,
ammunition, and explosives.  As a matter of fact, new
armatuent plant constructed in 1941 was itself more than
double the entire plant investment (not including
machinery, of course) of the automobile industry.

Table 15.—Construction Activity in the United States, by Function and Ownership !
[Millions of dollarsi

i |
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; I | L i
- - T T T
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Private ..o o . SV B [N 1 ¥ 7,761 5,323 2,912 ¢ 2, 2,752 3, 46 s 6 5. 56 5. 064 5., 563 6, 26 7, 212
Publie. oI T S13.226 ] 3,648 1 3.353 24130 L 2,663 | 2,495 | 4,014 | 3,575 | 4,060 | 4,397 | 4.368 7113
|
New construetion __ .. ... o oLl . 6, 347 3,578 1 2485 3,044 3,497 5,062 5, 748 5,392 6, 245 7. 085 10, 811
Private construction. ... ... ... 3, TTfD 1 T:~4 o Zl‘»? 1,558 2,048 2, 8?‘8 3.710 3. 306 3,744 4, 499 5, 2‘_3()
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Public utility construection. .. 947 462 ‘.74.'3 307 338 164 ) 62{() - 492 o 527 . 830
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Other nonresidential building. i 642 647 ! 18 248 330 416 536 .4(1 360
Military and naval 6______ [, R 1y 29 ; 47 37 29 _.(3, 62 119 1,768
All other publie construetion ... ... ... .. 302 620 i 410 521 662 341 581 634 640
Work relief (new and maintenanee)....__......._...._._._. el A R - : &7 406 | 1,130 TS 1,202 | 1,032 805 613
Maintenance 3,112 3,011 2,329 1, 752 1,543 g 1,793 2, 05?) 2, 352 2, 61_6 2, .§35 2, 68% 2. th 2, 9(_)1
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1 Approximately comparable data heginning with 1913 arc available in “Construe-
tion Activity in the United States, 1915-1937,”” Domestic Comincerce Series No. 99.

¢ Preliminary estimates of the Bureau of Labor Statistics. Further revision,
dependent on incorporation of final census data, is in progress. R

3 Small but indeterminate amounts of public factory and commereial eonstruc-
tion included under private construction prior to 1934. . .

+ Estimates of the Burcauof Agricultural Economics; includeindeterminate amounts
of maintenance.
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T Includes construction expenditures for sewage disposal, water supply, conservation
and development (chiefly rivers and harbors and reclamation), and miscellancous
public service enterprises.

Source: U, S, Department of Commeree.
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Agaim, as suggested above, the rise of the arma-
ment industrics made necessary a further growth of
machinery and raw material output. Chemicals, iron
and steel products, aluminum, and other nonferrous
metals, were the materials undergoing the largest
plant expansion as a result.

The extent of new plant classified as being chiefly for
use i producing civilian goods is best indieated by the
fact that despite increasing raw material shortages,
the building of such plant was greater than in 1940.
Nevertheless, this still constituted but one-fourth of
the total plaut construction in 1941. The food and
kindred products, textile, pulp and paper, and auto-
mobile industries undertook the heaviest construction.

By the fourth quarter of the year, raw material
shortages had limited both the need for civilian plant
construction and the ability to earry it through.
Priority assistance in obtaining ecither machinery or
materials was formally denied those who sought to
make sueh investment and building of that character
was on the deeline.

Oue development of significance was the huge plant
coustruction carried out under the auspices of the
Federal Government.  Approximately  two-thirds of
the total industrial construction in 1941, including
nine-tenths of the armament plant, was on Federal
account.

Since the outset of the military program in the
sccond quarter of 1940, new industrial construction
has risen continuously. The annual rate at the carlier
date was less than 400 million dollars; today it is more
than 2 billion. Commitments already made at the
time war was declared indicated that this pace would
be continued at least into the second part of 1942, even
though construction of other than war production
plants had been virtually climinated. Morcover, the
enlarged arms program demands a further large increase
i industrial capacity.

While much of the increased arms capacity is to be
achicved in part through wholesale conversion of
existing eivilian plants, new construction also is to
play an important role, both because new building is
at times more rapid and because not a small part of
the required plant is for the production of commodities
that cannot be made in converted facilities. All in
all, the necessary new steel, aluminum, magnesium,
chemical, bomber, ordnance, and similar plants tend
to substantiate a forccast that outlays iu 1942 will rise
above, rather than fall below, the current rate.

The same conclusion is expeeted in the case of certain
types of public utility construction. TIun 1941 the total
of this category advaunced to 830 million dollars, up
considerably from the 645 million of the previous year
but still far below the volumes realized in the latter
twentics. Railroad and clectric power construction
both were much heavier as inereased demand incident
to the broad industrial expansion required either an
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enlarged capacity or cxtensive improvement of that
already existing. A similav development may occur
in 1943.  Eleetric power plant, for example, is sched-
uled to undergo a record expansion. However, part of
the new construction of utilities, as with manufacturing
concerns, will be offset by deferment of maintenance
and repair, required as a result of short material
supplies.
Public Construction.

Public construetion had been at an all-time peak in
1940, but it was more than doubled in 1941. More-
over, the total of 5.6 billion dollars was one and a half
times the volame found necessary in 1918, the peak
yvear of the war,

A number of developments, some of which already
have been covered, were responsible for this sharp
advance.  The most important were the rise in factory
building for public account, the very extensive military
and naval construction, and the increased volume of
public residential building. In addition, however,
almost all other forms of public construction expanded.
Outlay fov new highways, for example, is estimated to
have been slightly more than 1 billion dollars, 7 percent
above 1940,

Heavy Military and Naval Construction.

One public construction category which assumed
major proportions iu 1941 was that which embraced the
building of cantonments, air ficlds, naval bases, and
other military facilities.  Details on this construction

Figure 21.—Estimated Value of Public New Construction by
Type
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are not available for publication. However, the total
outlay within the continental United States itself
jumped to approximately 1.8 billion dollars in 1941, as
compared with 473 million in 1940. Even before the
United States became divectly involved in the war,
projects had beenscheduled that would more than main-
tain expenditure at the 1941 rate through the first half
of 1942. Since then, of course, the program has been
stepped up very markedly.
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Rise in Construction Costs.

It was catlicr pointed out that the huge advance
in construction last year occurred in the face of a
substantial increase in costs. The imperative nature
of a large proportion of the demand, as well as the
increased level of income, made cost conditions a
factor of secondary importance in most instances, and
the inerease probably had but minor influence in re-
tarding demand. Certainly of much greater importance
in this instance was the prospective shortage of raw
materials in the latter part of the year.

Quoted prices for building materials, as measured
by the Burcau of Labor Statistics’ index, rose 9 per-
cent during 1941. According to indices compiled by
the Engineering News-Record, the advance in construe-
tion wage rates within the year was 9 percent for
common labor and 4 percent for skilled labor. As a
result of these and other changes, the Home Loan
Bank Board index of the cost of building a standard
6-room house rose 11 percent.

The rise in actual costs was probably higher than is
indicated by these and other published data. For, i
addition to the increase in guoted prices for building
materials, there existed less than the usual amount of
price undercutting, and some premiums were even paid
to get scarce items. Moreover, fewer concessions from
prevailing wage rates were obtained, and more extra
pay for overtime was required. Finally, the problems
and uncertainties of carrying through a large volume
of construction in a war dislocated economy increased
the contractor’s overhead and administrative expensecs,
and required a larger margin for contingencies. In a
“sellers’ market,”” contractors, subcontractors, and
others in the industry were able to mark up their prices
accordingly. As the year ended, this general upward
trend in costs was continuing.

Public Utilities

Electric Power

The tremendous growth of industrial activity led
to an unusual and record year for the clectric power
industry. Capacity, output, number of customers,
revenue—all were the largest in the history of the
industry. But, notwithstanding a very substantial
installation of new generating capacity, as well as the
construction of much interconnecting transmission
line, power output within some regions proved inade-
quate to meet peak demands for the first time sinec
the last war. Moreover, at the start of the new year,
it was clear that shortages would become more wide-
spread during 1942, although peak ouput was scheduled
again to be stepped up markedly in almost all regions.

Sharp Advance in Industrial Sales.

Sales of electricity to ultimate customers rose 18
percent to a total of 140 billion kilowatt-hours in 1941.
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By far the largest expansion (28 percent, and close to
three-fourths of the total increase) represented pur-
chases by large industrial plants, chiefly a reflection of
the heavy industrial output. Newly constructed
plants took a somewhat larger proportion of their
power requirements from public utilities than did the
rest of manufacturing on the average.

Sales to commercial and residential customers also
moved forward. The former were up about 10 percent,
a larger expansion than that which has occurred in the
recent past. On the other hand, the 8-percent advance
in sales to residential consumers was smaller than the
average gain in the late thirties.

This latter development was not the result of a
smaller addition to the number of residential customers.
These showed the largest increase for the past 13 years,
partly because of the large amount of housing for de-
fense workers. However, the gain in the number of
kilowatt-hours taken per customer was less than in
recent years, rising only from 952 to 986. This was the
case despite the fact that sales of electric appliances
(chiefly responsible for increased household use of elec-
tricity) were the heaviest on record. For example, over
3.5 million refrigerators were purchased, as contrasted
with 2.7 million a year earlier, while the sale of 684,000
ranges was 70 percent above the 1940 total.

The trend toward lower rates was continued through-
out last year. But in the case of residential consump-
tion, the decline was smaller than in previous ycars.
Both the rate reductions and the more intensive use
of electricity under graduated rate schedules, brought
a decline in the average cost to residential customers
from 3.84 cents a kilowatt-hour in 1940 to 3.73 cents
a kilowatt-hour last year.

Table 16.—Revenue per Kilowatt-Hour of Electrical Energy
Sold, by Consumer Classes, 192941

[Cents}

Commercial and !

industrial |

Residen- —_ i

Year tialor Farm Total
domestic Small Large
light and |light and
power power

1920 6.33 2.54 4.24 1.38 2.57
1930. 6.03 2.61 4.13 1.41 2.66
1931. 5.78 2.70 4.17 1.47 2.75
1932_. 5.60 2.98 4.14 1.53 2.85
1933. . 5.52 2.85 4.07 1.38 2. 66
1934 5.33 2.65 3.99 1.35 2.58
1935__ 5.01 2.86 3.82 1.30 2.46
1636. - 4.67 2.77 3.60 1.19 ¢ 2.27
19371 __. i 4.30 22.26 3.41 1.14 ! 2.17
1938 1., 4.14 22.47 3.30 1.20 2.30
19391 4.00 12.42 3.19 1.12 2.16
1940 1 . .. 3.84 22.48 3.08 1. 06 2.06
194103 .. 3.73 22.70 2.94 1.00 1.90

1 Revised fignres to conform with Uniforin System of Accounts prescribed by the
Federal Power Commission. X )

2 Based on estimated sales for all farm service; under the system of accounts in
eflect beginning 1937, farm service is not reported as a separate class.

* Data for 1941 are estimates.

Source: Edison Electric lnstitute.
The magnitude of the increased demand for power

varied widely from arca to area, being particularly
large in those regions heavily engaged in producing
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commodities for military and capital use. Industries
producing durable goods and chemicals require excep-
tionally large amounts of electric power. Moreover, in
some cases, the yearly peak requirement was raised
relative to that of any single month. Such important
power consumers as the electrochemical and clectro-
metallurgical industries formerly used much secondary
power, curtailing activity during periods of peak
demand. Today, however, they maintain a continuous
operation. On the average, power facilities were used
more intensively last year, the kilowatt-hours gencrated
per kilowatt of capacity advancing from 3,538 in 1940
to roughly 3,900 in 1941.

The effect of the new arms industries on power
demand is well illustrated by the experience in the
Pacific Northwest and the Tennessee Valley regions

Figure 22.—Kilowatt-Hour Sales of Electricity During the
Year to Ultimate Consumers and Kilowatt Generating
Capacity on December 31 of Plants Contributing to the
Public Supply
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which have received large new aluminum, magnesium,
and chemical plants. The peak requirements in the
former section were 38 percent higher in November of
last year than a year earlier. In the Tennessee Valley
area, the gain was limited to 16 percent because of
inability to fill all requirements. Drought conditions so
lowered hydroelectric reserves in that region as to make
necessary an informal rationing of available power
supplies. Commercial and nonessential industrial uses
were curtailed, and plans for the inauguration of power
priorities throughout the entire section were formulated.
However, a timely end to the drought indefinitely post-
poned the latler program.

Large Expansion of Capacity.

Peak requirements for the country as a whole occur
in December. This past year they stood more than a
tenth above those of December 1940. To meet such a
demand, the utilities undertook one of the largest ca-
pacity expansions in their history. Altogether, 2,854,-
000 kilowatts of new generating capacity was installed
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in 1941, only a very small part of this being for replace-
ment. More than two-thirds of this was added by
private electric utility companies, while approximately
onc-fourth represented new Federal plant, and the
remaining small amount went into municipal utilities.
At that, installations fell short of the total scheduled
for the year because growing raw material shortages, as
well as competition from shipbuilding and other indus-
tries, held back equipment production.

Table 17.—New Capacity Added, Capital Expenditures, and
Security Issues by the Electric Power Industry, 1936-41
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. Security issues 1
Net addition egag,lfgil_
to generating tll)lres New
Year capacity capital Total
(thousands of ap
kilowatts) e
Millions of dollars
490.0 289.7 59.7 1,331.9
569.9 455.5 82.0 645.7
- 1,907.7 482.0 123.1 964. 0
- 1,275.8 430.0 16.2 996. 3
. - 1,321.0 596. 6 92.4 089. 5
1941.. - »2,712.0 2654.1 97.1 740. 8

» Preliminary.
1 Not including common-stock rights and warrants.
2 Estimated on 10 months’ operations.

Sources: Net addition to generating capacity is based on data published by the
Edison Electric Institute; capital expenditures and security issues were compiled
by the Electrical World.

Installations deferred until 1942 totaled some 600,000
kilowatts. There remain scheduled for installation
during the current year, 3,655,000 kilowatts. Whether
or not such a program can be fulfilled rests upon the
allocation of raw materials and machinery producing
capacity by the War Produetion Board.

Though the expansion in gencrating capacity was
extremely large, it still was less than the increase in
peak demand, a deficiecncy made up by drawing on
existing reserves. In this regard, reserve requirements
were decreased somewhat by construction of a large
number of interconnecting transmission lines. For
example, pooling arrangements in the Southeast area
were effected to include utilities in 13 States from Ohio -
and Virginia to Florida and Louisiana. Thus, if neces-
sary, power can be made available to the Southcast
from the Middle West by displacement through a
series of interconnections.

Railroads

The railroads—a major industry whose operations
consistently failed to recover substantially during the
past decade—were called upon to move a volume of
freight and passengers in 1941 that in many instances
strained their existing equipment capacity. Indeed, at
the peak period of freight traffic, the carriers achieved a
record operating performance. One rtesult of this
heavy increcase of business was a decided improvement
in the carrier’s financial position, net operating income
approaching the level of 1929. At the year end, the
railroads, like many other industries, found their
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position transformed from one of insufficient demand
to one requiring an expansion of existing facilities in
order that traffic volumes cxpected in 1942 might be
adequately handled. At the same time, however, the
carrier’s ability to obtain such equipment was scvercly
limited by the great nced for materials and labor on
the part of the war production industries. It thus
appeared necessary for the roads to achicve the most
complete cooperation and coordination during this year
in an effort to realize their utmost efficiency of operation.

Traffic and Earnings.

Carloads of railroad freight last year rose 16 percent
over 1940, the total for the year reaching 42.3 million

Figure 23.—Indexes of Freight Carried One Mile, Freight
Cars in Service, and Industrial Production.
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of the Federal Reserve System.
cars. Traflic attained peak proportions by the middle
of June, and from that time to the end of October,
omitting 2 holiday weeks in the intervening period,
averaged 901,000 cars weekly. The volume in the
highest week of the year (October 12-18) amounted to
923,000 cars, compared with 838,000 in 1940 and
856,000 in 1939.

The influence of the armament program was espe-
cially evident in the expansion of miscellaneous (manu-
factures), ore, coke, and forest product loadings.
These rose 24 percent over 1940, in keeping with a
27-percent advance in industrial output and an inerease
of about one-fourth in construction. The groups
showing smaller gains included agricultural products
(up 6 percent), less-than-carload merchandise (up 5
percent—a substantial increase, however, for this slug-
gish group), and coal (up 11 percent).

The 16-percent rise in carloadings understated the
expansion of freight traffic, however, for ton-miles of
revenue freight increased by one-fourth, as the war
program required that larger volumes of durable
products be transported over longer distances. As a
matter of fact, the ton-mileage for the year was the
largest on record, as an abnormally high proportion
of total traffic moved by main line between large
centers of production.
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Table 18.—Operating Revenues and Income, Fixed Charges,
and Net Income, Class I Steam Railways (Excluding Switch-
ing and Terminal Companies), 1929-41

[Millions of dollars]

| Gross oo Net rail- Fied | Neti
. i s perating| way op- ixe Net in-
Year ‘}%‘3?&3;% ratio | erating | charges | come
i income
7176 1,251.7 680.4 896. 8
74.43 868.9 671.0 523.9
76.97 525.6 660. 2 134.8
76.87 326.3 654.1 47139.2
72.66 474.3 665.7 459
74,64 462.7 653. 1 416.9
75.11 499.8 648.9 7.5
72.33 667.3 653.3 164.6
74.87 590.2 620.0 98,1
76. 35 372.9 614.4 d123.5
73.05 588. 8 607.7 93.2
71.90 682, 1 608. 6 188.9
? 68. 53 7 999. 5 1620.0 1500. 5

» Preliminary.
4 Deficit.
1 Estimated.

Sources: Interstate Commerce Comimission and Association of American Railroads.

Freight revenues inereased 25 percent, or about 911
million dollars. The 1941 figure has been excceded in
only 6 other years (between 1923 and 1929) in railroad
history. It was about 380 million dollars under 1929.
Revenue per carload advanced to 105 dollars, compared
with 97 dollars in 1940, and 91 in 1929.

Although less important from a revenue standpoint,
passenger traflic also rose sharply (22 pereent) from 23.8
billion passenger-miles in 1940 to approximately 29
billions in 1941, only slightly below 1929. Much of the
1941 traflic gain consisted of troop movement and travel
by armed personnel on leave. The increase for the year
In passenger revenues approximated 100 million dollars.

Characteristically for the railroads which have a
large proportion of costs that remain relatively stable
as operations increase or decrease, costs advanced less
Figure 24.—Financial Operations of Class I Railways, exclud-

ing Switching and Terminal Companies”
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I Rents represent the consolidated net balance of equipment and joint-facility
rentals.

Source: Interstate Commerce Commission.

than revenues, as shown in table 18. Aggregate operat-
ing revenues rose by nearly one-quarter (1,050 million
dollars), but operating expenses absorbed only some-
what more than half of this gain (570 million dollars),
as the operating ratio declined to the lowest level since
1916. Net railway operating income, after the increase
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of 155 million dollars in tax accruals, rose 317 million to
1 billion, the best figure since 1929. The railroads’
net income, allowing for fixed charges and the receipt
of other income, was about 500 million dollars, approach-
ing that of 1930.

Late in the year, wage rates paid ralroad workers
were advanced by an amount which has been estimated
to approximate 332 million dollars annually at the
1941 employment levels. To offset this and other
anticipated cost increases, the railroads petitioned the
Interstate Commerce Commission to raise most pas-
senger and freight rates an average of 10 pereent, or
about 500 million dollars on the basis of revenues
received in 1941,

Equipment Supply Increased.

In order to cope with heavier traffic demands, the
railroads have added to their supplies of freight cars
during the past two years, as shown in table 19. Serv-
iccable freight cars (railroad-owned) available last
October 1, as reported by the Association of American
Railroads, numbered 1,602,600, in comparison with
1,510,500, 12 months previous, and 1,449,000 on
October 1, 1939. By the first of the current year,
the serviccable supply approximated 1,631,800. Dur-
ing 1941, the railroads reported 80,500 freight cars put
in service, about 15,000 more than in 1940 and the
Table 19.—Equipment Expenditures and Freight Equip-

ment, Class I Steam Railways (Excluding Switching and
Terminal Companies), 1929-41

Equipment expen- |
ditures (millions Freight equipment
of dollars)
Year
Steam
Ordered :
Main- from E’Sgg‘& (s:oa;l;gl (’_3 New cars
tenance |manufac-| oo Dec. 31 | installed
turers 1 | serviee [
Dee. 31

1929 1,202.9 T 397.1 33, 605 2, 306, 804 84,894
1930 1,019.3 146.5 32, 900 2, 305, 741 76, 909
1931 817.0 28.9 32, 063 2, 229, 845 12, 662
1932 618.9 2.6 31,197 2,172,414 2, 968
1933 ... 598. 7 5.9 29, 935 2,061, 331 1,879
1934 ... 637.9 66. 9 28, 520 1,963, 672 24,103
1935 ... 681. 9 35.7 27, 462 1, 859, 945 8,903
1936 783.0 222. 6 26, 695 1, 781, 217 43, 941
1937_. - 826.7 173.3 26, 517 1, 766, 512 75, 058
1938 ... - 676. 5 74.0 25, 956 1,721,998 18, 517
1939_ . 765.9 188.8 25,058 1,671,712 24, 528
1940 819.0 251.1 24, 466 1, 675, 080 65, 545
1941 992. 5 423.9 | 224,230 | 21,726,000 80, 502

t Estimated by Railway Age.
¢ Estimated.

Sonrcces: Interstate Commerce Commimnission, Association of American Railroads,
and Railway Age.

largest number installed on Class 1 lines in any year
since 1929. TIntensive efforts to repair and rehabili-
tate unserviceable units, moreover, brought the “bad
order” figure down to 4 percent at the year end, prob-
ably near the minimum except as additional “bad
order” cars may be serapped.

Despite successful efforts to facilitate the handling
of the mounting traffic load, the surplus of serviceable
freight cars not cngaged at the time in carloading
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operations, declined to the unprecedented level of about
41,000 during the carloading peak last September and
October.  Recognizing the urgent need for more freight
equipment, the railroads placed orders totaling 74,900
at the year end for new cars to be delivered, if possible
before next October.

A similar tight situation prevails in the case of
motive power. Although 161 steam locomotives and
472 of other types were put in service during 1941,
the reserve supply stored in operating condition fell
to low levels during peak traffic periods. In the
closing months of the year, for example, it was 5 percent
or less of serviceable units in the case of steam freight
locomotives. At the end of December, the railroads
had orders outstanding for 546 additional, including
258 steam locomotives.

The problem of railroad equipment production this
vear will continue to be material shortages. However,
prioritics are being granted railroad equipment shops
assuring materials for the building of a total of 36,000
new freight cars in the months, February through
April, together with supplies needed in that period for
locomotives ordered and under construction.

Shipping
The year 1941 was one of intense activity for Ameri-
can shipping. The unpreecedented nceed for raw

materialz ercated as a result of record industrial output
and the stockpiling program, required the employment
in import trade of a much larger tonnage volume than
had been used in recent years. At the same time,
exports to the British Empire and Egypt—in some cases
not matched by an cquivalent import—also employed
an extremely large tonnage.

Muel of the shipping to the United Kingdom had to
be handled by British and Allied bottoms, for until its
revision in November, the Neutrality Act barred
American tonnage from combat zones. This trade,
along with other war needs, made it necessary for British
bottoms to continue to withdraw from their normal
berths in the Pacifie, thus creating a further shift in
the disposition of American shipping by inereasing its
load throughout that whole far-flung area.

Indeed, because of interrelationship of British
and American shipping requirecments, it is impossible
to consider the problems of the one merchant fleet as
being entirely seperate from those of the other. Thus,
the losses from enemy action suffered by English ship-
ping in 1940 and 1941 were generally reflected in the
requirements made upon American tonnage.

Within the vear, the above factors created a need for
shipping that could not be completely and readily
satisfied by American and foreign trade. Hence, after
the first quarter with shipping facilities increasingly
scarce, Government intervention was required to assure
the most cfficient and desirable use of the available
tonnage.
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To this end, Congress passed the Ship Warrants Act
in July. This provided that American or forcign ships
which scrved approved trade routes, carried vital
cargoes, and charged reasonable freight rates, would be
issued warrants granting preference in loading, dis-
charging, lightering or storing of cargo, procurcment
of bunker oil and coal, towing, dry-docking and repairs.
The Maritime Commission, in administering this act,
was thus able to give effect to shipping priorities as
necded.

Active Merchant Marine Little Changed in Size.

The United States Merchant Marine available to
meet its share of the pressing demands outlined above
totaled approximately 6,700,000 gross tons toward the
end of 1941, about the equivalent size of that at the
outset of war in 1939. 'This was the case despite a
decline in the laid-up tonnage from 1,450,000 gross tons
in September 1939 to 139,000 tons in September 1941;
and the completion of construction of 1,068,000 gross
tons during the same period.

Table 20.—American Steam and Motor Merchant Vessels of
1,000 Gross Tons and Over, September 30, 1939 and 1941!

i
Sept. 30, | Sept. 30, |
1939 1941 i Percent
Service | change in
tonnage
Thousands ol gross tons
Foreign_ . . ... ... _____.__ N 2.248 3, 385 +51
Coastwise. . __ .- 3,402 3,038 -11
Intercoastal___...__._._.__.__ - 1,069 325 —70
Special service (Government)__ . § 33 368
Laid-up. .o .. 1,451 139 —90
Total e i 8,177 6. 920 ! —15
! i

1 Excluding Lake and River tonnage.
Source: U, 8. Maritime Commission.

These latter changes, which ordinarily would have
expanded the active merchant fleet, were offset by
two developments. A very substantial number of
ships were transferred to British and other foreign
registers. United States ships desiring to operate In
belligerent arcas, for example, often transferred to the
registry of Panana. At the same time, the Army and
the Navy acquired a considerable number of merchant
ships for their own use, particularly those built under
government subsidy programs in recent ycars. By
September, a total of 1,250,000 tons had been shifted to
the armed forces.

Of course, the outbrealk of war in December operated
to reduce the size of the active merchant marine as
the Army and Navy took over additional tonnage.

Shift in Trade Routes.

A shift in the trade routes upon which the American
Merchant Marine was employed first appeared in 1940.
The trends then established were largely continued
throughout the first 3 quarters of 1941. But repeal of
the arms embargo early in November and the outbreak
of war in December undoubtedly brought some modi-
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fication, though data are not publicly available to indi-
cate the extent of the change.

In general, tonnage employed in moving goods to
and from Europe (including the British Isles) had
declined very markedly by the end of 1940. This
trend was continued through the carly part of 1941,
though some ships eventually were made available to
the British by this country. On the other hand, the
increase in tonnage employed to South America,
Africa, and the Far East, was further extended through-
out last year. In part, this latter movement was

Figure 25.—American-Owned (Government and Private)
Steam and Motor Merchant Vessels of 1,000 Gross Tons
and Over Engaged in or Assigned to Ocean Trade
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ferred and chartered to the War and Navy Departments. Vessels operating in two
or more trade services are assigned to the service in which the largest portion of
operation was performed during the three-month period. “Nearby Foreign’
includes Canada, Mevxico, Central America, West Indies, and the north coast of
South America to and including the Guianas, “‘Miscellaneous Services” includes
around the world, forcign trading foreign (ships engaged in operations between
forcign ports), special service (in custody of the U, 8, Coast Guard), and Govern-
ment service (loaned to the War Department),

Source: U, 8. Maritime Commission.

made possible through withdrawing ships from coast-
wise and intercoastal routes and adding them to the
foreign service. The foreign service tonnage was ex-
panded 51 percent in the 2 years ending September 30,
1941, to a total of 3,385,000 gross tons. The heaviest
decline appeared on intercoastal routes, the million
tons employed in September 1939 having been cut
two-thirds by September 1941. Early in 1942, inter-
coastal trade was climinated altogether.

The addition of newly counstructed ships also ex-
panded the tonnage in foreign service, though not a
small part of the new merchant tonnage in 1941 went
to the armed forces, and some went to Great Britain.
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The vast shipping program undertaken in this country
is set forth in more detail in the section on industrial
production. Suffice it to repeat here that the 1941
output of approximately 750,000 gross tons, while
almost double that in 1940, was little more than an
eighth of what the President had requested for 1942.
The program as it existed in the beginning of this vear
called for production at an annual rate of 10 million
gross tous by the final quarter. Output in the final
quarter of 1941 was at an annual rate in execess of 1.1
million gross tons, but this figure is misleading as the
production in new facilities was so timed as to result in a
very large increase at the first of 1942.

Maximum Freight and Cargo Rates Established.

Freight and charter rates had reacted strongly to the
heavier shipping demand and increased costs during
1940 and early in 1941. However, passage of the Ship
Warrants Act in mid-1941 provided the Maritime Com-
mission with the means of setting maximum charges.

This the Commission proceeded to do in the case of
charter rates for both cargo vessels and tankers. The
latest revision—cffective as of January 20, 1942—pro-
vided for a material reduction. Whereas the maximum
time charter rates previously in effect were based on
$4.50 per deadweight ton (with vartations for different
weights and speeds), the new scale is based on $3.25 per
deadweight ton.

Moreover, in order that freight rates might conform
approximately with time charter rates, all ocean freight
rates, save those recently approved by the Maritime
Commission and those under the jurisdiction of the
Interstate Commerce Commission, were ordered to be
adjusted to the rate level existing as of September 1,
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1940. However, provision was made for the addition
of surcharges, where required, to cover increased op-
erating expenses which could be shown to have occurred
since that date. Some idea of a shift in freight rates
may be obtained from the illustrations presented in
table 21.

Motor and Air Transportation

Operations of motortruck carriers reached record
volumes in 1941 in response to huge transport demands
generated by war expansion. Tonnage of revenue
freight transported by class I intercity carriers during
the first 6 months of the year exceeded that of the
comparable 1940 period by 30 percent. The strong
secular growth of the trucking industry continued
during this period of rapid growth in general traffic,
the risc in truck tommnage comparing with an increase
of less than 20 percent in railroad ecarloadings. The
industry thus made a large contribution toward the
over-all success of the Nation’s transport system during
the year. About equal gains were reported for inter-
city and local carriers. Half-year operating revenues
of intercity carricrs were 30 percent higher than in
1940, while those of local carriers were up 27 percent.

Class I motor carriers of passengers reported an
increase of 30 percent in revenues and of 33 percent
in the number of passengers carried for the first 10
months of 1941 over the corresponding period of 1940,
Travel to and from Army cantonments and the internal
migration attending the establishment of new defense
centers is clearly reflected in the statistics by regions.
The southern region, for example, registered an increase
of 37 percent in opcrating revenues for the first half of
1941 over 1940, compared with an increase of 22 percent
for the Nation as a whole. Similarly, the southwest

Table 21.—Ocean Freight Rates in United States Foreign Trade

a i i
Export shipments ! Rates (dollars) Percent
[ increase
Commodity : Basis b Dee. 1941
U . ! August eceln- | Decem- over
Destination Origin : 1939 | ber 1940 | ber 1941 | Aug. 1939
Buenos Aires (Argentina) Pacific ports Canned goods. ... ... ) } 18.00 20.00 25. 00 38.9
Rio de Janciro (Brazil). . ... . .| Atlanticports _ _ ... Automnobiles (boxed) .. 9.00 12. 00 12,00 33.3
Valparaiso (Chile) _________ oo _____.._. | lron and steel (bars) . ____. 7.00 11.20 11.20 60.0
Lisbon (Spain)____.________._ Ao do.._._...._.._....{ Canned goods_________ . .75 1.50 1. 50 100. 0
Cape Town (South Africa). . . Gultports......_......| Lumber and timber._.. .. 12,00 40.00 . 45.00 275.0
Shanghai (China) _____ ... ... Atlantic ports ... _. Tobaceo__ ... ... 17.00 25. 60 { zgg 88 } 52.9
lmport shipments
Origin Destination
!
| 3
Santos (Brazil)__ ... Bags (60 kilograms) ... .60 s l{ Rl 00
Buenos Aires (Argentina)____ Longtons___. .. ...._...... 5.75 11.00 22,00 282.6
Porto de la Cruz (Venezuela)___ .1 Barrel ___ N .13 4.43 4,43 230.8
Singapore (Straits Settlements)___ . | 20cwt__ .. 25. 00 36.00 245.00 80.0
Socrabaya (Netherlands East Indies).._._.___. Cu.m._. . 10. 50 15.00 219.00 8L0
Caleatta (India) .o { uz Io... : $7.771 20,00 | 2500 |.._.._.__
200015 = 0 | o 0. 00 100.0
z ing 2,0001b. ... 10. 0! 14.00 20. 00.
Hong Kong (China).........ooooooonie {40 enft T 13.00) 1500 222,00 60. 2

t Rates as of Mar. 1, 1941.
? Rates as of Apr. 1, 1941,
3 Rates as of Feb. 1, 1941,

4 August 1940, 20 cents per barrel.
6 Rates for previous months varied from 46 conts 1o 3¢ cents per barrel.
¢ Rates for September 1939.
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region scored the much larger than average gain of 34
percent.

Air transportation taxed the available resources of
the industry to the full during the year. Express
carried cxceeded the 1940 total by almost 54 percent
and reached a new record volume of 2 million pounds
at the seasonal peak in September.  Nore than 4 million
passengers were carried during the year as passenger-
miles flown exceeded the 1940 total by almost 38
pereent.  Even these gains were less than those which

Figure 26.—Passenger-Miles Flown and Express Carried by
Scheduled Airlines in the Continental United States
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Source: All data except December (included in the annual totals for 1941), U, 8.
Department of Commerce, Civil Acronautics Administration: figures for Decernber
1941, cstimated by the U. 8. Department of Commerce, Burcau of Foreign and
Domestic Commerce.

would have been possible, however, had the airlines
had sufficient equipment. ‘The war demands on air-
craft production limited the ability of private lines to
obtain needed equipment very seriously.

Communications

A 1941 increase of nearly 2 million telephones over
the nuinber in use at the end of 1940 is indicated by
reports filed by large carviers with the Federal Com-
munications Commission. This increase—the largest
ever recorded—brings the estimated number of tele-
phones in service in the United States to well over
21 million. Operating revenues of 94 major carriers
for the first 11 months of 1941 amounted to 1,305
million dollars, an mercase of 10 percent over the
comparable period last year.

Widespread improvement in general business con-
ditions was fully refleeted in operations of the tele-
graph industry during the year. From an approxi-
mately break-even point in 1940, the industry moved to
a substantial over-all profit for the first tine sinee 1936.

Operating revenues of the three telegraph earriers
reporting to the Federal Communications Commission
amounted to 123 million dollars for the first 11 months
0f 1941 compared with 109 million in the corresponding
period of 1940. Operating income was up more than
55 pereent and resulted in a net income total of 3.9
million dollars for the 11-month period compared with
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a deficit of 59 thousand dollars in 1940. Duplication
of services and excess facilities still prevail in the indus-
try with only one of the two major carriers showing a
profit for the year. Postal Telegraph continued at a
deficit while net income for Western Union amounted to
more than 6 million dollars during the period.

[Thousands of dollars]

]
Yoear ! Operating Opcrating 1 Net
R ‘ revenues income ‘ income
N R
1939 ... U U e 5857 | 42,709
“ 109, 395 5,400 459
! 122, 882 8,436 3, 856

4 Deficit.

Source: Federal Communications Comunission.

111 months total.

Employment and Working
Conditions

The problem of unemployment—yperhaps the most
serious facing the cconomy for the last 11 years—was
lareely dissipated in 1941, Under the tremendous
demand generated by the war program and the conse-
quent rise In consumption, employment rose during the
year by approximately 3 millions, causing unemploy-
ment (as measured by the Work Projects Administra-
tion) to be reduced to less than 4 million,

At the same time, the real mcome of the individual
worker expanded despite higher living costs.  Average
Lours worked per week were Ligher, while wage rates
rose to an unusual degree. This latter development
was accompanicd by a marked increase in the number
of industrial disputes.

At the year end, it was clear that the task of putting
the total labor force to work was to be superseded by
the problem of finding sufficient labor for the worlk to be
done. The arms program of 1942 and 1943, plus the
expansion of the armed forees, is expected to tax the
labor force to the utmost. Meanwhile, an even more
pressing problem is the training of workers for the large
varicty of skilled jobsrequired by an armament economy.
In this regard, the experience gained in 1941 was ex-
peeted to be of material benefit.

Large Increase in Manufacturing Employment.

Altogether, total employment (excluding the armed
forees) rose to a level of 49.5 millions in December 1941.
Wage and salary employment in eivil nonagricultural
establishments (see table 22) inereased about 2.8
millions, to a total of 34.8 millions in December. The
larger output of agricultural commodities in 1941 was
achieved without appreciable increase in the number
of farm workers.

Manufacturing  establishments added the largest
number of workers during the year, such employment
iereasing about 1.6 millions. Durable goods industries
accounted for 1 million additional wage carners with
particularly heavy gains reported in the war industries,
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mmcluding machinery. However, the increase in em-
ployment reported by other lines was also sizable, as is
shown in table 22.

Virtually all of the rise in employment was realized
during the first 9 months, the only notable increases in
the final quarter occurring in trade lines (chicfly a
scasonal movement) and i the Federal civilian per-
sonnel.  Indeed, when viewed in the aggregate, the
movement of employment subsequent to September
would appear to have been largely seasonal in character,
except as construction declined less than expeeted on a
scasonal basis. During the fourth quarter, durable goods
manufacturing industries added only about 70,000
wage earners, whercas in the preceding 3 quarters an
additional 940,000 workers had been placed on the
pay rolls.

Table 22.—Estimated Employees of Civil Nonagricultural

Establishments
[Thousands]
Change in number employec
Number employed g during period ployed
Group Dee. Sept. Dec.
Dec. Deec. 1940 to [ 1941 to | 1940 to
1940 1941 Sept. Dee. Dee.
1941 1941 1941
Employces of e¢ivil nonagri-
cultural establishments I____ 32,018 34,797 +2, 547 +232 +2,779
Manufacturing.__..._____ 11,127 12,703 +1, 648 —72 +1.576
Mining__ ... __________ 855 907 —+51 +1 +52
Contract construction_ __ 1,720 1,820 +216 —116 +100
Transportation and pub-
lic utilities....._...._.__ © 3,039 3,287 +328 —80 +248
Trade.. .o oo 7,247 7, 503 —239 +495 +256
Finance, service, and mis-
cellaneous. - .. _._.._.__. 4,099 4,223 +226 —102 +124
Federal, State, and local
governments __________ 3,931 4,354 +317 —+106 +423

1 Excluding persons employed on W. P. A. or N. Y. A. projects, and cnrollecs in

C. C. camps.

Source: U. 8. Department of Labor.

This decline in the raté of increase i employment
has been explained above as resulting from shortages in
key raw materials which made rapid expansion in out-
put impossible to achieve. Nevertheless, widespread
changes were occurring in the pattern of employment
during this whole period. Production of finished
armament and commodities necessary for the essential
capital formation connected with the armament pro-
gram continued to increase, while the output of a
number of consumer durable goods declined markedly.
These changes were, of course, refleeted in the cm-
ployment statistics, though the decline i employment
in most instances was not in proportion to the reduction
of output. For example, in the automobile industry,
despite a substantial reduction in production employ-
ment was maintained at a famly high level by means
of staggering work.

The extent to which employment continued to shift
to war production is revealed in table 23. In the
fourth quarter, a total of 5.3 million workers (including
those in all stages of production) are estimated to have
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been working on war output; whereas, the third-
quarter average was placed at 3.8 millions.

As compared with the fourth gquarter of 1940, war
cmplovment a year later had increased more than 3
times. Most of the advanee was in manufacturing,
where i the final quarter some 3.8 million laborers,

or about three-tenths of total manufacturing employ-

ment, were engaged on war work., The largest pro-
portion of the total labor force in any one general
category devoted to the war effort was in construc-
tion. In the final months of the year 800 thousand
out of a total of 1.9 millions of such workers were
cemploved on war projects.

Table 23.—Estimated Employment in War and Civilian
Production

[Quarterly averages, in millions]

1940 1941
Group
Fourth Third l Fourth
quarter quarter | quarter!
Employees of civil nonagricultural establish- J

ments. il 315 3.2 3.7
War goods and services 2 ._______ 1.5 3.8 5.3
Manufacturing s__________ - 0.9 2.6 3.8
Construction_...__._._.. ... . 0.4 0.7 0.8
Other ... ... .._.._....... - 0.2 (.5 0.7
Civilian goods and services. . R 30.0 30. 4 29. 4
Manufacturing. .. _. 10.3 10.2 9.2
Construction..__....._ 1.3 1.2 1.1
Other .. ... 18.4 19.0 19.1

1 Preliniinary.

2 These estimates represent the employees in all branches of industry except agri-
culture, and in government exclusive of the armed services, who contribute directly
or indirectly to war output. Besides cmployment in aireraft factories, shipyards and
other war plants, in war construction, and in the creation of industrial facilitics
utilized in war production, the estimates cover the production of raw materials
(except agricultural materials), semi-finished goods, power and other supplies for war
output, together with the transportation, storing and other servicing of war materials,
equipment and facilities.

3 Including employees in public shipyards, arsenals, and manufacturing depots,
Source: U. 8, Department of Labor.

Employment developments in the last quarter of
1941 were indicative of the vast transformation of
civilian workers into war workers that will be carried
forward this year in pursuance of the War Program.
The diversion of products and services from civilian to
military uses, as one means of effecting such transforma-
tion, will greatly inercase. Civilian plants are to be
converted, together with their working forces, to war
output. A host of workers will be employed in war plants
now being rushed to completion, and others will be
bult. Still more workers will be needed to inerease
second, third, and rotating (or relief) shifts, in order to
accomplish uninterrupted operation of both new and
converted war plants.

The Burcau of Labor Statistics has estimated that
employment in the production of war goods and serviees
will need to approximate 15 millions by the fourth
quarter of this year. Combined war and civilian pro-
duetion at that time will require, it is indicated, an
inerease of about 1.9 million workers in manufacturing
and mining over the December 1941 total of 13.9
millions. Other increases aggregating about 400,000
will also be required in construction, transportation,
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public utilities, the service industries, and in govern-
ment personnel. These estimates allow for the civilian
curtailment necessary to divert materials and convert
plants to war output.

As a partial offset to the mcreased employment
requirements reviewed above, & reduction of more than

00,000 is believed probable in trade cmployment.
A decline of 500,000 to 1 million may also occur during
the year in other employment (approximating 14.7
millions—not shown in tables 22 and 23) comprising
farm workers and the nonagricultural group that in-
cludes proprietors and firm members, self-employed
persons, casual workers, and those in domestic service.

Notwithstanding these offsets, with the continued
increase in the armed services, the combined additional
demands upon the Nation’s labor force this year may

Figure 27.—Estimated Nonagricultural and Agricultural Em-
ployment and Unemployment
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Sources: Nonagricultural Employment, U. 8, Department of Labor; Agricultural
Employment, U. 8. Department of Agriculture; Unemployment, U. S, Depart-
ment of Commerce. The quarterly data for 1941 for Nonagricultural Employment
have been adjusted for seasonal variations by the Board ol Governors of the Federal
Reserve System and for Agrieultural Employment and Unemployment by the
U. S. Department of Commeree.

approach 3.5 millions. Looking forward to 1943, as
employment in war production next year advances and
the armed services presumably are expanded further,
another substantial increase in requirements is antic-
ipated.

The Nation’s reserves to meet these labor needs
include, first, about 4 million unemployed worlkers.
The natural increase in the population of working age,
moreover, will approximate 1.1 millions annually.
Under normal conditions, about 500,000 of these would
not enter the labor force or would retire from it, but
this proportion may be reduced by the unusual labor
requirements in prospect. In addition, considerable
numbers of the nonworkers shown in table 24 probably
can be induced to join the labor force. Labor reserves,
it will be noted, consist very largely of women. A
higher proportion than at present of women, drawn
both from the unemployed and from nonworker groups,
evidently will need to be employed during the war
period.
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Table 24.—Estimated Unemployed and Nonworkers,
December 1941

|In millions]

Group Total [ e I Female

; i

! I

b
Unemployed workers 3.8 2.6 | 1.2
All nonworkers ! _._. 45,9 | 8.3 37.6
Home housework. - 30.0 ‘ .1 20.9
Inschool. .. ... .............. 9.0 | 4.5 4.5
Overage and unable to work - 5.7 3.11 2.6
Other. ... ... L2 .6 | .6

1 Estimated number of persons—exclusive of those in institutions—14 years of age
and older in the continental United States who were not in the labor force or in the
armed services. The labor (orce comprises both employed and unemployed workers.

Source: Work Projects Administration.

Labor Training and Migration.

In order to overcome possible labor shortages in
this and the ensuing year, the Nation’s labor reserves
must be effectively translated into qualified workers
cmployed where they are needed most, and the task
appears so tremendous as to represent virtual mobiliza-
tion of labor. To provide workers for war production
will mean the placement of over 6 millions during the
coniing year, and probably as many morc in 1943.
Vast numbers will require intensive training to fill war
production jobs, even though war industries are granted
priorities to obtain the necessary skills, as well as to
shift onto civilian industries as much as possible of the
burden of absorbing new and inexperienced workers.

Nor does responsibility for labor supply stop with
the war industries, for the maintenance of reduced
civilian output at the best levels permitted by available
plant capacities and material supplies will be as essential
to the war effort. Labor training is indicated, therefore,
on a scale far surpassing the very creditable accomplish-
ments of the past year, when several million workers
were enrolled in training programs, most of them within
industry itself. The necessary mobility of labor, besides
extensive training, will also involve the movement of
workers and family groups between localities in un-
precedented numbers.

Hours and Earnings

The labor requirements of factory production in-
creased about one-fifth over the past 12 months.
Besides employing 15 percent more workers, these re-
quirements were also met by working longer hours.
The average for all factory wage earners increased
about 5 percent (2 hours). Since June, the average
work week appears to have been stabilized around 41
hours. Included within this average, however, over-
time up to 50 hours has for many months been a fea-
ture of such durable goods industries as iron and
steel forgings, foundry and machine-shop produets,
machine tools, engines and turbines, aircraft, and
shipbuilding.  Although longer work hours may fre-
quently be necessary to carry out the War Program,
extrenies of overtime generally reflect the failure to

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



February 1942

adapt production methods to the labor skills available
(though this is not always possible), inadequate plant,
industry, or local training programs, or reluctance to
adopt multiple-shift operations—all largely dependent
during the past year upon individual management
initiative.

High operating rates, greatly improved business
profits, and the active demand for labor, coupled with
the rising cost of living, provided the basis for the large
volume of industrial disputes during 1941. These
were concerned chiefly with wage advances. Recogni-
tion and union security were also important issues
though less so than in other recent years. Strikers’
idle time more than tripled for the year as a whole,
compared with 1940, but amounted in the aggregate
to approximately one-third of 1 percent of the total

Figure 28.—Wage-Rate Increases in Manufacturing In-
dustries
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NoTE.—The height of cach bar represents the percent of workers receiving wage-
rate increases, asreported for the sample of manufacturing cmployees in the monthly
employment and pay-roll survey of the U. 8. Bureau of Labor Statistics. The

width of eaeh bar represents the average percentage increase in the wage rates
of those workers receiving advances.

Source: U. 8. Department of Labor.

available work time. Industrial stoppages declined
sharply to low levels at the year end, however, as em-
phasis was placed on the avoidance of strikes and plans
were adopted for a War Labor Board to determine
contested issaes.

Manufacturing pay rolls rose throughout the year,
and by December were nearly two-fifths above the
level of 12 months previous. The expansion in em-
ployment and increase in the average hours worked
per employee accounted for somewhat more than half
of this rise. Several factors are important in explaining
the greater increase in pay rolls than in man-hours.
Over two-thirds of the expansion in man-hours oc-
curred in the durable goods industries, which normally
pay above average wage rates. Overtime, also con-
centrated in the durable goods industries, involved,
of course, the payment of premiums over straight-time
rates. Many workers, moreover, were upgraded to
more diflicult jobs, and to correspondingly higher com-
pensation.

Wage advances, the result of economic conditions
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broadly favorable to higher pay rates, also contributed
importantly to the larger labor returns. As indicated
by figure 28, the increase in wage rates became general
during the last 9 months of the year as about three-
fifths of the workers engaged in manufacturing re-
ceived an average advance of 8.8 percent. In Decem-
ber, railroad labor was awarded an average pay increase
(made retroactive in part to September) of 13.9 percent.

Altogether, the average pay cnvelope in the manu-
facturing industries was 20 percent larger compared
with the previous December, but only half of this
represented a gain in real income, because of the 10-
percent rise in the cost of living.

International Trade and Finance

As with other aspeets of the Nation’s economic life,
the international trade and financial position of the
United States during 1941 was determined chiefly by
the country’s transition to a more complete war
economy.

(1) On the basis of statistics covering the first 11
months, imports increased sharply in 1941, compared
with the preceding year, while the rise in exports was
of still greater magnitude, leaving an excess of exports
somewhat larger than in 1940. This excess was very
different in significance from the familiar export surplus
of pre-war years, however, and the ability of foreign
countries to pay for the excess became a question of
diminishing importance after the lend-lease arrange-
ment was established.

(2) The inflow of capital from abroad into the United
States, which had proceeded with only slight inter-
ruption since 1934, gave way to a capital outflow in
1941. The net movement was small compared with
the massive capital transfers of other recent years,
but by the end of 1941 the special type of “capital
export” represented by lend-lease assistance to other
countries had begun to assume substantial proportions.

(3) Imports of gold, which had been carried to ever
higher records by the flow of capital to this country,
declined materially in 1941.

(4) Government control of foreign trade and other
transactions, initiated in 1940, was greatly intensified
in 1941, as old measures were strengthened and new
measurcs were adopted. By the time of the Japanese
attack on Pearl Harbor on December 7, the machinery
of economic warfare and control left little to be added.

Merchandise Trade

Continued Expansion in Foreign Trade.

United States foreign trade, dominated by war
conditions, showed a further substantial increase in
1941 following that which had already occured in 1940.
Trade statistics for the last month of 1941 had not yet
been released at the time of this writing, but it is
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unlikely that they would materially alter the general
picture provided by the figures for the first 11 months,
during which exports totaled $4,492,000,000 and im-
ports $3,002,060,000. Exports increased by $789,000,-
000 and $1,683,000,000 compared with the correspond-
ing periodsin 1940 and 1939, respectively, while imports
rose by $630,000,000 and $931,000,000 on the same
basis of comparison.

The upward movement in exports became particu-
larly marked in the latter part of 1941, the monthly
average rising from $348,000,000 in the first half of the
year to more than $400,000,000 in the July-November
period. During the first 6 months the rise in imports—
which hitherto bad reacted relatively slowly to the
war—tended to keep pace with or even exceed the
increase in exports. The rapid acceleration in outward
shipments during the latter part of the year, however,
carried the export surplus for the full 11 montbs to
$1,490,000,000, compared with $1,331,000,000 and
$738,000,000 for the corresponding periods of 1940 and
1939, respectively.

Table 25.—Exports of United States Merchandise—War-
Related and Other Commodities

[Value in millions of dollars)

Total ex-
Principal| Other non-| Food- aOrti}é(L\ﬁ- ports of
Period war-re- agricul- stuffs, %ural United
cr lated tural com- | agricul- commod- States
products!| modities tural s merchan-
ities H
dise
Year:
1938:
Value. . _____._____ 584. 6 1,681.1 416. 5 411.0 3,057.2
Percent.. ... 17.9 55.0 13.6 13.4 100. 0
39:
Value . ... ... 724.2 1,744.1 296.0 359.1 3,123.3
Pereent_ ... 23.2 55.8 9.5 11. 5 100.0
1940:
Value.______.___.. 1,501. 5 1,916. 1 220. 9 295.7 3,.934.2
Percent. _____._._. 38.2 48.7 5.6 7.5 100. 0
January-Septemnber:
Value. ... 440.8 1,297.5 216.6 201. 4 2,156.2
Percent____...___. 20.4 60. 2 10.0 9.3 100.0
940:
Value___.___..____ 1,099.2 1,431.9 178.1 252. 4 2,961.6
Percent_ oo . ____ 37.1 48.3 6.0 8.5 100.0
1941:
Value. ....__...._. 1,337 1,532.5 251.7 120.8 3,236.8
Perecent. ... 41.1 47.3 7.8 3.7 100.0

1 Includes heavy iron and stcel, nonferrous mefals, metalworking machinery, air-
craft and parts, tanks, fircarms and ammunition, and chemicals (coal tar, medicinal,
industrial and explosives).

Source: U. S. Department of Commerce.

In view of the rise in world prices, the increase in the
physical volume of trade in 1941 was less than that in
dollar values, but comparisons on a quantity basis are
rendered difficult by the changing composition of
exports and imports. Strategic materials made up a
larger share of imports in 1941, while military supplies
and other war-related items assumed increased impor-
tance among exports. There was also a rise in the ex-
port of agricultural foodstuffs, particularly in concen-
trated forms possessing high nutritional value and
requiring less shipping space than other forms. These
trends are shown by tables 25 and 26 which, as far as
1941 is concerned, cover only the first 9 months of the
year. (All of the following trade analysis for 1941 is

February 1942

also necessarily based on 9 months’ figures, inasmuch as
later data by countries and by commodities have not
been released.)

Reflecting the spread of the war and the development
of United States foreign policy, the geographic distribu-
tion of foreign trade in 1941 was characterized, on the
one hand, by an intensification of exchanges with
friendly and Allied nations and, on the other hand, by
a further reduction and, ultimately, cessation in deal-
ings with the Axis powers and areas under their
domination.

Exports to continental Europe amounted to only
$117,500,000 during the first 9 months of 1941 against
$580,500,000 for the same period of 1940, while imports
from that area similarly declined from $193,700,000 to
$105,700,000. Most of the decrease in trade with this
area, however, had already occurred in the second half
of 1940 after the German victories in Western Europe.
In this regard the restrictive effects of . the British
blockade were subsequently reinforced by the develop-
ment of United States export control, which had as one
of its principal objectives the prevention of shipments
of essential materials to Axis countries, and by the
freezing of foreign-owned dollar assets, a policy first
applied to the occupied countries as they fell vietim to
Axis aggression but extended on June 14, 1941, to
Germany and Italy themselves as well as to all the rest
of continental Europe.

Trade with Japan had also begun to decline in the
closing months of 1940, presumably reflecting the
influence of American export control measures. This
decline was sharply accelerated in 1941 and on July 26,
following Japanese occupation of French Indo-China,
trade was brought to a complete standstill by the
Exccutive Order freezing Japan’s dollar assets. On a
9-month basis, therefore, exports to Japan were valued
at only $58,000,000 and imports from Japan at $75,800,-
000, compared with $165,200,000 and $104,300,000,
respectively, in 1940.

Rise in Shipments to British Countries.

By contrast, trade with virtually all major areas and
countries other than continental Europe and Japan
registered substantial inereases in 1941, The most
notable rise was in exports to the British Empire and
feypt which, for the first 9 months of the years i
question, had already increased from $919,500,000 in
1939 to $1,486,900,000 in 1940 and rose further to
$2,227,600,000 in 1941. For the same 9-month
periods, exports to the United Kingdom alone grew
from $370,500,000 in 1939 to $698,200,000 in 1940 and
to $1,024,200,000 in 1941. Similarly, exports to
Canada rose from $335,300,000 in 1939 to $511,000,000
in 1940 and to $675,300,000 in 1941.

The larger shipments of military equipment and
related supplies reflected in these increases also carried
exports to Egypt from $14,700,000 in the first three

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



February 1942

quarters of 1940 to $122,400,000 in the corresponding
period of 1941, while shipments to South Africa rose
from $70,300,000 to $124,600,000. Exports to Oceania,
principally Australia and New Zealand, expanded only
moderately from $71,700,000 in 1940 to $77,300,000 in
1941, on a 9-month basis in each case, but shipments to
British areas in southern and southeastern Asia—
including British India, Ceylon, Burma, Hong Kong,

Figure 29.—Value of Exports of United States Merchandise
by Selected Commodity Groups
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and British Malaya—grew from $79,500,000 to $142,-
300,000. With respect to other countries in this area,
exports to the Netherlands Indies and the Philippine
Islands also increased substantially, but those to
Thailand and French Indochina declined, particularly
after the latter was occupicd by the Japanese in July.

The increase in exports to the British Empire re-
flected chiefly deliveries on orders placed by the
British out of their own dollar resources, derived largely
from the sale of gold and investments in this country.
The depletion of these resources, however, led to
passage of the Lend-Lease Act on MNarch 11, 1941,

4139997—42——7
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under which there has been effected a growing volume
of exports procured and paid for by the United States
Government. Lend-lease shipments through Novem-
ber 1941 totaled $595,000,000, of which the major
portion was sent to the British Empire and Egypt,
although shipments were also made to the other major
fighting frouts or threatened arecas. While lend-
lease shipments were small by comparison with total
exports to these arcas and with lend-lease appropriations
amounting to $12,985,000,000,° they have shown a
marked growth from month to month and, as deliveries
on old British orders are consummated and the neces-
sary gap between appropriation and finished product
under the lend-lease program is bridged, they may well
be expected to constitute the major portion of the
export trade in the near future.

Table 26.—Imports for Consumption, by Economic Classes

{Value in millions of dolars]

P Other crude . .
Benpn Cileials | g, | Finishea | T 0
Period 'ma‘t(f’: and semi- stuffs manufac- Iog con-
rials 1 m?ﬁ?g;{c' tures sumption
Year:
1938: H
Value. . I 393. 5 567.9 570.7 417.6 1,949.6
Percent. ... .. 20. 2 29.1 29.3 21.4 100. 0
1939:
Value. . 565.9 665.7 604. 2 440. 3 2,276. 1
Percent. . 24.9 29.2 26.5 19.3 100. 0
40:
Value__ 8%9.9 679. 5 562.6 408.7 2,540.7
I Psercent o 35.0 26.7 22.1 16.1 100, 0
anuary-Septem
1939:
Value. . ._.____._.____ 314.5 534.8 446.4 326.0 1,621, 7
Percent. . ... 19.4 33.0 21.5 20.1 100.0
Value. . ___.____._ 539.0 594.2 428.4 300.7 1,872.2
Percent. ... ......... 2.8 317 22.9 16.5 100. 0
1941
Value.. ... ... 554, 9 627, 4 502, 5 301, 0 2,315.8
Percent .. 38.2 271 21.7 13.0 100.0

1 Crude rubber, raw silk, nonferrous metals, including ores used in the manufacture
ol iron and steel, unmanufactured wool, and hides and skins.
Source: . 8. Department of Commerce.

Increase in Exports to Latin America Limited by Shortages.

While the value of exports to Latin America has
grown substantially since the outbreak of war—rising,
on a 9-month basis, from $422,500,000 in 1939 to
$579,600,000 in 1940, and $661,500,000 in 1941-—part
of the mecrease, particularly in recent months, has
reflected a rise in price rather than in quantity. More-
over, the increase has served to replace ouly a part of
the large volume of industrial and consumer goods
previously furnished to Latin American countries by
Europe. The virtually complete climination of the
latter as a source of supply—except for a reduced
volume of shipments from the United Kingdom—would
have resulted in a far greater increase in United States
exports to its southern neighbors if this country’s war
production program had not levied such enormous
demands on its plant capacity and material resources.

8 Including the initial lend-lease appropriation of $7,000,000,000 on Aarch 27, 1041,
and the second lend-lease appropriation of $5,985,000,000 on October 28, 1941. In

addition, other appropriation measures passed during 1941 included funds fotaling
some $4,500,000,000 which might be used for lend-lease pnrposes.
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The constantly cxpanding scope of this program,
however, has required an inercasingly striet export
control, the effects of which have necessarily been felt
most keenly by those countries whose defense needs
have appeared less immediate. An original list of
commodities subject to export licensing requirements
became effective July 5, 1940, and was steadily ex-
panded thercafter. Following the Japanese attack on
the United States in December 1941, the control was
made applicable to the entire export trade. The re-
strictive effects of export control have been intensified,
morcover, by the priorities granted defense production
in the use of essential materials.

The threatened dislocation to the econoinie life of the
other American republies resulting from the cutting off
of European supplies has been of great concern to the
United States, and special efforts have been made to
meet their most essential needs.  As the demands on
our productive capacity multiplied, it became neces-
sary to undertake broad surveys of total requirements—
both domestic and foreign, military and civilian—of
cach commodity in short supply and to determine on
this basis the amounts that could be allocated to meet
the requirements of other countries.®

Trade with Latin America has also been strongly
affected by the freezing of European assets, although
m this case the effeets relate not so much to the total
volume of trade as to the conditions under which it is
conducted. The freezing orders apply in principle to
German, Italian, and other European nationals cvery-
where, including those in Latin America where they
have long taken a leading part in commerce and in-
dustry. To combat the pro-Axis activities engaged in
by many of these parties, the Government announced
onJuly 17, 1941, a “Proclaimed List of Certain Blocked
Nationals,” consisting of some 1,800 firms or persons
against whom the control measures were to be fully
enforced. At the same time, in order that legitimate
commerce might not suffer, the Treasury issued a gen-
cral license authorizing payments for ordinary trade
transactions with nationals of blocked countries whose
names were not on the list.

A number of supplements to the original Proclaimed
List have since been issued which, while making some
deletions, brought the total at the end of the year to
approximately 3,961 names. Included in the total are
some 720 Japanese firms and individuals, added after
the Japanese attack on the United States. Prior to
that time Japanese in Latin America had benefited by
the general license mentioned above, despite the exten-
sion of the freezing orders to Japan on July 26.

% The first allocation to the other American republies under this system was made
on December 2, 141, when it was announced that 218,600 metric tons of tin plate
would be supplied to these countries during the 12 months starting December 16.
On January 15, 1942, announcement was made of allocations of 26 additional com-
modities to be supplicd to the other American republies during the first quarter
of the current year.
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Heavier Imports of Strategic Materials.

The increased industrial activity in the United States
in combination with a program of stockpiling strategic
materials, produced a marked expansion in imports
during 1941. In general, those countries receiving a
larger volume of shipments from the United States
increased the amount of goods they sent bere. The
chief exception to this rule was the United Kingdom,
from which imports declined from $121,000,000 in the
first three quarters of 1940 to $101,200,000 in the same
period of 1941, The latter total, however, was con-
siderably higher than the corresponding figure for 1938
and only slightly less than that for 1939.

Figure 30.—Value of Imports Into the United States for Con-
sumption, by Economic Classes and Continents
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The most significant import advance during 1941
occurred in trade with raw-material producing countries.
For the first 9 months of each year, imports from
Latin America rose from $489,500,000 in 1940 to
$767,800,000 in 1941, the balance of trade with that
area thereby shifting to an excess of imports. The
mports from southern and southeastern Asia in the
first 9 months of 1941 were valued at $640,000,000
compared with $501,100,000 in the same period of 1940,
and were more than double the corresponding figures
for 1938 and 1939. This trade, consisting largely of
rubber, tin, burlap, jute, and hemp, was seriously
threatened by the spread of Japanese aggression in the
South Pacific during the last few weeks of 1941.
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Notable increases were also recorded in imports
from Canada, which, on a 9-month basis, rose from
$301,000,000 in 1940 to $391,300,000 in 1941. Simi-
larly, imports from Oceania, principally from Australia,
grew from $22,100,000 to $119,700,000 with wool
accounting for most of the increase.

As in the case of exports, the Government has found
it necessary to exercise an inereasing degree of influence
and control over the import trade as the war has pro-
gressed.  The first step taken was the stockpile pro-
gram, designed to increase imports and accumulate
reserves of strategic and critical materials for which the
United States 1s largely or whiolly dependent on foreign
sources of supply.

A very small beginning in building up stocks of es-
sential materials had already been made under the
Strategic Materials Act of June 1939, but it was not
until a year later, following the collapse of France,
that legislation was adopted authorizing the Recon-
struction Finance Corporation to embark on a large-
scale program. Through Scptember 13, 1941, the
R. F. C., acting through three subsidiaries established
for the purpose, had entered into commitments totaling
more than $1,150,000,000 for foreign materials, includ-
ing rubber, tin, aluminum, copper, tungsten, manganese
ore, lead, chrome, antimony, zine, cork, nitrate of soda,
jute, wool, silk, and various other commodities. While
actual deliveries of the various items were considerably
less than the total amounts contracted for, receipts
under the R. F. C. program, together with those by
other Government agencies, have accounted for much
of the risc in total imports.  Virtually the entire import
trade in strategic and critical cominodities, moreover,
now falls under Government control, either indirectly
through contracts covering the principal sources of
supply and priorities regulations in the use of the ma-
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terials, or directly through orders restricting imports of
specified items to Government agencies or firms acting
on their orders. Rubber was the first commodity sub-
jected to such direct control, effective June 23, 1941.
Tin, silk, and hemp were similarly affected shortly
thercafter, and on December 28 an additional list of
13 strategic materials was announced.

The task of moving the greatly inereased volume of
raw material imports has also made it necessary for
the Government to assume countrol over ocean shipping
in order to give preference to the most vital cargoes.
While informal arrangements had already been in effect
for some time previously, the Ship Warrants Act of
July 14, 1941, gave the Maritime Commission authority
to establish a formal control, implemented by the power
to give precedence in the use of harbor facilitics and
other services to vessels and ship operators cooperating
with the defense program in carrying the most urgently
needed cargoes. This control may also be exercised
with respect to export as well as import movements,

Gold and Capital Movements

For a number of ycars gold and capital movements
have been increasingly determined by the existence or
imminence of war and increasingly subject to the neces-
sittes of war finance. The dominance of these forces
beecame stronger than ever in 1941, but the cumulative
effects of war developments produced major changes
in the trends which had hitherto prevailed. Most
notable among these changes were the almost complete
end to the transfer and sale of foreign gold reserves to
the United States and the beginning of a substantial
outflow of American capital abroad, thus reversing the
heavy movement of previous years toward this country.

Gold imports prior to the outbreak of thie war in

Table 27.—Exports (Including Reexports) and General Imports, Showing Share of British Empire, Latin America,
Continental Europe, and Other Areas

[Value in millions of dollars]

- |
B““ShE]é‘;Igt"m and Latin America ! Continental Earope 2 Other areas
Period e e T s ~—-= = Total value
: Percent of Percent of - Pereent of - Percent of
Value total Value total Value total ' Value total
EXPORTS, INCLUDING REEXPORTS
,,,,,,,,,,,,,,,,,,,,,,,, 1, 306. 4 42,2 564. 1 18. 2 776.3 25.1 447.6 14.5 3,004.4
- 1,293.2 40.7 633. 2 19.9 772.7 24.3 478.0 15.6 3,177.2
2,113.5 52.6 776.8 19.3 623. 6 15. 8 807.2 12.6 4,021.1
919.5 42.1 422.5 19.3 515.7 23.6 327.0 15.0 2,184.7
1,486.9 49.1 579. 6 19.1 580. 5 19.2 380. 4 12.6 3,027. 4
2,227.6 67.1 661. 5 19.9 117.5 3.5 311.0 9.4 3.317.6
|
GENERAL IMPORTS
Year:
1938 . s 641. 8 32.7 485. 3 24.8 446.0 22,8 387.3 19. 8 1, 960. 4
1939 Ll e 836. 3 36. 1 548. 6 23.7 463. 5 20.0 469.7 20.3 2,318.1
1940 il 1,137.7 43.3 651. 4 24.8 227. 4 8.7 G08. 9 23.2 2,0625. 4
Jan.-Sept.:
1080 el 576.0 35.5 389.5 24.0 337.3 20. 8 317.7 19.6 1, 620. 5
1940 . R I 830.2 42,8 489.5 25.2 193.7 10.0 428.5 22.1 1,941. 8
Y941 Ll - 1,090.9 45.1 767.8 318 105.7 4.4 452. 8 18.7 2,417.3

1 Including the American Republics, the Canal Zone, and the European colonies in the Latin American area. .
2 Including U. 8. 8. R. in Asia, but excluding Turkey in Europe, Gibraltar, United Kingdorn, Ireland, Iceland, Azores and Madeira Islands, and Malta, Gozo, and Cyprus

Tslands.
Souree: U. 8. Department of Commerce.

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



52 SURVEY OF CURRENT BUSINESS

Europe in September 1939 were utilized in part to
offset the excess of merchandise exports from the United
States but served in far greater measure as a medium
for the transfer of capital, chiefly private funds, to this
country.” The movement became particularly heavy
after the Czechoslovak erisis in 1938, During the
ensuing 13 months up to the beginning of the war, net
gold imports into the United States amounted to more
than $4,200,000,000, while the net inflow of capital as
reported by banks and security dealers to the Treasury
Department totaled more than $1,800,000,000.

After the conflict in Europe started, the flow of gold
to the United States continued in even heavier volume,
net imports aggregating $5,759,000,000 during the 16
months up to the end of 1940. This tremendous move-
ment was largely occasioned by heavy transfers of
government and central bank assets to the United
States—mainly for purposes of war financing in the
case of the United Kingdom and France, and for safe-
keeping in the casc of other European countries. Par-
ticularly in the carly months of the war, however, a
substantial portion—possibly the major part—of the
gold flow represented the continued flight of private
capital. The net capital inflow during the first 16
months of the war, including both official and private
funds, amounted to about $800,000,000, according to
the above-mentioned reports to the Treasury. In
addition, capital assistance and advance payments on
war orders by the United Kingdom to American firms—
which may be regarded as a special type of capital
transaction—were outstanding in the amount of
$720,000,000 at the end of 19403

As the war progressed, however, the conditions under
which gold and capital had been transferred in such vast
amounts underwent fundamental changes. Net gold
imports into this country in 1941 fell to $982,000,000,
dropping below the level of current world production for
the first tinie since 1934, while the inflow of capital which
had been so largely vesponsible for the gold shipments
gave way to a substantial outward movement.

The reversal in the capital movement in 1941 is partly
indicated by the Treasury figures for the period Janu-
ary 1 to October 1, which indicate a net outflow of
$217,300,000. The size of the movement is not fully
nicasured by these banking and security transactions
data, however, since they do not reflect the large volume
of financial assistance extended by the United States
Government to foreign countries during the year. On
the other hand, part of the outflow shown by the bank-

7 A large part of the gold inflow in recent years, however, has gone into-—or been
ofiset by—earmarked gold held in this country for foreign account. The amount of
gold under earmark on various selected dates was as follows: December 31, 1934,
$9,017,000; July 31, 1938, $406,608,000; August 31, 1939, $1,135,418,000; December 31,
1939, $1,103,004,000; December 31, 1940, $1,807,673,000; December 31, 1941, $2,215,-
351,000,

8 These figures are helieved to have been greatly exceeded, however, by unreported
capital transfers of which there is no direct statistical measure. See discussion on
pp. 45 and 48 of the Balance of International Payments of the United States in 1940,
U. 8. Department of Commerce, 1941,
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ing data is more apparent than real, inasmuch as during
this period several foreign countries converted part of
their dollar balances into gold earmarked for their
account in the United States.®

The spread of German conguest over the greater part
of Western Europe in 1940 cut off some of the major
sources from which gold and capital movements to the
United States had hitherto originated. The opportunity
and incentive for such transfers were further reduced by
the action of the United States Government in blocking
the dollar assets of the occupied countries and,
ultimately, of all the rest of Continental Europe. As
a result of these developments, gold and capital move-
ments on Continental European account have been
relatively small since the middle of 1940. During 1941,
from January 1 to October 1, the recorded data show a
net capital outflow of $85,600,000, resulting mainly
from a decline in Swiss balances, while gold imports from
Continental Europe (excluding Russia) dropped to
negligible proportions.

Drain on British Gold and Dollar Resources.

The United Kingdom’s gold stocks—another major
source of earlier gold shipments to tlie United States—
had already been heavily reduced by the flight of capital
before the outbreak of the war and thereafter were
further drawn upon to cover war orders in this country
and other dollar requirements. By the end of 1940
British gold reserves stood at only $292,000,000 against
$2,038,000,000 16 months earlier. These reserves were
further reduced to $151,000,000 by September 1, 1941.
The main source of gold shipments to the United States
during the year, however, was new gold production in
the British Empire, although lesser amounts also came
from Latin America and Russia.

In addition to the virtually complete liquidation of
its gold reserves, the United Kingdom has also drawn
heavily upon its investments in the United States for
purposes of war financing. During 1940 this with-
drawal was offset by the heavy capital inflow from
other countries as well as by the temporary accumu-
lation of British assets in the form of advance payments
to American manufacturers on war orders, as referred
to above. During 1941, however, the decline in the
outstanding amount of such advance payments, as de-
liveries on orders were consummated, together with the
continued liquidation of British investments, added to
the outflow of capital on other accounts.

The volume of British-owned dollar securities dis-
posed of in this market in 1941 is partly indicated by
the security transactions data reported to the Treasury,
which show net sales of $222,000,000 for the account
of the United Kingdom during the first 9 months of
the vear. According to the same source, the volume

¢ Such carmarking operations in conjunction with the reduced rate of gold imports
and other factors actually produced a slight decline in the monetary gold stock of the
United States in the last 2 months of the year for the first time since January 1938,
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of net sales of such securities during the first 16 months
of the war up to the end of 1940 had amounted to
$276,000,000.1°

While gold reserves and security holdings were the
“first to be mobilized for meeting its dollar exchange re-
quirements, the United Kingdom has also found it
necessary to realize on its direct investments in the
United States. Early in 1941 the American subsidiary
of a large British company was sold outright to the
public in this country, yielding a net return of some
$54,000,000. Later a new procedure was adopted under

Figure 31.—Foreign Purchases and Sales, and Net Purchases
or Sales of United States Domestic Securities
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accounts as reported by banks, brokers, and dealers in the United States. Quar-
terly data in this chart are totals of weekly transactions,

Source: U, 8. Treasury Department.

which British investments, instead of being sold, were
pledged as security for loans from the R. F. C. This
method was employed on a large scale in July, when
the R. F. C. announced a loan of $425,000,000 backed
by a large volume of British-owned dollar securities
and direct investments.

In the meantime, the depletion of the United King-
dom’s dollar availabilities, which threatened a drastic
curtailment in the British war potential, led to the
adoption of a more direct and extensive form of assist-
ance by the United States Government—the lend-lease
arrangement. The amount of such aid furnished to
foreign countries between passage of tlhie Act on March
11, 1941, and the end of November is valued at approxi-

10 For a more detailed discussion of the mobilization of British dollar assets see pp.
66-71 of the Balance of 1nternational Payments of the United States in 1940, U. 8.
Department of Commerce, 1941, and the article on “Gold and Dollar Resources of
the United Kingdom” in the Federal Reserve Bulletin for December 1941.
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mately $1,200,000,000. This total includes not only
actual exports, as previously discussed, and ship repairs
and other services rendered, but also construction of
plant facilities in the United States and goods in process
of manufacture or awaiting shipment. In. general,
nevertheless, lend-lease aid may be regarded as a par-
ticular type of “capital outflow” additional to the re-
duction in British assets and other capital transfers.
The special character of such ‘“transactions’ is em-
phasized, however, by the provisions of the Lend-Lease
Act, which states that ‘“‘the terms and conditions upon
which any such foreign government receives any aid
authorized * * * shall be those which the Presi-
dent deems satisfactory, and the benefit to the United
States may be payment or repayment in kind or prop-
erty, or any other direct or indirect benefit which the
President deems satisfactory.”

Economic and Financial Aid to Other Countries.

While the British were the principal beneficiaries of
lend-lease aid in 1941, lend-lease equipment and ser-
vices have also been supplied to various otlier countries.
In all, some 32 countries outside the British Empire
have been declared eligible for lend-lease assistance,
although some of them had not actually begun to
receive such aid by the end of the year.

China was among the first countries declared eligible
for lend-lease aid, and has already received a substantial
volume of material and technical assistance, including
the improvement of transport facilities over the Burma
Road. In addition, the United States Stabilization
Fund announced on April 25, 1941, a $50,000,000 credit
to be used, along with certain British and Chinese
resources, in supporting the yuan. China also con-
tinued to benefit in 1941 from credits totaling $95,000,-
000 opened by the Export-Import Bauk in the previous
vear.

The so-called Hyde Park agreement of April 20,
1941, between the United States and Canada, which
laid down a program for mobilizing the resources and
coordinating the production programs of the two
countries, provided among other things that Canada’s
purchases in the United States of materials and goods
to be used in equipment which Canada is producing
for the United Kingdom would be supplied under
lend-lease. As one development of this program, the
Metals Reserve Company, one of the R. F. C. sub-
sidiaries, under the stockpile program, announced on
July 2, 1941, an agreement to advance $50,000,000 for
power and plant expansion in Canada in connection with
the purchase of 340,000 tons of aluminum.

A lend-lease agreement with Russia providing for
$1,000,000,000 of aid by June 1942 was announced on
November 6, and deliveries were started shortly there-
after. Prior to this agreement the Defense Supplies
Corporation, another R. F. C. subsidiary, had con-
tracted with Amtorg Trading Corporation for the
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purchase of $100,000,000 of materials from Russia and
had agreed to pay half of this amount in advance to
provide the Soviet Government with funds for the
purchase of war supplies in the United States. The
United States Treasury had also made two advances
of $10,000,000 and $30,000,000, respectively, against
gold to be delivered by Russia to the United States.!

Lend-lease aid to the Netherlands, including the
Netherlands Indies, has not entailed any financial aid
or “capital outflow” from the United States. Under
an agreement made carly in August, the Netherlands
Government has undertaken to make advance pay-
ment on the so-called “casl reimbursement’” basis for
all lend-lease articles,  The Netherlands foreign ex-
change position had been well maintained by the heavy
volume of United States imports from the Netherlands
Indies, as evidenced in part by an increase from
$88,000,000 on August 31, 1939, to $201,000,000 on
September 30, 1941, in the gold reserves reported by the
Bank of Java.

The lend-lease agreement with Ieceland, announced
November 21, 1941, also provides for payments on a
cash reimbursement basis, but supplementary arrange-
ments were made whereby the United States supplies
Iceland with the necessary dollar exchange. Under
these arrangements the United States undertakes to
purchase Iecland’s fish and fish oil for dollars. The
dollars are to be used by Iceland to pay for its vital
requirements here, while the fish and fish oil are trans-
ferred by the United States to the United Kingdom as
defense aid.

All of the other American republics have been de-
clared eligible for lend-lease assistance, and lend-lease
agreements have been concluded or are in process of
negotiation with a number of them. The agreements
made thus far provide that some part of the cost of the
defense articles transferred shall be borne by the
country receiving aid, the proportion varying according
to the economice position of the country concerned.

Various other agrecments and arrangements provid-
ing for cconomic and finaneial collaboration with the
other American republies were made in 1941, New
loan authorizations during the year by the Export-
Import Bank, totaling $182,900,000, were largely for
the Latin American area.

Included in the Export-Iimport Bank’s loans was one
of $30,000,000 for Mexico, granted as part of a broad
series of agreements, announced November 19, 1941,
covering trade and financial relations with that country.
These agreements also provided for the extension of a
$40,000,000 credit by the United States Stabilization
Ffund, to be used in stabilizing the exchange value of
the peso, and for the continued purchase of newly

4 On January 6, 1942, the Treasury announced the purchase of an additional $20,-
000,000 of gold from the Soviet Union. At the same time it was stated that all of the
gold against the $10,000,000 advance and two-thirds of the gold against the $30,000,000
advance had been delivered.
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nined silver from the Mexican Government by the
United States Treasury.

The financial assistance extended by the United
States Government, in conjunction with the great in-
crease in United States purchases of raw materials and
other factors, has greatly alleviated the dollar exchange
position of the other American countries, which had
been subjected to considerable strain in the carly
months of the war. This improvement is reflected in
the appreciation of some of the Latin American cur-
reneies in terms of the United States dollar. It may also
account for the decline in gold shipments from the other
American  republies to  the United States, which
amounted to only 55,000,000 in the first 9 months of
1941 as compared with 108,000,000 in the same period
of 1940. On the one hand, Argentina, having rectified
its trade position with the United States by a sharp
reduction in imports and an even sharper increase in
exports, has not continued shipments out of its gold
reserves since the end of 1940.  On the other hand, at
least two of the principal gold-producing countries—
Mexico and Brazil—appear to be retaining part of
their new production at home and adding it to their
reserves,

Finance
Federal Finance

Growing expenditure for armaments dominated
financial developments throughout the whole of 1941.
Within the year the Federal financial statements
came to reflect a substantial share of the Nation’s
cconomie activity, with expenditures of all sorts
advancing by December to an annual rate of more than
30 billion dollars. For the year, aggregate budget out-
lays rose to 19 billion dollars, nearly double the 1940
volume and topping the previous peak of 18.5 billion
in fiscal year 1919. Morveover, at the outset of the new
vear, the President announced the Nation’s armaments
goal: anoutlay on war material in the second half of fiscal
year 1942 of 17 billions, followed by an expenditure of
56 billions in fiscal year 1943. Thus, it became apparent
that public spending would absorb all financial re-
sources that could be made available.

In a small measure, the arms program helped finance
itself, for tax yiclds were up sharply, a result in part of
the higher national income produced directly and
mdirectly under stunulus from the arms expenditure.
Of more importance in clevating tax yields, however,
were the lngher rates cstablishied under the two revenue
acts of 1940. Of course, the Revenue Act of 1941
advanced tax rates considerably further. However, the
increased tax liabilities incurred thereby are payable
for the most part only in 1942; consequently, they were
responsible for only a very small amount of the peak
8.8-billion-dollar net tax and miscellancous revenue
received by the Federal Government in 1941.
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Despite the advance in tax receipts, the record
expenditures necessitated a 13-billion-doltar increase
in the public debt. In the main, this was financed
through heavier investment on the part of private
individuals, corporations, and Government trust ac-
counts, but the banking system was again called upon
to absorb a good share (one-fourth) of the increase.

Treasury Expenditures

That 1941 was a year of transition between the
comparatively modest defense effort of 1940 and the
all-out war production of 1942 is evident from the
figures relating to Government expenditures. Expendi-
turesof direct national-defense agencies advanced about
9.8 billion dollars, onec-half billion more than the
increase in total Treasury outlays. This difference was
the result of reduced outlay for the agricultural, unem-
ployment velief, and public-works programs, offset
partially by higher interest payments and by larger
transfers of funds to special trust accounts. As is
explained in the introductory section of this review,
war expenditures were accelerated throughout the year.
In the final quarter such outlays had risen to 4.8 bil-
lions, or 74 percent of all Treasury cxpenditures, as
compared with first-quarter defense spending of 1.9
billion, equivalent to 53 percent of the total. In
December alone expenditures of agencies concerned
with the military program (other than the Reconstruc-
tion Finance Corporation) amounted to 1.8 billion, less
than a third under the total of such expenditures in
1940.

In 1941 the Treasury classified as defense expendi-
tures only those arising from appropriations made
dircetly for military purposes: Ariny, Navy, Maritime
Commission, Lend-Lease, and the various directive
agencies. To complete the picture of arms activity,
it is necessary to take account not only of the activities
of government corporations (discussed below), but also
of the fact that during the vear many of the functions
of recular government agencies were reoriented to have
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Figure 32.—Cash Income and Outgo of the Treasury, and
Excess of Cash Outgo
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Source: UL 8, Treasury Department.

a direet bearing on the war effort.  For example, while
Works Projects Administration expenditures were cut
from 1.4 billion in 1940 to about one billion in 1941,
the reduction in “nondefense spending” was much
larger, for nearly 40 percent of the project cost charge-
able to W. P. A. appropriations represented work
which was mainly military in character.  Similarly,
the agricultural program was changed to cncourage
the production of agricultural products cssential to the
prosceution of the war, and the character of National
Youth Administration and Civihan Conscrvation Corps
programs was altered to emphasize defense training
and defense projects.

However, it is significant that the only Treasury
categorics of expenditures higher in 1941 than in 1940
were—aside from direet armament outlays-—interest
payments and transfers to trust accounts. Notwith-
standing a change in the composition of the public
debt which effected a decrease in the computed interest
rate, the substantially higher gross debt necessitated
mterest payments 70 million dollars greater than pay-
ments in 1940,

Table 28.—Budget Expenditures by Major Types, Calendar Years !

[Millions of dollars]

| 1940 1941
; | 103 o e e et R
s . T | |

’ ! First Scecond Third Fourth Tota] | First Second \ Third Fourth | .

quarter | quarter | quarter | quarter i quarter | quarter | quarter | oquarter t ¢
T T ! B o i -
National defense. . DL, 107 1,358 425 491 621 1. 146 2,683 | 1,901 2,412 3,404 4,810 | 12,527
Agricultural ad]ustmom pmuam 586 967 347 173 192 303 1.014 i 272 110 103 243 T28
Unemployment relief_ . . . 2,383 2,181 ¢ 473 403 432 438 1,837 | 442 428 346 320 ¢ 1,636
"Pransfers to trust accounts. ... ! 217 202 10 33 161 3% 243 77 49 189 64 “ 379
Interest on the public debt . ... .. _ B 919 971 202 384 188 303 1,076 | 196 424 203 323 | 1,145
Debtretirements .. o ..o ... . ._._.__} 52 53 51 59 16 17 144 11 20 45 25 ‘ 100
Alother_ . .. ... ... B L I 874 3,210 44 42 689 630 2,805 ‘ 697 561 756 723 0 2.737
Total .. .. 8,140 8,941 2,253 2,375 2,299 2,875 9, 803 ‘ 3, 596 4, 004 5,046 6, 507 19, 153
Total, excludmﬂ debt retirement ... _ .. % 8,097 | 8,888 2,202 2, 316 2, 283 2, 858 9, 659 3, 585 3,984 5,001 6, 482 ‘ 19,053

1 General and special accounts, basis of the Daily Treasury Statement.

notes, see page 24 of the November 1941 issue.

Source: Daily Statement and Bulletin of the Treasury Departmient.
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Transfers to trust accounts were 379 million as coin-
pared with 243 million in 1940, largely because of
funds provided for the Surplus Marketing Administra-
tion, whose operations recently were put on a trust
account basis by the Treasury.’

Treasury Receipts

As a result of the combined effects of a higher
national income and the higher tax rates established
under the revenue acts of 1940 and 1941, total Treasury
receipts (including about 800 million dollars directly
transferred to the old-age and survivors insurance
trust fund) increased nearly 50 percent over the cor-
responding 1940 figure to a record level of 9.6 billion
dollars.

It must be remembered that income and excess
profits tax collections, since such taxes are payable in
the current year on income received in the previous
year, reflected neither the 1941 level of activity nor
the higher rates established under the Revenue Act
of 1941. Hence the substantial advance in income
tax receipts was due mainly to the rates provided by
the 1940 revenue acts, although the income gain
achieved in 1940 was also a relevant factor. Legisla-
tion in 1940 relating to personal income taxes had
reduced exemptions 20 percent and increased effective
surtax rates in certain brackets; the corporation income
tax structure also had been modified both by an in-
crease in tax rates and by the imposition of an
excess profits tax. In addition, provision had becn
made for a special defense tax equal to 10 percent of
the regular computed income tax.

Largely as a result of this legislation imdividual income
tax collections inereased to 1.6 billion dollars, as com-
pared with the 1940 level of slightly more than one
billion. An even larger advance was reported for

i2 Trust account transfers are included in the expenditures figures in table 28 in
order to preserve consistency with the basie source of the data. However, as shown
in detail below, the figures do not reflect in themselves the full etfect of operations
conducted through trust accounts and other special funds, such as the checking
accounts of governmental agencies. During the year, expenditures from these

funds exceed receipts by slightly miore than one billion dollars, largely because of
checking account transactions of emergency defense corporations,
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corporate income and other profits taxes, including
327 million dollars of excess profits taxes, for which
there were no comparable 1940 collections. These
receipts were doubled to a total of 2.6 billion dollars.

Miscellaneous internal revenue—mostly excise taxes—
continued to be the largest single revenue category
as receipts expanded to 3.4 billion from 2.6 billion in
1940. Part of this increase again was produced by
higher tax rates. The expansion shown in table 29 for
the final quarter, however, was the joint result of the
new rates introduced by the Revenue Act of 1941 and
the payment at that time of the bulk of the capital
stock tax (256 million dollars out of a total of 279
million). Also included as part of miscellancous reve-
nue were the estate and gift taxes. These yielded 400
million i1 1941.

Customs receipts likewise experienced a marked in-
crease in keeping with the expansion of imports. Im-
port of high-duty goods was particularly heavy (the
metals and wool are outstanding illustrations); so total
receipts advanced to 438 million dollars, about a third
higher than the previous year. Part of this increase
was illusory, however, for a substantial share of the
revenue was received from imports of strategic and
other materials made by the Government itself through
such agencies as the Metals Reserve, Rubber Reserve,
and Defense Supplies Corporations.

A final category of tax receipts includes those pro-
duced by the social-security and railroad-employment
taxes. The expansion of business activity in 1941
elevated the aggregate of this revenue to 1,036 million
dollars (the 1940 total was 873 million). Excluded
from the Treasury’s “net” receipts, but included in the
above figures, is an amount equal to the colleetion of
soclal security employment taxes (i. e., excluding the
Federal share of unemployment insurance taxes) less
reimbursements to the general fund for administrative
expenses.  These funds are automatically appropriated
to the Federal old-age and survivors insurance trust
fund, and hence are not available for financing regular
government functions except insofar as the trust fund
provides an internal market for public-debt issues.

Table 29.—Budget Receipts by Major Types, Calendar Years
[Millions of dollars}

- =
; 1940) I 1041
Major type 1938, | 1939, | oo T : ; ‘“ i T
total b total | pirgt | Second | Third | Fourth | g | First | Second | Third | Fourth | g0
‘i quarter | quarter | quarter | quarter ; ’ quarter | quarter | quarter | quarter
3
Corporatlon income and excess proﬁts taxest._. 1,376 wi7 354 ‘ 325 E 317 336 [ 1,330 696 706 i 602 630 2,634
Individual income taxes._ §73 420 220 i 198 I]?sﬁ 1,036 ngi 5551 / ‘314 ?77 1,622
Employment taxes__ ... ... ... 783 252 206 : 206 208 873 273 239 | 255 269 1, 036
Miscellaneous internal revenue.. 2, 306 522 | 570 | 796 717 2, 606 676 7606 | 812 1,122 3,376
Customs,,..“, ,,,,,,,,,,,,,,,,,, 333 90 | 81 } 71 257 339 105 128 ; ]QT 97 438
Other receipts. s 210 63 | 94 | 52 54 263 173 236 ¢ 61 63 533
Adjustment 2. __.___.__ ... __ 3 —8 | —17 ‘ 3 [ ~21 10 —6 ; —6 —25 —27
e RV N - — .
Total receipts. ._____ 5, 485 1,603 ‘ 1,488 f 1 644 1, 591 6,416 2,612 2,421 | 2,145 2,433 9, 612
Less: Net approprmllon to Federal otd ngo i i
and survivors insurance trust fund. . 343 566 135 ; 135 . 156 156 582 165 185 201 212 763
Net receipts_.._.__ I e | 5,650 ¢ 4,919 1, 558 ‘ 1,188 1,435 5, 834 2, 448 2,235 ! 1,944 2,222 | 8, 849
i 3 1 i

! Includes niiscellaneous profits taxes: unjust enrichment tax,

Digitized for FRASHifrepancy between reported collections and reported receipts equal to the undistributable adjustment shown here.
http://fraser.stlouisfed Soayce, Daily Statement and Bulletin of the Treasury Department.
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declared value excess profits tax, and the limiting provisions of the Vinson Act.
2 Internal revenue data represent collections, whereas other ‘data (including totals) represent Treasury receipts.

Due to clight time and coverage differcnces, there is a
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Nontax receipts, heavily influenced by the return of
certain funds by government corporations, increased
from 263 million in 1940 to 533 million in 1941.

The Revenue Act of 1941 and the 1943 Budget.

A financial development of considerable importance to
which some reference already has been made was the
passage of the Revenue Act of 1941. Originally this
was designed to expand Federal tax receipts to two-
thirds of the total anticipated expenditures. To this
end, a combination of new taxes and upward rate
revisions was installed to yield (at the income Jevel
expected to prevail in 1942) between 3.5 and 4 billion
dollars in Treasury receipts. However, though the
original estimates of yields are likely to be surpassed,
the tremendous increase in war needs is more than
doubling the volume of expenditure the Nation 1is
preparing to undertake.

Under such circumstances further tax revisions are
required, and the President requested, in his budget
message at the outset of 1942, legislation to assure the
addition of 7 billion dollars to tax receipts for fiscal
year 1943. This would raise total receipts to approxi-
mately 23.5 billion in the fiscal year 1943. An addi-
tional request was made for 2 billion in pay-roll taxes,
to be diverted directly into the social security trust
fund. Even so, however, fulfillment of the expenditure
goal would leave tax receipts at considerably less than
half of the total government outlay.

Some idea of the evolution in the various sources of
government funds may be gathered from figure 33,
which presents actual total budget expenditures and
net budget receipts by major types for the past 4 years,
as well as estimates contained in the current budget for
the fiscal years 1942 and 1943.

Table 30.—Estimated Change in Yields of Various Taxes
Under Revenue Act of 19411

[Millions of dollars]

Item Amount
Corporation income taxes:

Normal tax. - .. —403.3
763. 1
1,112.3
Total corporation income taxes.__.___________ ... ___.____ 1,382.1
Individual income taxes...._ ... ... _____..._.__.___ 1,144.6
Total income taxes__._____ ... 2,526.7

Miscellaneous internal revenue:
Capital stock tax .. . 22.3
Estate tax i 141. 6
Gift tax el 16.0
Manufacturers and retailers exeise taxes 2. ... _________ 499. 1
Miscellaneous taxes. ... 347.7
Total miscellaneous internal revenue 2. _____ .. ___________._____ 1,026.7
Grand total 2. ... 3,553. 4

1 Compiled by the U. 8. Treasury Department, Division of Research and Statis-
ties. All estimates show full year effects. Estimates for eorporation and individual
income taxcs are based on levels of income estimated for ealendar year 1941; all other
estimates are based on income levels estimated for fiscal year 1942,

2 Excluding 47.5 million dollars nonrccurring floor-stock taxes.

New tax legislation will undoubtedly modify the
Federal tax structure in many important aspects. In
this regard the President requested in his 1942 budget
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message a continuance of the trend towards more pro-
gressive taxation. However, also to be considered were
the anti-inflationary aspects of the tax system, these to
supplement, but not supplant, revenue and equity
considerations.

The Revenue Act of 1941 had followed progressive
lines. In general, income taxes, both corporate and
personal, had been sharply advanced, and heavy ex-
cise duties had been placed on a Jarge number of com-
modities, particularly consumer durables. Besides
lowering personal income exemptions (thus increasing
the number of taxpayers), tax rates were raised rela-
tively for the low and middle income groups, with
surtaxes being increased and extended all along the
line. Rates of the excess profits tax were also
advanced, though changes were not marked. The

Figure 33.—Budget Receipts and Expenditures of the Federal
Government
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1 Exclides employment taxcs transferred directly to the old-age and survivors
insurance trust fund.

Source: Data through 1941, U. 8, Treasury Department; data for 1942 and 1943
from “The Budget of the United States Government,”” 1943,

net effect of these alterations on the revenue expected
to bereceived in fiscal year 1942 is shown in table 30.2

The Rising Public Debt

The tremendous growth of arms expenditures made
necessary a near-record addition to the public debt.
By the end of the year, the débt outstanding had
reached 58 billion dollars, an increase of nearly 13
billion. The regular budget deficit of about 10.2
billion was augmented by 1.1 billion in excess of expend-
itures In trust, checking, and miscellaneous accounts,
and by an increase in the general fund balance of 1.6
billion. Table 31 shows a reconciliation of the budget
deficit to the inerease in the public debt for 1941, and
estimated figures for the fiscal years 1942 and 1943
as given in the 1943 budget.

In addition, the volume of outstanding obligations
guaranteed by the United States (exclusive of those
owned by the Treasury) increased by 410 million. In
October the financing of government corporations was

13 For more detailed discussion of the Revenue Act of 1941, see Survey of Current
Business, October 1941, pp. 4-6.
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integrated with general Federal financing. Whereas in
the past the various corporations floated their obliga-
tions on the open market, the new procedure calls for
Treasury purchase of all such new issues and refunding
of matured issues with Treasury obligations. The effect
of thiswill be to increase the proportion of the total public
debt which is in the form of direct Federal obligations
and to decrease correspondingly outstanding guaranteed
issues. Only one such transaction occurred during the
past year; on November 1, Treasury notes in the
amount of 503 million were exchanged for an equivalent
amount of maturing notes of the Reconstruction Finance
Corporation and the Commodity Credit Corporation.
The 1943 budget shows that purchases and refundings
of securities of government corporations will amount to
3 billion in fiscal 1942 and 4.4 billion in fiscal 1943,

Table 31.—Factors of Increase in the Public Debt, Calendar
Year 1941, Fiscal Years 1942 and 1943

[Millions of dollars]

Calend Fiscal year
alendar

Ttem year 1941

1942 1943

Budget expenditures, excluding debt retirement . _ 19, 053 30, 576 58,928
Net receipts ... _... 8, 848 11, 944 23, 487
Excess of budget expenditures. ... ______________ 10, 205 18, 632 35, 441
Trust accounts, ete., excess of expenditures t 1,078 3,027 4,355
Increase in gencral fund balance_ ______...___._____ 1, 630 -8 13
Increase in the publicdebt. . ___________.__.__ 12,913 21, 651 39, 809
Public debt, beginning of ycar - 45,025 48, 961 70,612
Public debt, end of year. ... . ... ... 57,938 70,612 110, 421

1 Reflects effcets of financing government corporations through the Treasury
Department.

Source: Daily Statement of the U, S. Treasury and 1943 Budget.

The increase in the public debt was of necessity
largely financed by publicly offered securities. While
the net investment of trust fund accounts—principally
the two social security accounts—amounted to 1,612
million as compared with 1,138 million in the previous
year, there still remained 11.4 billion to be raised from
nongovernmental sources. Financing was facilitated
somewhat by the issuance of a new serics of tax antici-
pation notes, sales of which returned 2,471 million.
These notes were first offered August 1, and by the
end of that month sales had amounted to more than
one billion dollars.

On May 1, the sale of United States savings bonds
was discontinued, and in their place 3 series of defense
bonds were offered. In addition to Series E, which is
in effect a continuation of the old savings bonds, an
offering was made of 2 entirely new series designed
primarily for large investors. Net sales of these bonds,
plus net sales of savings bonds prior to May 1, amounted
to 2,945 million.

Subscriptions to special issues, tax anticipation notes,
and savings bonds thus accounted for over 7 billion, or
more than half the increase in outstanding debt. Bond
and note sales through regular financial and banking
channels accounted for the remainder. The increase
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in publicly-held bonds other than savings bonds was
5,454 million. Special national defense notes—first
issued in December 1940 and notable for their low
interest rate (¥ percent) in spite of the fact that the
interest income is fully taxable—incrcased by 635
million,

Table 32.—Composition of the Public Debt as of December
31, 1940 and 1941

{Millions of dollarsj
— T L]
Item D?&"gl’ D‘;’g;f’l’ Increase
Public issues:
Bonds:
United Statessavingsbonds 1. .__.________ 3,195 6. 140 2,945
Allotherbonds_ ... . ________..___ 28, 406 33, 860 5.454
Notes:
Repular series . ... Y 5,647 4, 831 —B816
National defense series _ 531 1,166 .635
o Taxseries ... ... 2,471 2,471
Bills .. 2.002 692
Specialissues. .. .. ... ... . 6, 981 1,611
Noninterest-bearing debt_ .. ... ... 6 487 —79
Total public debt . ... . .. 45,025 57,938 12,913

tIncluding series E, F, and G defense bonds after May 1, 1941,
Source: U. S. Treasury Department.

In addition there were 6 major bond issues which
resulted in Treasury acquisition of 4.2 billion in new
cash and in refunding of maturing bonds and notes
amounting {o 2.5 billion, with net retirement of regular
Treasury notes amounting to 816 million. Toward

Figure 34.~—Composition of United States Government
Interest-Bearing Public Debt, End of Month
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Source: U, 8. Treasury Department.

the end of the year, weekly offerings of Treasury bills
were made 1n excess of weekly maturities. Most of the
700-million-dollar increase in outstanding bills occurred
after October 15.

Decline in Interest Rates.

The Government had little difficulty in satisfying
its financial requirements in spite of the fact that its
demands on the money market were the heaviest since
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the World War., As a matter of fact, the yield on long-
term Treasury bonds fell to a record low in November
(see figure 38), with the 2% percent 1967-72 bonds
which had been issued in October being quoted at 10314
at the month’s end. The market broke slightly im-
mediately following our entrance into the war, however,
and these bonds, as well as the 2-percent medium-terin
bonds issued daring December, closed the year near par.

Financing was complicated somewhat by the Public
Debt Act of 1941 which requires that interest on all
Treasury obligations issued after March 1, 1941, be
fully taxable. This provision necessitated a higher
coupon with respect to new bond and note issues, and
resulted in lower bids for bills, The discount rate
on new Treasury bills issued after March 1 was about
0.1 percent, whereas bills had been sold in the recent
past on a no-yield basis. By the eund of the year, how-
ever, a substantial reduction in excess reserves at Now
York City combined with a continued pressure of de-
mand for short-termn funds had so tightened the market
that discount rates on Treasury bills rose to approxi-
mately 0.3 percent.

With all issues except savings bonds being floated
during the year at rates below the previous computed
interest rate and with refunding operations result-
ing in the substitution of 2 and 2% percent bonds for
maturing issues bearing coupons of 3% and 33 percent,
the computed interest rate declined from 2.566 percent
to 2.409 percent.

Government Corporations and Credit Agencies

A good share of the Federal Government’s financed
activity is carried on by Government corporations and
credit agencies, only a part of whose financial transac-
tions are reflected in the regular budget. Although their
operations during 1941 were overshadowed by the un-
precedented voluine of regular budgeted spending, these
agencies played an important role in economic develop-
ments during the year. This is particularly true of the
so-called national-defense corporations, which, as sub-
sidiaries of Reconstruction Finance Corporation, have
the primary function of sponsoring essential projects
which are not suited to private financing because of the
risk involved or because of their nccessary integration
with the over-all defense program.

As of September 13, the latest date for which pub-
lishable figures are available, defense commitments by
these corporations and by the Reconstruction Finance
Corporation itself had been made involving 3,915
million dollars as follows:

Millions of

dollars
Rubber Reserve Corporation_ __ _____ . ________________ 210
Metals Reserve Corporation._ ... ___._________.____._. 970
Defense Supplies Corporation. . _._ .. _________.._ 207
Defense Plant Corporation.._.____ . ____._____.___.___._ 2, 042

Defense Homes Corporation..________.___._.._.____... 12
Reconstruction Finance Defense Loans
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The first 3 corporations are engaged primarily in im-
porting strategic and critical materials. The Defense
Plant Corporation, on the other hand, finances domestic
industrial facilities upon the recommendation of defense
agencics and leases them to private operators. While
title is retained by the corporation, provision is often
made for purchase at the end of the emergency at the
option of the lessee. The Defense Homes Corporation
finances residential construction in congested defense
arcas, while Reconstruction Finance Corporation de-
fense loans are made on both short- and long-term bases
to supplement private financing of business organiza-
tions engaged in national defense work.

Table 33 presents some salient balance sheet statis-
tics for all Government corporations and credit agencies
as of December 31, 1941. Excluding inter-agency trans-
actions, total assets of these agencies increased by 2,160
million over a year earlier, while their liabilities, exclu-
sive of obligations owned by other Government agencies
and the Treasury, advanced by 239 million.

The greatest increases of assets were those of cor-
porations and agencies directly concerned with the
war program, and—in contrast to the normal situa-
tion—substantial holdings of tangibles were reported.
Thus, assets of the 5 Reconstruction Finance Cor-
poration subsidiaries listed above increased by 757
million as a result of their stockpiling and defense
construction activities. Assets of the Maritime Com-
mission, consisting for the greater part of ships building
or contracted for, rose about 539 million, while ex-
pansion of power resources in the Tennessee Valley
was largely responsible for an advance of 104 million
in the property holdings of the Tennessee Valley
Authority. Commodity Credit Corporation holdings
of agricultural commodities, principally wheat, in-
creased so greatly that a 47 million dollar decline in
crop loans was more than offset, leaving a net increase
in assets of 347 million.

On the other hand, with the exception of the Re-
construction Finance Corporation, lending agencies
in general changed their asset position but little. In
some instances-——the Home Owners Loan Corporation,
for example—holdings were actually curtailed.

Of the total increase in liabilities, only about 7
percent represented an increase in outstanding guaran-
teed obligations, the balance being accounted for mainly
by reserve accounts or by liabilities on account of con-
tractors’ commitments for future performance. New
fund requirements of the Commodity Credit Corpora-
tion and the Reconstruction Finance Corporation prior
to October, required the issuance of new guaranteed
obligations of about 1.2 billion. However, Home
Owners Loan Corporation and United States Housing
Authority issues amounting to 303 million were retired
on maturity and other guaranteed obligations were
replaced with Treasury notes in the amount of 503
million on November 1. Thus, there was a net increase
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in outstanding debt guaranteed by the United States
amounting to 411 million dollars, bringing the total of
such debt to 6.4 billion.

Table 33.—Salient Balance Sheet Statistics, All Govern-
mental Corporations and Credit Agencies, as of Dec. 31,
1940 and 1941

[Millions of dollars]

|
Dec. 31, | Dec. 31, © Net
ltem 1940 1941 ' change

Asscets: :
Loans, cash, and investments._________.________ 10,887 | 11,539 - —+6352
Otherassets. .. ... . il 2,374 3,882+ 41,508
Total AsSetS - oo e 13,261 | 15,421 0 42,160

Liabilitics and reserves: . ;
Obligations guaranteed by the United States_ .. 5, 948 6, 359 +411
Other_ ... 3,339 4,167 | —+828
Total liabilities and reserves. ... ..____.__.__ 9, 287 10,526 1 ~++1.239

Proprictary interest: '
Owned by the United States_ __..__._.__...____ 3,559 4,464 005
Privately owned____ ... _____ . 415 431 : —+16
Total proprietary interest 3,974 4,895 4921

Source: Daily Statement of the United States Treasury.

Banking Developments

As was suggested above, the banks again absorbed
a large part of the increased public debt during 1941.
This was not the only manner in which the growth of
the arms programm influenced banking, however, Heavy
inventory investment and sizable private capital forma-
tion, both of which were cither directly incident to the
military program or created as a result of conditions
produced by it, led to a very substantial advance in
business loans.

Morcover, these asset gains, in combination with an
upward revision of reserve requirements, a smaller gold
inflow, and increased money in circulation, all were
instrumental in halving the volume of excess reserves.
Nevertheless, at the year’s end the banking system still
held reserves exceeding 3 billion dollars, capable under
existing requirements of supporting a further credit
expansion of considerable size.

Growth of Loans and Investments.

Altogether, loans and investments of all Federal
Reserve member banks increased approximately 6.2
billion dollars during 1941. Roughly half of this
expansion consisted of additions to government bond
portfolios; so that at the end of the year member banks
held Federal issues totaling about 19.2 billions, or 46
percent of the marketable public debt. However, only
about one-fourth of the additional debt created in 1941
was absorbed by the banks.

The balance of the increase in loans and investments
consisted almost entirely of commereial and industrial
loans. A survey made by the Federal Reserve Board
in April showed that about two-fifths of all such loans
subsequent to July 1940 had been made to industries
engaged heavily in production related directly or indi-
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rectly to the armament program, and there is evidence
that approximately this same ratio held through the
second and third quarters. However, the growing
magnitude of the war program, plus priority restrie-
tions which operate to curtail almost all nonessential
investment, undoubtedly will increase the proportion
of bank loans required to finance investment related

Figure 35.—Loans and Investments of All Member Banks on
Call Dates, End of June and December
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cz[itlod by a break in the curve. ‘‘Total Loans and Investments” include all types
of loans,

Source: Board of Governors of the Federal Reserve System.

to the armament program, cven though the rate by
which the aggregate of loans has been expanding
shiould be curtailed.

Table 34.—Loans and Investments of Weekly Reporting
Member Banks, 1940-41

[Millions of dollars]

|
Dec. 31, | Dee. 31, | Net
Item 1940 1641 " ¢ change
Commercial, industrial, and agricultural loans 5,018 6,728 v 41,710
Loans for purchasing and carrying securities 1,049 959 : —90
Otherloans. ... ... oL 3,323 3,683 +360
Total loans 9,300 | 11,370 | 1,950
Investments in U. 8. Government obligations______ 12, 462 15,049 +238—7
Otherinvestments___.________._____________ .. ____ - 3,675 3,666 | -9
Total investments. ... ... 16, 137 18,715 +2, 578
Total loans and investments. .. ..._........._ 25, 527 30, 085 +43%

Source: Board of Governors of the Federal Reserve System.

The rise in loans and investments was the dominant
factor accounting for an expansion of deposits. De-
posits in weekly reporting banks (including United
States Government deposits) increased 2.4 billion dollars
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during 1941, bringing the total of such deposits to over
25 billion at the close of the year. In conjunction with
the larger amount of money in circulation, the expansion
of demand deposits brought the volume of liquid funds
to a level far higher than any previously attained.

Decline in Excess Reserves.

The expansion of deposits required an addition to
reserves of more than 800 million dollars. Further-
more, reserve requirements themselves were raised to
the maximum permitted under existing legislation: 26
pereent for central rescrve city banks, 20 percent for
Figure 36.—Demand Deposits, Adjusted, and Index of Annual

Rate of Turn-Over of Demand Deposits, Adjusted for

Seasonal Variations, in Reporting Member Banks in 101
Leading Cities, and Money in Circulation
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reserve city banks, and 14 pereent at country banks.
This action was made effeetive November 1 and in-
creased required reserves by nearly 1.2 billion dollars.

Excess reserves were reduced further by an actual
drain on reserve balances as a result largely of an un-
usually great demand for more circulating media which
was not offset by new funds. Inereased transactions
incident to higher business activity was the main factor
in expanding money in circulation by the record sum of
2.4 billion to an aggregate of 11.2 billion at the end of
the year. In recent years new funds from additions to
the monectary gold stock have been more than ample to
take care of the steadily rising volume of money in
circulation; however, for reasons set forth below in the
scetion on international finance, monetary gold in-
creased by only 741 million in 1941 as compared with
4.4 billion in 1940. Other factors affecting the level
of excess reserves are shown in table 35.

New York city banks lost reserves to a somewhat
greater degree than other banks, a circumstance which
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contributed to a slight hardening of money rates
toward the year end. However, reserves still were dis-
tributed widely and fairly evenly.

Table 35.—Factors Affecting Total and Excess Reserves of
Member Banks, 1941

[Millions of dollars}

N Dec. 31, l Dee. 31, Net
Ttem 1940 1941 | change
Factors of increase:
Monetary gold stoek - .- ... 21, 995 22,737 +742
Treasury eurrency outstanding. . .- 3,087 3,248 +161
Federal Reserve bank credit outstanding. . ___ .. 2,274 2,361 +87
Nonmember deposits and other Federal Reserve
ACCOUMTS. . i iiiiiiaan 2,016 1,651 —365
Total b _ —+625
Factors of decrease:
Treasuryecash_ . _____ ... 2,213 2,215 +2
Treasury deposits with Federal Reserve banks. . 308 867 +499
Money in circulation. .. ___________. O, 8,732 11,160 +2, 428
TOtal oo b +2,930
Reserve balances. ... 14,026 | 12,450 | ~1,576
Required reserves ... ... 7,411 9,365 1 1,954
FIXCeSS LOSCTVOS - v cn e e et 6. 615 ; 3,085 : -3, 530

Sources: Board of Governors of the Federal Reserve System.

Interest Rates and Security Markets.

One of the most significant financial developments of
the vear was the stability of interest rates.  Even in the
face of a record capital formation, the structure of rates
did not change widely, and those advances which did
occur were not of an important magnitude.

Figure 37.—Monetary Gold Stocks and Member Banks
Reserves, End of Month
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The high grade bond market, for example, main-
tained its strong position throughout the year. After a
small increase during the first few months, bond yields
declined steadily through November. However, follow-
ing the declaration of War on December 7, and again
after the Treasury’s heavy demands for new funds in
the middle of that month, yields rose slightly and it
appeared, as the vear ended, that the low point of
long-term interest rates had been reached. The minor
break in the Government bond market after our entrance
into the War was quickly arrested by Federal Reserve
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purchases; it is interesting to note that these purchases
amounted to only 59 million dollars as compared with
purchases of over 400 million after the outbreak of the
War in Europe in September 1939.

The spread between high- and low-grade bonds con-
tinued to narrow, with the position of municipals im-
proving relative to partially tax-exempt Government
bonds because of the higher surtax rates imposed by the
1941 Revenue Act.

Figure 38.—Yield of Corporate Bonds by Ratings and of U, S.
Treasury Bonds
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11In the rating clascification followed by Moody’s Investors Scrvice, Aea indicates
bonds which are and may be expected to remain the most conservative type of invest-
ment. Such bonds will tend to fluctuate in price with fluctuations of the prevailing
long-term interest rates. Bonds rated A have distinct investment qualities, but do
not have the elements of strength which would necessarily prevent their intrinsie
worth from being affected by some speeial development; while those rated Baa have
definitely less of an investment and more of a speculative character. Rach group
includes a representative number of bonds.

Sources: Corporate Bonds, Moody’s Investors Service; Government Bonds, U. 8.
Treasury Department.

Short-term commercial and financial rates remained
steady. As has been mentioned, Treasury rates on new
bills increased moderately in March because of new
tax provisions, aund rosec rather sharply in November, as
did the yicld on notes.

Lower Stock Prices.

One of the very few sectors of the cconomy which did
not record some improvement during 1941 was the stock
market. Notwithstanding one of the heaviest profit
volumes in business history and the largest dividend
payment since 1937, the average of all stock prices on
the New York Stock Exchange actually was 15 pereent
lower in December 1941 than a year carlier. As com-
pared with 1937, the December average had declined
one-third, and it was down by two-thirds when con-
trasted with the average for the whole of 1929.

Traders and investors were more impressed with the
uncertainties of the business future than with the current
profit record, and only 170 million shares were trans-
ferred on the New York Stock Exchange, the lowest
annual volume since 1918. The break in the market
after our Declaration of War was only of minor signifi-
cance in the general movement downward throughout
the year. Falling stock prices and increasing dividend

SURVEY OF CURRENT BUSINESS

February 1942

payments combined to increase the average yield on 200
common stocks (as computed by Moody’s) from 5.7
percent in December 1940, to 7.3 at the end of 1941.

Figure 39.—Indexes of Industrial Stock Prices, Corporate
g Bond Prices, and Quarterly Profits of Industrial Corpo-
rations
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t Data do not include public utility or railroad companies. Data for corporate
profits for the fourth quarter of 1941 were not available in time to include them in
this chart.

? Data include industrial, public utility, and railrcad companies.

Sources: Stock index and basic data from which bond index was computed, Standard
and Poor’s Corporation; basic data from which profits index was computed,
Federal Reserve Bank of New York,

Relatively Small Volume of Corporate Issues.

The capital markets rveflected the extensive role
played by Government investment in the growth of
capital during the past year. Corporate issues for new
capital amounted to slightly more than 1 billion during
the year. While this volume was high compared to
flotations in the recent past, it was exceptionally low
for a period of rapid expansion, failing to reach the levels
attained in either 1936 or 1937. In addition to public
financing of capital plant, business has relied to an
inercasing extent on internal finaneing made possible
by the accumulation of idle balances during the past
6 or 7 years.

Railroads and public utilities continued among the
heaviest borrowers from the organized corporate capital
markets, accounting for over 60 percent of the new
capital issues with a single offering in August—in
excess of 200 million dollars—by American Telephone
and Telegraph dominating the year.

In spite of declining bond yields, refunding opera-
tions were slightly lower in volume than in the preced-
ing 2 years, aggregating a little more than 1.5 billion,
with over two-thirds of the total taking place m the
first 6 months. A large proportion of the long-term
capital charges have by now been adjusted to the low
interest rates which were provided in the past few
years.

Municipal flotations dropped to 935 wmillion, the
lowest aggregate since 1937; furthermore, only 516
million of this represented new money, as many cities
took advantage of the favorable position of municipal
obligations in the bond market and reduced their
interest costs through refunding.
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Summary Table: Selected Business Indicators for Specified Years and Percentage Changes

NoTE.—Available data for years prior to 1929 and data for subsequent years not included in this table, together with explanatory nctes and references to the soureces of the
data, may be found in the 1940 Supplement to the Survey of Current Business unless other reference is given in the appropriate footnotes on pp. 8-1 to 8-38 of this issue.

|

| i Year Pereentage change 1941 compared with—
Ttem Unit or basc | —
1929 1933 1937 1939 1940 1041 1929 1933 1937 1939 1940
INCOME
Total income payments Mil of dol.....__.._ 82,374 46,808 72,213] 71,016] 75706] 89,425 +8.6 491.0, +23.8 4259 +18.1
Salaries and wages, total 1il. 29, 085 45 8111 45,772| 49,250 59,879 +14.7) +105.9f +30.7] +30.8] -+21.6
Commodity producing industries.. 9, 229 17,372 16, 610 18, 851 26, 245 +20.9; +184.4 +51.1 +58.0 +39.2
Distributive industries 7, 660 11, 165 11,077 11, 642 12,929, —5.5 +68. 8 +15.8 +16.7 +11.1
Service industries_ ... - 7,201 10, 032 10, 082 10, 551 11,174 —6.2 +55. 2 +11.4 +10.8 +5.9
Government. ... - 4,339 5, 603 6,133 6, 629 8317y +469.5] 491.7 4484 4356 +25.5
Work-relief wages. _ . 656 1,639 1,870 1, 577 1,214 ____ +85. 1 ~25.9, —35.1 —23.0
Direct and other relief ... _____...___ . 580 837 1,070 1,096 1,113{+1,755.0 +91.9 +33.0 +4.0 +1.6
Social security benefits and other | Mil. 1,042 1,217 1, 695 1,891 1,813 -+93.91 -+74.0 449.0 +7.0 —4.1
labor income
Dividends and interest_._____.__.._._. Mil. 11,845 7,331 9,762 8, 648 9, 085 9,561 —19.37 +30.4 —2.1  +10.6 +5.2
Entre%reneuxiial income and net rents | Mil 17,332 87700 14,586 13,831 14,384 17,059 —1.6]  494.5 417.0f +23.3] +I18.6
and royalties :
Total nonagricultural income._..___.__ Mil.ofdol...._.. __ 74,311 43,178 65,123 64, 642 69, 087 80, 790 +8.7]  +87.1 +24.1 —+25.0 +16.9
Cash income from farm marketings, crops, | 1924-29=100. .____.__. 104. 4 49.1 81.4 72. 6 77.0: 102.8 —1.5 -+100.4 —+26.3 +41.6 +33.5
and livestock, combined index ; i
PRODUCTION i
Industrial production, total . _ ____ 110 69 113 108 123 v15ﬁ! 41261 4381 +44.4 +26. 8
Manufactures, total __ ... 100 110 68 113 108 124 2161 +136.8:  +42.5]  449.1 +29. &
Durable goods, total_ 1935—39 1000 ... 132 54 122 109 138 » 193 +257. 4 +58.2 +77.1 +39.¢
Iron and steel._____ 1935-39=100._..______ 133 54 123 114 147 186 +244. 4 +51.2 +63.2 +26. 5
Lumber production. . 1935-39=100.. .. 152 64 111 106 115 » 129 +101. 6 +16.2 +21.7 +12.2
Machinery_.._.._____ 1935-39=100. . 130 50 126 103 135 » 209 +318.0 +65.9] +102.9 +54.8
Transportation equipment 1935-39=100___. N 134 48 123 103 145 ? 236 439170 491.9) +129.1 +62.&
Afreraft_ .. __ . _.._... 1935-39=100______. .. (1) 35 105 174 419 2978 o ! O] M) )
Automobile bodies, parts, !
and assembly. ... ___ 1935-39=100. ... .._.. Q] ) 121 H 116 » 140 (O] +15.7[  [+48.9) +20.7
Shipbuilding. 1935-39=100_______.. 98 46 111 127 190 2443 1 Q] O] n
Nondurable goods, total _ 1935-39=100__ 93 79 106 108 113 » 135 +27.4 +25.00 +419.5
Meat packing. . 1935-39=100._ - 115 119 94 112 125! 129 +37.2 +15.2 +3.2
Paper and produc B 1935-39=100__ 85 76| 107 114 123 142 +32.7 —+24. 6 +15.4
Petroleum refining . 1835-39=100._. 90 75 106 111 113 » 124 +17.0 4117 +9.7
Rubber products 1935-39==100._ _ 100 77 104 113 123 3151 )] Q) *)
Shoes_ ... .. 1935—39 100. . 89 86 102| 105 100) » 122 +19.6 +16.2 +22.0
Textiles. ... 94 88 106 112 114 » 151 +42.5] 434.8, 4325
Cotton consumption. .. . _ 105 93 111 110 120 158 +42.3 +43.6 +31.7
Wool textiles . _..._.__ 97 84 103 108 106 ? 160} +55.3 +48.1 +50.9
Tobacco manufactures. . 96 80| 103 106 108 120 +16.5;  +13.2,  410.1
Minerals. ... ... ... . - 107 76 112 106 117 » 125 +11.6 +17.9 +6. &
Bituminous coal. 1935-36=100__ R 135 84 112 94 114 2126 +12.5)  427.3]  +10.8
. Petrolenm, crude__ 1935-39=100. . 86 77 109 108 116 » 120 +10.1 +11.1 +3.4
Electric-power production Mil. kw.-hr_ .. 95,925] 84,7360 121,837 130,336; 144,985 167.665 +37.6; +28.6] +1i¢
PRICES
Cost of living (U. 8. Dept. of Labor) ..__ .| 1935-39=100...___. .. 122.5 92.4 102. 7, 99.4 100. 2 105.2) ~14.1)  +13.9 +2.4 +5.8 +a.0
Food .. . 1935-39=100. _ 132.5 84,1 105.3 95.2 06. 6 105. 5 —20.4, +25.4 +.2 +10.8 +9.2
Prices received by farmers. ... .. .. __. 1909-14=100. . 146 70 121 93 98 122 —16.4] 4743 +.8] 4312 245
‘Wholesale, combined index 95.3 65.9 86.3 77.1 78.6 87.3 —8.4 432, 8 +.2 +13.2 -+11.1
Farm products 104.9 51.4 86.4 65. 3 67.7] 82.4] ~21.4] 460.3 —4.6] +26.2{ +21.7
Foods_____ - 99. 9 60. 5, 85.5 70.4 71.3 82.7 ~17.2 +36.7 -3.3 +17. 5j +16.¢
Commoditi 91.6 71.2 85.3 81.3 83.0 89.0 —2.8] 4250 +4.3 +9. 5! 7.2
ucts and foods
Economic classes: i
Finished produets.__._._...._.___ 1 1926=100 04.5 70.5 87. 2 80. 4 81.6 86.1 —5.7 +26. 4 +2.2 +10.8 +4.2
Raw materials____ 1926=100. . 97.5 56. 5 84.8 70. 2 71.9 83.5 —14.4 +47.8 ~1.5 +18.9 +16. 1
Semimanufactures 1926=100. _ 93.9 65.4 85.3 77.04 79.1 86.9 -7.5 +32.9 +1.9 +12.9 +9.9
TRADE H
Retail sales: ! 1
All retail stores, totalsales. . .. . ___i Mil.ofdol_____.. ... 48,459] 24, 517 42,148 42,039 45, 694 53, 613 +10.6; +118.7 +27.2 +27.5 —+17.3
Index, allstores_.._.___._...... ... 1935-39=100. 124.8 63. 108.5 108.3 117.7 138.1 +10.7| +118.9] +27.3] +27.5] +17.3
Durable goods stores . . 1935-39=100 149.3 51.0 114.6 109. 2 128.0 156. 7 +5.0] +207.3 +36.7 +43.5 +22.4
Nondurable goods stores. 1935-80=100__ 116.8 67.1 106. 6 107.9 114.3 132.0 +13.0 +95.7 +23.8 +22.3 +15.5
New passenger automobiles. ... ___ S 1935-39=100.. .. ______ 163 48 120 100 131 155 —4,91 4222.9 +29.2 —+55.0 +18.3
Chain stores:
Grocery....................... .. 102.9 80.3 95.7 102.5] 112.3) »135.4] 3.6 +68.6 4415 +32.11 +20.6
Variety stores (7 chains) .. .. ... 108. 6 83.6 103. 6 103.5 107.7) »121.0{ +11.4| +44.7| +16.8 +16.9] +12.3
Department stores, total.______ ____ _. 111 67 92 90 04 110 —. 91 +64.2| 4+19.6] +422.2| 4170
Rural sales of general merchandise . 124.9 69.2 121.7 127.5 134.6 170.4 +36.4] +146.2 +40.0 +33.6 +26. 6
Foreign trade: !
Value: i i
Exports, including reexports..__.__i Thous. of dol.. _ _15, 240, 99511, 674, 9943, 349, 16713, 177, 17614, 023. 0225, 145, 798 —1.8] 4+207.2 +53.6 —+62.0 +27.9
Imports, general. . __._. ... .. s Thous. ofdol_..._.___ i4 399 3611, 449, 559 3, 083, 6682, 318, 081,2, 625, 3793, 345, 058 -24.0 -+130.8 +8.5 +44.3 +27. 4
CONSTRUCTION I
Construction contracts awarded, total, 37 | Thous. of dol 1, 255, 70912, 913, 0603, 550, 543 |4, 003, 957|6, 007, 474 +4.5] +378.4] +106.2) +69.2] +50.0
States (F. W. Dodge Corpomnon) .
Nonresidential buildings. ._..__ -..1 Thous. of dol 417, 462[1, 156, 161{ 965, 638{1, 294, 6402, 315, 671 —4.5{ +454.7, +100.3] +139.8; +78.9
Manufacturing buildings. .. I Thous. of dol 127,517| 313,689 174,847 442,424/1,181,523| +116.5| -+826.6] +4276.7| +575.7) +167.1
Residential buildings. .. ....._..__ Thous. of dol 249, 264; 905, 203|1, 334, 272|1, 596, 944|1, 953, 801 +2.0| +683.8) +115.8| +446.4] -+22.3
Public works. .. wvieeieeaso.| Thous. of dol 504,458| 588.658| 961,682| 831,304|1,109,253| +18.0; +119.9; 488.4| 4153; +433.4
Utilities E Thous. of dol.__ 3| 84,525] 262,948| 288,951 281,069 628,749 +33.9| +643.9) +139.1) +117.6] +123.7
Engineering construction contracts ! Thous. of dol 1,068, 369 .2, 437, 6233, 002, 856 3. 987, 24315, 868, 699|  +48.6| +449.3| --140.8; +95.4; +47.2
awarded (Engineering News Record). j | ; :

See footnotes at end of table,
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Summary Table: Selected Business Indicators for Specified Years and Percentage Changes—Continued

Year Percent change 1941 compared with—
Item Unit or base 7 T 7 T
1929 1933 ! 1937 1939 1940 | 1941 1929 1933 1937 1939 1940
. i
EMPLOYMENT AND WAGES |
, |
Employment, monthly average: ! \ !

Total civil nenagricultural employ- | Thous. of employees. 36,474!  28,234] 35,7731 35, 016‘ 36,228 739,361 +7.9:  +39.4 +10.0, 412 4] +8.6

ment i | !

Factory .. e 1923-25=100 106.0 73.4 108.6 99.9: 10750 »127.6] +20.4) +73.8) +17.5] H427.7 4187
Durable-goods group..._. 1923-25=100. 106. 2 57.5 104.3 90.2' 104.2] v 134.0 +26.2| +133.0 +28.5 +48.6, +28.6
Nondurable-goods group i 1923-25=100-.... .. 105.9 88. 5; 1127 109. 2: 110.61 »121.6 +14.81  +37.4 +7.90  +11. 4 +9.9

Seclected nonmanufacturing in ! | i : I

tries; | | |
Mining: ! ‘ | !
Bituminous coal _| 1929=100 100. 0! 79. 9 §9.3 78.6 88.0 »86.2 —13.8 +7.9 -13.2 +9.7 —2.0
Metalliferous ... ... -} 1929=100_ 100. 0} 34.6; 76.8; 62.7 69.97  »77.5) —22.5| +124.0 +.99  +23.6) 410.9
Crude petroleum producing_ - | 1929=100 100, of 62. 2/ 76,5, 63.8 62.9; 766.1] —33.9 +6.3| -—13.6 +.5! +5.1
Public utilities; | ! : | |
Electrie light and power..._._..} 1929=100____..___.... 100.0 77.3 92.4 89.0 91.1! 292.8 —7.2;  +20.1 +.4 +4.3! +1.9
Railways, class [ 1 1923-25=100. 93.0 54. 45 62. 4 55,3 57. 54 63. 8 —31. 4 +17.3 +2.2 +15.41  +11.0
"Pelephone and telegraph 1929=100__._... ... .} 100.0 70. 6| 8.9 75.8 7T, 9i p86.3] —13.7] +22.2 +9.47  +13.9; +10.8
Trade: | i | |
Retail .. .. 1929=100__________._. 100.0 74 2! 93. 11 89.8 92.3. »98.0 —~2.0 +32.1 +5.3 +9.1 +6.2
Wholesale ... ... 1920=100__.__.__...__. 100. 0 76, 1! 92.0 89, 2‘l 90. 4! 294.0 —6.0 +23.5 +2.2 45 4§ +4.0
Pay rolls: | | |
yFactory ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 110. 4 50. 1‘ 102.5 92,2, 105,41 »148.7) 4347 +196.8) +45.1) 461 3! +41. 1
Durable-goods group. .-~ 111.2 36. 8! 102. 4 86.2 107.8.  »167.81  +50.9| +356.0f +03.9] 4947, +35.7
Non-durable-goods group. 109. 6 65. 0| 102.6 98.9 02,7 »127.40  416.2] +496.0] 4242 4288 +24.1
Seclected nonmanufacturing ‘ | [
tries: ; | : i i
Mining: : ; i ! ; |
Bituminous coal : 100. 0 45.4; 88. 5, 69. 9, 81.2 r100. 0 0 +120.3 +13.0 +43.11 +23.2
Metalliferous. - i 100. 0} 20, 6; 4.0 38, 0 66, 7! p8L. 7 —18.3; +296.6] +10.4, 44597 4223
Crude petroleum 1\roducin;__.i 1 2‘)*10() 100. 0¢ 4.1, 68,2 61.0 38. 2 »60.4; —39.6;1 +37.00 -1l 4 -~1.0 +3.8
Public utilities; ; ! i : i
Electric light and power. . _._ 1929=100_ .. __._.__ 100. 0 71 8! 100.6 100. 4 1048  r111.3] +11.3 +55.00 4106  410.9 +6.2
Telephone and telegraph. ...} 1929=100.._ . ... ... 100. 0 68. 5! 91.5 95.6 100.2: »112.6] 12,6  +64.4] +23.11  +417.8  +12.4
Trade: : i i
1929=100_. .. ... ... 100. 0 ‘ §2.2 80.8 84.2 793, 3: 6. ;“ +69.0 —+13. 5‘ +15.5  +10.8
1920=1000_ ... _.__ 100.0, 56, 8! i 76. 79.0 »87.17  —12.9; +53.3 +13. 7) +13.7.  +10.3
FINANCE | \‘ ] !
Federal Reserve weekly reporting member | ‘ I 1‘ : !
hanks, condition, end of year: : ; i i |
Deposits: | | : ' ‘
Demand, adjusted . ... .. Al of dol. . ' ¢ 7 (O] ‘ 14,431 13, )h(‘» 22,299; 23,6350 O] O] +63.97  427.4 +6.1
Time, excluding interhank . Alil of dol_. : 6,78 4, 808; 3,205; 5 "88 5,455 5,368 —20.9; +11.6 +3.1 +1.5 —1.6
Domestie interbank ... Mil. of dol__ O (1) \ 5, 090 8 190 9, 065 9, 040 (] (1) +77.6/  410.4 —.3
Investments, total._ Mil. of dol_ 5, 514, 8,6066; 12,015 14,413: 16,137 18,715 +4239.4] +116.0 -+55.8 +29.8 +16.0
Loans, total._.____ AMil. of dol. . 17, 649 8,915 9, 387 8, (u-l 9, 390 11,370 —35.6 +27.5 +2L.1 +31.1 —+21.1
Bank debits, total. - il of dol. . 035,027] 4 282,706; 433,042 389 680 408, 535, 491, 499 —47. 4 (1) 13.5 —+26.1 +20.3
New York City Alil. of dol. . 603, ORQ) 4148, 449 197, 836 111 3R2| 171, 5821 197,724 —67.2 (O] .1 +15.4 +15.2
Outside New York City_. ... Ail. of dol 331, 9381 4134,2571 235,206 L2981 236,9521 293,775 —1L.5 O] +24.9]  +34.6] +24.0
Gold, monetary stock, United States, end ‘ . !
of yoear_ . .ol ATl 3,097 14,0361 12,760 17,644 21,995 22,737} +468.9! +463.4 —+78.2 +28.9 +3.4
Currency in circulation, total, end of year_.| Mil 578, 5,519 6, 550 7,598 8.7320  11,160] 4143.8; J102.2) +70.40  +46.9] +27.3
Federal debt, gross, end of year Mil. 23,8151 37,286] 41,961] 45.039] 57,938 4+255.4] +143.3] +55.4] 4381 —+28.6
Capital ﬂotations, total__ . | Thous. 41, 053, 7124, 001, 338!5, 853, 078, 4, 800 9145, 466, 949 —52.8| +418.8 +36.6 —6.6 +13.8

New capital, total___ _.} Thous. 709, 51512, 100, 691 12,811,6200  —72.4] +296.3] +33.8] 4223 +44.1

Domestic, total. Thous. 707, 882!2, 093, 641 2 238 705 l 948 413 2 810, 120 —70.2| +297.0 +34.2 —+25.5 +44.2
Corporate ... _! Thous. 160, 5841, 225,012, 383, 403‘ 736, 38311, 022, 314 g —16.5] +166.6] +38.8
Farm loan and other Govern- | Thous. 63,900] 157,000 924,430' 460, 7071, 272, 120! __ +710.3] +37.6] +176.1

ment agencies. }
Municipal, States, ete.._.____. Thous. 483,308 711,628 930, 82212, 751,324| 515, 685 —27.5 —44.6 —3L.4

Forcign, total ... Thous. 1, 633 7, 050 59, 100[ 2,125 1, 500 —~78.7 —907.5 —20.4

Refunding, total. .. _ Thous. 1, 3 344, 19711, 900, 648:3, 554, 673|2, 835, 3762, 655, 330 +39.7 —925.3 -7
Domestic, total. Thous. -|1,387,365! 282, 59711, 680, 043‘3 465, 423\2 852, 17612, 655, 330 +58.0 —23.4 —6.9

Corporate “I Thous. of dol._ 1,374, 488! 219, 26611, 208, 680‘1 733, 213\2 026, 1951, 545, 136 +27.8 —10.9 -23.7

Farm loan and other Govern- | Thous. of dol....._ 0] 26,250, 280,714:1, 537, 130\ 343, 597 , 635 .. =42, 531,00 +146.0] —551 +101.0
ment agencics.

Municipal, States, ete.__..___ Thous. of dol .. ___.__ 12,8761 37,080| 190,679 195,079 482, 383] 419, 558 +3,158.4|+1,03L. 5| +120.0] +115.1 —13.0

Foreign, total .. ________________. Thous. of dol_..______ 22,033 61,600, 220,575 89,250 3.2000. L e .

Bond prices, end of year: H i

Standard and Poor’s Corporation: !

High-grade (15 bonds) __._________. Dols. per $100 bond - (O] M 110. 7} 114.4 117.7 117.5 () Q) +6.1 +2.7 —-.2

NI}()}(lil(l]lT)l and lower grade (50 | Dols. per §100 bond._, (1) Q) 83.6 92,1 98.1 97. 4 [O) (O] +16.5 +5.8 -7

onds). ! |
Industrials (10 bonds) ... ______ Dols. per $100 bond _ _i Q) (1) 88.7; 94. 5, 102.8 105.0 (0 [ +18. 4 +11.1 +2.1
Public utilities (20 bonds). Dols. per $100 bond . _j [} [O)] 89.0 102.6 105.3 104.7 (1) () +17.6 2.0 —.6
Rails (20 bonds) Dols. per $100 bond._: (1 | (D 3.1 79.1! 86. 2; 82.4 (1) O] +12.7 +4.2 —4. 4
U, 8, Treasury .. _._..._____ Dols, per $100 bond. _f (O 90.5 101.0, 105.3 111.8] 110.7 (1) +22.3 —+9.6 +5.1 -1.0
Bond yields, end of year: | | ' |
Moody’s domestic corporate.._..._.___y Pereent_..._._______. 3,17 5. 93 1.16, 3.69 3.36 3.35 —352 —43.5 —19.5 —9.2 —.3
Stock priees, end of year: ’ :

Standard and Poor’s Corporation: ; :

Combined index (402 stocks). _.__. 1935-39=100 162. 4; 74.3 85.7 97.0 84. 9 71.8; —55.8 —3.4 —16.2 —26.0 —~15.4
Industrials (354 stocks) - 1935-39=100___ 132.7: 71.2 85. 1, 97.6 849! 73.8 —~44.4 +3.7 -13.3 —24.4 ~13.1
Public utilities (28 stocks) . 1935-39=100_ .. 234.71 78.6 90.8 101.3 90. 6 66.2 —71.8 -—158 —27.1| —34.6/ ~—26.9
Rails (20 stocks) ... .. ... _. 1935-39=100 361 5] 107.0 811 8.4 70.0 61.0 —83.1 —43.0 —24.8 -22.2; ~13.9

Stock yields, end of year: i : ‘
Moody’s, common, (200 stocks) . . __ Percent_ . __.__._.._._. 4.4 3.8 6.7 4.5 5.7 7.3 +65.9] +92.1 +9.0 +62.2 4231
Stocks, dividend rate per share 600 com- | Dollars_.._.....__._. 3.03; 1.11 2.18, 1.70 1.91! 2.05| -32.3) +484.7 —6.0] 420.6 +7.3
panies (weighted average), end of year ' : ! i ;
TRANSPORTATION ! } i
Steam railways (Class I): | ) I

Freight-car loadings (F. R. index) 1935-39=100.__ 152: 82, 111 101 109 130! -14.5 +358.5 +17.1 +28.7 +16.3

Operating revenucs, total ... . Thous. of dol.. .6, 283, 06"3 093, 539 4, 166, 182,3, 995, 004:4, 298, 0023, 346, 700!  —14.9| +72.7) +28.3] +33.8 +24. 4

Net railway oporatmg income .. Thous. of dot.. 1, 252, 29/1 474, 268 590, 221¢ 588, 829 682, 34311 000, 5971 —20.1; +111.0 —+69.5 +69.9 +46.6

Operations on scheduled domestic airlines: ; [ !
Passenger miles flown Thous. of miles ) (1 f 173, 492! 476,603! 749, 787 1 147, 445w1 491, 735 ) 759.8] 4213.0 +99.0 +30.0
Expresscarried.. ... ... ... __... } Pounds , 249, 634} 1 510, 210 7,127, 369, 9, 514, 300 12,508, 046‘19 258 59247, 614. 7|41, 175. 4]  +4170.2 +102‘4" +54.0

» Preliminary.
L Not available.

2 Average (or 11 months.

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

3 Average for 10 months.

¢ Total for 11 months, January, February, and April-December.



February 1942

Monthly Business Statistics

SURVEY OF CURRENT BUSINESS

The data here are a continuation 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.

Series added or

revised since publication of the 1940 Supplement are indicated by an asterisk (*) and a dagger (1), 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 December for selected series will be found in the Weekly Supplement to the Survey.

Monthly statistics through December 1939, to- | 1941 1940 ‘ 1941

getﬂer with ex;glanatory notes la).mliI refgrenc;s 5 > 7 Feb S o N

to the sources of the data, may be found in the ecem- ecem- anu- ebru- " ep- cto- ovem-

1940 Supplement to the Survey ber ber ary ary March April ! May ‘ June July August tember her ber

BUSINESS INDEXES
INCOME PAYMENTS?
[ndexes, adjusted.

Total income payments__.____. 1935-39==100..| 7 148.3 119.0 121.3 123.1 124.0 125.1 128.6 131.5 133.1 136.7 139.1 | 7140.9 | r143.0¢
Salaries and wages.______.____._._.... do_._.}] »154.3 124.7 127.9 131.2 132.4 133.6 138.1 142.0 143.3 145.1 145.6 | r147.5 | r148.8
Total nonagricultural income._______. do....i »143.8 119.7 122.2 124.6 125.6 126.6 130.0 133.2 134.4 135.9 136.5 | r138.0 | r139.6

Tota) .l mil. of dol..| #8966 7,534 6, 695 6,370 6,977 6,952 6, 848 7, 690 7,474 7,277 8,004 | 78,264 | 77,848

Salaries and wages:

Total . e do__._| 75,538 4, 527 4,422 4,523 4,619 4,714 4,909 5,077 4,993 5,082 5,255 | r5,383 | 75,364
Commodity-producing industries._do..._| 72,451 1, 805 1,779 1,868 1,923 1, 960 2,124 2,243 2,277 2,347 2, 400 2,451 | 72,421
Distributive industries._._._______. do_.. | »1,248 1,048 974 984 999 1,034 1,049 1,083 1,088 1,096 1,114 | 1,127 § 71,133
Service industries_._.____._.__.____. do__.. » 952 913 905 907 913 920 925 930 937 942 947 947 949
Government. .__._ ..do___ 7 801 635 633 639 658 679 695 717 605 617 715 776 T 782
‘Work-relief wages. do_... 7 86 128 131 125 126 121 116 104 86 80 79 81 79

Direct and otherrellef_ . __.__.___.__... do_... »92 93 96 96 98 96 93 93 90 90 89 90 90

Social-security benefits a ther labor income

mil. of dol.. ¥ 154 148 159 154 154 148 152 151 152 149 147 146 147

Dividends and interest......_.....__... do__..} 71,491 1, 508 790 432 913 793 453 1, 094 890 444 898 833 530

Entrepreneurialincomeand net rents and roy-
altles. ... .. mil. of dol_.| 71,691 1,258 1,228 1,165 1,193 1,201 1,241 1,276 1,349 1,512 1,675 1,812 | r1,717

Total nonagricultural income_.__.____. do..__| »8,021 6, 950 6, 156 5,894 6, 476 6,442 6,204 7,105 6,810 6, 466 7,097 7,155 | 76,865

AGRICULTURAL INCOME
Cash incorne from farm marketings:

Crops and livestock, combined index:

Unadjusted.. ... _...__....._ 1924-20=100._| »128.0 86.0 74.5 6.5 68.U 74.0 83.5 86.0 99.0 123.0 144. 5 161.0 | r137.5

Adjusted ... . . ... do.__.| »134.0 85.5 86.5 84.0 88.5 93.0 96. 5 96.0 98.5 102.0 110.0 111.5 } r112.5
Crops. . el .do____j r124.5 720 73.0 66. 5 79.5 77.6 82.0 81.0 83.5 95.0 99.0 101.5 | 1015
Livestock and products_. _.do..__| »142.5 08.0 98.5 100. 5 97.0 107.0 110.0 110.0 1125 109.0 120.0 121.0 123.0

Dairy produets......__ _.do___.] 7128.5 104.0 99. 6 102.0 97.5 108.5 108. 5 107.5 107.5 112.5 122.5 124.5 131.5
Meat animals__ do____{ 7154.0 96.0 101.0 105.0 100.0 114.5 118.5 117.6 122.5 114.0 129.0 128.0 122.5
Poultry and eggs. do....| ?132.0 89.5 85.0 78.0 82.0 82.6 83.5 90.0 90.5 87.0 88.5 92.0 106.5
INDUSTRIAL PRODUCTION{
(Federal Reserve)
Unadjusted:

Combined index} ..__________._ 7165 136 135 140 144 144 165 160 159 162 167 167 r 167

Manufacturest ... »172 140 139 144 149 153 160 165 164 167 172 r173 172
Durable manufactures} »212 164 166 171 178 182 192 198 196 199 206 210 r 209
Iron and steelf..__________. 196 174 179 179 184 181 184 184 185 185 192 191 101
Lumber and products®_ ... #127 121 116 119 123 130 134 140 144 7151 r 148 145 134
Furniture*_ __.___.___ » 157 133 123 129 133 135 143 * 150 149 r 158 r 157 r 156 r 154
Lumber*_ .. 7112 114 113 115 118 128 130 135 142 148 144 138 r124
Machinery*. ..... »239 164 168 177 185 194 206 214 216 224 227 231 r229
Nonferrous metals®f..._.:____ »191 162 166 173 179 184 190 185 188 186 189 r 184 r 189
Stone, clay, and glass products* 7145 125 110 112 125 142 164 172 166 172 174 176 167
Cement____..___._._.....__ 153 124 100 102 117 139 163 174 177 181 184 185 171
(tlass containers®. - 154 11 110 120 130 135 159 163 160 172 166 173 170
Polished plate glass_ _.___ 80 141 144 131 141 142 142 149 96 109 120 117 120
Transportation equipment*}. do.... »275 188 193 207 214 206 229 244 229 221 v 244 * 269 280
Aireraft*t____ . __ . ___.______ do.... ) 635 685 741 768 818 876 930 997 1.113 1,204 1,200 | 71,340
Automobile bodies, parts and as-
sembly* ______.___ ... 1935-39=100__ 7122 138 138 148 150 136 152 161 135 120 134 146 r 142
Automobiles, factory salesg'}...do_... 85 152 151 161 160 139 164 164 134 47 74 110 123
Locomotives®. . __.._.___._. d M 175 189 204 216 237 256 280 307 r 306 r319 335 r 338
Railroad cars* - (1) 172 178 182 178 196 218 233 233 236 r 249 279 r 263
Shipbuilding (private (O] 263 282 307 335 353 381 428 467 485 r 560 7634 r 639
Nondurable manufactures. . » 139 121 118 122 126 130 135 138 138 142 145 r 143 r 143
Aleoholic beverages®. ... 106 93 87 94 100 108 120 129 131 122 137 137 118
Chemicals*. ___._____ 7154 122 122 124 129 136 135 138 139 142 148 151 r 151
Leather and produets. ... 7120 99 104 117 122 118 120 119 125 129 128 126 r123
Shoes*_ . ____ ... ? 109 95 106 121 128 123 124 119 128 135 131 124 115
Manufactured food products* 7131 115 104 104 107 112 119 128 137 152 158 T 142 r 139
Dairy produets*}__________. 79 92 105 134 175 188 181 167 132 106 94
Meat packing..__....__ 159 133 122 122 119 132 121 119 116 119 134 152
Paper and products* 123 126 131 136 137 141 143 141 146 149 151 151
Paper and pulp®_..____..__ 124 128 133 137 140 145 147 145 150 151 r 155 158
Petroleum and coal products*.. 119 120 120 119 120 126 128 129 131 134 135 134
Coke* 149 150 152 154 133 148 154 154 154 152 153 153
Petroleum refining._ 115 115 115 114 119 122 124 125 128 131 132 r 134
Printing and publishing*_ 112 109 115 121 124 126 127 116 121 125 131 r 135
Rubber produets*..______ 137 145 151 155 157 162 192 153 130 131 134 O]
Textiles and products_.._ 140 138 143 147 150 157 155 155 154 151 150 r 156
Cotton consumption® 142 144 152 156 160 164 160 162 160 156 161 167
Rayon deliveries®f.. 154 154 148 150 158 169 173 173 170 168 172 179
Silk deliveries*...___.__ 79 72 68 74 73 66 66 69 50 32 10 15
Wool textile production®. 145 136 149 152 152 165 163 157 166 169 164 r 166
Tobacco produets_ ______.______.__ 98 108 108 110 113 121 128 123 122 132 133 134

r Revised. » Preliminary.

with a “+’ on p. 8-2.

Digitized for FRAXNsw series. See note marked with a “”* on p. S-2.

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

J'Formerly designated as ‘““automobiles.”

A . ! Included in total and group indexcs but not available for publication separately.
fRevised series. For revised data on income payments beginning 1929, see table 21, pp. 16 to 18 of the July 1941 Survey. For iudustrial production series, see note marked

{Revisions appear in the September 1941 Survey . see note marked with a “t”’ on p. 8-2.
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Monthly statistics through December 1939, to- | 1941 1940 1941
getﬂer with ex;tylana(tiory notes gnc} refgrences b 5 P Feb S ot ~
to the sources of the data, may be found in the ecerm- ecem- anu- ebru- . ep- cto- Yovem-
1940 Supplement to the Survey ber ber ary ary March {  April May I June July | August tember ber ber
BUSINESS INDEXES—Continued
INDUSTRIAL PRODUCTION{—Con,
Unadjusted—Continued.
Mineralsf._ .. .. ... .. ... 1935-39=100. ... » 124 113 113 114 116 96 127 131 130 134 137 r 138 r135
Fuels*.._..____. ~..do.___ 7128 116 117 118 121 87 118 123 121 125 129 131 r 130
Anthracite____. ...do._.. »04 115 114 112 105 76 88 116 107 120 122 123 99
Bituminous coal- ...do_... »138 127 130 134 143 18 126 132 128 135 144 142 r 143
Crude petroleum ...do_... » 128 111 111 112 114 116 118 120 119 122 124 127 128
Metals*t. ... ..do_._. » 100 98 95 93 92 148 181 181 184 187 182 r 180 r 164
Copper* ~.-do.... Q) 146 145 155 151 156 159 152 147 152 152 156 r 157
Lead._.. s [+ D 124 118 116 116 116 121 117 116 110 116 120 119 r 128
Zinel... .-do._._ 134 123 125 126 125 133 127 136 125 131 135 134 r 130
Adjusted:
Combined indexi. . ~.do_._. » 168 139 140 144 147 144 154 159 160 160 161 163 166
Manufacturest...._____ ._do.__. 175 142 144 148 151 153 160 164 165 166 166 169 172
Durable manufacture: ...do_... »215 164 171 176 180 180 190 195 199 199 203 207 r 209
Iron and steelf.. ... -..do.... 196 174 179 179 184 181 184 184 185 185 192 191 191
Lumber and products* _-.do.__. » 138 132 137 135 128 132 132 135 141 140 136 135 r 135
Furniture*__.___. » 151 128 132 129 132 139 152 155 161 152 r 149 146 r 148
Lumber*_____ 7 131 133 139 139 125 128 122 125 131 134 129 129 r 128
Machinery* _______ » 239 164 168 177 185 194 208 214 216 224 227 231 r 229
Nonferrous metals*} .- »191 162 167 173 179 183 189 184 188 186 190 r184 r 189
Stone, clay, and glass products*..do__.. ? 166 140 154 158 150 142 141 150 151 154 156 158 161
Cement._ .. .o ... 191 155 181 183 156 139 134 138 143 148 154 159 164
Glass containers* 166 119 123 131 139 135 148 155 154 158 163 168 168
Polished plate glass. . 67 117 137 138 135 142 142 152 146 133 120 102 105
Transportation equipment*}.._. » 275 177 190 203 207 196 228 243 255 241 r 245 r 269 r 280
Adreraft* .. .__ ) 635 685 741 768 818 876 930 997 1,113 1,204 1,290 | r 1,340
Automobile bodies, parts and
assembly*. _______. 1935-1939=100____ » 122 125 134 143 142 124 152 161 168 141 134 146 r 142
Automobiles, factory salesd}...do. 85 129 144 152 143 122 151 148 154 93 74 110 123
Locomotives*. . 175 189 204 216 237 256 280 307 308 r 319 335 r338
Railroad cars*. . __. 172 178 182 178 196 218 233 233 236 r 249 279 r 263
Shipbuilding (priva 263 282 307 335 353 381 428 467 485 r 560 634 r 639
Nondurable manufactures 124 123 126 128 131 135 139 138 139 137 138 r 143
Aleoholic beverages®. .. 101 105 108 104 107 114 122 130 128 131 120 109
Chemicals®_ . _....... 121 123 124 125 133 136 144 146 145 146 147 r 149
Leather and products.. 109 107 108 114 114 123 130 129 121 120 124 r133
0es*. .. 113 110 112 115 117 126 136 132 120 117 122 133
Manufactured food products*} 121 117 120 121 123 123 127 126 132 129 131 r 140
Dairy products*} 125 131 127 125 135 129 124 126 127 130 133 137
Meat packing...._. 134 114 126 134 126 132 124 125 134 126 133 135
Paper and products*. 130 129 128 132 134 142 145 147 147 144 r 146 152
Paper and pulp* 131 129 128 133 136 145 149 152 152 149 150 158
Petroleum and coal products*..._do.__. 120 122 122 123 121 125 127 128 130 132 133 135
Coke* 149 150 152 154 133 148 154 154 154 152 153 153
Petroleum refining. 116 117 117 118 119 122 123 124 126 128 129 133
Printing and publishing* 112 111 114 116 118 122 128 127 129 125 127 r 133
Rubber products*_...__ 144 141 153 1556 158 162 192 153 130 131 134 ()]
Textiles and products.. 140 138 143 146 150 157 158 155 154 151 150 r 156
Cotton consumption®. 142 144 152 156 160 164 160 162 160 156 161 167
Rayon deliveries*t 156 156 148 150 158 169 173 173 170 168 172 179
Silk deliveries*. _ 74 69 67 71 74 71 73 77 56 34 10 15
Wool textile prod R - 145 136 149 152 152 165 163 157 166 169 164 r 166
Tobacco products_..._._........._ 114 113 116 117 120 . 119 118 114 118 121 128 132
Mineralst. ... .. 118 119 118 125 95 126 132 131 132 131 130 r131
Fuels*_______ 114 114 113 121 86 121 129 127 129 128 127 r 128
Anthracite. ...__. d 108 98 102 102 71 80 126 137 162 127 116 97
Bituminous coal_ 115 117 114 149 22 149 153 146 147 139 127 r 125
Crude petroleum 114 114 113 112 113 114 120 119 119 124 128 132
Metals*t_.________ 147 148 148 148 149 152 r 150 r 150 148 r 144 v 145 r 150
Copper* §.._. 145 148 153 148 152 159 155 156 155 154 151 152
eadf. ... ... 116 116 116 118 119 115 117 114 116 120 119 127
Zined_ . . do.... 7134 123 125 126 125 133 127 136 1256 131 135 134 £ 130
MANUFACTURERS’ ORDERS, SHIP-
MENTS, AND INVENTORIES*
New orders, total...._.__.._.... 172 176 189 194 196 207 229 212 196 202 193 v 212
Durable goods. .._.____ d 252 246 277 285 277 290 330 205 257 260 239 r 265
Electrical machinery 204 257 303 296 288 308 316 339 309 304 359 r 314
Iron and steel and their produets 216 256 295 304 304 307 289 281 223 249 213 r 225
Other machinery__._.___..____ d 267 238 277 267 255 276 208 204 290 265 246 r 326
Other durable goods_ _ 282 231 237 263 247 269 429 301 265 258 227 r 258
Nondurable goods. _._.__._.____...____ 120 132 132 136 144 154 164 159 157 165 163 r178
Sbipments, total . __._.__..____. 152 148 159 165 172 180 191 185 188 208 203 r 203
Durable goods______._____. 184 175 189 198 205 219 233 222 216 239 240 r 242
Automobiles and equipmen 161 155 165 165 155 172 181 159 84 118 159 171
Electrica! machinery...___. 200 181 205 209 231 244 252 246 238 267 257 r272
Other machinery. ___..___.___. _ 193 181 202 217 230 235 267 251 262 301 278 r 291
Iron and steel and their produe d 195 190 198 210 215 235 245 245 262 265 255 r 246
Transportation equipment (except
automobiles)... ... _._..._.___.. d 336 268 325 370 439 443 478 452 513 649 695 r 714
Other durable goods. .. _. 167 163 176 183 196 206 219 210 226 237 228 r 224
Nondurable goods_____________ 123 124 133 136 142 146 154 151 164 180 172 r168
Chemicals and allied products. YV TS B 124 142 146 144 159 164 172 164 166 188 182 r 176
Food and kindred products._. Jdooo | . 112 114 120 123 127 134 144 138 150 174 161 r 158
Paper and allied products.__.___._._.do__._[......._. 146 142 148 152 162 168 173 173 181 192 194 202
Petroleum refining_...___.. 107 110 110 114 121 134 139 143 151 151 145 r 158
Rubber produets.. ____ 169 158 171 174 193 214 236 213 203 228 r222 r 194
Textile-mill produets._._. 143 140 154 157 166 160 178 170 195 206 200 r191
Other nondurable goods 123 114 134 140 142 129 125 137 164 167 162 r 149
r Revised. » Preliminary. 1 8ee note 1; p. S-1. dFormerly designated as ‘‘automobiles.” 1 See note marked with a “t",

fRevised series. Revised indexes of industrial production for 1919-39 (1923-39 for industrial groups and industries), including the new series, are avaiiable 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 series on “automobile bodies, parts and assembly;”
data for the latter serios and revisions for the series marked *}” (with the exception of zinc and changes in the combined indexes for minerals and metals) are available in
table 24, pp. 21 and 22 of the September 1941 Survey; the latter table includes also revisions of 1940 data for nondurable goods, petroleum and coal products, coke, rubber
products, leather and products, shoes, textiles and products, wool textiles, fuels, anthracite and bituminous coal, and 1939 revisions for aleoholic beverages, and crude petro-
leum, Revisions for zinc and the combined indexes for minerals and metals will be shown in a later issue.  No seasonal adjustments have been made for the following indus-
tries beginning with the month indicated, since recent conditions have obliterated seasonal movements: Aircraft, January 1939; machinery, October 1940; cotton consumption,
and zine (under mincrals) November 1940; nonferrous metals, most components, November or December 1940; iron and steel, steel componcnt, December 1940; railroad
cars, ]ogomtol:i\i)es, sgigbui]ding, rayon, wool textiles, and coke, December 1940; rubber consumption under rubber products, July 1941; silk, August 1941; the two automobile
series, September 1940,

Digitized for ERA 2New series, For industrial production series, sce note marked with “4.” For indexes of manufacturers’ orders and shipments beginning January 1939, see monthly
9 ye beginning with the September 1940 issue (description of data and figures for January-June 1939 are available on pp. 7-13 of that issue except for revisions given in
http://fraser.stlou igﬁé@mg{ed with an “*"" on p. 20 of the November 1940 Survey.
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SURVEY OF CURRENT BUSINESS

S-3

Monthly statistics through December 1939, to- | 1941 1940 ] 1941
getter with exgle;lna.&ory notes gnc} refgrencﬁs 5 5 7 Tob s x
to the sources of the data, may be found in the eceImn- ecem- anu- ebru- : eptem- ovem-
1940 Supplement to the Survey her ber ary ary March April May June July August ber October ! ber
BUSINESS INDEXES—Continued
MANUFACTURERS’ ORDERS, SHIP-

MENTS, AND INVENTORIES*—Con.

Inventories, total____Average month 1939=100_.________. 119.9 121.8 122, 7 124.1 125.0 128.7 132.0 136.4 140.0 143.4 148.3 | r152.7

Durable goods. ... d 129.8 132.5 134.8 137.2 140.2 144.1 146.7 150. 3 155.8 160. 5 166.2 | 7170.3
Automobiles and equipment 144.6 144.6 146.0 149.5 155.2 1565.1 152.8 138.3 163.9 187.6 195.0 { r1493.3
Electrical machinery._. . 140.8 148.0 156. 1 165. 4 172.9 183.9 190. 6 198.7 206. 5 212.5 225.5 | r231.6
Other machinery._.__. —- - 125. 4 120.8 133.1 136.0 140. 0 144.1 146. 4 151.1 156. 5 158.7 166.4 | r173.3
Iron and steel and their produets 127.4 126. 4 125.0 122.8 122.5 124.5 125.5 126.9 126.5 126.0 125.9 127.8
Transportation equipment (except auto-

mobiles)_..___Average month 1939=100_.)..._____. 278.2 306.0 331.1 358.5 375.1 403.1 428.4 467. 4 504.7 552.2 600.2 | r618.2
Other durable goods.. - ..o .. .. do... . 108.7 110.3 111.3 113.0 114.6 116.5 118.0 121.8 123.8 125.0 127.4 | r130.9

Nondurable goods_ . _._._..__ .do. . 111.3 112.5 112.2 112. 6 113.6 115.2 119.2 124.3 126.2 128.4 132.7 | r137.4
Chermicals and allied products -do_ 117.3 117.2 118.1 119.1 118.¢ 118.4 119.5 122.9 125.2 126.0 128.0 | r132.0
Food and kindred products .do. 112.3 111.0 108.3 109.3 113.0 117.3 123.0 133.2 139.9 1428 146.7 { r153.4
Paper and allied products. _do... - 120.3 119.7 119.9 120.4 119.4 117.6 118.8 122.1 124.2 125.4 | r121.8 | r132.0
Petrolcum refining_____ -.-do._. 102.1 101. 6 101. 5 101.7 102.7 103.2 104.9 106. 3 105. 8 107.7 110.4 1 r 1119
Rubber produets___._ _do___ § 1249 1206 | 1332 1386 140.4| 1421 | 143.3| 1458 | 1414 | 133.5| r131.8 | r134.6
Textile-mill products. ___ _do__. 1 ue2| 184 1200 1227 124.2] 1266 | 120.4] 1353 | 132.1| 133.6| 137.6| r143.5
Other nondurable goods.__._______._ do.J {111 103.9 | 108.7 | 108.0| 1056 | 1041 ] 1053 { 11L9| 1150 | 117.1| 121.9| 128.9 | r134.1

COMMODITY PRICES
COST OF LIVING
National Industrial Conference Board:

Combined indext_.....cooooau . 1923=100.. 93.4 85.9 86.0 86.1 86.3 86.9 87.4 88.5 88.9 89.4 90.8 92.0 92.9

Clothing_ .. eiaauoeos do_... 80.1 73.0 73.0 73.1 73.2 73.3 73.6 73.6 73.8 74.5 76.9 78.3 79.6
oodf.._....... —..do_ .. 92.6 78.3 78.7 78.8 79.2 8L.0 82.2 85.5 86.2 87.3 89.4 90.7 92.2
Fucl and light_ PR [ IO 80.3 86.5 86.4 86.4 86. 4 86.4 86.4 86.7 87.8 88.6 89.4 90.0 90.2
Housing.____._.. _.do._.. 89.9 87.5 87.6 87.7 87.7 87.8 88.0 88.2 88.4 88.6 88.9 89.2 89.5
Sundries. ool do.... 102.8 98.1 98.1 98.2 98.3 98.3 98.5 98.6 98.7 98.8 99. 8 101.5 101.9

U, 8. Department of Labor:

Combined index”_......_.._.... 1935-39=100.. 110. 5 100. 7 100.8 100. 8 101.2 102.2 102. 9 104.6 105.3 106.2 108.1 | r109.3 110.2
Clothing® el do_... 114.8 101. 6 100.7 100. 4 102.1 102.4 102.8 103.3 104.8 106.9 110. 8 112.6 | r113.8
Foodt .. oo .. —-do.... 113.1 97.3 97.8 97.9 98.4 100. 6 102.1 105. 9 106.7 108.0 110.7 111.6 113.1
Fuel, electricity, and ice* 104.1 100.7 100. 8 100.6 100.7 101.0 101. 1 101.4 102.3 103.2 103.7 104.0 104.0
Housefurnishings*_. . __ 116.8 100. 4 100.1 100. 4 101. 6 102.4 103. 2 105.3 107.4 108.9 112.0 | r114.4 | r115.6

108.2 104.9 105.0 105.1 105.1 105. 4 105.7 105.8 106.1 106.3 106.8 107.5 | r107.8
107.7 101.8 101.9 101.9 101.9 102.2 102.5 103.3 103.7 104.0 105.0 | r106.9 r107. 4
U. 8. Department of Agriculture:

Combined index__......_..._._. 1909-14=100. . 143 101 104 103 103 110 112 118 125 131 139 139 135
Chickens and eggs.-. - -acceueeaoao.od do___. 153 122 100 99 90 104 107 118 127 130 141 146 157
Cotton and cottonseed - —--do._._. 138 79 80 80 82 88 08 107 121 128 150 144 136
Dairy products-._... —--do.... 148 128 121 118 118 121 124 126 132 135 140 145 148
Fruits_.__.._.__. .--do.... 08 75 78 80 83 89 89 97 93 100 89 107 98
Grains. _..__... ce-do..o. 112 81 84 81 84 90 93 96 98 99 106 101 103
Meat animals__.. ~do.... 160 111 130 130 129 137 138 144 154 158 166 157 151
Truck crops_....... .do___. r 162 93 rl124 156 134 161 146 146 130 133 145 164 r 158
Miscellaneous. .o .o occemceanomanaaan do.... 154 102 104 93 91 94 93 98 107 128 131 144 128

RETAIL PRICES
U. 8. Department of Labor indexes:

Anthraeite_ .. ___.___._...___..__ 1923-25=100.. 88.5 82.5 83.0 83.0 83.0 83.0 82.8 82.4 84.68 86.6 88.3 88.7 88.4

Bituminous coal...._._____.__....______ do._._. 96.5 90.2 90.3 90.3 90.3 90.1 90.1 90.5 92.0 93.8 94.9 95.8 96.3

Food (see under cost of living above).

Fairchild’s index:
Combined index.......... Dee. 31, 1930=100._| 108.3 93.9 94.2 94.5 94.8 95.5 96. 3 97.7 99.6 102.6 105. 2 106.2 107.5
103.7 97.6 97.6 97.6 97.6 97.6 97.7 98.1 98.7 100.0 101. 2 102.1 103.2
98.1 89.3 89.3 89.3 80.4 89.5 89.7 90.1 91.5 93.3 95.5 96. 5 97.5
107.7 92.5 93.0 93.3 93.6 93.9 94.3 95.3 96.9 100.4 104.1 105.7 106.9
110.2 95.7 95.8 96.0 96.5 97.7 98.9 100. 4 102.4 104.9 106.9 108. 5 109. 5
105.0 87.0 87.3 87.6 87.8 88.8 89.6 91.3 93.3 97.1 99.9 101.6 103.7
WHOLESALF, PRICES

U, 8. Department of Labor indexes:

Combined index (889 quotations®)_.1926=100. _ 93.6 80.0 80.8 80.6 815 83.2 84.9 87.1 88.8 90.3 91.8 92.4 92.5
Economic classes:

Finished produets. .. ....._._...._ do.... 9.6 82.8 83.5 83.5 84.2 85.5 87.1 88.6 90.1 91.5 92.8 93.9 93.8

Raw materials_______ .do___. 92.3 73.6 74,6 74.0 75.3 77.5 79.7 83.6 86.1 87.6 90.0 89.7 90.2

Semimanufactures. . ... _do.... 90.1 80.7 8L 3 81.6 83.4 85.1 86.4 87.6 87.9 89.5 90.3 89.9 89.7

Farm products.._...._.._ .do.... 94.7 69.7 71.6 70.3 71.6 74.4 76.4 82.1 85.8 87.4 91.0 90.0 90. 6

Gralns. __._._____....._ _do.... 91.0 67.0 67.6 64.5 67.8 70.9 74.5 75.9 76.3 79.6 85.3 81,4 84.3

Livestock and poultry__._______._. do_... 97.4 72.7 83.0 82.4 82.5 86.2 88.0 93.0 98.9 99.0 101.1 9.5 90.6

Commodities other than farm products*

1926=100__ 93.3 82.1 82,7 82.7 83.6 85.0 86.6 88.0 89.3 90.7 91.9 02.8 92.7

Foods s do_._. 90. 5 73.5 73.7 73.5 75.2 77.9 79.5 83.1 84.7 87.2 89.5 88.9 89.3

Dairy produets_....__._ _do.... 95.5 84.2 80.2 79.7 80.3 81.0 81.6 84.3 87.7 90.3 93.3 95.2 96.3

Fruits and vegetables.. do._.. 73.8 61.2 50.6 59.4 60.7 63.8 64.0 73.0 69.4 70.3 70.7 75.8 77.9

Meats ... 0. 95.3 77.0 83.2 83.6 83.7 85.6 87.2 90.8 93.8 97.5 99.4 93.6 90.8
Commodities other than farm produets and

AS el 1926=100_. 93.7 84,1 84,3 84.4 84.9 85.9 87.4 88.6 89.7 90.8 91.8 93.4 93.5

Building materials. 107.8 99.3 99.6 99.3 99.5 100.1 100. 4 101.0 103.1 105.5 106. 4 107.3 107.5

Brick and tile........ 96.7 91.1 9.3 9.4 9L.5 91,7 91. 9 92.5 94,2 95.1 95.7 96. 6 96.6

93.4 90.9 90.8 90.8 90. 8 91.0 91.5 91.9 92.1 92.1 92.2 92.7 93.1

129, 4 118.8 118.4 117.2 116.7 116.7 116.8 117.6 122.3 127.5 129.1 129.5 128.7

91.3 7.7 78.6 78.5 79.8 81.8 83.6 83.8 85.2 86.0 7.4 89.7 89.8

88.6 85.4 85.6 85.7 85.9 86.4 86.8 87.2 87.3 87.5 88.2 88.4 88.3

123.0 96.2 96.5 96.9 97.2 97.5 98.7 99.9 100.0 100.1 104.4 124.1 123.2

77.8 70.0 70.7 70.4 70.4 71.0 71.1 69.9 74.0 75.3 76.6 77.3 77.3

r Revised.  » Preliminary.

®Number of quotations increased to 889 in January 1941.

t For monthly data beginuing 1933, see p. 18 of the April 1940 Survey.

§Data for January 15, 1942: Total, 149; chickens and eggs, 147; cotton and cottonsced, 143; dairy products, 148; fruits, 102; grains, 119; meat animals, 166; truck crops, 204;

miscellaneous, 167.
{Covers 37 cities.
tRevised series.

National Industrial Conference Board’s index of cost of li ving and food component and index of wholesale prices of lumber revised beginning 1935, see

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, the food index
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. Data for chemicals and allied products and subgroups revised beginning 1926; sce table 32, p. 18 of the August 1940 Survey. .

*New series. For description of data on manufacturers’ inventories, see pp. 7-13 of the September 1940 Survey and for revised figures beginning December 1938, see
table 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 1941 Survey;f or index of
prices of commodities other than farm prodiutets beginning 1913, see table 36, p. 18, of the September 1940 Survey.
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S—4 SURVEY OF CURRENT BUSINESS February 1942

Monthly statistics through December 1939, to- | 1941 1940 1941
gether with explanatory notes and references
to the sources of the data, may be found in the | Decem-| Decem- | Janu- | Febru- March

. Septem- Noveni-
1040 Supplement to the Survey ber ber ary ary April May June Taly | August ber October ber

COMMODITY PRICES—Continued

WHOLESALE PRICES—Continued

U. 8. Department of Labor indexes—Con.
Commodities other than farm products and
foods—Continued

Fuel and lighting materials 7.7 72.1 72.1 72.0 72.9 75.6 77.9 78.5 79.0 79.2
Electricity. 73.4 72.5 72.5 70.0 69. 2 67.7 67.2 66.8 66. 4 66.7
Gas.__.._ P - 78.2 77.5 77.6 77.0 78.1 80.1 81.0 80.8 78.3 81.7
Petroleum products.. 49.5 50.0 50.0 49.9 51.9 55.3 59. 9 60.9 61.4 61.7

Hides and leather prod 102.3 102.4 101.6 102.6 103.9 106.4 107.8 109.4 110.2 111.3

Hides and skins_......... ) 99.3 99.1 94.8 99.1| 1047| 11003 124 125 1122] 1121

.7 107. 2 107.4 107. 4 107.4 107.8 110.1 111.7 114.7 116.1 117.1

House-furnishing goods .1 88.9 89.0 89.1 89, 90. 4 01.4 23.1 94.4 05,4 97.2 99.5 100. 6
Furnishings....______ . 6 95,1 95.2 95.3 95.8 97.1 98.0 99.0 99.7 100.7 102.1 104. 4 105.2
Furniture______________ .6 82.2 82.6 82.6 82.9 83. 4 84.3 87.0 88.9 89.9 92,2 94, 4 95, 8
Maetals and metal products .3 97.8 97.7 97.6 97.7 97.9 98.1 98.3 98.5 98.6 98. 6 103.1 103.3
Iron and steel...__..__. .0 95, 4 95.7 95.5 95.7 95.9 96.1 96.5 96.8 96.9 96.9 97.0 97.1
Metals, nonferrous 4.8 83.4 83.6 84,0 84,3 84,3 84,4 84.5 84.7 84.4 84.4 84.6 84.8
Plumbing and heating equipment.__do.... 89.1 80. 5 80.5 82,2 82.8 83.0 83.0 83.1 83.2 86.8 87.1 87.8 7.9
Textile products 91.8 74.8 75.2 76.4 78.4 81.0 83.0 84.5 86.2 88.3 89.7 90. 9 91.1
Clothing._.____. .- 98.4 85.5 86.8 87.2 87.7 88.7 90.9 91. 6 93.9 95.1 96.1 97.8 97.9
Cotton goods......._._. 107.5 74.9 75.8 77.5 811 86.8 91.0 94.6 96.1 101.5 104.2 105.2 105. 4
Hosiery and underwear. . 67.0 60.7 50.9 60. 3 60,4 61.1 61.3 61.9 62.9 63.8 64.4 66.6 67.0
23:40) 1 L 30.3 29.5 20.5 29.5 20.5 29.5 29.5 29.5 29.5 29.5 29.8 30.3 30.3

Silk* ... ") 42.5 42.5 43.3 47.7 48.3 49.1 51.2 51.4 52.0 [Q] ) ()
‘Woolen and worsted goods. 102.7 89.0 89.2 91.2 93.2 93.3 94.1 04.6 96.5 98.2 101. 4 102.3 102.6
Maiscellaneous.__._______.._ 87.6 77.3 77.1 76.9 77.6 78.6 79. 8 80.6 82.0 83.7 85.1 86. 4 87.3
Automobile tires and tub 67. 4 58.3 58.2 58.2 58.4 58.8 58.8 58.8 58.8 60.8 60.8 65.5 07.4
Paperandpulp....._____.._ 102. 5 93.1 93.1 93.3 93.5 94.5 96.7 98.0 98.8 100.7 101.7 101. 9 102.2

Wholesals prices, actual. (See unde:
commodities.)

PURCHASING POWER OF THE
DOLLAR

Wholesale prices.. .. ........__.. 1923-25=100. . 107.6 125.9 124.7 125.0 123.6 121.0 118.6 115.6 113. 4 111.5 109.7 109.0 108.9
Retail food pricest......... do 111.9 130.0 129. 4 129. 2 128.5 125.8 123.9 119.5 118.6 117.1 114.3 113.4 1119
Prices reccived by farmers. 102. 8 145. 6 141. 4 142.7 142.7 133.7 131.2 124.5 117.6 112.2 105.7 105.7 108,90
Cost of livingt. . ... 108. 9 118.3 118.2 118.1 117.8 117.1 116. 4 114.9 114.4 113.8 112.0 110. 5 109. &
CONSTRUCTION AND REAL ESTATE
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contraets awarded (F. R. indexes):
Total, nnadjusted . ... _____.__. 1923-25=100.. » 106 93 84 86 94 117 121 135 153 159 162 137 122
Residential, unadjusted........_.._ do.._. » 58 77 70 68 7! 93 104 111 118 111 105 84 r7l
Total, adjusted__________ —--do-.__ 7133 115 103 99 94 103 101 117 139 152 161 145 13&
Residential adjusted do.... » 68 90 84 76 74 80 88 101 117 112 105 87 T4
F. W. Dodge Corporation (37 States):
Total projects_ ... ... number..| 22,941 | 34,959 | 21,462 | 25,001 32,304 : 36,380 | 48,531 46,950 | 49,637 | 50,551 [ 41,497 | 40,920 [ 29.130
Total valuation_..___ _-thous. of dol___| 431,626 | 456,189 | 305,205 | 270,373 | 479,903 | 406,675 | 548,700 | 539,106 | 577,392 | 760,233 | 623,292 | 606,349 | 458, 620
Public ownership_...._......_.__.. do....| 287,722 | 257,693 | 124,314 | [104,801 | 268, 566 | 184,009 | 267,454 | 313,650 | 348,495 | 520,430 | 403,495 | 371,345 { 297,865

Private, ownershi

g.._ ......... do..__| 143,904 | 198,496 | 180,891 | 165,572 | 211,347 | 222,666 281:246 225,456 | 228,897 | 239,803 | 219,797 | 235,004 | 160. 755
Nonresidential buildings:

Projects 3,619 8,746 3,438 4,120 5, 668 5,233 8, 446 6, 262 8,339 | 10,766 7,822 9, 907 4.97%

Floor area.. -thous. of sq. ft._| 24,9081 42,129 | 23,918 | 19,718 | 29,451 | 31,509 | 44,506 | 31,898 | 38,242 | 63,802 | 46,810 | 54,417 | 31,023

Valuation___. thous, of dol._| 171,016 | 182,618 | 118,757 90,058 | 201,458 | 143,304 | 202,492 | 200,456 | 220,612 | 286,741 | 218,288 | 269, 553 | 192, 936
Residential buildings, all types:

Projects. .. number._| 18,344 fr 24,976 | 16,936 | 19,746 | 25,325, 29,499 | 38,003 | 38,527 | 39,429 | 37,234 | 3L791 | 29,246 | 22,633

Floor area.__ .thous. of sq. ft._[ 25,591 48,183 | 28,450 29,322 35,801 41,978 54, 571 52, 098 52, 895 62,773 43, 624 45, 403 30. 170
P Vl;ill,uatio?( .................. thous. of dol..| 104,276 | 159,275 | 111,306 | 116,459 | 147,859 | 166,462 | 201,274 | 205,634 | 205,049 | 231,529 | 175,713 | 171,772 | 116, 468

ublic works:

Projects_ .ol number. . 715 761 812 725 975 1,283 1, 589 1,701 1,487 1,871 1,419 1,266 1. 056
Uglqgmtion_. --thous. of dol._| 105, 989 73,447 59, 622 42,242 | 84,592 71, 426 96, 501 99,631 | 101,074 | 134,054 | 131,123 94, 563 88, 438

ities:
Projects. . ..-number._. 263 476 276 410 336 365 403 460 382 680 465 501 453
Valuation. . _thous. of dol__{ 50,345 40, 849 15, 520 21,614 45, 994 25,483 48,433 33,385 50,657 | 107,909 | 98,168 70, 461 60. 780
New dwelling un nd permit val-

uation of building construction (based on

bldg. permits), U. 8. Dept. of Labor indexes:{
Number of new dwelling units provided

1935-39=100.__ 120.7 175. 4 160.9 168.1 204.1 273.9 253.6 283. 5 264. 2 253.1 244.5 198. 8 7L 5

Permit valuation:

Total building construetion..._...... do.... 104. 4 185.3 129.6 1241 142.2 192.9 177.9 195. 8 178.5 161. 5 156.0 136.6 103. ¢
New residential buildings... ---do.... 114.1 146.6 135.9 141.3 180.1 241.1 221.6 247.7 236.4 233.2 219.8 180.3 147.2
Neow nonresidential buildings. ... do___. 93.1 2711 139.3 120.3 114.9 168, 4 147.7 162.3 135.9 100.0 104.1 89.7 66,0
Additions, alterations, and repairs..do-... 81.6 79.5 87.5 87.4 108.7 125.6 135.4 140.5 131.9 125.8 112.6 130.9 83.6

Estimated number of new dwelling units pro-
vided in all urban areas (U. 8. Dept. of

Labor):t
Total . __ .. 29,202 | 27,027 | 27,720 | 35,347 | 47,770 | 43,452 46,842 | 44,831 41,007 | 39,371
1-family dwellings__ d | 21,265 | 18,698 | 20,752 | 27,223 | 37,602 | 34,590 | 37,610 | 36,239 | 34,166 | 33,351

2-family dwellings.... 2,073 1,917 2,429 2,760 2,871 2, 590 2,599 2,151 2,319 2,945
Multifamily dwellings

5, 864 6,412 4, 539 5,364 7,297 6,272 6,633 6, 441 4,522 3,075
Engineering construction: S
Contract awards (E. N, R.)§.._thous. of dol__| 269,689 | 398, 704 | 584, 549 | 424,269 | 452,430 | 381,563 | 409,371 | 589,221 | 958, 663 | 529,561 | 514,251 | 406,332 | 348, 800
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:
otalt

..thous.sq.yd..| & 176 4,496 4,967 ¢ 2,083 3, 567 5,042 7,782 8,776 | 17,124 9, 567 6,072 6,975 4,344
Alrports*_. .. do....| 2,964 644 832 227 1,029 1,358 2, 804 3,112 9, 504 3, 606 1,624 2,885 535

ds_ ... cedoooo.f 31971 2,262 | 2,814 819 1,531 | 2,087 | 3,425 3,878 4,85 73,910 2,635 2460} 2570
2,015 1, 590 1,321 1,037 1,007 1,596 1,553 1,786 2,706 2,051 1,814 1,630 1239
r Revised. » Preliminary. §Data for January, May, July, and October 1941 are for 5 weeks; other months, 4 weeks. 1 No quotation.

*New series. For indexes of rayen and silk prices beginning 1926, see table 29, p. 18 of the May 1940 Survey. Earlier data for concrete pavement contract awards for
airports and for the total revised to include airports will appear in a subsequent issue. . .

. tRevised series. Indicated series on ‘‘Purchasing power of the dollar” revised beginning January 1935; sec table 4, p. 18 of the January 1941 Survey. Revised data begin-
ning September 1929 for indexes of new dwelling units provided and perinit valuation of building construction willappear in a subsequent issue. _For revision in total concrete
pavement awards, see note marked withan “*.” Revised data on number of dwelling units provided for 1939 are shown in table 18, p. 17, of the May 1941 Survey. Estimates
beginning January 1940 cover urban arcasas defined by results of the 1940 Census; revised data for earlier months of 1940 are available on p. 22 of the June 1941 Survey, except

o for rFSVISiODS in April figures as follows: all types, 38,324; multifamily, 7,013,
Digitized for FRASE

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



- - - AT Q
February 1942 SURVEY OF CURRENT BUSINESS S-5
Monthly statistics through December 1939, to- | 1941 1940 1941
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1940 Supplement to the Survey ber ber ary ary March | April May June July | August tember ber ber

CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION—Continued
Status of highway and grade crossing projects

administered by Public Roads Admn.:

Highways:

Approved for construction:

Mileage 2,259 2,926 3,047 3,100 3,322 3,621 3,765 4,118 3,879 3,557 2, 899 2,749 2,635
Federal funds. 34,014 35,949 36, 845 36,477 39, 100 42, 405 42,755 | 48,889 47, 264 44, 693 38, 404 38,850 1 39,259

Under construction:

Mileage...__..__..________._ no. of miles._| 7,417 7, 536 7,315 7,413 7,773 8,334 8,777 8,921 9, 054 8, 840 8,615 8,176 7, 809
Federal funds. -thous. of dol__| 121,384 § 113,922 ;| 113,671 | 115,932 | 121,029 | 126,387 | 134,641 | 139,401 | 141,569 | 138,675 | 136, 512 | 131,914 ’128 351
Estimated cost .. ... ... _...._. do_.._| 239,336 | 228,840 | 227,763 | 232,054 | 241,877 | 246,119 | 261,530 | 270,967 76,100 | 272,079 | 268,926 | 260,555 | 253,703

QGrade crossings:

Approved for construction:

Federal funds._..._..__..______._.__ do....| 10,005 10,123 | 10,573 | 10,331 | 11,060 | 13,000 | 16,753 | 20,459 | 17,798 | 14,662 | 12,423 | 11,851 | {0,208
Estimated cost____ ... ... ... do._..| 11,810 10, 781 11,065 10,719 11, 632 13, 535 17,812 21,255 18,765 15, 820 13, 553 13,122 11, 588
Under construction:
Federal funds._ ... _...._..__._. do__..| 37,742 ] 32,483 | 32,072 | 33,226 | 35202 | 37,648 | 37,384 | 37,714 | 39,548 | 42,778 | 42,328 | 41,520 | 40,464
Estimated cost.._._____.___.___.... do___.| 39,323 34,001 33, 502 34,715 36, 768 39, 300 38,972 | 39,452 40,939 | 44,249 | 43,771 42,4920 41,932
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)._____ 1914=100_._ 215 195 | e 197 | 207 e 211 | I B,
American Appraisal Co.}

Average, 30 cities 21913=100__ 225 212 212 212 212 213 215 215 219 221 221 223 223
Atlanta._____ o..do._.. 222 T 202 208 209 208 213 214 214 218 218 218 219 219
New York_ . ... .. ..._... .do___. 238 230 231 231 231 230 231 231 233 234 235 235 235
San Franeiseo_ . ... ... .._.. _do,_ .. 212 194 194 194 104 196 196 197 203 204 205 209 210
St.Louls. ... 226 217 216 216 216 216 218 219 223 223 223 224 224

Associated General Contractors (all types)
1913= 203 193 193 193 194 195 195 196 198 198 200 202 203
E. H. Boeckh and Associates, Inc.:§

Apartments, hotels, and office buildings:

Brick and concrete:

Atlanta__.______ U. S, av., 1926-29=100._. 100. 2 98.3 98.7 98.7 98.5 99.8 99.7 99.2 99.6 100. 5 100.7 100.7 100.7
d 136.0 133.5 133.8 133.8 133.9 134.0 134.0 134.9 135.3 136.1 136.3 136.3 136.3

123.2 116.1 116.9 116.9 119.3 119.6 119.9 119.3 120.8 121.5 122.8 122.5 123.5

122.5 120.5 120.8 120.8 120.6 121.0 121.1 120.3 120.7 121.3 121.5 121.5 122.6

Commerc:al and factory buildings:

Brick and concrete:

102.1 99.3 99. 6 99. 6 99.7 101.7 101.7 101.3 101. 8 102. 2 102.4 102. 4 102. 4
137.7 136.3 136.5 136.5 136.6 136.6 136.6 136.9 137.1 137.7 137.9 137.9 137.9
126.0 119.0 119.6 119.6 122.8 123.0 123.2 122.7 123.8 124.3 124.7 124.6 126.2
123.4 121.0 121.2 121.2 121.2 121.3 121.4 120.8 121.1 121.5 1217 121.7 123.4
101.3 99.0 99.4 99.4 99.2 100.8 100.7 100.3 100. 9 101. 8 102. 0 102.1 102.1
135.3 132.9 133.2 133.2 133.4 133.7 133.7 134.3 134.8 135.5 135.7 135.8 135.8
128.3 115. 5 117.2 117.2 121.2 122.1 122.3 121.9 127.3 128.0 128.7 128.4 128.8
123.1 120.9 121.1 121.1 121.6 122.1 122.2 121.5 122.0 122.6 122.8 122.8 123.2
97.1 96.7 97.7 97.7 96.3 95.68 95.2 94.6 97.0 99.3 99.5 100.0 100.0
136.1 130. 2 130.7 130.7 131.3 132.1 132.1 133.6 135.9 137.5 137.7 138.0 138.0
8an Francisco - 117.6 109.9 112.5 112.5 114.3 114.5 114.6 115.0 117.3 118.9 120. 4 119.0 119.5

- St. Louls. oo 120.4 118. 4 118.6 118.6 116.2 118.0 117.8 116.8 118.3 120.0 120.3 120.3 120.8
rame:

Atlanta 95,1 6. 2 97.5 97.5 95.2 93.7 93.1 92.1 95.2 98.1 98.3 98.8 98.8
137.2 129.7 130.3 130.3 131.0 131.9 131.9 134.2 137.1 139.1 139.3 130.7 139.7
114.9 105.8 109. 1 100.1 110.5 110.9 111.0 110. 4 113.3 115.3 117.6 115.8 117.4
St. L 119.8 175 117.7 17.7 114.7 117.0 116.6 115.5 117.3 119.5 119.9 119.9 120.3
Engmeering News Record (all types)$§
1913=100_.| 267.6 249.7 250. 5 250.7 252.4 255.6 256. 8 258.2 260. 4 263.1 264.5 266, 1 266. 2
Federal Home Loan Bank Board:t

Standard 6-room frame house:

Combined index. . .-1935-1939=100__ 119.9 108, 1 109.3 110. 2 110. 4 111.2 111.6 112. 4 113.6 115.1 116.5 118.5 | r119.2
Materials. o oo do....| 117.7 105.9 106.6 107.8 108.0 108.7 108.8 109. 2 110.7 112.6 114.4 116.0 1 r116.9
Labor. . oo do-_.. 124.2 112.5 114.5 115.1 115.3 116.1 117.0 118.8 119.3 120.0 120.7 123.3 | r123.9

REAL ESTATE
Fed. Hous. Admn., home mortgage insurance:
(ross mortgages accepted for insurance§ .
thous, of dol_.| 75,435 56, 878 54,728 52,116 75, 516 92,406 | 119, 566 | 122,963 | 114,247 | 107,137 | 104, 937 94, 048 70,799
Premium-paying mortgages (cumulative)
thous. of dol. 3,596,491 §2,706,353 |2,785,138 2,846,467 2,908,104 |2,968,407 13,033,684 (3,108,723 |3,190,690 (3,261,476 |3,335,703 3,423,183 |3,503,681
Estimated new mortgage loans by all savings

and loan associations, total.._thous.ofdo}..|._.. .. ... 88,553 | 80,440 | 82,330 | 105,162 | 120,631 | 130,953 | 133,640 | 132,972 | 129,727 | 129,934 | 127,938 | 104,749

Classified according to purpose:

Mortgage loans on homes:

Construction_ ... ... .._.... do.... 30, 032 26, 662 26, 483 33, 250 38, 686 40, 975 44, 207 44,918 | 42,987 | 40,782 37,722 30, 103
Home purchase. 31, 465 27,809 30, 283 41, 784 48,311 54, 781 55, 993 55,682 | 55,973 58, 052 59, 874 48, 816
Reflnancing. . ...._._._.__ 14,575 | 13,645 | 14,204 | 16,903 { 16,905 | 18,506 | 17,891 | 16,816 | 15,785 | 15871 | 16,283 | 13,340
Repairs and reconditioning .- 4,248 3,784 3,573 4, 765 6, 368 5,930 5,633 6,022 5,571 5,884 5,361 4,267

Loans for &all other purposes 0_._. 8,233 8, 540 7,787 8, 460 10, 361 10, 761 9,916 9, 534 9,411 9,345 8, 698 8,223

Classified according to type of association;

Federal . ... ... thous. of dol_.j...._.._. 37,715 34, 360 35, 645 45, 365 51,371 55, 396 57, 542 56, 564 57, 592 54,786 52, 507 41,910

State members - | 36,729 33,9047 35, 301 43, 947 50, 956 54,495 54, 857 55,676 | 54,542 54,303 54, 30 46, 890

Nonmemhers. ... .o .oo... do-. o] 14,109 | 12,133 | 11,384 | 15,850 | 18,304 | 21,062 | 21,241 | 20,732 | 17,593 | 20,845 { 20,501 [ 15,949

Loans outstaudmg of agencles under the Fed-

eral Home Loan Bank Board:

Federal Savings and Loan Ass’ns, estimated
mortgages outstanding. ______ thous. of dol._|..__.___. 1,546,270 11,564,168 |1,578,543 1,600,482 |1,628,421 |1,657,647 |1,688,297 (1,717,507 {1,750,934 {1,775,284 {1,802,632 |1,816,357

Fed. Home Loan Bks., outstanding advances
to member institutions. ..____ thous. of do}._}__... .. 201,492 | 170,849 | 156,899 | 145,059 | 141,828 | 145,273 | 169,897 | 168,145 | 172,628 | 178,191 | 184,311 | 187,084

Home Owners’ Loan Corporation, balance of
loans outstanding. . _______.._ thous. of dol_.|.__..___. 1,956,268 |1,942,427 1,929,346 |1,913,862 1,899,856 |1,885,087 (1,870,305 | 1,854,824 |1,840,686 |1,824,672 |1,809,074 1,794,111

Foreclosures, nonfar u:t
Inderx, adjusted.-_.........._.. 1935-1939=100__ 32.4 42.2 4.0 42.1 42.5 41.1 38.3 36.7 37.3 33.5 32.9 34.2 31.9
Fire losses._ - -oooeoooooooal thous. of dol..{ 31,261 | 28,617 | 26,470 | 26,102 | 31,471 { 29,330 | 25637 | 24,943 | 23,608 | 24,122 | 24,668 | 30,833 | 23,822
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.
{Figures beginning April 1941 include mortgages insured under the defense housing insurance fund.
ﬁ& vised indexes of the American Appraisai Co. beginning 1913 are available in table 44, p. 13 of the November 1940 Survey. Data beginning 1936 for theFederal Home
Digitized for FRA nk Board’s revised Index of construction costs and beginning 1926 for the index of nonfarm foreclosures are shown on p. 26 of the October 1941 Survey.

http://fraser.stlouisfed.orgt
Federal Reserve Bank of St. Louis
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SURVEY OF CURRENT BUSINESS

February 1942

Monthly statistics through December 1339, to- | 1941 1910 1941

getger with exglzna.&ory notes la).ncll refgrencﬁs b b ] Feb s oot N

to the sources of the data, may be found in the oeem- ecem- anu- ebru- . ep- cto- {Novem-

1940 Supplement to the Survey ber ber ary ary March | April May ' June July | August | o rmber ber ber

DOMESTIC TRADE
ADVERTISING | |
Printers’ Ink indexes, adjusted:§ :

Combined index____._._.__.__._ 1928-32=100. . ..._.._ 92.1 82.9 86.8 7.7 89.0 91.0 87.8 88.6 90.5 90.7 89.1 89.5
Farm papers. ... ____. do...- 67.4 73.9 63.4 59.4 61.3 68.8 63.3 64.5 56.9 8.3 61.R 67.7 (3.2
Magazines. ... ... _.___...___ do.... 92.8 80.7 72.6 80.9 83.7 84.1 83.6 82.1 91.6 86.5 85.0 86,3 92.0
NeWSPaADerS. e oo e caaoo do____ 91.3 87.6 77.7 80.5 80.0 83.2 85.0 £0.7 78.5 81. 9 81.4 2.1 83.2
OUtdOOT - oo ccccieeaae [41 TR SO 84.4 79.8 89.3 104.5 83.5 90.7 84.5 92.5 89.9 110.0 85.5 70.3

Radio advertising:

Cost of facilities, total ... ... thous. of dol_.| 10,412 9, 307 9,082 8,106 8,979 8, 655 §, 595 8,427 8,263 7,979 &, 086 9,679 9,738
Autoniobiles and accessories. _ _...... do__.. 959 857 780 698 807 636 656 664 672 637 630 TR 8§44
Clothing. ... ... .-.do.._. 62 63 59 60 62 46 69 41 31 46 67 60 73
Electric household equipment._ -.do.... 1 (2) 0 (@) 0 0 0 0 0 0 0 1 1
Financial . oo c.oooioioeiaias do_._. 46 97 105 92 99 99 100 99 99 76 63 42 55
Foods, food beverages, confections.__do_.__ 2, 47 2, 664 2, 557 2,290 2,623 2, 527 2,614 2, 535 2,223 2,138 2,420 2,739 2,761
House furnishings, ete- ... d 105 67 46 58 47 45 55 44 55 43 73 92
Soap, cleansers, ete 1,001 1,052 915 1,040 1,045 994 957 1, 092 1, 009 988 1,060 991
Office furnishings and supplies 17 17 0 0 0 0 0 0 0 0 0 (a)
Smoking materials. ... _.._... 1,376 1,416 1,263 1,336 1,352 1,394 1,296 1,328 1,309 1,252 1,326 1,254
Toilet goods, medical supplies. 2,626 2 639 2,355 2,488 2, 587 2,444 2,451 2, 540 2, 458 2,596 3,152 3,084
Allother o ... . .. ... .. ... 503 390 387 467 316 279 329 233 252 227 449 586

Magazine advertising:

Cost, total . . oo i 13, 589 8,713 | 12,520 | 17,911 [ 17,978 | 18,738 | 15,427 | 10,823 |r 11,279 | 14,743 | 17,885 | 15,235
Automobiles and accessories.. 1,270 1,056 1, 584 2, 542 2,816 3,086 2, 267 1,416 1,346 1,254 2,118 2,145
Clothing. ... . ... 745 305 592 | r1,212 r1,126 | r 1,166 803 222 r675 1,337 1,389 1,029
Electric household equipment..______ 646 94 245 694 832 849 612 315 196 276 436 430
Finaneial ... ... o 336 321 380 551 449 454 3F0 277 278 412 376 482
Foods, food beverages, confectlolls____do-___ 2,555 2,003 1,615 2,198 2,763 2,444 2,410 2,202 2,109 2,110 2,133 2, 893 3,010
House furnishings, etc- . - 756 684 264 433 844 1,096 1,403 803 320 286 829 1,214 996
Soap, cleansers, ete...._.__ 331 240 190 435 568 548 567 367 275 331 333 455 503
Office furnishings and supplies 329 345 137 219 304 235 301 198 122 241 359 291 374
Smoking materials. ... _....o..... 705 682 673 702 973 795 943 863 763 606 699 782 870
Toilet goods, medical supplies- 2,679 2,081 1,177 | r2,139 2,472 2, 507 2,340 2, 456 2,033 2,009 2,435 2,939 3,053
Allother . oo oo o ... 5 744 4, 558 2,882 r3,592 | r4,089 1 r5130 | r5 219 4,267 2,972 | 3,202 4,576 4,994 5,343

Linage, total 1, 937 1,691 1,888 2,319 2,920 2, 686 2,515 1,890 1,716 2, 066 2,514 2,534 | 72,682

Newspaper advertising:

Linage, total (62 cities)..c......ooo.no do..._| 125,484 } 122,786 ; 93,171 | 93,663 | 114,377 | 119,230 | 122,443 | 108,432 | 88,828 | 95,707 | 107,160 | 123,815 | 120,624
Classified . .___..__._. ...do....| 20,534 § 21,918 { 21,353 | 20,680 | 24,712 | 24,011 | 25624 | 24,204 | 22,378 | 23,306 ; 21,745 | 22,010 | 21,008
Display, total_.._____ 104, 950 § 100, 868 71,818 73,272 | 89,665 94,318 96, 818 84,138 66, 451 72,401 85,415 | 101,805 99, 615

Automotive 3,201 4,124 3,663 5, 250 5, 907 6, 906 6, 939 4,918 3,108 3,034 2,980 5, 607 4,841
Financial._ 1,702 1,742 2,295 1,432 1, 841 1,976 1,743 1, 664 1, 889 1,337 1,534 1, 551 1, 515
General 17,047 13, 549 12, 544 14, 806 17,228 17,625 18,314 16, 362 13, 094 11,692 15,343 19, 993 20, 002
Retail .. ... 82,910 | 81,452 | 53,315 | 51,784 | 64,680 | 67,811 | 69,822 | 61,193 | 48,360 | 56.338 | G5,558 74,654 | 73,258
GOODS IN WAREHOUSES
Space occupied in public-merchandise ware-
houses. .o .ooceoaaaeaon percent of total__|___...._. 75.1 75.8 76.0 76.2 78.1 79.0 80. 2 80.2 79.9 79.5 80.6 81.6
NEW INCORPORATIONS
Business incorporations (4 States)..._number.. 1,414 1,792 2,084 1,712 1,872 1, 804 1,732 1, 500 1,638 1,343 1,302 1,412 1,229
POSTAL BUSINESS
Afr mail: Pound-mile performance__.millions__|.________ 1,860 1,761 1,813 2,018 2,062 2.106 2,083 2,218 fooe e
Money orders:
Domestic, issued (50 cities):
Number ,,,,, thousands. . 5,826 4,914 4,879 4,496 5, 553 4,845 4, 7% 4,821 4,702 4, 636 4,932 5,207 4,931
............ --thous. of dol..| 57,537 | 45,154 | 44,982 | 43,005 | 53,309 | 46,535 | 46,898 | 47,001 | 47,643 | 47,573 } 0,413 | 53,186 | 50,334
Dome:tlc. paid (50 cities)
umber. ... ... thousands..| 17,557 15,876 14, 541 13, 530 16, 096 15,054 14, 802 14, 516 14, 833 14, 567 14,795 17,084 15,464
Value_._._._.._.__. -thous. of dol._| 149,204 | 123,430 | 111,638 | 104,754 | 128,510 { 118,156 | 116,544 | 116,275 | 122,895 | 122,493 | 128,836 | 149,199 | 134,759
Foreign, issued—value_..._.........._._ [ 10 SN S 1,719 1,328 1,195 1,244 1,125 1,155 1,133 1,328 1,458 915 | _____ IR
Recejpts. postal:
50 seleeted cities 48,802 | 45,304 | 32,316 | 30,536 | 34,036 | 34,486 | 33,722 | 31,202 30,637 | 30,442 | 33,087 | 36,948 | 33,805
50 industrial cities ....do.___ 6, 161 r 5, 540 4,001 3,777 4,159 4,193 3,961 3,824 3, 887 3,712 | .3,948 4,424 3,821
RETAIL TRADE
All retail stores, total sales*._...._.mil. of dol.. 5,468 4,752 3,639 3, 637 4, 207 4, 598 4,895 4, 576 4,473 4, 608 4,453 | r4,643 | 4,517

Index, unadjusted.._....__ -1935-39=100__ 165. 8 148.2 110.2 118.1 127.9 142.2 146.6 145.1 135.5 140.1 140.1 138.3 | r145.2
Durable goods.- . __._ d 153.9 155.0 120. 5 137.6 155.1 182.9 196.7 190.3 172.1 155.6 137.2 137.7 | r139.2
Nondurable goods.- . 169.7 146.0 106.9 111.8 119.1 129.0 130. 4 130.5 123.7 135.1 141.0 | r138.5 | r147.0

Index, adjusted . .___. 138.3 124.6 130.3 136.6 135.2 136.2 141. 5 138.0 143.3 149.3 135.6 | r131.4 ] r139.6
Durable goods___._ 144.2 148.5 156.8 173.7 167.6 166. 2 174.8 163.9 169.5 163.5 137.8 | r128.4 | r134.1
Nondurable goods. _ _ . 136.4 116.7 121.7 124.6 124.7 126. 8 130.7 129.6 134.8 144.7 135.9 | r132.4 141. 4

Automohiles, value of new passenger-car sales: t
Unadjusted _____________________ 1935-39==100. . » 103 150 143 178 215 235 246 214 169 91 57 100 r114
Adjustedt .. ... do_... » 162 169 178 209 185 189 210 182 196 104 57 93 r 128
Chain-store sales, indexes:
Chain-store Age, combined index (20 chains)
average same month 1929-31=100.._ 157.0 128.0 124.0 130.0 128.5 132.0 132.0 133.0 141.0 151.0 147.0 146.0 151.0
Apparel chains____________.__________ do....| 178.0 149.0 133.0 133.0 144.0 148.0 145.0 136.3 159.0 184.0 164.0 153.0 162.0

Drug chain-store sales
Unadjusted ... ... ... 1935~39=100..| »159.0 140.3 104.1 100.4 109.2 107.7 112.2 109.7 109.9 113.9-1 113.5 111.6 | r116.9
Adjusted. .. ... ... ..o o] 2116.9 103.8 108.7 107.4 109.7 111.4 116.0 116.1 115.3 119.9 118.2 110.0 | r116.4

Grocery chain-store sales:

Unadjusted.. ... .. ... ... 1929-31=100-.] » 156.6 120.8 118.4 123.4 127.4 130.2 130.8 135.5 133.7 136.8 137.8 145, 8 148.0
Adjusted. ..o .. do ?152.1 117.2 122.0 122.8 126.1 126.4 128.9 133.5 136. 4 142.5 140.7 145.1 148.5

Variety-store sales, combined sales, 7 chains: t
Unadjusted .-.1935-39=100_.] »249.6 225.2 80.5 92.1 94.8 116.1 110.2 111.3 111.9 113.1 120.4 122.0 130.7
Adjusted. __,do._._ »114.4 110.3 109.9 116.2 113.2 116. 4 114.0 116.8 122.2 128.9 125.3 123.9 127.0

Chain-store sales and stores
Variety chains:
H. L. Green Co,, Inc.:t
Sales. ..o thous. of dol__| 9,175 7,972 2, 890 2,996 3,546 4,227 4,315 3,927 3,733 4,290 4,218 4, 600 4,899
Stores operated._ _._...._....____ numbher.. 152 150 150 149 149 149 150 151 151 151 151 151 151
8. 8. Kresge Co.:
511 (2 T thous, of dol._| 27,515 | 24,683 9,409 | 10,150 | 11,507 | 13,314 | 13,443 | 12,127 12,016 | 13,366 | 12,809 | 14,102 | 18,832
Stores operated . _.... ... . _.__ number. . 675 684 678 675 675 673 673 672 672 671 671 671 674
S. H. Kress & Co.:
SaleS. e thous. ofdol_.| 17,376 | 15,732 5, 921 6, 222 7,156 8,062 7,958 7,724 7,582 8,022 8, 483 8,427 8, 458
Stores operated..._._._...__..._. number. . 242 242 242 242 242 242 242 242 242 242 242 242
* Revised. » Preliminary. ¢ Less than $500. §Includes data for radio advertising not available separately since November 1940.

tRevised series. Revised indexes of variety store sales beginning 1929 appear in table 30, p. 10 of the August 1940 Survey.
ruary 1939; for an explanation of the revision and revised data, see notes marked with a“t” on p.24 of the Septemher 1940 and Dece:rbe: 1940 Survey Forrevised data on
value of Rew passenger-car sales beginning 1929, see p. 20 of the August 1841 Survey, and for an explanetion of the revision, pp. 18 and 19 of that issue.
For data on drug-store sales beginning July 1934, see

*New series.
Digitized for FRA%E 1, p. 11 of the November 1940 Survey.
http://fraser.stlouisfed.org/
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For data on sales of all retail stores beglnning 1935, see table 5, p. 24 of the October 1941 survey.

easonal factors have been revised beginning August 1941 to take into account the effect of restricted production.

H .L. Green Co. data revised beginning Feb-
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DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain store sales and stores operated—Con.
Variety chains—Con.
MecCrory Stores Corp.:
Sales. o eaiiieaas thous. of dol_.} 9,398 8,028 2,926 3,224 3,091 4,241 4,101 3,923 3,948 4,320 4,164 4,422 4, 655
Stores operated.._.__._____.___. number. . 202 204 199 199 199 199 200 2 201 201 201 201 201
G. C. Murphy Co.:
thous. of dol._| 10,&98 9,042 3,479 3,531 4,021 4,949 5,302 4,931 4,971 5,379 4,870 5,575 5,608
Stores operated___.__..____.._._ number. . 207 204 204 204 204 204 204 204 204 204 204 204 205
F. W. Woolworth C
Sales_......____. thous. of dol._} 62,448 54, 571 22,008 23,666 26, 436 29,494 29,778 27, 6563 28,308 1 30,713 30, 097 32,614 33,776
Stores operated . ____._____.__.._ number. . 2,024 2,025 2,021 2,023 2,020 2,015 2,020 2,018 2,018 2,019 2,018 2,025 | 2,024
Other chains:
W. T. Grant Co.:
Sales. ..o iieooeo. tbous. of dol__| 23,532 ] 20,030 6,655 6,771 8,439 9,805 | 10,576 9, 537 8731 | 10,069 | 10,063 | 11,863 | 12,17¢
Stores operated_______._____._._ number.__ 495 494 494 492 492 493 493 493 493 493 493 493 9
J. C. Penney Co.:
Sales . el thous. of dol._| 59,513 § 45,718 | 20,284 | 18,345 | 22,772 | 27,555 | 29,383 | 28,390 | 26,143 | 32,385 | 33,645 | 38,718 | 40,416
Stores operated. ... ... ... number._| 1,606 1, 586 1, 586 1,587 1,589 1,591 1,501 1, 593 1, 593 1,596 1, 598 1,603 | {1,605
Department stores:
Collections and accounts receivable:
Installment accounts:
Index of receivables*.Dec. 31, 1939=100__{.______._ 109.0 103.6 101.2 99.4 101.7 103.3 102.6 101.2 107.6 110.5 110.4 |, _
Collection ratio. .. ooecoocuoaoa . percent .| ____.._. 18.1 17.6 17.5 19.2 18.8 19.0 17.7 17.6 18.8 18.9 19.3 10.2
Ogen accounts:
ndex of receivables*.Dec. 31, 1939=100__[.____.._. 105. 3 84.8 74.9 74.5 80.1 81.1 79.4 71.0 78.0 90. 6 92.5 ...,
Collection ratio. . .._....__o.._.. percent._ |._...__.. 44.9 47.5 44.6 46.3 46.1 47.7 46.2 46.1 45.0 45.1 46.9 48.6

Sales, total U. 8., unadjusted...1923-25=100._ 197 179 79 82 93 106 105 100 79 106 125 112 132
Atlantaf_ .. - 1935-39=100._ 245 223 93 110 125 137 136 114 102 144 158 138 169
Boston. . _.-1923-25=100.. g 145 69 63 74 86 89 82 63 82 100 98 7 103
Chicagot ---1935-39=100__ r 197 89 94 109 120 125 119 92 122 151 123 146
Cleveland 178 75 84 95 115 111 105 85 120 130 109 136

201 96 100 112 117 124 110 93 128 151 127 r 150

y r 161 75 76 95 93 100 85 79 106 114 106 106
Minneapolist.. 173 92 79 108 122 122 114 93 127 142 140 123
New York._.. 184 78 79 84 100 95 98 81 100 125 112 130
Philadelphia 148 55 63 74 88 87 81 62 80 94 95 117
Richmond...._... 239 99 94 121 142 146 129 107 139 153 169 r 172
St. Louis___.___. 167 80 81 97 111 105 92 82 106 128 119 133
San Francis 188 90 90 9 ) 9 U1 2 VRORGRUSPIN SSUPRI OIS SUUIUUIPIIN SPU IR R

Sales, total U. 8 101 101 103 103 104 105 104 115 134 116 105 116
Atlantat_ ... ____.___ 129 122 127 125 141 138 134 148 163 146 125 154
Chicago t. r 117 113 112 116 118 124 123 131 154 137 117 133
Cleveland - 104 100 107 108 105 103 107 117 145 124 105 r127
Dallas___._.._ 116 126 118 118 118 124 123 132 166 136 113 134
Minneapolist.. 111 115 111 109 119 124 115 131 145 124 117 123

ew York.__. 102 99 97 98 103 99 102 114 134 120 08 109
Philadelphia 81 7 82 82 87 87 83 91 107 94 82 97
8t. Louis......_- 101 100 94 107 1056 105 100 119 141 120 106 114
8an Francisco§. .. d 109 109 108 381 ) 3 b2 ARSI USRI RS IR U PO S,

Installment sales, New England dept. stores

percent of total sales.. 6.3 7.0 1.7 12.7 11.7 10.7 10. 8 9.5 1.8 17.4 12.0 10.8 8.9

Stocks, total U. 8., end of month:

Unadjusted.. -.1923-25=100_ »86 66 64 70 75 76 76 73 73 84 95 1c8 110
Adjusted_._ . s do__.. » 92 71 7 73 74 74 74 77 82 87 92 97 95
Mail-order and s ales:

Total sales, 2 companies.__...... thous. of dol..| 204,339 | 166,723 | 83,466 | 83,832 | 110,866 | 133,787 | 145,359 | 131,439 {121,175 | 145, 519 | 145,495 | 164,394 | 152, 308
Montgomery Ward & Co.._...__.._. do__..| 85,269 1 70,850 | 33,495 | 33,841 | 44,485 | 58,068 | 60,520 | 52,872 | 48,305 | 57,803 A 68,138 | 63,345
Sears Roebuck & Co ceoodoo...| 116,069 § 95,873 | 49,971 | 49,992 | 66,381 | 75,719 | 84,839 | 78,568 | 72,870 { 87,716 | 85714 | 96,256 | 88,963

Rural sales of general merchandise:
Total U. 8., unadjusted .. .._.... 1929-31=100_.] 287.9 233.7 110.9 122.0 130.7 151.7 148.5 148.7 129.7 170.7 183.8 216.4 243.2
........ do_._. 317.5 256.2 112.3 128.0 138.5 163.4 158.2 163.2 1511 186. 0 181.9 221.8 269, 1
...... do.__. 343.9 268. 3 139.0 161.8 160. 5 176.6 167.0 163.3 134.1 183.9 239. 8 299.9 330.3
...... do..__ 256. 7 210. 6 102. 3 110.3 117.7 139.7 144.3 143. 4 120.9 153.3 158.8 187.7 209.6
________ do_.__ 314.7 245. 2 110. 5 111.1 138.4 146.7 132.9 143.6 131.6 194.7 221.2 223.0 235.7
........ do___.| 180.1 146. 1 145.7 150.8 148.9 165.1 161.8 163.2 177.7 208.7 173.9 166. 6 186.9
........ do__..] 190.7 153.9 147.7 156. 5 154.2 171. 4 172.0 177.7 212.2 233.3 185.1 172.3 208.8
........ do....| 228.9 178.7 175.7 177. 4 177.8 200. 5 196.9 203.1 197.5 255.0 217.2 202.4 240.6
Middle West. - 164.5 135. 0 133.7 138.7 132.8 149.6 152.4 151.9 163.9 185.8 154.9 147.8 159.9
Far West. oo ool_ 192.9 150. 2 150.3 150.1 168.1 164.3 147.9 150. 7 160. 5 211. 4 189.1 185.7 194.3
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment estimates, unadjusted (U. 8. De-
partment of Labor):*
Civil nonagricultural employment, total
thousands..| 40,940 | 38,161 | 37,142 | 37,448 | 37,761 | 38,228 | 38,902 | 39,475 | r 39,908 | r 40,292 | r 40,708 | 40,776 |r 40,749
Employees in nonagricultural establish-
ments, total .. _......._._.._ thousands..| 34,797 | 32,018 | 30,999 [ 31,305 | 31,618 | 32,085 | 32,759 | 33,332 | r33,765 | r 34,149 | r 34,565 | 34,633 | r 34,606

Manufacturing.. eeeodoo__) 12,703 11,127 11,075 11,273 11, 457 11, 684 11, 886 12,154 | r 12,391 {12,595 | r 12,775 12,798 | r 12,756

Mining_ .. _._._____ _.do.... 907 855 852 854 864 564 869 876 888 900 906 915 911

Construction _.do.._. 1,820 1,720 1,623 1,678 1,631 1,775 1,782 1, 816 1,895 1,921 1,636 1,960 | r1,961

Transportation and public utilities.do._..| 3,287 3,039 3,012 3,028 3,056 3,113 3,185 3,239 3,290 3,326 3,367 3,365 | r3,322

Trade _.d 7,503 7, 247 6, 487 6,491 6, 578 6,792 6,753 6, 861 6,837 6,897 7,008 7,070 | r7,146

Financial, service, and misc. -.do_._. 4,223 4, 099 4,063 4,075 4, 097 4,174 4,235 4, 260 4, 300 4,300 4,325 4,256 | r4,229

Government..__..._..... -.do.__.} 4,354 3,931 3,887 3,906 3,935 3,983 4,049 4,126 4,164 4,210 4,248 4,269 | r4,281

Military and naval forceS. .cccuooeoaoue do____ " 884 958 1,145 1,343 1, 546 1,662 1,740 1,857 1,944 1,992 2,014 2,071

» Revised.

» Preliminary.
tRevised series.

*New series.

§Indexes are in process of revision.
Indexes of department-store sales in Atlanta and Minneapolis districts revised beginning 1919, and Chicago beginning 1923; for Atlanta, see table 53,
p. 16 of the December 1040 Survey; for Minneapolis, tahle 20, p. 18 of the May 1941 Survey; revised Chicago data will appear in a subsequent issue.
index of United States department-store sales for 1935-39, see note marked with a ““1’’ on

! Not available.

P. 25 of the January 1941 Survey. 3
Indexes of department-store receivables are available only beginning January 1940; 1940 data not shown above are available on p. S-7 of the September 1941

For revisions in adjusted

Survey. Estimates of total civil nonagricultural employment, employees in nonagricultural establishments, manufacturing, and service industries (included in the miscel-
laneous group) have been revised beginning January 1929 and trade beginning January 1935, to adjust monthly estimates to the 1939 Census levels of employees in manufactur-
ing concerns engaged in clerical, distribution, or construction activities, and retail trade employment and to figures shown by the 1930 Census of Occupations; the revised data

will be published later.
pp. 17 and 18 of the March 1941 Survey.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Monthly statistics through December 1989, to- | 1941 1940 1941
gether with ex};ll;lnst&orty notes gm} re!ﬁrensﬁs 5 5 7 Feb S pyr——
to the sources of the dats, may be found in the ecem- | Decem- | Janu- ebru- . ep- cto- [Novem-
1940 Supplement to the Survey ber ber ary ary March April May June July | August tember ber ber

EMPLOYMENT CONDITIONS AND WAGES—Continued

EMPLOYMENT—Continued

Employment estimates, adjusted (Fed. Res.):*
Civil nonagricultural employment, total
thousands..| 40,753 37,972 | 38,097 | 38,314 | 38,263 | 38,329 | 38,824 | 39,296 | 39,903 {r 40,100 |~ 40,013 | 40,185 | r 40, 596

Employees in nonagricultural establish-

ments, total oeoeoceeeooon- thousands..| 34,610 31,829 | 31,954 | 32,171 | 32,120 | 32,186 | 32,681 | 33,153 |r33,760 |7 33.957 | 33,870 | 34,042 | r 34,453
Manufacturing do--.| 12,753 | 11,160 | 11,297 | 11,335 | 11,413 | 11,636 | 11,886 | 12,221 |~ 12,605 |7 12,614 | 712,545 | 12,592 |r 12,728
Mining__.._._ _do._.. 891 837 849 846 855 572 877 889 914 923 908 892 892
Construction do. 2,092} 1,974 | 2014 2132 1,933 1,859 | 1,608 1,644 1,668 1,666 | 1683{ 1,776 | r1 924
Transportation and public utilities.do.._.| 3,313 | 3,064 | 3,077 | 3087 | 3.105| 3133 | 3192| 3220 | 3264 3,302 | 3303| 3202/ r3 310
T8O . e eeameen do-...| 7,009] 6,770 6,630 | 6,662 6,677 | 6,83 | 6,781 6,85 | 6,944 | 7,027 | 6,98 6989 | -7 043

Manufacturing, unadjusted (U. 8. Department
Of LADOE) T o eemeoeene 1923-25=100_.| 134.0 16.2 | 1155 | 117.8 | 119.9 | 122.6 | 1249 127.9 130. 6 133.1 135.2 | r135.4 | r134.7
Durable g00ast. o mv oo o ee oo do....| 143.9] ri17.7 118.3 121.0 123.7 127.7 131.3 135.1 137.6 138.7 142.1 144.0 | r144.6

Iron and steel and their products, not in-
cluding machinery_.______1923-25=100..| 138.61 121.6 | 122.2| 1250 127.2| 129.4| 1329 | 136.1 137.7 ] 1399 1405 r139.4 | r138.8

Blast furnaces, steel works, and rolling
1923-25= 100__ 148.9 129.5 | 131.3 | 133.3| 1350 | 137.4 140.6 |  144.0 147.2 | M9.11 1489 | 147.9 | r147.8
115.2 112.5 112.8 114.9 117.1 116.6 116.7 118.3 103.8 3.2 116.0| 1152 r113.4

mental metal Work

Structural

1923-25==100..| 106.0 90.4 93.5 95.9 97.2 99.1 102.3 105.5 107. 4 110.0 1 r109.5 | r109.3 | r107.6
Tin cans and other tinware_____.... do....| 13L2 98.9 101.8 104.1 107.1 109.5 120.5 132.0 138.8 145.3 145.0 130.1 | r135.0
Lumber and allied products... .do.___ 76.8 73.7 71.3 72.0 72.6 73.8 74.7 76.8 79.5 8L.0 80. 4 79.7( 7.8
FUrNitUre. oo eeeoommceceann do....| 106.6 97.4 93.7 95.8 96.7 97.6 100.1 103.8 105.6 108.4 107.6 107.4 | r108.4
Lumber, sawmills._._____........_. do-__. 63.7 64.7 62.5 62.9 63.7 65.2 65.7 67.1 70.0 70.7 70.4 69.4 | r66.3
Machinery, excl. transp. equipment_do.... 183.3 136.1 139.8 143.5 147.7 156. 2 162.5 167.7 172.3 176.5 178.6 180.1 | r181.4
Agncultural implements (including trac-
13 ) IR 1923-25=100..{ 167.3 143.2 149.6 144.2 132.6 168.5 170.7 171.8 171.4 172.0 170.7 169.9 | r167.5
Electrlca] machinery, apparatus, and
supplies. - - cceoceeaeeoo 1923-25=100..] (1) 125.8 129.4 136.4 141.5 147.3 154.0 158. 8 163.8 167. 4 168.7 | r168.8 | r169.4
Engines, turbines, water wheels, and ~
windmillS. ... _.eooooo- 1923-25=100__| (1) 210.5 222.4 236.3 247.6 257.2 271.5 285.5 1 298.3 | 3147 r3250 | r339.5| r352.5
Foundry and machine-shop produets. do....{ 150.2 114.1 117. 4 120.0 123.6 130.0 134.9 139.1 142.6 145.6 147.0 147.8 148.8
Machine tools*. . ___.________._.___. do.... O] 276.0 285.8 297.2 307.1 316.7 327.4 338.5 346.0 351.5 356. 8 361.5 | r366.9
Radios and phonographs........... do.._.| 218.7 158.5 147.5 144.8 149.1 158.5 173.7 180.7 188.7 202.4 212. 5 217.9 | r217.8
Metals, nonferrous, and products_....do._._| 145.0 131.2 131.1 134.7 137.0 138.7 139.9 141.9 143.1 145.5 | r146.2 | r147.3 | r145.7
Brass, bronze, and copper products. doA... ) 168.1 171.6 176.0 180.5 182.6 184.3 189.3 189.7 192.9 193.5 | r193.4 | r191.3

99.8 88.7 85.8 86.9 89.7 93.0 95.6 97.1 99.6 101.3 101.8 [ 7102.1 | r10L.5

Stone, clay, and glass products
74.0 65. 2 64.8 64.1 65. 4 69.2 72.7 74.7 77.6 79.4 79.1 r77.7 r76.2

Brick, tile, and terra cotta

Glass.....oo__ 13L.9 116.8 114.4 115.8 119.5 121.8 124.0 125.5 127.9 130.0 130.3 § r132.4 | r133.3
Transportation equ 205.9 § r149.8 152.6 157.2 161.2 166.3 171.7 177.8 179.0 172.0 | r190.9 | 7203.2 | r210.3
freraft* ... [0} 4,684.1 | 5037.7 | 5344.0 | 5,563.7 | 5029.2 | 6,305.1 | 6,718.1 | 7,231.3 | 7,897.3 | 8,515.7 | 9,174.8 [r9,701. 5
Automobiles. - 115.9 130.2 128.5 130.1 131.5 132.4 134.1 134.8 126.9 110.9 | 71241 | r128.9 | 129.7
Shipbuilding®. - (1) 221.0 240.3 256. 6 272.4 295.8 310.7 338.6 375.3 388.3 | r442.5| r494.6 | r532.2
Nondurable goodsf ..................... do.... 124.6 114.8 112.7 114.7 116.3 117.8 118.8 121.1 123.9 127.7 128.7 12711 r125.3

Chemtical, petroleum, and coal products
1923-25=100_ . 147.9 125.7 126.3 128.5 131.6 135.7 135.4 136.8 139.0 141.9 146. 4 148.1 [ r147.7

Chemicals 186. 5 149.9 152.0 156.1 159.3 162.4 166.8 172.2 175.9 180.1 | r182.4 | r183.4 | r184.9
Paints and varnishes ..do.... 142.3 126.0 126.3 128.6 132.9 137.4 141. 4 144.8 145.5 144.8 143.9 144.0 | r142.7

76.9 77.9 78.6 80.0 82.3 83.3 86.3 87.4 86.7 86.5 86.2 r 86.
107.0 106.4 110, 1 111. 6 112.1 112.5 112.6 113.2 115.4 115.5 114.7 § r113.

5

Rubber tires and inner tubes 5
2

100. 4 99.7 101.7 102.7 103.7 105.1 108. 2 107.0 106.9 106.3 106.2 | r105.9
8

4

3

7

Textiles and their productst. 2
Fabriest .. _.._______. 106.

Wearing apparel._ 117.2 116.8 124.2 127.2 126.2 124.2 121.9 122.2 129.6 | r131.3 | 7129.0 | r124.

Petroleum refining_.___ ——-do____ 129. 4 119.8 119.1 119.2 119.5 120.5 122.0 125.2 127. 4 127.9 128.5 129.2 | r129.2
Rayon and allied products. -..do____ 320.6 315.1 313.5 311.0 312.2 317.9 323.5 327.0 324.4 329.3 327.0 325.0 | r323.2
Food and kindred produets. . .-_do..__ 140.8 130.5 121. 4 119.1 120.3 123.6 127.4 135.2 144.8 159.3 162.7 152.4 | r145.7
Baking - 151.8 144.1 140. 5 142.9 145.0 146.5 149.0 152. 2 150. 2 152.7 153.5 154.5 | r153.7
Slaughtering and meat packing....do_.._ 138. 1 125.0 116.3 110.8 110. 7 110. 2 116.8 120.3 123.1 122. 4 123.6 125.9 | r129.7
Leather and its manufactures. .do_._. 99.5 90.6 93.4 96.9 98.7 98.0 95.5 98.1 10L.0 1011 98.9 r98.5 r96.7
Boots and shoes._...._.__. 95.6 88.0 91. 4 95.0 97.0 95.8 93.0 94.9 98.1 98.3 95.2 94.7 r92.3
Paper and printing. 128.3 119.5 116.7 117.1 118.1 119.4 120.8 121.6 123.0 123.9 124. 9 126.5 | r126.6
Paper and pulp.. 129.0 115.9 115.7 117.3 118.5 120.3 122.7 124.6 126.0 127.8 128.4 128.2 1 r128.6
Rubber products...__ 110 g 97.5 98.8 100.7 102.8 105.0 106. 4 110.7 111.4 111.8 111.5 111.8 | r111.
7
0
7
5
6

Tobacco manufactures.

Manufacturing, adjusted (Fed B I 134 116.6 118.3 118.6 119.4 122.0 124.9 128.7 | r133.3 133.3 | r132.3 132.7 | r134.
Durable goodst. ... .o ... 144.0 117.5 121.1 122.1 123.0 126.3 129.5 134.0 | r140.2 | r141.5 | r141.2 142.3 | r143.
Iron and steel and their products, not in-
cluding machinery..__..__ 1923-25=100_. 139.5 122. 4 124.8 125.5 126.2 128.3 132.0 136.0 139.1 | r140.2 139.7 138.2 | r138.3
Blast furnaces, steel works, and rolling
mills. ..o 1923-25=100_. 150 130 133 133 133 136 140 145 149 150 149 148 148
Hardware . ..o do_... 115 113 113 114 118 115 116 118 105 116 r117 115 113
Structural and ornamental metal work
1923-25=100._ 107 91 96 100 100 101 103 104 105 107 106 107 107
Tin cans and other tinware. _..______ do.._. 137 104 109 112 113 113 122 129 131 132 132 127 r 138
Lumber and allied products. _do.... 78.3 75.2 76.3 75.5 74.0 74.2 74. 6 75.9 78.9 .41 r77.3 76.3| r76.9
Furniture._..__________ .do_.__ 105 96 97 98 98 101 104 106 108 107 r 103 101 r 104
Lumber, sawmills__.___ -..do_.._ 68 67 68 67 65 65 64 65 68 68 68 67 67
Machinery, excl. transp. equipment_.do__._ 183.3 136.0 141.2 144.2 148.1 155.8 161. 8 167. 3 173.0 177.7 177.7 179.3 | r181.2
Agrlcu]tural implements (including trac-
| ) 1923-25=100.. 167 143 147 140 126 158 166 170 175 182 181 180 ri72
E]ectnca] macblinery, apparatus, and sup-
{ (3 T 1923-25=100._. O] 126 131 137 142 147 153 159 164 168 168 168 r 169
Engines, turbines, water wheels, and
windmills. . ... 1923-25=100_ “) 218 237 239 243 245 259 275 293 314 r 323 347 r371
Foundry and machine-shop produets
1923-25=100._ 150 114 118 120 124 129 134 139 143 146 147 148 149
Machine tools®. _...oooom ... do.. O] 275 286 296 304 315 326 337 349 366 355 360 365
Radios and phonographs_..__ 206 150 155 165 178 189 197 18: 19 187 183 179 r 194
Metals, nonferrous, and products do 143.2 129.4 133.3 135.1 136.2 138.9 140.7 144.1 | r147.8 | r147.9 | r145.1 143.1 | r141.8
Brass, bronze, and copper products.do-_._.| () 168 173 176 179 181 183 191 193 195 r 194 191 191
Stone, c]ay, and glass products. _.._._ do_... 1017 90. 4 94.6 92.9 92.3 92.3 92.1 93.7 98.6 98.4 93.7 93.8 | r100.9
Brick, tile, and terra cotta. _do.... 7 68 75 74 71 K 69 69 73 74 74 73 76
Glass_ . . do__.. 132 117 120 116 118 121 122 124 131 130 130 131 r 133
Transportation equipmentt.. _do.... 202. 4 145.6 150. 4 152.9 1541 | 71587 r164.6 | 17942 | r196.1 | r193.1 | =194.8 204.2 | r208.8
Alfreraft® O] 4,731 5,089 5,398 5, 509 5,813 6,121 | r6,522 | r7,160 | 7,807 | r8,779 9,459 | r 9,799
Automobiles 110 124 123 123 123 125 128 132 149 r 139 r 128 129 r127
Shipbuilding® O] 220 244 262 268 285 301 341 387 398 437 487 r 532
r Revised. ! Not available.

tRevised series. For revised indexes, beginning in 1987 for all industries and nondurable goods, and January 1938 for durable goods, see table 12, p. 18 of the March 1941
Burvey. 8light revisions were made in data for textiles and produects and fabrics beginning 1933; revisions not shown on pp. 25 and 26 of the May 1940 Survey are available
upon request. Index for transportation equipment revised beginning January 1939; see table 57, p. 17 of the December 1940 Survey.

*New series. Adjusted estimates of employment beginning January 1929 will be shown in a subsequent issue. For indexes begmning 1923 for machine tools and ship-
building, and index for 1931 through 1938 for aircraft, see tables 39 and 40, pp. 15 and 16 of the October 1940 Survey; for aircraft indexes (revised) for 1939, see table 57, p. 17 of
the December 1940 Survey.
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Monthly statistics through December 1939, to- | 1941 1940 1941
gether with ex;{:lx;]na&ory notes gn? ref(elrenc;s 5 5 P Fob ‘ ~
to the sources of the data, may be found in the eceim- ecem- anu- ebru- : . Septem- . INovem-
1940 Supplement to the Survey ber ber ary ary | March | April l May : June July ; e e t October (e
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued !
Manufacturing, adjusted (Fed. Res.)—Cont.t
Nondurable goodst._.._._.__._. 1023-25=100.. 125.7 115.7 115.6 115.2 115.9 118.0 120. 5 123.7 126.3 125.5 123.8 123.6 125. 4
Chemnical, petroleum, and coal prod..do.._. 147.5 125.3 126.8 128.1 129.0 133.6 136.9 140.7 143.0 y v 145.2 | r144.5 145.4 | 7146.3
Chemieals_ ... . _____.__ do.... 187 151 154 157 161 163 168 172 173 179 179 180 r 184
Paints and varpishes. _do__.. 144 128 130 130 134 135 136 140 145 148 145 144 144
Petroleum refining. .. ____ _do___. 129 120 120 120 121 121 123 125 127 127 127 129 r129
Rayon and allied products. _do.... 319 314 310 306 308 324 330 337 326 328 324 323 r 320
Food and kindred products. . _do.__. 147.2 135.6 133.3 131.0 131.3 132.5 135.0 137.3 138. 4 140.9 138.6 140.7 | r146.8
Baking 152 144 143 145 146 148 149 151 149 152 151 152 r 152
Slaughtering and meat packing . 133 121 112 111 113 114 119 121 123 124 125 126 127
Leather and its manufactures._ 103. 5 94.3 93.3 93.2 94.3 95.5 96.8 101.0 160. 2 97.9 98.0 99.6 | r104.2
Boots and shoes...._._... 101 3 91 91 92 93 94 98 97 94 94 9| r 101
Paper and printing_ 126. 0 117.3 117.1 117.2 118.5 119.8 121.2 122.9 124.8 125.1 | 7124, 4 124.9 | r124.7
Paper and pulp_. 129 116 116 117 119 120 123 125 126 128 128 128 129
Rubber produects__._._._.___. 109. 7 96. 8 99.0 100. 4 102.0 103.9 106. 1 1.7 113.0 113.3 111. 6 110.2 | r110.3
Rubber tires and inner tubes 85 77 78 79 80 82 83 86 87 87 87 86 87
Textiles and their productst 112.9 107.2 107.3 107.1 107.6 109.8 112.9 116.1 120.0 117.1 114.7 112.7 | r113.1
Fabriest.__.._.___. 104.2 98.7 98.8 99.1 100. 4 103.3 105.9 109.0 111.1 309.6 107.2 105. 2 104.9
Wearing apparel ...__ 127.7 121.9 122.0 120.5 119.3 119.8 124.0 127.0 135.0 128.8 126.6 124.7 | r126.7
Tobacco manufactures 66, 5 64.7 66.3 64.9 64.0 65.0 65.8 65.8 65.7 64. 4 r62.0 64.1 7 (5.0
Mgnufacturing, unadj., by States and cities:
tate:
Delaware . _.____.__._____. 1023-25=100.. 136.9 108.7 111.4 112.2 116.7 124,1 129.7 129.4 134.7 142.5 147.5 137.8 136.1
Ilinoist_ ... --.1935-39=100_. 139.1 118.9 118.4 119.3 120.1 126.1 129.6 133.1 136.6 140. 3 139.7 139.1 139.0
TIowa___.____ ..-1923-25=100.._ 162.8 151.1 144.8 144. 4 146.7 149.6 152.3 154.9 156. 6 159.1 160. 1 161. 5 161.7
Maryland._..._ _..1929-31=100__ 147.0 116.3 117.4 119.0 122.8 127.4 131.9 135.0 138.9 142.8 144.6 145.4 146.4
Massachusetts.. -1925-27=100_. 100.4 87.6 87.0 90.7 92.9 9.9 96.1 97.6 99.1 99.1 99.5 100. 2 100.1
New Jersey... .1923-25=100.. 145.6 120. 5 120.0 123.1 126. 5 129.2 132.3 135.3 137.6 136.4 | r145.3 144. 4 145.3
New York.. .1925-27=100.. 126.8 103.6 103.5 107.2 110.1 112.0 113.8 115.9 118.4 122.8 126. 4 126.9 126. 4
Ohiot._.._. 1935-39=100_._ 137.9 114.8 116.6 120.0 123.0 125.9 129.0 131.8 134.6 136. 6 138.6 | r137.5 | r137.2
Pepnsylvania 21923-25=100__ 111.3 96.4 96. 2 98.3 100. 0 102.6 104.4 1086. 7 108.7 110.3 | r110.6 § r110.9 | r11L.0
Wisconsint 1925-27=100.. 126. 6 107.6 107.3 107.0 109.4 116.3 118.7 121.7 122. 4 124.7 126. 4 126.7 126.5
City or industrinl area:
Baltimore 1929-31=100.. 146. 9 113.1 113.5 116.4 121.1 125.1 129.9 132.9 137.3 141.7 143.7 144,8 | r146.2
Chicagot._.. -1935-39=100.. 140. 6 119.3 118.7 117.6 116.8 124.5 128.1 130.8 135.8 138.1 138.4 139.4 140. 2
Cleveland -1923-25=100.. 130.3 110.0 112.4 114.1 117. 4 121.7 125.3 128.5 130.1 132.7 134.1 134.2 134.3
Detroit ... 97,4 ] r121.9 123.0 122.1 122.5 120.3 123.8 119.6 96.0 116.0 115.0 117.3 119.7
Milwaukee. 135.8 113.7 115.3 119.0 120.9 125.3 128.3 131.3 130.2 135.4 136.9 135. 9 134.9
New York. 125.1 103.0 104.8 109.9 112.8 114.1 113. 5 112.8 114.3 121.5 125.7 126.7 124.7
Philadelphia. 118.6 97.1 96.7 99. 4 101.3 103.6 106. 7 109.1 110.5 111.8 114. 116.3 { r118.1
Pittsburgh._. 119.2 100. 1 101.6 103.9 104.9 108.3 109. 9 112.9 115.6 117.1 117.1 | r118.0 | r118.4
Wilmington SRR« [+ MO 125.7 99.6 102.3 103.4 107.1 113.5 116.6 17.1 120.0 120.9 122.4 | r122.4 | r125.5
Nonmfg., unadj. (U. 8. Dept. of Labor):
Mining:
Anthracite_ . _.______________._.. 1929=100._ 49.1 50.8 50.3 50.6 50.2 48.7 48.6 49.2 49.3 50.0 50.0 50.3 50. 2
Bituminous coal. --.do.__. 95. 4 90.1 90.2 90. 6 91.1 23.5 87.9 88.1 90.3 92.6 94.2 r95.3 95.5
Metalliferous. . _...___.__ .do____ 79.5 72.2 72.6 73.4 74.3 77.2 77.1 78.9 79.0 79.9 79.4 r79.7 79.3
Crude petrolcum producing.. 61.0 60.7 60.5 60.5 60.2 60.1 60. 4 61.5 62.1 62,2 61.8 r61.6 61.0
Quarrying and nonmetallic 50.8 45.4 41.7 42,4 44.2 48.2 51.0 51.9 52.7 53.9 54.2 r54.1 52.8
Public utilities:
Electric light and powert....._._____. 93.3 91.3 90.5 90.1 90.3 91.3 02.2 03.5 04.6 95.2 94.9 ro4.1 93.5
Street railways and busest. 70.4 68.4 68.3 68.0 68.2 68.3 68.9 09.1 69. 5 69.7 70.3 r70.3 70.4
S Telepbone and telegraphf. ... ... 89.6 79.7 80.4 80.9 8L8 83.2 84.6 86.3 88.3 89.6 90.3 90.6 90.0
ervices:
Dyeing and cleaning 113.1 103.3 101.0 101.4 104. 4 117.2 120.6 122.7 121.7 118.9 121.5 | r121.2 117.2
Laundries. - ..o 108:4 100.3 101. 4 101.1 102. 104. 9 108.3 112.0 115.8 114.6 113.0 ) r111.2 109.0
Year-round hotels....__._..___._.___. 95.6 92.6 92.9 93.9 94.2 95.2 96.3 95.0 94.5 94.5 95.7 r96.2 96.3
rade:
Retail, totalt.__..____.____. 112.8 108.1 90.5 90.7 92.5 97.8 06.1 97.8 96. 7 96.9 100.0 | r101.0 102.9
(General merchandisingt. 161.0 152.2 94.0 92.9 96.6 108.7 102. 5 105.1 100.9 103.0 111.7 | r116.4 124.5
Wholesale....o.o...oo___.._ 96,5 92.5 91.2 91.4 91.8 92.4 92.2 93.8 94.2 95.8 95.6 r96.3 96. 6
Miscellaneous employment data:
Construction, Ohiot...._____... 1935-39=100_. 146. 2 116.0 111.3 114.6 116.8 139.8 150.8 163.0 166. 5 167.7 164.7 | r162.3 ) r157.2
Federal and State highways, totalf_.number._|._...___. 220, 760 | 199,628 | 184,042 | 193,808 | 235,876 | 285,307 | 318,436 | 331,438 | 340,146 | 320,301 | 300,381 | 270,202
Copstruction (Federal and State)_.._do... 74,280 | 55,455 | 47,693 | 92,363 | 87,038 | 127,634 | 142,185 | 152,691 | 158,744 | 149,800 | 135,622 | 111,755
Maintenance (State)._............... 108,229 | 106,420 | 99,503 | 101,535 | 110,912 | 118,945 | 134,896 | 136,651 | 138,631 | 128,415 | 124,523 | 118, 559
Federal civilian employees:
United States 1,184,344 | 1,153,431 | 1,173,152 1,202,348 (1,251,283 {1,306,333 1,370,110 {1,391,689 |1,444.985 1,487,925 |*1,511,682 }71,545,131
District of Columbia 155,914 | 158,610 | 161,862 ; 167,081 | 172,876 | 177,328 | 184,236 | 185,182 | 186,931 | 101,588 | 104,265 |»199,283
Railway employees (class I steam railways):
Total. . thousands. _|...._.. _. 1,048 1,039 1,051 1,074 1,104 1,148 1,179 1,211 1,231 1,235 1,243 1,227
-1923-25=100__ 66. 3 57.4 57.0 57.6 58.8 60. 5 63.0 64.7 66. 5 67.6 67.8 68.2 67.3
................... do.... 68.0 58.8 59.4 59.9 60. 5 61.0 62.3 63.3 64.8 66.0 66.5 66.3 66. 8
LABOR CONDITIONS
Average weekly hours per worker in factories:
Natl. Ind. Con, Bd. (25 industries)._.hours.. 41.6 40.1 40.2 41.0 41.2 40.7 41.3 41.7 41.0 41.2 41.6 41.7 415
U. 8. Dept. of Labor (90 industries)...do._..|....____. 39.8 39.0 40.0 40.4 40.0 40.8 41.3 40.3 41.0 40.9 41.1 40.3
Industrial disputes (strikes and lockouts):
Beginning in month.__.____.______. numbher._ » 175 147 232 253 338 385 450 340 413 430 423 r 405 » 300
In progress during month....__________ do.... » 350 277 341 377 485 577 646 544 r 592 r 637 609 r 598 » 540
Workers involved in strikes:
Beginning inmonth____________ thousands.. »35 43 92 70 116 511 326 141 140 208 r 200 r 199 » 235
In progress during month. . _.-do__.. ? 65 62 110 125 177 565 421 223 219 293 r 344 r 341 ? 350
Man-days idle during month_ -do.... 7 500 458 659 1,130 1, 554 7,106 2,183 1,469 | 1,305 ] 1,756 | r1,885 ; 71,889 { »1,450
Employment security operations (Soc. Sec. Bd.):
Placement activities:
Applications:
Activefile. ... ___ .. thousands..| » 4,413 4,759 5,093 5,101 5,170 5,007 5, 166 5,126 4,982 4, 699 4,356 4,220 | r4,234
New and renewed.. _—do.___| »n017| 1n495| 1,816| 1,373| 1,606| 1,825| 1,639 | 1,623 1,607 | 1,446 | 1,396 | 1,488 | r1,327
Placements, tolal _--do.... ? 431 378 363 344 376 443 500 471 499 510 546 539 r 407
Unemployment compensation activities:
Continued claims.__.____._._._. thousands..| » 3,618 4,008 4,931 4,047 3,738 4,270 3,014 3,576 3,623 3,045 2, 650 2,548 2, 597
Benefit payments:
Individuals receiving payments$_..do_... » 523 667 826 806 762 590 659 684 611 572 403 430 470
Amount of payments_____. thous. of dol..1 »27,847 1 30,886 | 39,270 ' 34,611 ' 33,608 ' 26,998 | 31,674 ' 30,564 ' 29,307 26,494 | 22,942 ! 21,430 ' 21,066
r Revised. » Preliminary.

§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.

tRevised series.

For revisions in indicated nondurable manufacturing series, sec note marked “”’ on p. 8-8. 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.

For revisions in Illinois and Chicago indexes, see note marked with a *‘t" on p. 20

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 and construction employment revised to 1935-39 base will be shown in a subsequent issue.

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

FF@A%% fggcludes State engineering, supervisory, and admlnistrative employees not shown separately; see note on p. 27 of the May 1941 Survey.



S-10 SURVEY OF CURRENT BUSINESS February 1942

Monthly statistics through December 1838, to- ' 1941 1940 1941
gether with explanatory notes and references -
to the sources of the data, may be found in the | Decem- | Decem- | Janu- | Febru- March
1940 Supplement to the Survey ber ber ary ary

EMPLOYMENT CONDITIONS AND WAGES—Continued

Sep- 1 erober |NOVem-

April tember ber

May l June July August

LABOR CONDITIONS—Continued

Labor turn-over in mfg. establishments:

Accession rate..mo. rate per 100 employees_. 4.76 4,11 5.54 4.92 5.62 6.04 5.95 6.31 6.00 5,43 5.16 4.87 3.91
Separation rate, total i} 4.71 3.16 3.41 3.15 3.40 3.89 3.86 3.71 4,24 4,14 4.53 4.13 3.56
Discharges..._.._ .29 .16 .18 .19 .21 .25 .24 .26 .29 .30 .31 .28 .24
Lay-offs. ... 2.15 1.86 161 1.20 1.06 1.19 1.08 1.03 1.40 113 1.16 1.41 1.47
Quits and miscellaneous____.___....__ 2,27 114 1.62 1.76 2.13 2.45 2.54 2,42 2.55 2.7 3.06 2.4 1.85
PAY ROLLS

M anufacturing, unadjusted (U, S, Department
of Labor)t_ oo L. 1923~25=100.. 169.8 122, 4 120. 7 126.8 131.2 134.7 144.1 152.2 152, 7 158.1 162.6 | r166.8 | 7165.2
Durable goodstoe oo do_... 195.9 | 71317 132.0 139.2 144.6 149.9 163.1 173.9 172.2 177.6 | r183.3 | r191.3 | r190.3

Iron and steel and their products, not in-
cluding machinery..__.__. 1923-25=100._. 175.7 | r133.0 130.8 137.0 141.2 150.9 160.9 168.6 166. 6 172.0 | r170.6 j r173.1 ; 7172.0

Blast furnaces, steel works, and rolling
mills. ... 1923-25=100__ 186.3 142.1 139.9 145.4 149.0 164.1 172.7 179.9 181.6 183.3 178.4 | r181.1 ] 7183.2
Hardware_ . ... do.... 152.8 128.4 130.4 134.8 138.1 135.7 141.5 150. 2 123.8 145.7 148.7 151.5 | r148.2

Structural and ornamental metal work
1923-25=100__ 121.7 86.0 89.4 93.8 97.1 103. 4 113.8 120.1 112,56 | r125.2 | r123.6 | r127.2 | r116.3
Tin cans and other tinware_________ do.._. 171.7 113.1 114.8 115.7 121.8 127.3 146.4 163.2 171.3 184, 7 187.6 156.6 | *165.9
Lumber and allied products.._..___.. do_._. 87.7 715 68.1 70.6 72.8 75.7 78.0 83.9 85.5 92.3 90.8 r92.4 7 86.5

Furniture. . ... -..do 120.0 92.6 84.2 90.0 93.9 95.2 102.7 110.0 110.1 116.1 118.0 [ r120.6 [ r118.8

71.7 60. 4 59.2 60.5 62.7 66. 4 66.0 711 73.5 80.3 77.5 78.3 r70.3

Lumber, sawmills.

Machinery, excl. transp. equip.-.....do 270.3 163.0 167.5 176.8 186.2 197.4 217.2 229.9 233.0 243, 4 248.2 | r255.7 | r255.3
Agricultural implements (including tr
| £5) ) 1923-25=100_.} 218.0 171.3 180.9 174.2 162.0 229.6 229.0 233.3 228.4 221.5 230.7 231.6 | r223.9
Electrical machinery, apparatus, and
supplies. ... ... 1923-25=100._ O] 157.9 162.7 175.7 185.9 192.3 215.3 224, 0 232.0 240.0 | r241.3 | r244.7 | 2421

Engines, turbines, water wheels, and

windmills..._.___.__.__._ 1923-25=100__ O] 303. 3 33L.6 347.0 378.6 372.4 444.1 484.7 506.9 545,1 | 7 572.9 | r615.5| r676.3
Foundry and machine-shop products

1923-25=100.. 2({1‘ 1 126.6 128.7 136.1 143.6 152.2 166. 2 177.8 176.5 186.0 187.8 104.7 | 7191.4

-

Machine tools®. ___..______._______. do._.. 394.2 414. 5 444.7 471.5 472.2 507.2 520.3 534.7 553. 4 578.2 | r596.3 | 7599.1
Radios and phonographs.__...____._.do.... 286. 2 163.6 144.9 146. 4 157.2 163.9 191.5 200. 4 218.7 234.0 254.4 1 r261.7 1 r267.2
Metals, nonferrous, and products._.._ do.... 191.7 149.6 146.0 151.2 155.1 157.2 166.7 174.6 173.7 182.6 § r185.5 | r185.7 | r181.5
Brass, bronze, and copper products.do___. O 218.9 220.2 224.5 236.7 234.8 246.6 262. 2 263.8 273. 6 270.8 | 7267.6 | r260.6
Stone, clay, and glass products_...__. do.... 107.1 85.7 79.6 82.0 85.2 91,1 97.8 100. 2 98.9 104.2 105.4 ] r109.4 | r106.1
Brick, tile, and terra cotta. do__.. 72.1 56.8 54.6 54,8 56.1 62.4 69.1 718 73.4 77.0 76.2 r75.8 72.9
lass. . oo .-do____ 172.8 137.6 131.0 135.3 140.5 143.5 150.3 153.5 147.1 155.4 160. 5 173.7 | r169.3
Transportation equipmentt. ...do__._| 288.4] r169.4 176.2 190.8 197.2 191.6 217.0 240. 228.8 .4 r252.6 | r282.0 | r287.8
Alreraft*. ... ---do___. (1) §5369.850919.7 | 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 |r13,204.6
Automobiles___ --do.._.| 150.01 '145.0 | 147.7 | '159.3 | 163.1| 147.3 | 170.6 | 188.3 | 158.0 [ '130,2 | r159.3 | 7176.6 | r175.8
Shipbuilding®_ w-do.._. v 287.7 307.6 338.1 365.0 395. 4 433.9 505.9 582.0 614.6 | r703.8 | *803.4 1 r827.1

Nondurable goodst- ... ... Zdollll w06 | 21| es1| m2e| 163) 117.7| 1220 29| 130.7| 1363 139.5| 139.2| r13n.2
Chemical, petroleum, and coal products
1923-25=100..| 198.7| 143.9| 1421 | 144.8| 1491 1583 | 164.9( 1724 | 176.3| 179.8| 186.7| r190.8 | r194.2

Chpmicals. L do.... 271.0 187.9 188.2 193.9 201.7 208.3 221.8 232.7 239.7 247,2 | r250.9 | "261.0 | r264.6
Paints and Varqlshes <--do._.. 174.1 138.7 137.4 141.7 147.4 157.9 170. 4 177.8 172.7 1715 169.9 173.7 | »171.7
Petroleum refining._.__ ...do....| 174.6 139.0 132.2 132.1 133.4 142.4 146.3 156.7 157.2 159.1 166. 4 168.0 | r167.8

Rayon and allied products
Food and kindred products. .
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Baking.... s do-.-. 156.8 137.7 134.5 137.8 140.0 140.9 148.4 154. 4 153.1 155.2 157.4 157.6 | r159.7
Slaughtering and meat packing____do_.__ 168.1 137.3 119.7 113.5 114.2 115.1 133.1 137.8 139. 4 142,9 . g
Leather and its manufactures........ do_._.{ 106.8 78.5 83.3 91.5 96.1 92.3 91.0 97.2 103. 2 104.7 101.6 100.5 r96.9
Boots and shoes..._._... ...do.._. 99.7 73.2 80.1 88.9 94.2 89.1 86.7 91.9 98.8 100.7 95.3 93.3 r88.3
Paper and printing o.do_...l 143.7 120.8 115. 4 117.1 120.3 121.2 124.9 128.6 128.6 130.9 133.3 135.9 [ r137.4
Paper and pulp.. ..do____ 168. 5 128.8 127.5 132.5 136.4 139.1 145.6 157.7 156.9 162.7 163.0 165.2 166.7
Rubber produets..__.___._.. ..-do.._| 136.6 1111 1116 115.3 119.5 122.3 128.7 | 1411 135.6 138.8 | r134.8 | "138.11| r141.0
Rubber tires and inner tubes -.-do.... 108.0 96.4 97.9 99.7 102.7 108.3 111.1 122.4 118.4 116.4 107.3 | 11L.8 117.6
Textlle§ and their productst.._....._do.._. 121.5 97.6 95.1 103.9 107.0 107.0 110.4 111. 4 113.6 119. 3 123.4 122,3 | r118.1
Fabriest ... --do_..| 1231 95.6 93.1 98.5| 10L.1| 1041 | 109.3| 111.6| 113.3| 114.4| 118.0] 1201} r1I87
‘Wearing apparel___ a.do____ 110.9 95.6 93.2 108.1 112.2 106. 2 105. 9 104.1 107.1 121.7 | r126.3 | *119.1 ] r109.5
Tobacco manufactures...__.._..__.__ do_... 76.4 67.4 59.3 61.7 62.7 58.9 67.1 70.2 69.8 70.0 70. 4 75.6 77.1
Mgatmtlfacturing. unadj., by States and cities:
ate: -
Delaware. ... ._.._____ 1023-25=100_.1 182.4"| 116.9 | 112.9] 125.1| 128.1| 1373 150.1| 156.0| 150.9| 169.5| 173.7| 169.5| r171.9
Tlinoist. - 1935-39=100_ 188, 4 137.3 134.8 138.3 140.8 151.6 161. 6 170.5 170.2 178.7 180.5 183.7 181.7
Maryland -1920-31=100._ 234.0 150. 2 151.6 155.1 161.2 174. 4 189.2 196. 2 202.5 207.9 215.8 224.5 221.4
Massachu .1925-27=100__ 1257 91.2 89.6 97.0 101.0 104.0 110. 2 114.5 117. 2 116.9 121.3 120.7 119.5
New Jersey- .--1923-25=100._ 198.7 134.8 133.2 139.1 145.6 147.5 161. 1 169. 0 173.7 172,1 | r189.3 188, 5 190. 0
New York__ ---1025-27=100..| 1574} 108.2| 108.2| 113.6( 119.2| 122.6| 129.0| 1342| 137.5| 146.4| 152.6| 151.61 1510
Ohio*.._..___. 202.5 142.8 142.9 152.7 159.8 167.0 176.6 186.3 188.3 190.4 190.9 | 1957 | r194.9
Pennsylyania 139.4 102.3 99, 4 104.7 109.0 114.5 121.7 127.2 126.3 1311 r131.2 | r136.2 135.2
Wisconsint... 172.9 128.0 126.1 129.5 134.8 142.5 150.9 159.5 154.6 163.8 164.6 173.2 170.5
City or industrial area:
Baltimore 1929-31=100__ 240. 5 151.9 153.7 157.9 164.2 178.4 194.5 200. 6 207. 4 212, 8 220.9 229.6 226.9
Clllcagof. e mmmmc————a 1935-39=100._ 186.9 136.9 135.1 135.1 135.1 148.7 158.2 166.1 168.9 174.8 177.8 180.3 179.9
Milwaukee_ .. ... 1925-27=100__ 180. 2 131.3 132.6 139.5 144.5 151.7 157.8 163.9 159.3 169.7 168.2 175.0 173.8
New York.__ _____________ d 141.2 101.3 103.3 109.7 115, 2 115.9 118.0 119.1 123.3 134.3 142. 4 135.4 133.6
Philadelphia. 158.5 106.3 103. 6 110.5 114.0 114.7 126.4 134.0 136.8 139.1 144.0 1 "149.9 1§ r151.8
Pi.ttsb_urgh“_ 152.9 113.1 109.7 114.5 118.7 131.6 138.4 143.9 140. 5 146.3 143.6 | r 150.6 149.8
Wllmlngtoq do. 163.1 105.8 102.5 113.6 115.9 124.1 134.9 138.8 141.3 146.0 145.9 | 7 149.7 1 r153.8
Nonmfg., unadj. (U. 8. Dept. of Labor):
Mining: |
Anthraeite_ _______ ... 1929=100_. 35.9 42.7 38.5 45.2 42.4 24.3 33.4 51.2 34.8 51.1 49.6 49.2 41.8
Bituminous coal ... d 119.6 91.4 87.8 90.8 93.8 15.8 107.2 107.2 105.4 117.3 115.5 122.6 116, 5
Metalliferous___.. 90.9 72.8 70. 4 71.8 72.7 78.9 81.5 856.3 79.3 85,4 85.9 r88.3 90.3
Crude petroleum producir 64.9 55.9 56.2 57.3 56. 1 57.8 58.8 59.9 61.4 61.5 64. 4 r64.4 62.5
Quarrying and nonmetallic. . 56.0 42.4 36.9 38.2 40.3 47.0 33.2 55.7 55.5 59.3 7 r60.5| T6L5 57.5
Public utilities:
Electrie light and powert...._..____. 116.3 106.0 105.1 105.4 106. 1 107.6 109.6 | 111.4 113.5 115.1 115.0 | 7115.7 ) 114.5
Street railways and busest. - 80.1 73.1 70.7 71.0 72.5 72.0 72.7 76.2 75.8 78.6 78.1 r78.4 78.6
Telephone and telegrapht.______._... 124.1 103. 5 103.9 104.3 106. 4 107.1 110.5 | r113.0 | -115.7 116.4 117.3 ' r117.0 116.0
r Revised. 1 Not available,

tRevised series. For revisionsin indexes for all manufacturing, durable goods, and nondurable goods, for 1938 and 1939, see table12, p. 18 of the March 1941 Survey. Index
for transportation equipment revised beginning January 1939, see table 57, p. 17 of the December 1940 Survey, Slight revisions were made in data for textiles and their products
m%i ffabrlcs beginning 1933; revisions not shown on p. 27 of the May 1940 Survey are available upon request. For revisions in Illinois and Chicago indexes, see note marked with
8 “1” on p, 29 of the January 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
lﬁ)li-%i lg;lg)elsephone and telegraph pay-roll indexes revised beginning 1932, other indicated nonmanufacturing pay-roll indezes revised beginning 1929; see table 19, p. 17 of the
urvey.
*New series. Earlier data on Ohio pay rolls will be shown in a subsequent issue; for other indicated pay-roll series, see note marked with an “*” on p. 8-8 of thbis issue.
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February 1942 SURVEY OF CURRENT BUSINESS S-11
Monthly statistics through Decomber 1989, to- | 1941 1940 1941
getlﬁer with ex;r:lal.lna&ory notes gn(} ref‘eirencgs 5 b 7 Teb Sent oot ~
to the sources of the data, may be found in the ecem- § Decem- | Janu- ebru- . eptem- cto- ovem-
1840 Supplement to the Survey ber ber ary ary March | April May June July | August ber ber ber
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Nonmf{g., unadj. (U. 8. Dept. of Labor)—Con,
Services:
Dyeing and cleaning__________... 1929=100._ 88.5 75.8 73.3 74.4 77.2 97.8 96.1 98.4 96.4 92,1 99,5 r08.5 92.8
Laundries PRI+ ( S 102.7 89.2 89.8 89.7 90.9 95.8 98.7 102.5 106.7 104.7 105.2 | r103.4 101.9
T Ygar-round hotels.._____.._.....__._. do.... 93.5 84.1 84.1 86.1 85.7 87.1 87.9 87.4 87.6 88.2 90.0 r91.9 93.8
rade:
Retail, totalf. ... e 107.9 97.3 83.7 84.6 86.2 91.7 91.5 95.2 94.0 94.0 95.8 r97.3 98.1
General merchandisingt 150. 6 132.9 86.5 86.6 88.3 98.6 96.0 100. 1 97.5 99.3 106.6 | r110.9 116.8
‘Wholesale_. ... _____.____ 92.7 83.4 80.5 81.4 82.0 83.4 84.6 88.2 88.0 89.8 90.9 92.0 92.2
WAGES
Factory average weekly earnings:
Natl, Ind. Con. Bd. (25 industries)._dollars._ 36. 08 30.28 30.61 31.41 31. 80 31.89 33.12 34.26 33.70 34.10 36.10 | r 35.65 35.74
U. 8, Dept. of Labor (90 industries)_._.do.._._ 27.89 27.71 28. 56 29,11 29.17 30.78 31.88 31,22 31.66 | r32.06 [ r32.92 32.81
Durablegoods. . o . ._....o_..... do..._j....._.. 31.96 31.90 32.90 33.49 33.54 35. 57 36.91 35.84 36.55 | 37.82 | r37.96 37.64
Iron and steel and their products, not in-
cluding machinery.__________ dollars__}___.._._. 32.18 31.46 32.21 32.65 34.40 35.71 36.40 35.53 36.07 35.60 | r36.41 36.39
Blast furnaces, steel works, and rolling
mills._- .dollars._|- 34,65 33.66 34,51 34.94 37.87 38.98 39.46 38.90 38.81 37.81 | r38.63 39.06
Hardwar do.. 28,03 28. 30 28,84 28.95 28, 64 29. 89 31.26 29. 20 31.42 31.35 32.29 32.32
Structural and ornamental metal work
dollars..|......__. 30.80 3L01 31.67 32.35 33.71 36.13 36.98 34.04 | v36.92 | r36.51 | r37.59 34.59
Tin cans and other tinware.._..._ d 25.72 25.31 24.98 25. 53 26.17 27.27 27.70 27, 59 28. 42 28.92 26. 95 27.39
Lumber and allied products.. 21.06 20.72 21.24 21. 68 22.16 22. 57 23. 57 23.21 24, 68 24.47 | r25.20 24,21
Furniture__.__..._...._. 22.64 21.42 22.32 23.03 23.22 24.35 25.12 24, 68 25.49 26.03 | r26.71 26. 07
Lumber, sawmills._ .. 19.29 19. 59 21.02 20. 32 19.89 20.74 21.89 21. 60 23.49 22.72 23.25 21.86
Machinery, excl. transp. equip 33.13 33.35 34.26 35.02 35.20 37.17 38.00 37.53 38.19 | r38.47 | r39.24 38. 98
Agricultural implements (mcludmg
tractors) . ... ___..__ dollars__[.. .- 32. 89 33.25 33.13 33.54 37.52 36. 88 37.32 36.62 36.31 37.12 37.46 36.72
Electrical machinery, apparatus, and
supplies. ... . _....___ dollars. _{---v-o--- 32.95 33.00 33.87 34.46 34.41 36.68 37.01 37.06 | r37.41 | r37.24 | r37.78 37.16
Engines, turbines, water wheels, and
windmills}. . ... ____.____. dollars. . {---—--.-- 38.22 39.36 38.73 40.43 38.30 43.39 45.03 | r45,02 | r45.94 46. 62 47.81 50. 64
Foundry and machine-shop products
dollars__|-----w-on 32.85 32.51 33.51 34.39 34.75 36. 51 37.78 36. 61 37.72 37.77 38.84 38.00
Machine tools*_.____.__________.._ 39. 56 40.15 41.62 41.49 41.10 42.79 43.22 42.80 43.53 | r44.74 | r45.54 45.17
Radios and phonographs.__ 25.32 24,08 24. 80 25.79 25.31 27.02 27.09 28.30 28,32 29.25 | r29.42 30.09
Metals, nonferrous, and produ 31.63 30.71 31.00 31.57 31. 50 33.12 34.30 33.78 34.88 | r35.22 | r35.09 34.66
Brass, bronze, and copper prod.._do__ 35.80 35.22 35.20 36.45 35.70 37.10 38.42 38.37 39.17 38.65 | r38.24 37.71
Stone, clay, and glass products..... do_. 26.25 25.17 25. 61 25.89 26. 50 27.64 28.04 27.02 27.98 | r28.28 | r29.48 28.67
Brick, tile, and terra cotta}. _do._ 22.52 21. 74 22.09 22.30 23.38 24. 58 24,97 24.59 25.30 25.27 | r25.71 25.11
ASS . & oo __do__ 28.77 28.02 28.62 28.76 28. 70 29. 53 29.91 28.19 29.28 30.19 | r32.16 31.20
Transportation equipment_. -.do__ 35.96 37.66 38.44 38.80 36.41 39.90 42.69 40.51 41.23 | r41.72 | r43.62 42.93
Aireraft*________.______ ..do__ 33.17 34.13 35.14 35.02 35.15 35. 84 35,63 36. 57 38.08 38.19 39.21 39.81
Automobijles. _._ _.do__ 36. 49 37.61 40.05 40. 61 36.36 41. 56 45. 68 40.79 41.09 | r41.72 44.32 43. 84
Shipbuilding*$. . ..do_. 38.37 37.69 38.71 39.30 39.16 40.89 43.78 45. 54 46.47 | r46.82 | r47.84 45, 62
Nondurablegoods. ....._....__.__.__ do. 23.09 22.64 23.23 23.63 23.62 24.48 25.11 25. 07 25. 38 25.78 26.10 26.12
Chemical, petroleum, and coal products
dollars._|--------- 30. 90 30.31 30.24 30.36 30.96 32.41 33.63 33.74 33.78 | r34.12 | r34.55 35.19
Chemieals_ ... _____ ... _.____. d 33.33 33.10 33.50 33.93 34.24 35.48 36.04 36.38 36. 57 r36.58 { r37.85 38.08
Paints and varnishes.. 30.15 29. 86 30.22 30. 46 3157 33.05 33.81 32.63 32.65 32:56 33.27 33.24
Petroleum refining...... 36.00 34.46 34.36 34.68 36. 64 37.14 38.74 38.26 38.57 40.14 | r40.33 40. 41
Rayon and allied products. 27.15 27.40 26.94 27.28 27.54 28.16 28.36 29.06 28.60 29.29 30. 42 30.46
Food and kindred produects. 25.78 24.89 25. 25 25.74 25. 56 26. 68 27.08 26. 36 26.33 26.56 | r27.13 27.39
Baking 26. 39 26. 46 26,73 26. 66 26. 59 27. 56 28.21 28.26 28.06 28. 32 28.18 28. 81
Slaughtermg and meat packlng..do.- 28.77 26.84 26.70 26. 81 27.14 29. 55 29.79 29.43 30.31 30.63 31.20 30.79
Leather and its manufacturest 20. 05 20. 67 21.89 22. 61 21.87 22.09 22.99 23. 68 23.97 23.71 | r23.59 23.16
Boots and shoest 18. 54 19. 58 20.92 21.77 20. 84 20.89 21. 66 22,53 22.90 22.35 22.07 21.44
Paper and printing. 30.37 29.75 30.04 30.67 30. 54 31.13 32.01 31.70 32.04 32.34 32.71 32.99
Paper and pulp. 27.30 27.02 27.66 28.19 28.31 29. 07 30.97 30.49 31.18 31.17 31.73 32.02
Rubber produets.... 31.13 30.85 31.20 31. 67 31. 62 32.82 34.70 33.18 33.78 | r32.65 | r33.54 34.36
Rubber tires and i 36. 59 36,67 37.02 37.55 37.68 38.88 41. 41 39. 54 39.17 36.19 | »37.92 39.41
Textiles and their products... 18.46 18.13 19.08 19.37 19.48 20.13 20. 33 20. 55 21. 04 21.73 21.94 21. 60
Fabries. ... 18.28 17.93 18.61 18.89 19.33 20.09 20.28 20.43 20.63 21.38 21.81 21. 69
‘Wearing apparel. . - 18.98 18.70 20.35 20. 68 19.91 20. 22 20.48 20.90 22.18 | r22.68 22.30 21,36
Tobacco manufactureSA P, 18.70 17.76 17.54 17. 99 16.88 18.82 19. 48 19. 46 19.37 20.00 20. 36 20. 45
Factory aver%ge hourly earnings:
Natl. In d. (25 industries) . 754 .759 .764 .769 .784 .799 .818 .822 .828 . 845 . 853 .860
U. 8. Dept. of Labor (90 industries)....do. . 683 . 689 .692 . 697 .708 .726 .738 .T44 .745 .758 .770 .781
Durable g00dS - -« eemeem e do.. . 749 .758 .762 . 768 .785 . 806 .822 . 826 . 830 . 843 . 853 . 865
Iron and steel and their products, not
including machinery_..._.... ollars__|---—ocooe .780 786 .791 . 795 .841 . 858 . 863 .862 .871 .875 . 887 . 886
Blast furnaces, steel works, and rolling
mills_ .. dollars._|--——- ... . 858 . 861 . 866 .873 . 954 . 967 . 964 . 965 . 968 971 . 969 977
Hardware. .ccceeoeeeemeomaacana_ do____f--oooo. .681 .695 . 689 . 690 .693 .707 J737 .710 .736 744 .749 . 754
Structural and ornamental metal work
dollars. _|-~cceneo. .743 . 743 .750 756 .782 .825 .836 .826 r.837 .846 .852 .839
Tin cans and other tinware}..__.. - . 638 . 639 .638 . 639 . 642 .652 .660 . 664 . 669 . 683 . 643 .707
Lumber and allied products....... - . 528 .529 . 534 541 . 547 . 566 . 570 577 . 588 . 590 . 598 .602
Furniture.........._._. R . 552 . 552 . 560 . 565 .570 . 584 . 597 . 601 . 608 .617 r. 626 . 640
Lumber, sawmills___ - . 507 . 510 .517 . 523 . 530 .537 . 5562 . 560 .573 .572 578 .573
Machinery, excl. transp. equip.._..do---f...—.__.. .761 .768 772 778 .789 .818 . 832 . 836 .844 . 850 . 861 . 868
Agricultural implements (mcludmg
tractors)d. oo doll: .818 .821 .818 .820 .872 . 886 . 886 . 890 . 907 .920 . 923 .919
Electrical machinery
supplies} o oocoomi il . 766 L7173 .776 .780 . 782 .829 . 842 .850 r. 851 r.865 r. 860 . 864
Engines, turbines, water wheels, and
windmillst. . _________.._ dollars._|......__ 842 .869 . 857 .878 . 887 . 936 . 967 .977 r. 996 1.005 { r1.015 1. 067
Foundry and machine-shop products
ollars. _|--covone . 755 . 757 .762 .769 .780 .803 .819 . 818 . 826 .829 .843 . 849
Machine tools*. .. ... ... __ do.__ - .781 .797 .801 .799 . 806 .822 .831 .841 . 850 r. 871 r . 876 . 886
Radios and phonographs....._._. do. - .626 .632 .640 .643 .644 . 661 664 . 693 . 687 . 697 r.701 .706
Metals, nonferrous, and products._do_._.|--......_ .738 . 740 . 740 748 . 749 770 . 794 .803 . 808 .821 . 822 . 831
Brass, bronze, and copper products
dollars. _f----..... . 808 . 808 811 .822 . 816 .834 . 861 . 876 . 887 . 887 r.890 .893

r Revised.

$Because of changes in the composition of the reporting sample (usually an enlargement of sample) data for the indicated series for a recent period are not strictly compa.
rable with earlier data; for the month when the change occurred and the issue of the Survey in which the revised data were first published, see note marked “$* on p.29
-of the July 1941 Survey and p. S-11 of the August 1941 jssue.
*New series. Earlier monthly data not shown on p. 29 l?lf the Mm‘chf 1%41 Eur‘ie}é‘i ar% available upon request.
1
Digitized for Fﬁl&ggﬁ series. Indexes revised beginning 1929; see table 19, p. 17 of the Apri 0 Survey.
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S—12 SURVEY OF CURRENT BUSINESS February 1942

Monthly statistics through December 1939, to- | 1941 1940 1941
gether with ex;f:lal,]na&ory notes a,n? refgrencﬁs b Feb
to the sources of the data, may be found in the { Decem- ecem- |} Janu- ebru- :

1940 Supplement to the Survey ber ber ary ary March | April May

EMPLOYMENT CONDITIONS AND WAGES—Continued

Novem-
ber

Sep-

June July | August tember

October

WAGES—Continued

Factory average hourly earnings—Continued,
U. 8. Department of Labor—Continued.
Durable goods—Continued.
Stone, clay, and glass products.__dollars..|. ..

0.680 0.682 0. 685 0. 680 0. 695 0.710 0.717 0.721 0.721 0.736 0. 744 0. 74%

Brick, tile, and terra cotta}.....__ do... 582 587 589 . 504 606 . 639 642 . 645 . 648 . 653 7. 655 L6567
Y- U POI ¢ |\ SO 764 772 774 .778 770 . 769 780 782 782 .812 . 836 .843
Transportation equipment _..do._. 900 911 . 918 . 920 . 923 . 945 . 976 988 988 1.003 1.019 1.042
Aircraflt®. ... ... ...do__. 756 776 784 783 .788 . 794 L7197 812 845 .845 . 869 . 901
Automobiles. __ _do__. 954 969 975 982 . 983 1.014 1.063 1. 066 1.055 | r1.079 | r1.091 1.116
Shipbuilding*}. _.-do._. . . 895 . 893 . 900 . 890 .907 . 929 . 954 1.013 1.039 | r1.043 | 1.059 1. 076
Nondurable goods._... 0. .617 .620 .621 624 . 629 . 641 . 650 . 657 . 658 . 668 . 680 . 688
Chemical, petroleum, and coal products
dollars. . |---—-... . 766 770 .770 . 766 93 . 806 .824 . 838 . 837 .845 . 850 .874
Chemicals. .. ... . ..o . do_..|-- . 816 822 . 826 829 839 863 . 866 886 885 r, 897 .92 935
Paints and varnishes _do.._. - L741 741 . 746 749 755 770 . 780 781 784 789 809 818
Petroleum refining..___ .do_.. 968 970 .970 967 995 1. 008 1.020 1.030 1. 025 1,083 | 71.097 1.111
Rayon and alliea products. .do.._ . 694 . 699 702 700 706 712 722 729 728 746 773 775
Food and kindred products. ..-do... 641 649 651 . 655 655 670 672 662 658 657 679 695
Baking. ..o e do_.. 644 644 644 641 647 659 . 665 674 672 674 675 . 688
Slaughtering and meat packing..do... 680 681 685 685 694 L731 .738 737 766 780 787 . 793
Leatber and its manufacturest _do. 552 555 564 L5712 579 590 599 . 609 615 630 632 641
Boots and shoest. .. _do. 526 . 530 540 549 555 . 567 . 573 £84 590 601 602 610
Paper and printing _do. . . 799 802 803 807 . 805 . 811 .826 825 824 830 835 843
Papcr and pulp._. -do... . 660 662 661 664 666 .676 L7186 727 725 728 731 740
Rubber products............ _do._. 784 788 792 709 804 . 816 . 836 845 861 . 859 . 865 878
Rubber tires and inner tubes.... .do_.. 971 975 . 981 994 995 1.008 1,037 1.048 1. 062 1.046 | "1.060 1. 07
Textiles and their products.. .do._.. 507 .512 .514 517 524 . 530 . 634 . 580 554 569 581 579
Fabrics. _..__..___..___ ...do.__ 488 492 .492 494 . 509 520 522 534 533 551 566 567
Wearing apparel}.. ---do. - . 544 .557 . 561 . 561 . 553 . 550 . 559 .£82 . 596 .602 . 610 . 602
Tobacco manufactures._ _ do.. |- . 490 . 498 . 495 . 497 . 506 . 509 . 517 . 523 . 520 . 525 . 527 . 532

Factory average weekly earnm}s, by States:
Delaware ... .o . 1923-25=100. . 128.3 104.0 98.1 107.9 106. 2 107.2 112.1 118.2 114, 5 114.7 113.6 | 118.7{ r121.7

Illinoist. ... __ ...1935-39=100.. 135.5 116.8 115.6 117.5 119.2 121.0 1251 128.9 125, 4 127.7 129.2 132.3 130.3
Massachusetts._ _o1925-07=100__| 131.1 108.8 107.6 111.7 113.5 114.4 119.8 122.6 123.7 123.3 127.5 126.1 125.0
New Jersey... .. 1923-925=100_ _ 164. 5 134.9 133.8 136. 1 138. 5 137.5 146.6 150. 4 152,1 152.1 | r156.8 157.1 157.4
New York.__ -..1925-27=100. . 124.1 104. 4 104.5 106. 0 108. 2 109. 4 1133 115.8 116.1 119. 2 120.7 110.4 119.4
Pennsylvania. __1923-25=100__ 142.6 120.9 117.5 121. 4 124.3 127.7 1327 135.8 132.1 136.3 134.4 | r139.4 138.6

Wiseconsint. ... ___ ... ... 1925-27=100. . 136.6 119.0 117.6 121.1 123.3 122.6 127.2 1311 126.3 131. 4 130.2 136.7 134. 8
Miscellaneous wage data:

Construction wage rates (E. N. R.):Y
Common labor. __ _.dol. per hour__ - 769 .71 L7111 .73 .716 .725 .74l .47 . 753 . 753 . 761 . 761 . 768
Skilled labor d 1.52 1.48 . 1.47 1.47 1.48 1.49 1.49 1. 50 1. 50 1.52 1.52 1. 52

Farm wages without bear:

y)
dol, per montb. _

......... 45.47 .. ..
Railway wages (avg., class I)_dol. per hour.__ .742 e . 743
Road-building wages, common labor:

United States, average. .__._.__....... 49 44 43 43 43 45 .48 .49 50 50 .49 49 49
East North Central._. 67 .63 68 67 .65 64 .62 64 66 67 65 65 66
East South Central. .. 37 .33 35 33 34 34 .34 36 .35 36 37 37 38
Middle Atlantic.__ 59 58 59 .59 58 61 .56 56 56 57 57 59 57
Mountain..__..._ 61 53 .51 53 52 .54 .57 .60 60 59 62 63 60
New England._. 59 .68 55 59 58 57 .53 .52 55 55 55 54 55
Pacific. _.______ 81 71 .70 72 70 .72 .73 .73 73 76 79 80 79
South Atlantie._.__ 35 .34 34 34 34 36 .36 .35 36 36 36 36 37
West North Central_ 50 48 47 48 47 45 .49 .51 51 . 50 50 52 53
West South Central__.. 41 38 38 38 39 40 .40 .39 39 40 42 41 41

PUBLIC ASSISTANCE
Total public assistance and earnings of persons

employed under Federal work programsf

. mil. of dol__{----- e 218 222 215 216 209 199 188 167 161 159 161 160
Assistance to recipients:§

Special types of public assistance 56 57 58 53 59 59 60 60 60 61 61 62
Old-age assistance®. 42 43 43 43 44 44 46 45 46 46 47 47

QGeneral relief. 30 31 29 20 26 23 21 20 20 19 19 18

Subsistence payments certifled by the Farm
Security Administration..__._ mil. of dol. _|----- 1 2 2 2 2 1 2| @ (@) () (@) 1

Earnings of persons employed under Federal
work programs:

Civilian Conservation Corps.._mil. of dol..{----- e 16 17 18 16 15 15 13 12 11 11 10 10

National Youth Administration:

Student work program. ... do.__{----- I 3 3 3 3 3 3 3 Q)] (@) () 2 2
Out-of-scbool work program. ..do__ 6 8 9 9 8 8 8 7 8 7 7 7
Work Projects Administration do._..|----- . 102 104 9 97 M 88 81 67 61 60 62 60

Other Federal agency projects finance

from emergency fundst_.____. mil, of dol._.| ... 3 2 2 1 1 1 1 1 1 1 (O] (%)
Earnings on regular Federal construction
projects®. . .o mil. of dol {--eeeen . 86 103 114 111 116 106 110 119 130 137 157 16.9
FINANCE
BANKING
Acceptances and com’l paper outstanding:
Bankers’ acceptances, total__._._. mil. of dol.. 194 209 213 212 217 220 215 213 210 197 177 185 194

Held by accepting banks, total__..._. do..-. 146 167 168 164 170 170 164 161 161 148 131 138 144
Ownbills____________._____________ do.... 92 100 103 99 107 105 105 101 106 100 85 60 93
Billsbought._.. ... .......... do.._. 54 67 65 65 63 66 60 59 55 47 46 47 51

Held by others®_.._.__ _..do.___ 49 42 45 48 47 49 51 52 49 50 46 47 59

Commercial paper outstanding.__..___. do_... 375 218 232 241 263 275 205 209 330 354 371 378 387

* Revised. s Less than $500,000. ®None held by Federal Reserve banks. » Preliminary.

q9Construction wage rates as of January 2, 1941;: common labor, $0.77€; skilled labor, $1.53. .

§Figures for special types of public assistance and general relief exclude tbe 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.

tRevised series. Indexes for Illinois revised to a 1935-39 base; for factors for converting indexes on a 192527 base heginning 1935, see p. 29 of the January 1941 Survey.
Revised indexes for Wisconsin beginning 1925 will be shown in an early issue. 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. .

*New series. Earlier data for aireraft and shipbuilding not shown on p. 29 of the March 1941 Survey are available upon request. Fordata beginning 1933 for old-age
assistance, see table 56, p. 17 of the December 1940 Survey. Data on earnings on regular Federal construction projects beginning January 1933 will appear in a later issue.

1Because of changes in the composition of the reporting sample (usually an enlargement of sample) data for the indicated series for a recent period are not strictly com-
parable with earlier data; for the month when the change in the sample occurred and the issue of the Survey in which the revised data were first published, see note marked

L with ‘4’ on p. 29 of the July 1941 Survey and p. 8~12 of the August 1941 issue.
Digitized for FRASER
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Monthly statistics through December 1939, to- 1940 l 1941 i
get}}:er with ex;;lx;\na&ory notes gnc} referencﬁs Fob Sent N
to the sources of the data, may be found in the Decem- | Janu- ebru- . eptem- ovem-
1940 Supplement to the Survey ber ary ary | Merch | April | May June ber | October |0
FINANCE—Continued
BANKING—Continued
Agricultural loans outstanding of agencles su-
pervised by the Farm Credit A.
Total, exel. Joint-stock land bks. ’f mil. of dol. 2,973 2,064 2,970 2,976 2,982 2, 988 2,988 2,954 2,924 2, 906
Farm mortgage loans, total 2, 500 2,489 2,485 2,475 2,467 2, 458 2,448 2, 411 2,395 2, 380
Federal land banks__________ 1,851 1,844 - 1,842 1, 836 1,830 1,824 1,818 1,795 1, 786 1,776
Land Bank Commissioner. . - 648 645 643 640 637 634 630 616 610 604
Loans to cooperatives, total_._.___.__ 93 92 91 88 85 90 90 11 119 128
Banks for cooperatives, incl. central
bank.. .. ... ... mil. of dol.. 75 75 74 70 68 74 74 94 101 109
Agr. Mktg. Act revolving fund _____ do.... 16 16 16 16 16 16 16 16 16 17
Short term credit, totalt...._._.._____ do- 381 382 393 413 431 440 450 431 410 308
Federal intermediate credit banks, loans
to and discounts for:
Regional agricultural eredit corps.,
prod. credit ass’ns, and banks for
cooperativesd'.......__.. mil. of dol_. 187 186 192 208 212 217 225 225 219 220
Other financing institutions 34 35 36 37 39 40 42 43 39 38
Production credit associations._. 172 174 182 195 207 215 221 208 194 187
Regional agr. credit corporations. . “do..- 6 6 6 6 6 6 7 7 7 7
Emergeney crop loanst d 118 117 119 125 129 130 130 125 121 118
Drought relief loans ~do.... 50 50 50 50 50 50 50 49 49 48
Joint-stock land banks, in hquxdatlon..do_... 48 47 46 45 44 44 43 38 36 35
Bank debits, total (141 cities) ~do_.__ 42,052 | 37,645 | 82,725| 40,988 | 38,731 | 39,919 | 42,135 39,964 | 46,463 | 41,152
New York City.. ... 18,626 | 15,147 | 13,268 § 17,402 | 15,657 | 16,124 | 17,282 15,654 | 19,148 | 16,077
Outside New York City 24,327 | 22,498 | 19,457 | 23,586 | 23,074 | 23,795 | 4,853 24,310 | 27,315 | 25,075
Federal Reserve banks, condition, end of mo.:
Assets, total ... ... _. mil. of dol... 23,262 | 23,306 | 23,528 | 23,409 | 23,686 | 23,859 | 23,704 24,026 | 24,211 | 24,192
Res. bank credit outstanding, total. ...do.. .. 2,274 2,250 2,265 2,243 2,234 2,280 2,267 2, 264 2,309 2,312
Billshought._. ... ... _do_... 0 0 0 0 0 0 1} 0 0
Bills discounted......_.._. _do.... 3 2 3 3 2 4 11 6 6
United States securities.__ _do___. 2,184 { 2,184 2,184 | 2,184 2,184 | 2,184 | 2,184 2,184 | 2,184 1 2,184
Reserves, total._.._.__....__ -do.._. 20,036 | 20,285 | 20,366 | 20,436 | 20,533 [ 20,615 | 20,583 20,712 | 20,841 | 20,822
Gold certificates...._..... .do_.__ 19, 760 19, 913 20, 031 20, 112 20, 204 20, 325 20,322 20, 461 20, 572 20, 569
Liabilities, total. do.._. 23,262 | 23,306 23,528 23,409 23, 686 23, 859 23, 704 24, 026 24,211 24,192
Deposits, total 16, 127 16,396 16, 351 16, 272 16, 220 16,132 15, 863 15 489 15, 466 15,213
Member ban _.-..d 14,026 13,930 14,203 13,371 13, 524 13,724 13, 051 13, 227 12,580 | 13,140
Excess reserves (estimated) ___.. do.__. 6,615 6,380 6, 534 5,776 5,771 5,801 5,210 5,169 4, 557 3,828
Federal Reserve notes in circulation.. do.. . 5, 931 5,884 6,022 6, 143 6,282 6,503 6,724 7,234 7,432 7, 669
Reserveratio.....__._._.__._______. percent. 90.8 91.0 91.0 91.2 91.3 91.1 91.1 91.2 91.0 91.0
Federal Reserve reporting member banks, con-
dition, Wednesday nearest end of month:
Deposits:
Demand, adjusted_.._________. mil. of dol_. 22,200 | 22,932 | 23,431 | 23,093 | 23,712 24,311 | 23,949 24,277 | 24,258 | 24,324
Demand, except interbank:
Individuals, partnerships, and corpora-
tions. oL .ol mil, of dol.. 22,324 | 22,401 | 22,812 | 22,5181 23,173 | 23,612 | 23,667 23,804 | 23,062 | 23,814
States and political subdivisions_._do_._. 1,595 1,579 1,820 1,747 1,903 1,870 1, 604 1,906 1,889 1,780
United States Government____.____ 451 °14 332 396 386 390 463 580 653 826
Time, except interbank, total. .__.___ do. 5,455 5,448 5,478 5,465 5,476 5,449 5,443 5,448 5,459 5,410
Individuals, partnersbxps, and corpora-
tlonms. ... .. ... mil, of dol.. 5,234 5,240 5,273 5, 269 5,269 5,240 5,243 5,267 5,285 5,232
States and political subdxvisions_ _.do.... 196 185 179 171 181 183 174 160 153 155
Interbank, domestic 9, 065 9,076 | 9,253 9,343 9, 043 9,220 | 9,272 9,669 | 9,357 ) 9,405
Investments, total _do. 16,137 | 16,368 | 16,955 | 17,124 | 17,680 | 17,689 | 17,872 18,101 | 18,379 | 18,432
U. S. Govt. direct obligations, total..do.... 9, 719 9,950 | 10,334 | 10,578 | 10,812 | 10,974 | 11,255 10,982 | 11,318 | 11,860
Bills._ I 611 685 727 742 869 929 1,080 785 797 990
Bonds. 6,978 7,051 7,052 7,653 7,753 7,833 7,929 7,917 | 78,277 ) 8,342
Notes 2 130 2,214 2, 555 2,183 2,190 2,212 2, 246 2,280 | r2,244 | 2528
Ob]lganons guaranteed by U.
_________________________ 2,743 2,744 2, 766 2,753 3,115 3,022 3,038 3,319 3,330 2,922
Othor securities. 3,675 3,674 3,855 3,793 3,753 3,693 3,579 3,800 3,731 3, (50
Loans, total .. __._.__._..._____ 9,300 | 9,308 | 9,495 | 9,828 9,870 | 10,226 | 10,453 11,024 | 11,203 | 11,259
Commerc’!, indust’], and agricult 5,018 5,076 5,227 5,465 5,532 5,673 5,897 6, 447 6, 554 6, 593
Open market paper 301 314 319 347 354 367 371 397 419 428
To brokers and dealers in securities. .do__.. 584 458 478 504 465 571 529 494 531 548
Other loans for purchasing or carrying
sceurities . ... ..o . ... mil. of dol.. 465 459 455 454 445 451 453 428 431 427
Real cstate loans. ... 1,230 1,229 1,232 1,228 1,235 1,239 1,244 1,257 1, 265 1,256
Loans to banks_ _......_.. 37 35 36 52 40 42 40 39 37 38
Other loans. ._.___....._..__._._____. 1,755 1,737 1,748 1,778 1,799 1,883 1,919 1,962 1, 966 1,969
Installment loans to consumers:*
By credit unions:
Loansmade_.__.._._._.___._.__...... 29.0 25.2 26.4 31.8 34.3 35.3 32.7 24.0 26.2 7 23,0
Repayments -do. 25.6 26. 4 24.4 26.4 26. 5 28.3 26.8 25.9 28.0 r 20,2
Amount outstanding, end of month. do___ 189.2 188.0 190. 0 195. 4 203. 2 210.2 216.1 220.5 217.7 | 7 214.5
By industrial banking companies:
Toansmade ..o, do.__. 48.6 44.7 42.4 50.7 51.6 52.5 51.8 38.4 43.0 40.8
Repayments_.__.__.___.___......__.__ do.... 44.6 44.1 42.4 47.5 46.6 47.5 47.0 42.4 r45.1 44,1
Amount outstanding, end of month__do.... 287.7 288.3 288.3 2915 296. 5 30L.5 306.3 305.1 303.0 300.3
By personal finance companies; N
Loansmade... _._.._.......__.._____. do,... 107.6 68.2 67.0 84.9 8R.9 85.3 87.0 68.5 76.3 r 816
Repayments 0._.. 89.3 70.1 69.0 80.3 81.0 80.0 79.3 74.5 79.3 r80.9
Amount outstanding, end of month_. do - 505. 4 503. 5 501. 5 506. 1 514.0 519.3 527.0 530. 0 527.0 | 7527.7
Money and interest rates:§
Bank rates to customers:
New York City.____.._._..._______ percent._. 1.88 200 | 2,06 {one e 1.95 198 |l
7 other northern and eastern cities_...do..._{  2.46 2.53 |l 2,53 |oiom | 2.58 2,62 ||
11 southern and western cities..... 2.99 3.86 || 3,25 | e, 3.23 3.29 | e
Discount rate (N, Y. F. R. Bank) 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
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
Open market rates, N. Y. C.:
Prevailing rate:
Acceptanees, prime, bankers, 90 days
, . percent._. Ue e He e e e e e Ao s
Com’l paper, prime, 4-6 months_.__do_._. 14254 14-34 14254 16-34 14-5% 16-58 | 34-0¢ 16 1% el
Time loans, 90 days (N. Y. S, E.). . do.__. 134 14 14 14 114 134 14 13 4 1% 134

» Preliminary. N r Revised.
o To avoid duplication these loans are excluded from the totals.

§For bond yields see p. S-18.

*New series. For data beginning 1929 for industrial banking companies, see p. 18 of the September 1940 Survey; for data beginning 1929 for personal finance companies, see

table 25, p. 26 of the Septernber 1941 Survey; data beginning 1929 for credit unions are shown in table 27, p. 26 of the October 1941 issue.

1Rev1sed series. For revisions in data on emergency crop loans published in the Survey prior to the September 1940 issue, see note marked “t"’ on p. 76 of the February
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Monthly statistics through December 1939, to- | 1941 1940 1941
getger with exlt)ls;lnn:iory notes gm} refgrencﬁs 5 > 3 Feb Soon <
to the sources of the data, may be found in the ecem- ecem- anu- ebru- eptem- Novem-
1940 Supplement to the Survey ber ber ary ary March | April May June July | August ber October ber

FINANCE—Continued
' i
BANKING—Continued ! | I

Money and interest rates—Continued. ; i :

Open market rates, N. Y. C.—Continued. : |
Average rate: i

Call loans, renewal (N. Y. 8. E)
percent._. 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, 8-mo.*____...do_... . 208 [0} (O] . 034 . 089 . 092 . 082 . 089 . 097 .108 . 055 . 049 . 242
Av. yield, U.S. Treas. notes, 3-5 yrs.d"..do___. .64 .35 .43 .55 .50 .52 .44 .38 .37 .33 .34 .41 .57

Savings deposits:

Savings banks in New York State:

Amount due depositors......._. mil, of dol.. 5, 549 5,688 5, 664 5,662 5,661 5,627 5, 604 5,628 5, 575 5,555 5, 555 5, 554 5, 541

U. 8. Postal Savings:

Balance to credit of depositors_....... do_._..| 1,314 1,304 1,314 1,318+ 1,320 1,317 1,310 7 1,304 1,307 | 1,300 1.311 1,317 | 1,324
Balance on deposit in banks.....__... do.... 28 36 34 33 31 30 30 30 29 28 28 27 r27
COMMERCIAL FAILURES{

Grand total __.__________________..__. 808 1,086 1,124 1,120 1,211 1,149 1,119 970 908 954 735 809 342
Commercial service, total 62 48 4 66 58 35 40 36 40 46 16 29 38
Construction, total______._________ 63 57 54 58 60 70 63 51 59 76 39 57 51
Manufacturing and mlning, total. . 146 188 161 182 188 191 181 166 165 166 123 138 167

Mining (coal, oil, miscellaneous). 4 6 7 7 12 8 [ 4 9 3 5 3 4
Chemicals and allied produets. .. 11 13 7 7 10 8 4 8 4 5 7 8 15
Food and kindred produets....__ 25 30 27 25 39 44 36 25 36 46 42 39 39
Iron and steel products_..__.__.. 4 6 6 5 5 7 3 5 ] 8 7 4 1
Leather and leather products. . __ 6 10 6 7 5 4 10 6 5 12 3 5 5
Lumber and products.._.____.... 12 20 15 24 22 18 22 22 18 10 11 18 19
Machinery_.__.__._______________ 5 6 5 15 6 13 5 7 6 7 7 8 7
Paper, printing, and publishing__ 14 1 16 13 18 14 14 19 19 18 k3 13 15
Stone, clay, and glass produets_.._._. 3 3 4 2 4 6 6 4 1 3 3 3 3
Textile-mill products and apparel..__do_.._ 42 59 44 42 35 36 52 48 34 31 17 23 33
Transportation equipment 1 1 5 1 3 3 3 2 2} 2 2 2
Miscellaneous. . ... _____.__ 23 23 30 31 30 20 15 25 21! 15 12 24

Retail trade, total... 691 771 719 800 745 735 619 570 585 | 160 516 529

Wholesale trade, total 102 95 104 105 108 100 98 74 81 : 67 69 57

Liabilities, grand total__ 13,309 | 11,888 13,483 13, 444 13, 827 10, 065 9,449 | 13,422 11,134 t9,393 7,333 9.197
Commercial service, to 665 359 552 85 57 647 401 5 72 | 447 358 448
Construction, total ... ... ..__ 1,043 599 836 765 1,120 913 684 1,072 1, Z32 i 594 577 618
Manufacturing and mining, total_ 5,928 | 4,217 5,983 3,647 | 4,421 2,777 | 3,155 6,608 3,799 1 4,189 2,879 3,827

Mining (coal, oil, miscellaneous). 577 117 197 294 394 202 104 157 429 56 ! 99 146 328
Chemicals and allied products.......do.... 254 441 88 172 78 103 19 82 55 61 185 73 226
Food and kindred produets.._.__ _.do_... 547 2,347 894 1,052 1,051 1,493 807 451 731 1,503 2, 262 1,027 763
Iron and steel and products. - _.do.._. 553 708 555 354 215 257 93 88 126 280 66 128 84
Leather and leather produects. ..do.... 159 158 214 127 56 20 110 188 72 314 37 117 63
Lumber and products..._.... _.do_._. 238 254 293 765 282 451 215 201 597 165 342 333 366
Machinery_____________________ _.do.___ 780 72 29 503 85 271 119 113 346 _95 i 477 229 203
Paper, printing and publishing _.do____ 206 259 524 185 523 240 168 251 584 712 103 142 562
Stone, clay, and glass products ... do.._. 81 422 163 24 25 250 95 16 272 55 17 28 83
Textile-mill products and apparel.._.do..._. 877 873 820 600 359 434 712 ) 1,030 562 357 167 238 528
Transportation equipment _.do.... 2 15 7 619 119 55 175 328 36 45 7 269 56
Miscellaneous._.. .. ___________._. 1,377 262 433 1,288 460 645 160 250 2, 888 156 427 149 565
Retail trade, total__________.___.._. . 4,323 4,097 5,084 4,501 6,128 3,970 4,765 3, 591 3,579 3,492 3,239 2,790 3,472
Wholesale trade, total___...___._.___..._ 1,471 1, 576 1,629 1,611 2,049 3,743 963 1,618 1,573 1,439 924 720 832
LIFE INSURANCE

Association of Life Insurance Presidents: .

Assets, admitted, totalf.________. mil.ofdo)d_.|-----.... 25,170 | 25,299 | 25,400 | 25,551 25,655 | 25,752 | 25,888 | 26,002 | 26,106 | 96 245 26,376 | 26.508
Mortgage loans, total. - 4, 697 4,710 4,727 4,744 4,769 4,778 4,796 4,820 4, 851 4, 882 4, 959

663 858 665 663 666 66 673 674 721 678 677 675

4,034 4,052 4,062 4,081 4,003 4,109 4,123 4,146 4,130 4,204 4, 247 4, 284

IR 1, 661 1, 853 1,643 1,632 1,618 1,607 1, 605 1, 593 1,585 1,575 1, 558 1. 541

Policy loans and premium notes_.___ do_ .. _|....... 2,398 2,383 2,371 2, 358 2,347 2,335 2,325 2,312 2,302, 2293 2,281 2,271
Bonds and stocks held (book value), total N

mil. of dol__}--.. .} 15,034 15, 032 14,971 15,116 15,185 15, 243 15,418 15, 582 15,718 15,814 16, 265 16, 368

Gov't. (domestic and foreign),total_do..__{..... ...| 6,889 , 883 6, 744 6,778 6, 792 6, 788 6,914 6,987 7,047 7,092 7,301 7,439

U. 8. Government.._.__......_.. d 5,036 5,045 4,910 4,943 4,961 4,962 5,082 5,157 5,191 5,233 5, 546 5, 603

Public utility. ____.__ 3,784 3,775 3,794 3.879 3,931 3,965 3,072 4,043 4,068 4,108 4,224 4,238

Railroad._._.____._.._ 2, 680 2,702 2,717 2,719 2, 717 2, 720 2,711 2,737 2,748 2,747 2,763 2,755

1,672 1,672 1,716 1, 740 1,745 1,770 1,821 1,815 1, 855 1, 867 1,887 1,936

862 1,006 1,166 1,144 1,192 1,201 1,202 1,171 1,120 1,139 815 828

Other admitted assets.... 518 515 522 557 554 588 542 524 530 542 533 541

Insurance written: ®

Policics and certificates, total number
thousands.. 1,193 800 639 727 816 784 812 738 731 3t 738 820 739
Group.. 2 67 30 32 43 24 37 33 50 44 62 12 3R
Indnstri 494 439 464 514 502 516 459 438 450 431 499 470
Ordinary. 238 219 231 259 259 259 246 243 237 245 279 251
Value, total 694,740 | 572,443 | 588,359 | 646,196 | 661,627 | 657,027 | 648,144 | 660,125 { 645, 046 | 699,549 | 730,327 | 681,470
Group- -. 108, 003 35, 063 43, 240 41,992 51,096 46, 765 62, 997 82,909 { 71,689 { 130, 220 74,794 89, 360
Industrial 142,371 | 126,458 | 136,166 | 148,978 | 147,462 | 151,391 | 135,633 | 128,783 | 131,329 | 128,493 | 145, 388 | 141, 349
Ordinary.._ 444,366 | 410,922 | 408,953 | 455,226 | 463,069 | 458,871 | 449,534 | 448,433 | 442,028 440,827 | 507, 145 | 450,770

Premium collections, total®. doo o 357,173 | 285,226 | 264,175 | 280,753 | 261,495 | 265,108 | 272,173 | 271,482 | 245,173 | 251,887 | 261,865 | 247,966

Annuities. . do._..i.. ... 51,185 39, 681 23, 640 26, 494 21,414 25, 589 29, 859 33,693 20,732 21,478 22, 840 23,670
_do... .. 14,956 15,336 15,932 13, 561 12, 965 14,142 12, 519 13, 782 13,149 13,828 14, 637 11, 949

.do_.__| _._.] 91,469 60, 863 56, 279 62, 514 61,977 56, 964 61, 120 52,341 56,423 60, 842 55, 685 53,168

...do._._ .. ) 199,563 | 169,346 | 168,324 | 178,184 | 165,139 | 168,613 | 168,675 | 171,668 154,809 | 155,739 | 168,703 | 159,179

Life Insurance Sales Research Bureau:

Insurance written, ordinary, total...___do....| 879, 402 596,534 | 522,762 | 537,557 | 508,217 | 597,203 | 604,162 | 594, 164 | 582,202 | 581,171 581,998 | 658,339 | 581, 692
New England_______._____._. do._._| 66,2021 40,072 | 43,440 | 46,549 | 46,533 | 47,503 | 49,078 | 47,099 | 47,531 | 44,850 | 45,204 | 51,195 | 46,258
Middle Atlantie_____ _do_.._| 251,633 ] 159,584 | 151,318 | 148,981 | 160,635 | 161,810 | 161, 514 | 154,975 | 153,032 | 147, 610 148,781 | 181,013 ' 158, 819
East North Central .. _do..._i 196,569 § 137,459 | 121,164 | 126,136 | 138,612 | 136,031 | 140,480 | 134,008 | 132,766 | 131,805 | 131 ,367 | 152,179 | 135, 360)
‘West North Central. .do-__.| 79,864 58, 527 46, 963 49, 509 54, 634 56, 020 57,076 55, 069 56, 182 55, 746 55,457 59, 526 52, 792
South Atlantic _.__ do_._.| 90,218 | 61,072 | 49,473 | 50,217 | 59,030 | 60,599 { 61,160 { 63,6413 57,046 1 61,535 | 61,115 | 66,130 57, 874
East South Central____ do.___| 34,154 25, 230 19,207 20, 201 25,156 24, 583 24, 524 26,792 23,347 | 24,233 26, 556 24,845 23, 383
West South Central ___ _do....| 64,976 ) 46,644 | 35,973 | 39,829 | 47,986 | 43,591 41,650 | 45,385 | 43,173 | 44,993 | 43,619 | 45,507 | 40,553
Mountain.._.__...._._. _do....| 20.48%0 16,370 | 12,348 12, 481 14,517 | 15,854 15, 692 15, 356 15,110 | 15,624 ° 15,337 16, 507 13,910
Pacific. . . do__..| 75306 51,576 | 42,876 | 43,654 | 51,114 | 50,312 : 52,988 | 52,068 53,205 | 54,685 { 54,502 | 61,437 | 52,743

Lapserates..._._._.___..._._... 004 [ 20 NS RPN S |, 87 bl U S S

o Tax-exempt notes.

1 Rate negative,

137 companies through 1940 and 36 companies {n 1941 having 82 percent of total assets of all United States legal reserve companics.
®40 companies throngh 1940 and 39 companies in 1941 having 81 percent of total life insurance outstanding in all United States legal reserve companies.
tRevised 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 representing rate on new issues offered within the month; tax-exempt bills prior to March 1941, taxable bills thercafter.

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

— . ] 1 L The series based on dealers’ quota-
Digitized for FRASER tions formerly shown has becn discontinued since the amount of bills of the stated maturity outstanding has been small and rates were nominal.
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Monthly statistics through December 1939, to- | 1941 } 1940 1941
gether with explanatory notes and references
to the sources of the data, may be found in the | Decem- { Decem- { Janu- | Febru- Mareh | April May

June July | August Sep- Octo- |Novem-

1940 Supplement to the Survey ber ber ary ary tember ber ber
FINANCE—Continued
MONETARY STATISTICS
Foreign exchange rates:©
Argentina_____....__._._ dol. per paper peso_. 0. 298 0.298 0.298 0.298 0.298 0.298 0.298 0.298 0. 298 0.298 0. 298 0. 208 0.208
Brazil, official_.._.___.___.__ dol. per milreis.. . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061 . 061
British India. .. ._._........_. dol. per rupee. . . 301 302 .301 .301 .301 .301 -301 .301 .301 . 301 .301 . 302 . 302
anada___ -.dol. per Canadian dol.. 874 866 .848 .837 .850 877 874 882 883 890 891 . 888 886
Chile__ .. e, ol. per peso. .. ® 052 052 . 052 . 052 052 1,052 *) @ [©) ® ) ®
Colombia. __ . ... ... 0. . 570 .571 LE71 . 570 .570 .570 570 . 570 . 570 . 570 . 570 . 570 . 570
Germany._ .dol. per reichsmark_.| (%) .400 . 400 . 400 . 400 . 400 . 400 3,400 ® ] O] (O] Q]
Ttaly. s dol. perlira_.; (3 .050 . 050 . 050 . 050 . 050 . 051 3,053 ® Q] () ) *)
Japan. ..dol. per yen__ (%) . 234 .234 .234 .234 .234 .234 .234 4,234 ) O] *) ®
MeXiCO. - oo ecececeaceaas dol. per peso.. . 206 .204 L2056 . 205 . 205 . 205 . 205 .205 . 205 . 205 . 205 . 206 . 205
Sweden. _...___.__._....____._. dol. per krona._. ® . 238 .238 .238 .238 .238 . 238 3,238 ® ® [©) &) 3
GUnrted ngdom _________________ dol. per £_. 4.035 4.035 4.034 4,030 4,032 4,025 4.031 4.032 4,032 4.032 4.033 4,033 | [4.034
old
Monetary stock, U. S_____._.._... mil. of dol..| 22,737 § 21,995 | 22,116 | 22,232 | 22,367 | 22,506 | 22,575 | 22,624 | 22,675{ 22,719 | 22,761 { 22,800 | 22,785
Movement, foreign:
Net release from earmark® . _thous. of dol..|—99, 705 7,417 {52,812 1—46,153 213 [—10,494 | —3,846 | —3,080 |—27,728 |—31,202 |—46,786 [r—32,231 {—60, 913
D 0379 o10) o - S do_.. R 3 4 6 3 2 5 7 13 6 5 3 (2)
Imports. oo e 137,178 | 234,246 | 108,615 | 118,569 | 171,904 | 34,835 | 30,719 | 37,055 ¢ 36,979 { 65,707 | 40,444 (2)

do____|-
Production, estim: 1d total, outside
U.8. 8. Rl thous. of dol.

107,800 { 106,015 { 100,450 | 106,365 | 105, 525 | 105,140 | 105,875 } 109,970 [108,780 |- - |- cooooifiicanenn
Reported monthly, total]

92,384 { 90,964 | 84,564 | 90,018 | 89,039 | 88,599 | 89,382 {93,238 | 02,144 |» 94,150 | »93,958 | » 92,648
Afriea...___.______. IR, do__. 46,280 | 47,279 | 44,411 | 47,089 | 46,202 | 47,686 | »46,154 | »48,027 | » 47,402 | 47,102 | » 48,024 | » 46,770
Canada__.__ N ) 15780 | 15199 ] 14,446} 15629 | 15384 | 15,721 | 15800 { 15,083 { 16,353 | 15578 | 16,141 | 15, 498
United States. ___._..._.......... do.... 19,604 | 16,646 | 15408 | 16,023 | 16,413 | 16,022 { 16,468 | 18,537 | 17,487 | 20,881 | 18 855 | 19,813

Receipts at mint, domestic (unrefined) )

fine ounces.__| 278,210 § 338,006 | 206,624 | 233,065 | 275,001 | 292,251 | 254,137 | 255,262 | 358,603 | 322, 506 | 385,350 | 338,233 | 324,135
5

Currency in circulation, total.._.... mil. of dol._| 11,160 8,732 8,593 8,781 8,924 9,071 9,357 , 61 9,73 9, 10,163 | 10,364 | 10,640
ilver:
Exports_ ..o . thous. of dol__|- 123 319 817 1,048 1,212 615 210 353 207 348 70 (O]
Imports_ . . ... do__..[-- 4, 690 4,576 3,292 4,489 4,346 3,347 4,099 4, 686
Price at New York. _dol. per fine 0z . 348 .348 .348 . 348 .348 . 348 . 348 . 348

Production, world. _ thous. of fine oz__|- 20 645 | 24,329 | 23,208 | 22,774 22,394 | 20,359 | 23,214 ] r22,763

Canada§. . oo 0. 1,642 1, 557 1 357 1, 802 1,484 1,902 2,058 1,852
Mexieo. . do... 4, 568 8, 750 7, 792 6,339 7,152 3,769 8,062 6,726
United States....___ ... _oo..____._ do.... 6,499 5,733 6,009 6,445 5,843 6, 465 5,047 6,310
Stocks, refinery, end of month:
United StateS oo ooooe oo do....j- - ... 1,730 1,792 1,340 2,382 1,619 2,181 2,324 2,235
CORPORATION PROFITS
(Quarterly)

Federa! Reserve Bank of New York:
Industrial corporations, total (167 cos.)}

mil. of dol._|.. ......
Autos, parts, and accessories (28 cos.).do. ..
Chemicals (13 COS.) eee e do_
Food and beverages (19 cos.). _.__._.. do.__f.- .
Machinery and machine manufacturing
(17¢€08.) .o ... mil. of dol._|.

Metals and mining (12 cos.)
Petroleum (13 cos.)._...
Steel (11 cos.). .. ...
Miscellaneous (54 cos.) ..
Public utilities, except steam railways and
telephone companies (net income) (52 cos.)

mijl.of dol__|. ... __.._ 644 o |l 61.8 |oc 53.6 | . |a... 39.8 |..__.... -
Federal Communications Commlssmn
Telephones (net op. income) (91 ¢os.)__do_.__|. ._.._.. 62.9 6.8 .o .. 58.6 [ooaoo.. R
Interstate Commerce Commission:
Railways, class I (net income)_._._.... s 1 SRS IR 124.5 103.2 |l 188.4 1. ...
Standard and Poor’s Corporation (eammgs) A
Combined index, unadjustede ... .1 111.6 7 108.3 ?2107.9
Industrials (119 cos.) 114.1 111.8 »106.3
Railroads (class 1) @ .- . 712 r39.9 116. 2
Utilities (13 €0OS.) o v oeara e do..__| »126.2 140.0 ?139.6 »109.5
PUBLIC FINANCE (FEDERAL)
D%btl,)ll;rO§s, end of month____.____. mil. of dol..{ 57,038 | 45,039 45,800 | 46,117 | 47,176 | 47,236 | 47,737 | 48,979 | 49,540 | 50,936 |~ 51,371 53, 584 35,040
ublic issues:
Interest bearing_. ... _____.__ do_.._| 50,469 39,102 39, 908 40,028 40, 901 40, 972 41, 342 42,285 | 42,669 | 43,916 | r 44,157 46, 377 47,729
Noninterest bearing__________________ do_._. 487 568 557 554 593 557 561 574 548 550 556 544 504
Bpecial issues to government agencies and
trust funds. ... mil. of dol..| 6,982} 5370 | 5426| 553 | 568 | 5707 5834 6120 6,324| 6,470| 6,658 | 6,664 6,806

Obligations fully guaranteed by U. 8. Gov’t.:
T(igtal amount gutstandingo"t_._rmil. of dol__ b, 314 5,901 5,901 5,901 5, 905 8, 550 6, 359 6, 360 6,930 6,928 6,929 6,930 6,316
Y agencies:

Federal Farm Mortgage Corp. ... do..._ 1, 269 1, 269 1, 269 1, 269 1,269 1,269 1,269 1, 269 1,269 1, 269 1, 269 1,269 1, 264
Home Owners’ Loan Corporationt.do_... 2, 409 2, 600 2. 600 2,600 2,600 2, 600 2,409 2,409 2,409 2, 409 2, 409 2, 409 2, 409
Reconstruction Finance Corp.._..._ do. 1,802 1,097 1,097 1,097 1,097 1,741 1,741 1,741 2,101 2,101 2,101 2,101 1,802
Expendltures totalT ............. thous. of dol._ Z,:‘)57JO3 1,187,277 (1,117,844 11,077,438 1,400,675 (1,316,452 (1,142,207 |1,545,602 1,600,253 (1,563,712 {1,882,011 (2,089,336 {1,860,445
National defense®..._._.______..._..._. do.... 1,846,555 | 470,072 | 568,693 | 584,040 | 748,345 | 763,061 | 836,881 | 811,995 | 959,880 1,124,095 [1,319,955 1,527,001 }1,436,699
Agrieultural adjustment program*_____do.__..| 112,840 | 104,596 { 94,912 87,106 | 89,814 | 60,866 | 27,295 | 22,025} 44,232 ] 26,764 | 32,456 | 57,865 | 71,820
Unemployment relief*_ . __.___..___.._. do_.__{ 114,805 | 155,299 | 145,630 { 137,740 | 159,068 | 147,843 ; 145,432 | 134,776 | 132,075 | 105, 707 | 108,493 | 109, 414 95, 347
"Transfers to trust accountt. . .. ________ do.... 3, 750 4, 986 25,775 28, 625 22, 550 28,075 11, 580 9,565 | 168,554 14,311 6, 200 45,010 9, 750

Interest on debt™ ... .. ... do__..| 232,446 | 218,934 | 25,109 | 20,507 | 150,211 | 73,335 | 11,503 [ 339,431 | 24,828 8,556 | 169,359 | 74,604 { 15,490
Debt retirements. 15,553 § 15,223 7,214 2,122 1,539 1,171 1,335 | 17,128 2,654 | 34,223 7,951 6, 710 2, 740
All other® 226, 154 018 167 § 250,512 | 217,299 229 148 | 242,100 | 108, 181 210, 681 268 029 250 054 | 237,599 | 268,731 | 228, 600

» Preliminary. e Publication of data discontinued. r Revised. 1 Average for May 1-20. 2 No quotation. 3 Average for June 1-14. 4 Average for July 1-25,
ONo quotation for Belgium, France, and the Netherlands since June 1940, J"The total includes guaranteed debentures of certain agencies not shown separately.
®Or increase in earmarked gold (—). e Number of companies varies slightly. AFormerly Standard Statistics Co., Ine.

*New series. Earlier data on new items under Federal expenditures are shown in table 31, p. 23 of the November 1941 Survey.

fRevised series. Beginning July 1040 social security employment taXes are appropriated drr«ctly to the old-age and survivors insurance trust funds and do not appear
as transfers under expenditures, as formerly; earlier data on total expenditures and transfers to trust accounts bave, therefore, been revised to exclude transfers to this fund
(net reccipts on p. S-16 similarly exclude amounts transferred to this fund); for revised data beginning January 1937, see table 31, p. 23 of the November 1941 Survey. Data
for total obligations guaranteed by the United States and for the Home Owners’ Loan Corporation bave been revised begmnmg September 1939 to exclude matured debt.
funds for payment of which have been deposited with the Treasury; earlier data shown in the Survey similarly exclude matured debt.

§The reduction of one company from the number shown in the 1940 Supplement was due to a merger during the second quarter of 1940.

§Data reported by the Canadian Government; see note marked “§” on p. 33 of the June 1941 Survey.

{Beginning with April 1940, where direct reports from foreign conntries are lacking, available reports of the American Bureau of Metal Statistics are used. When no cur-
rent reports are available at the time of compilation, the last reported figure is earried forward. The comparability of the data has been affected by these substitutions. Data
for Belgian Congo and Sjerra Leone, formerly included in figures for Africa and total reported monthly, are excluded beginning May 1940 and April 1941, respectively, as reports
are not available. During recent years, the reported figures for Belgian Congo amounted to between 114 and 2 percent of the tntal reported for Africa: production for Sierra
Leone is of minor importance. The total reported monthly has been revised to include exports of gold from Nicaragua, representing approximately 90 percent of the total

Digitized forl?—r?%étffﬁ of that country.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Monthly statistics through December 1939, to- | 1941 1940 ! 1941
gether with ex;;h;lnatory notes gn% refgrenc}els 5 5 ] Feb t | s N
to the sources of the data, may be found in the ecem- ecenm- l anu- ebru- l . ’ ' ep- Novem-
1940 Supplement to the Survey ber ber | ary ary March ] April May | June ! July i Aungust | (oot | October |TVGEE
FINANCE—Continued
PUBLIC FINANCE (FEDERAL)—Con.
Receipts, total. _. - _thous. of dol_.|1,214,417 { 740,929 | 371,605 | 673,690 1,565,871 | 602,443 | 541,159 11,277,092 | 455, 556 | 533,833 (1,136,079 | 488,758 | 730,198
Receipts, net* ... ... d 211,212,303 § 740,226 | 339,778 | 541,352 (1,566,408 | 565,418 | 393,683 (1,276,009 | 412,942 | 396, 510 (1,134,914 | 445,293 | 563, 949
Customs. .. ... __... 32,926 29, 783 33,257 21,630 39,950 49,157 41,060 | 38,217 36, 743 34,511 N 34,040 29, 967
Internal revenue, total. 1,159,387 | 692,937 | 319, 169 | 502,046 (1,513,017 | 362,005 | 482 858 11,211,087 | 399,783 | 500,132 1,076,506 | 431,204 | 682, 682
Income taxest.__ . __. 767,098 § 428,722 | 62,759 | 104,408 1,207,513 | 74,831 63,271 | 916,170 83, 668 58,674 | 779,917 68, 308 66, 229
Social security taxes. . 41,376 | 34,498 | 46,613 | 193,379 | 34,131 43,053 | 165,204 | 31,817 47,926 | 172,696 | 37,197 | 48,910 | 180, 561
Taxes {rom:
Admissions to theaters, ete.@ __._.____ do__ | .. 2,208 1,881 1,910 2,098 1,744 1,730 1,690 2,222 2,216 2,107 2,312 (...
Capital stock transfers, etc.®.._____. do_. 1, 306 1,271 1,025 801 842 770 754 787 927 091 1,044 oo
Government corporations and credit agencies:
Assets, except interagerncy, total._mil. of dol._ 2,500 [ 12,645 | 12,676 | 12,009 | 13,282 ! 13,108 | 13,277 13, 853 13,882 ) 14,076 | 14,452 | 14,580
Loans and preferred stock, total ._.._ do____ , 682 8, 639 8, 614 8, 681 8, 796 8, 860 8, 804 8,756 8, 826 8, 864 9,033 9, 001
Loans to financial institutions (incl. pre- :
ferred stock)_ __._ ... __.._ mil. of dol._|..-_ 1,221 1,174 1,136 1,115 1,103 1, 099 1,115 1,101 1,076 1,075 1,074 1,072
Loans torailreads.___________.______ do.__ 516 523 518 523 523 505 505 497 497 497 484 483
Home and housing mortgage loans do.___{..-_..__. 2, 390 2,424 2,395 2,406 2,427 2,436 2,445 2,413 2,413 2,427 2,413 2,401
Farm mortgage and other agricultural
Joans. .. ___________.__..__. mil. of dol_. 3, 257 3,208 3,212 3,251 3,334 3,288 3,227 3,191 3,152 3,128 | 3,105 3,112
Altother . ____ . __.____. do.__.|- 1,298 1,309 1,352 1,386 1,409 1,472 1, 511 1,553 1, 690 1,738 1,957 1,933
TJ. 8. obligations, direct and fully guaran- ’
teed mil. of dol_. - 829 850 863 880 897 905 925 947 967 968 1,015 1, QZI
Business property_. .__ N 593 599 600 602 608 623 636 653 664 671 689 (98
Property held for sale.. - 1, 141 1,190 1,206 1,245 1,297 1,392 1,497 1, 567 1, 625 1,710 1,805 1,879
Alotherassets __. .. ... ..._._... 1,257 1,367 1,392 1,501 1,685 1,389 1,415 1,930 1,800 1,862 1,911 1,980
Liabilities, other than interagency, total ,
mil. of dol_ |--~------ 8, 526 8, 599 8, 592 8, 696 9,377 9,297 9,417 10,142 | 10,123 10,231 10, 306 9,690
Bonds, notes, and debentures:
Guaranteed by the U, 8. 5,917 5915 5,914 5,016 6, 560 6,371 6, 370 6,039 6,937 6,937 6,938 6,324
Other. ... 1,395 1, 389 1,386 1, 3¢ 1,385 1,434 1,443 1,442 1,445 1,434 1 71,416 1,393
Other Jliabflities, including reserves_ .do..__|- 1,214 1,204 1,292 1,391 1,432 1,492 1, 604 1,761 1,741 1,859 1,952 1,974
Privately owned interests.._.___._.__.. [ Lo T 415 417 418 421 422 423 424 425 426 427 428 430
Proprietary interests of the U. 8. Govern- - .
ment._..._.._._.__........_.._. mil. of dol._}--~------ 3, 559 3,629 3,666 3,792 3,484 3,388 3,436 3, 286 3,333 3,418 3,718 4,459
Reconstruction I;in?nce Cgr}ioration, loans out-
standing, end of month: —
Grand totalt.________________._ thous. of dol. _ |2,938,413 1,712,635 1,804,249 |1,939,886 | 1.982,357 12,019,902 (2,088,763 2,152,7112,230,358 |2,363,687 |2,541,142 (2,820,257 |2,880,470
Section 5 as amended, total ___.._.__. do__..| 734,171 | 763,653 | 770,730 | 768, 580 | 773,899 | 771,727 | 752,300 | 751,305 | 740,224 | 737,864 | 738,058 | 725,550 | 723,604
Banks and trust companies, including | _ o
receivers. .. . ... __.__. thous. of dol__| 79,887 1 115,028 | 112,026 | 108,771 | 105,808 | 102,702 | 99,304 | 96,702 | 92,938 | 89,787 ! 88,088 | 85310 | 82,986
Building and loan associations 4,268 | 3,008 | 4,262 4,368 | 4,813] 4,504 | 4,356| 3,918| 3,574| 3370} 326 | 3161
Insurance companies. .___ .. 1, 998 1, 906 1,790 1, 742 1,722 1,696 1,660 | 1,628 1,551 1, 532 1,389 1, 36-?
Mortgage loan companies____ . 165,118 | 168,044 | 169,027 | 172,452 | 173,118 | 174,640 | 176,579 | 177,804 | 180,517 | 182,787 | 186,389 | 187,185
Railroads, including receivers._.... 473,881 | 481,961 | 481,977 | 486,877 | 486,038 | 469, 658 | 469,634 | 461,567 | 460, 953 | 460, 813 | 447,771 | 447,510
All other under Section 5__...______ 3,360 0 2,795 2,758 | 2,652 2,435 | 2,408| 2365 2308| 1482| 1,469 | 1,425] 1398
Emerg. Rel, and Constr. Act, as amended:
Self-liquidating projects (including financ- - I
ing repairs) ... _.__.._ thous. of dol_.{ 17,878 ] 19,511 | 19,486 | 19,443 | 18,644 | 18,615 | 18,550 | 18,490 | 18,291 | 18,124 | 18,085 | 17,737 | 17,671
Financing of exports of agricultural sur- =
pluses_ ... ... .. __...__. thous. of dol. . 0 47 47 47 47 47 47 47 47 47 47 47 0
Financing of agricultural commodities , R
and livestock_____.______. thous. of dol__ 434 443 143 443 43 443 439 439 437 437 436 434 434
Loans to business enterprises (including . <
participations) .. ..______._. thons, of dol._) 152,385 | 121,678 | 119,061 { 117,464 { 115,827 | 114,478 | 154,305 | 151,733 | 150,462 | 149, 603 | 147,422 | 142,618 | 145,654
Naticnal defense under the Act of June 25, | _ o . .
M e thous. of dol..| 784396 § 51,387 | 71,240 | 93,912 | 137,171 | 188,244 | 239,194 | 306, 243 | 355,741 | 409, 626 | 567,097 7094, 087 | 785,226
Total, Bank Conscrvation Act, asamended | . ’ 9
thous. of dol_.| 426,741 | 556,711 | 649,195 | 468,853 | 463,248 | 460,313 | 458,471 | 455,198 | 451,429 | 435,808 | 433,238 | 431,335 | 420,808
Drainage, levee, irrigation, ete. ... do....) 72814 ] "83,460 | 83,231 | 82,807 | 83,161 | 75859 | 74,497 | 78,622 | 78,626 { 77,243 | 76,062 | 74,343 | 74,044
Other loans and authorizationst..____ do_.__| 74,896 § 115,875 | 90,936 | 288,378 | 380,260 | 300,389 | 391,090 | 390,766 | 435,102 | 534,015 | 559,797 | 734,106 | 703,940
i
CAPITAL FLOTATIONS i : ‘
Security Registrationst i i »
(Securities and Exchange Commission) [ :
Total securitics effective under the Securities
Actof 1933 . _._______.._ thous. of dol..| 121,862 | 322,618 | 415,699 | 183,098 | 162,828 | 186, 096 { 272, 521 | 163, 584 648,401 | 108,230 | 176,042 | 154,477 | 193,416
Substitute securities®*. ______________._._ do._.. 25 0 0 0 2,397 0 665 216 374 0 60 212 1,257
Registered for account of others.._..._. do___.| 9,581} 4,850 25150 | 3,514 0! 82048} 76,515 | 11,838 { 20,481 | 10,748 | 31,855} 4,105 | 3,744
Registered for account of issuers, exclusive of
substitute securities_. _thous. of do!_.| 112,256 ] 317,760 | 390, 549 | 179,584 | 160,431 | 154,948 | 195,341 | 151, 530 618, 545 97,482 | 144,008 | 150,159 | 188,415
Not proposed for sale._............... do....| 51,010 ] 25,594 24,620 | 18,242 { 33,033 | 62,174 | 30,861 2,297 | 327,760 6, 397 2,536 5,305 2,349
Proposed for sale:
Cost of flotation:
Compensation to underwriters, agents,
ete_ oo thous. of dol.. 1,810 6,882 1 10,677 1,174 4, 267 2,384 3,983 2,726 1,272 1, 595 954 1,724 2,703
Expenses. P d 348 1,626 1,261 874 720 551 727 1, 055 1,749 493 619 863 776
Ng[t, pll;oceed.?.rtotaL_. 59,088 § 283,658 | 353,990 | 150,294 | 122,411 { 89,839 { 159,770 | 145,452 | 287,765 { 88,998 | 139,988 | 142,267 | 182, 587
0 be used for:
Ilfewﬁnoney., ___________________ do_...| 22,502} 33,863 18, 147 13,069 | 46,800 { 20,182 | 12,642 | 17,493 | 148,024 | 18,923 | 28,433 83,233 | 71,976
urchase of:
Securities for investment___._do__..| 10,005 4,612 | 152, 842 0 23,403 11,339 2,256 4,853 2,211 9, 630 3,728 552 9, 663
Securities for affiliation._. 5,347 249 0 1,372 0 0 100 0 0 0 0 0 0
Gtherassets...._____..._.. 0 7 0 133 1,564 i} 700 20 0 0 4,832 0
Repayment of funded debt_. 6,052 § 223,900 | 154,049 | 128,973 46, 038 54,650 | 144,390 | 113,247 | 130,033 58, 520 | 104,708 43,754 22,401
Repayment of other debt 11,634 1,934 2,093 | 13,000 540 1,802 206 , 546 7,476 0 1,213 9,071 | 12,591
Retirement of preferred stock. 3,458 1 18,256 | 25,711 | 2,268 | 5,069 175 101 | 86,508 0| 1,87 | 1,82 813 485
Organization expense 0 0 () 0 8 6 0 0 0 0 0 0
Miscellaneous. ... cooeooeenn. 90 672 1,148 613 337 120 69 15 2 28 83 131 65471

r Revised.

e Less than $500. 9YIncludes repayments unallocated, pending advices, at end of month.

. IRevised series. For revised data on income taxes beginning September 1936, see table 50, p. 18 of the November 1940 Survey. Data on total loans of the Reconstruction
Finance Corporation and “other loans and authorizations” revised beginning January 1937 to exclude a loan of $146,500,000 to the Rural Electrification Administration, ad-
vanced in varying amounts during 1937-39, now classified under allocations; this loan has been excluded from data shown in the Survey beginning with the October 1948 issue,
Certain other comparatively small revisions have been made in the grand total; currently such revisions are not carried into the detail. Data on security registrations revised
beginning January 1938, see table 47, p. 15 of the Noverber 1940 Survey.

* New series. The new item of “net receipts’” excludes social security employment taxes appropriated directly to the Federal old-age and survivors insurance trust fund;
for data beginning January 1937, see table 50, p. 18 of the November 1940 Survey. For data beginning 1938 for suhstitute securities, see table 47, p. 15 of the November 1940
Issue, Nationa! defense data include loans, participations and purchases of capital stock in corporations created by the Reconstruction Finance Corporation to aid in na-

tional defense.

® Because of changes in the tax rate under the Revenue Act of 1941, the series on collections from admissions to theatersand stock transfers which were included for the

purpose of showinz trends in the volume of business in these fields of industry, rather than from a revenue standpoint, have been discontinued in the Survey.

above exclude collections from national defense taxes under the Revenue Act of 1940.
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Monthly stalistics through December 1939, to- | 1941 | 1940 1941
g::ger with ex;f)lt;lna;ory notes ;n(fl refgrencﬁs b b P Feb
e sources of the data, may be found in the ecem- ecem- anu- ebru- : Septem-| Octo- [Novem-
1940 Supplement to the Survey ber ber ary ary | March ‘ April | May Juge | July | August ™"} o0 ber ber
FINANCE—Continued
CAPITAL FLOTATIONS—Continued
Security Registrationst—Continued
(Securities and Erchange Commission)
QGross amount of securities less securities re-
served for conversion or substitution, total
thous. of dol_.{ 116,737 | 318,856 |1 393,713 | 182, 543 | 157,514 | 182,325 | 269,620 | 161,071 | 413,842 {1108,038 | 174,849 1149, 559 | 190, 790
Type of security:
Secured bonds_ ..ol do_...| 50,983 | 147,045 | 135,365 | 133,159 | 82,670 | 89,770 | 88,434 | 111, 480 0| 34,326 1 18,249 | 44,128 | 47,085
Unsecured bonds.__.__..__ do_... 7,179 | 107,318 | 60,037 2,083 0] 33,288 | 49,500 1,000 | 268,286 | 46,088 { 91,658 { 10,000 g
Preferred stock........._. -do....} 15312 ] 48,007 8,537 | 37,565 48,422 10, 570 75,181 21,080 | 23,094 4,434 14,978 | 13,138 6, 600
Common stock__.__._..._.._. -do....| 35,262 15,552 | 31,826 8, 832 2,151 44,010 { 56,404 | 21,111 | 904,336 | 18,027 | 46,213 | 80,723 | 75,829
Certificates of particlpation, ete._.._. do._.. 8, 000 35 5, 598 5] 24,270 4,687 100 5499} 28,126 363 3,750 991 10, 526
Type of registrant:
Extractive industries........._._..__ 0 25 0 0 0 571 250 1,687 0 121 0 { 15,480
Manufacturing industries. . 30,340 ] 115,944 | 114,377 | 24,097 | 41,013 | 65,136 | 123,499 | 15,605 | 17,166 | 57,245 24,800 | 80,229 | 38,102
Financial and investment 10,703 19,353 | 162, 693 2,983 | 259781 72,221 3,301 5, 260 4,190 | 11,223 3,750 | 10,579 { 11,170
Transportation and communications_do. .. 22, 539 2 69, 488 0 2, 468 6,074 8,171 16,690 | 354, 273 0 | 104, 689 1,848 | 68,563
Electrie light, power, heat, gas and water
thous, of dol..| 52,242 § 171, 360 43,668 | 151, 341 87,720 | 37,0061 | 133,644 | 121,829 | 18,004 | 34,326 | 22,737 | 48,760 | 55,018
(013 01 U do ._ 913 11,740 3,487 4,122 329 1, 263 755 0| 20,119 5, 244 18, 751 8,143 2, 458
Securities Issued}
(Commercial and Financial Chronicle)
Securities issued, by type of security, total (new
capital and refunding). ... _. thous. of dol..| 216,428 |7613,610 | 420,835 | 334,037 |r394,428 | 920,916 | 405,839 | 881,131 | 612 092 | 470,728 | 273,400 | 209,302 | 237,815
New capital, total._.____. _..do_...| 121,001 |r189,761 | 95,461 | 77,056 | 182,311 | 746,178 | 106,750 | 619, 255 I 206 024 | 360, 284 | 64,856 | 132,066 | 110,379
Domestic, total___ ~do....[ 121,001 }r189,761 | 95,461 | 77,056 | 182,311 | 745,328 | 106,750 1 519,005 | 295 624 | 360, 284 | 64,856 | 132,066 | 110,379
Corporate, total ... .. _.._.._... do_._.| 50,466 | 62,199 | 52,929 | 31,550 | 86,634 | 39,470 | 63,874 | 90.467 { 43 560 | 327,403 | 34,265 | 103,261 | 89,427
Bonds and notes:
Long term . . .o...ooooooo. 44,850 | 50,348 | 24,851 | 55,072 | 28,437 | 60,045 { 74,636 | 30 377 | 323,825 | 22,140 | 49,626 { 82,399
Short term___.____._. 1, 00 330 637 0 641 55 2.010 0 0 0 0 575
Preferred stocks 9,703 | 1,154 | 13,7521 29,468 | 7,324 0} 10,3871 98251 1,603 8458 2,700 2,645
Cominon stocks 6, 645 1, 096 2,310 1,195 3, 068 2,875 3,434 3,367 1,975 3 667 | 50,935 3, 809
Farm loan and other Government agen-
...................... thous. of dol._{ 19, 520 0 2, 200 8,125 9,440 | 645, 442 5,440 | 369,741 | 212 212 0 0 0 0
Mumclpal State, ete. r127,563 | 40,332 | 37,381 | 86,237 | 60,416 | 37,436 ; 58,797 | 39,843 | 32,881 | 30,591 ! 28,805 { 20,952
Foreign, totrl..._...._. 0 0 0 0 0 850 0 250 400 0 0 0 0
Corporate.. 0 0 0 0 0 0 0 0 0 0 0
Government. 0 0 0 0 0 0 0 0 0 0 0 0
United States possessions 0 0 0 0 0 850 0 250 400 0 0 0 0
Refunding, total_..__.__. 423,849 | 325,374 | 256,981 [r212,117 | 174,738 { 289,089 | 361,876 | 316,068 | 110, 444 | 208, 544 | 167,236 | 127,436
Domestie, total .. .. r 423,849 | 325,374 | 256,981 |7212,117 | 174,738 | 299,089 | 361, 876 316,068 | 110,444 | 208, 544 | 167,236 | 127,436
Corporate, total__....___........... 334,580 | 271,388 | 227,012 | 115,288 | 107,181 | 197,102 | 113,390 | 86, 468 74,427 | 161,391 | 97,050 | 42,384
Bonds and notes:
Long term . . oo - 202,017 | 251,892 | 208,911 | 83,680 | 106,472 | 161,757 | 108,087 | 75703 | 72,530 { 155,881 | 96,250 | 29,336
Short term._._.._._ 0 0 16, 670 703 0 709 0 0 0 0 0 0 0
Preferred stocks. . 38,702 2,286 1 17,398 | 31,607 0 35345 5,303 | 10,525 1, 897 5,398 800 | 13,049
Common stocks 3,861 540 0 0 0 0 ] 150 0 112 0 0
Farm loan and other government agen-
...................... thous, of dol..[ 25,100 14,300 { 30,800 | 17,425 4, 000 27,725 | 28,300 | 222,860 | 215,553 25,420 | 26,955 | 34,822 ( 31,675
Munlcipal State, ete. --.-do_.__| 18,273 ] 774,969 | 23,186 | 12,544 | 92,829 | 39,833 | 73,687 25,626 | 14,047 10,597 | 20,198 | 35,364 | 53,377
Foreign, total ._.....___ _do.... 0 0 0 0 0 0 0 0 0 0 0 0 0
Corporate___._... _do.... 0 0 0 0 0 0 0 0 0 0 0 0 0
QGovernment..___....._ .do.... 0 0 0 0 0 0 0 0 0 0 0 0 [
United States possessions.......... do.._. 0 0 0 0 0 0 0 0 0 0 0 4] [
Corporate securities Issued by type of borrower,
total . .. thous. of dol..| 111,520 § 396,778 | 324,316 | 258,562 | 201,922 | 146,650 ; 260,976 | 203,857 | 130,038 | 401,830 | 195,656 | 200,311 | 131,811
New capital, total _.-do____.| 59,466 62,199 52,929 31, 550 86, 634 39, 470 63, 874 00,467 | 43,569 | 327, 403 34,265 | 103, 261 89,427
Industrial do_._.| 24,018 19, 057 10, 243 6, 311 26, 612 8,781 19,459 | 29,454 4,068 | 52,018 11,552 | 63,178 { 43,578
Investment trusts, trading, and holdmg
companies, ete____._ thous. of dol.. 0 0 0 0 0 0 0 0 0 0 0 0 0
Land, buildings, ete.. R 0 0 155 65 106 47 0 386 0 0 230 214 0
Public utilities... ... “do____ 7,203 5,336 | 10,715 6,527 | 39,661 | 18,401 3,775 7,584 | 10,559 | 238,085 7,922 5,840 } 40,687
Railroads....__.___._..._ do.._.| 27,745 12,030 | 30,395 18, 010 3,120 ), 36,715 51,235 | 22,852 | 23,300 7,060 | 21,329 1,210
Shipping and miscellaneo do.... 500 25,776 1,421 637 17,136 3,141 3,925 1,808 6,090 14, 000 7, 500 12, 700 3,952
Refunding, total. .. ________ _do._..} 52,055 ] 334,580 | 271,388 | 227,012 { 115,288 | 107,181 197 102 ) 113,390 | 86,468 74, 427 {161,301 | 97,050 | 42,384
Industrial do 16,880 § 33,575 | 99,406 1,107 | 41,500 | 37,007 | 51,170 1,886 | 34,875 2,497 22,782 | 16,336 { 16,890
Investment trusts, trading, and holdmg
companies, etc.._..._.____. thous. of dol._ 0 4, 000 0 0 0 0 [ 0 0 0 0
Land, buildings, etc.. —.do.___ 3,835 1,202 3,837 11,250 2,876 1,929 2,875 328 0 245 1, 674 2,056 3,654
Public utilities.___.__ do_ ...} 31,339 | 221,274 | 134,940 | 161,424 67, 602 39,186 | 138,882 83,317 45, 593 71,625 | 102, 098 74, 658 21,841
Railroads_ _._ ... coo... 0 [} , 790 | 50,718 3,0 4, 000 0 6, 860 0| 34,837 3 0
Shipping and miscellaneous._._ _do_ 0] 74,529 | 23,415 2,513 309 25 059 4,175 1,000 6,000 60 0 ¢
Domestic issues for productive uses (Moody s) 1t
Total . .. aaaas mil.of dob._|.._...___ 139 80 51 102 75 89 113 67 308 47 63 6
Corporate_.._______.. ceedoo ol 28 47 27 53 23 54 63 38 281 25 53 13
Municipal, State, etc__._......___...do____|.._...__ 111 33 24 49 52 35 50 29 22 22 10 18
(Bond Buyer)
State and municipal issues:
Permanent (long term) __....... thous. of dol..| 67,225 | 202,402 | r 77,938 | 190,249 | 104,216 | 101, 656 {115,987 |r144,806 | 151, 610 |~ 48,317 | r 65,150 | * 78,761 | 63,582
Temporary (short term). ... ...._._.__. do....| 81,508 | 96,146 | 175,389 | 177,957 | 63,074 | 89,394 | 138,683 | 81,995 | 150,013 | 169,942 | 53,669 | 93,123 [r113,655
COMMODITY MARKETS
Volume of trading in grain futures:
Wheat. ... mil. of bu__ 294 283 228 277 439 432 548 504 457 531 500 454 2582
(8713 < £ SR do.... 89 68 47 44 58 57 77 53 37 77 103 93 74
SECURITY MARKETS
Brokers’ Balances (N. Y. 8. E. members
carrying margin accounts)
Customers’ debit balances (net)_...mil. of dol.. 600 677 661 634 633 606 622 616 628 628 633 628 625
Cash on hand and in banks____ eedoo . 211 204 207 199 199 199 185 186 189 189 196 186 195
Money borrowed.___..._..__.. do.._. 368 427 399 375 387 368 403 395 388 460 396 414 409
Customers’ free credit balances_..._.__.__ do._... 289 281 275 267 268 265 262 255 266 262 260 255 264
r Revised.
1 The indicated totals include face amount certificates not lncluded in the break-down by type of security as follows: January, $154,350,000; August, $4,800,000; October,

$579,000.

tFor revisions in 1939 data from Commercial and Financial Chronicle, see notes marked ‘1" on p. 34 of the September 1940 and p. 35 of the March 1941 Survey.

*New series. For data on domestic issues for productive uses beginning 1921, see table 34, p. 17 of the September 1940 Survey.
tRevised series. Data on security registrations revised beginning January 1938; see table 47, p. 15 of the November 1940 Survey.
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to the sources of the data, may be found in the ecems- ecem- anu- ‘ebru- . €ep- Noveni-

1940 Supplement to the Survey ber ber ary ary | Mareh | April | May ’ June | July | August |y, ;.| October ™

FINANCE—Continued

SECURITY MARKETS—Continued i i

i i

Bonds ! :

Prices:
Average price of all listed bonds (N. Y. 8. E.)

dollars. . 94, 50 93. 84 93.05 92,72 93,73 94.32 04,22 94. 80 95. 04 94,86 94.74 95. 25 94. 80
Domestic. . oo do.... 96. 69 98.10 97.16 96. 82 97.73 98. 25 98.08 98. 60 08. 92 98. 58 98.27 08.72 98. 30
Foreign .. oo do.... 56. 27 45.07 45.81 45.47 46.28 47.01 47,67 47.79 47.11 48.85 50.79 50.75 49,83

Standard and Poor’s Corporaticn:

High grade (15 bonds)t._dol. per $100 bond. 117.5 117.7 117.7 116.7 116.9 116.8 117.0 117.7 118.7 118.5 118.1 118.8 119.2
Medium and lower grade: §

Composite (50 bonds) .. _____. _..._..do_._. 97. 4 98.1 99,2 97.5 98.4 99.5 99.3 99.2 99.9 99.6 98.0 99. 2 99.4
Industrials (10 honds) .. _. _do_.__ 105.0 102.8 103.0 101.7 102. 2 103.1 102. 4 103.3 104.8 104.9 105.1 105. 3 105.9
Public utilities (20 bonds). _do. 104.7 105.3 105. 6 103.8 104.6 106.0 106.2 106.3 107.1 107.3 107.2 107.2 107. 4
Rails (20 bonds).._._..___ .do_ 82.4 86.2 89.0 87.1 88.4 89.5 89.4 87.9 87.8 86.8 84.5 85.0 84.9

Defaulted (15 bonds)t. ... _do___. 21.9 16.4 17.9 17.5 19.3 20.7 21.0 21.6 23.9 24.9 24. 4 25.1 24.8

Domestic municipals (15 bon .do.___ 125.9 129.3 127.8 125.6 125.4 126.8 128.2 129. 5 130. 4 131.0 131.2 133.0 133. 4

U. 8. Treasury bondst._ ... ._._...... do. 110.7 111.8 110.4 108.8 110.1 110.8 1114 111.5 111.7 111.1 111.1 112.0 112, 4
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value .............. thous. of dol.. --.-.] 125,383 | 147,635 | 91,476 | 118,851 | 133,274 | 119,252 | 95,055 | 116,272 | 87,766 | 105,508 | 125, 151 88,348

Face value. ... _..__._. do__.. oo---] 248,906 | 276,042 | 148,219 | 235,872 | 269,892 | 218,628 | 173,215 | 222,973 | 160,801 | 177,029 | 209, 211 | 161,048
On New York Stock Exchange

Market value JR () J I, 103,243 | 125,000 | 75,999 | 96,162 | 109.867 | 100,577 | 78,266 | 98,274 | 74,506 | 89,563 | 109,880 | 76,382

Face value do | 221,475 | 248,732 | 130,068 | 209,379 | 242,720 | 196,932 | 153,363 | 201,056 | 144,101 | 155,537 | 189,939 | 145,446
Exclusive of stopped sales (N. Y.S.E ),

face value, total..__._ thous. of dol_.] 224,737 | 211,237 | 230,987 | 123,647 | 214,382 | 209,471 | 160,272 | 149,426 | 189, 118 | 140,157 | 140,963 | 178,899 | 140, 746
U. 8. Government _____________ do....{ 1, 2, 208 2,707 2,224 1,417 1,497 948 1,010 2, 598 ,431 1,319 , 307 1,470
Other than U. S, Govt., total._do__,. 222,956 § 209,031 | 228,280 | 121,423 | 212,965 | 207,974 | 168,324 | 148,416 | 186,520 | 138,726 | 139,644 | 177,592 | 139, 276
Domestic d 3 190, 149 | 212,637 | 109,265 | 199,173 | 194,885 | 153,831 | 135,174 | 174, 588 | 127,515 | 127,575 | ‘163,413 | 125, 694
Foreign._.________. 18,882 | 15,643 | 12,158 13,792 13,089 14, 493 13,242 { 11,932 { 11,211 12, 069 14,179 13, 582

Value, issues listed on N. Y. 8. E.:

Face value, all issues.. 54,169 | 54,139 | 54,225 | 55,746 | 55,678 | 55,634 | 56,159 | 56,041 56,101 56,387 | 57,856 | 57,821
Domestic. . . 40,820 | 49,799 | 40,891 | 51,419 | 51,416 | 51,278 | 51,852 | 51,836 | 51,900 | 52,192 | 53,673 | 33,646
Forelgn. .....__..._....._ 4,349 4,340 4,334 3 4,262 4, 255 4,207 , 205 4,201 4,195 4,183 4,175

Market value, all issues.... 50, 831 50,374 | 50,277 | 52,252 | 52,518 | 52,322 | 53,237 | 53,260 53 217 | 53,418 55,107 | 54,813
Domestic. . ... .. __. 48,871 | 48,386 | 48,307 | 50,249 | 50,515 | 50,203 | 51,227 | 51,279 | 51,165 | 51,287 | 52,9084 52,732
Forelgn. . il 1,961 + 9! 1,971 2,003 2,003 2,029 2,010 1,981 2. 052 2,131 2,123 2, 080

Yields:

Bond Buyer:

MDo(;nestic municipals (20 cities).__percent._. 2.24 2.14 2.29 2.43 2.33 2,26 2.14 2.07 2.07 2.08 2.02 1.90 1,93
oody’s:

D%mestlc eOTporate. .o o ereeen do.... 3.35 3.36 3.36 3.40 3.39 3.39 3.37 3.34 3.30 3.29 3.30 3.27 3.26
ratings:

/ 8 2.80 2,71 2.75 2.78 2.80 2.82 2,81 2.77 2.74 2.74 2,75 2.73 2.72

2.95 2.92 2.95 3.00 3.01 3.04 2.99 2.95 2.90 2.90 2.91 2.87 2.86

3.27 3.36 3,36 3,38 3.37 3.38 3,34 3.31 3.26 3.2 3.24 3.21 3.19

4,38 4.45 4,38 4.42 4.38 4.33 4.32 4.31 4.28 4,27 4,30 4.28 4.28

By egronps:

Industrials. ... ...l 2.94 2.93 2.96 3.00 3.02 3.06 3.02 2.96 2.90 2,90 2.88 2,85 2.85
Public utilitles 3.12 3.13 3.17 3.19 3.17 3.16 3.13 3.10 3.07 3.06 3.07 3.05 3.04
Rails ... o.. 3.9 4.03 3.96 4.00 3.98 3.96 3.95 3.95 3.92 3.92 3.95 3.93 3.91

Standard and Poor’s Corporation:

Domestic municipak (15 bonds). 2.25 2.07 2.16 2.27 2.28 2.20 2,14 2.08 2.0 2,00 1.99 1.91 1.90

U. 8. Treasury bonds}__............... 1.97 1.89 1.99 2.10 2.01 1.96 1.92 1.91 1.90 1.94 1.94 1.88 1.85

Stocks
Cash dividend payments and rates (Moody’s):

Total annual payments at current rates (600
companies) . ........___...._.. mil. of dol._|1,027.69 §1,792.84 |1,791.04 |1,796.56 |1,816.13 {1,817.77 [1,821. 65 (1,823.85 |1,821,08 (1,822.61 [1,828.35 1,840.31 |1,889.13

Number of shares, adjusted._.___._. millions__| ©938.08 | 936.43 | 938.08 | 938.08 | 938.08 | 938.08 | 938.08 | 938.08 | 938.08 | 938.08 | 9038.08 | 938.08 | 938.08

Dividend rate per share (weighted average)

(600 COS.) - oo cecac e dollars.. 2.05 1.91 1.91 1.92 1.94 1.94 1.94 1.94 1.94 1.94 1,95 1.96 2.01
Banks (21 €08.) o o--do..-- 2.88 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 2.99 3.00
Industrials (492 cos.) .- ~do.._. 2.09 1.89 1.89 1. 90 1.92 1.92 1.93 1.93 1.93 1.93 1.94 1.97 2.05
Insurance (21 c08.) . ... do-___ 2.69 2. 54 2.54 2.54 2.54 2. 54 2.54 2.59 2.59 2.59 2.59 2.62 2.62
Public utilities (30 cos.) _do._.. 1.81 1.97 1.04 1.04 1.94 1.94 1.94 1.95 1.92 1.92 1.91 1.86 1.82
Rails (36 €0S.) oo _..do.... 177 1.53 1.53 1.53 1.56 1.56 1.57 1.57 1.56 1.56 1.58 1.58 1.58

Dividend declaratxons (N. Y. Times):

Total. .o thous.of dol__.| () 331,721 | 218,317 | 375,872 | 231,737 | 199,198 | 517,369 | 256,858 | 245,731 | 380,592 | 236,622 | 273,002 | 737,821

Industrials and miscellaneous. . ... (@) 305,652 | 204, 574 | 360,210 | 226,315 | 192,375 | 476,702 | 238,515 | 232,625 | 362,418 | 229,968 | 265,814 | 683,775
P Railroads. oo e o 26,069 | 13,743 15, 662 5,422 6,823 | 40,577 18, 343 13,106 | 18,174 6, 654 8,089 | 54,046
rices:

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

Dee. 31, 1924=100__ 48.7 57.2 55.0 53.8 5.1 51.4 51.5 54.0 56.7 56.5 55.9 53.2 51.6

Dow-Jones & Co., Inc. (85 stocks)

dol. pershare..| 36.92) 43.30| 43.82| 41.21| 4160 | 40.74| 39.73| 40.95| 43.01 | 42.99 ) 4290 41.26| 39.53
Industrials (30 stocks) 110.67 | 130.45 | 130.17 { 121.68 | 122.52 | 119.10 | 116.44 | 12L.57 | 127.57 | 126.67 | 127.35 | 121.18 | 116.91
Public utilities (15 stocks).. 14.38 19.91 20,17 19.37 19. 56 18. 66 17.30 17. 61 18.48 18. 50 18. 62 17. 65 15. 93
Rails (20 stocks) _...._...._. 25.33 27.61 29,01 27.54 28.03 28.48 | 28,25 28.11 29.60 | 30.19 29.28 28. 54 27.92

New York Times (50 stocks). 79.17 93.68 03.24 87.07 87.66 85.41 84,71 88, 20 92,24 01,32 90.91 87.37 87.92
Industrials (25 stocks) ... 139. 86 167.16 165.43 | 154.20 [ 154.86 | 150.17 | 149.00 | 156.09 | 162.57 | 160.33 | 160.08 153.71 145. 66
Railroads (25 stocks) 18.47 20. 21 21.06 19.94 20. 46 20. 65 20. 42 20.48 21.92 22.36 21.74 21.04 20.19

Standard and Poor’s Corporatio
Combined index (402 stocks)_.1935—39= 100_. 7.8 84.9 85.0 80.1 80.3 77.9 77.1 79.5 83.2 83.2 83.6 80. 4 7.4

Industrials (354 stocks) 3. 84.9 84.7 79.4 79.6 77.3 77.3 79.7 84.2 84.3 84.8 81.6 78.6
Capital goods (116 stocks). ... 89.4 88.9 82.5 82.7 79.8 79.6 83.9 88.4 88.0 87.8 82.2 78.7
Consumer’s goods (191 stocks)....do._. 85.6 85.4 80.3 80.4 76.8 74.8 76.7 80.2 81.2 82.9 79.0 4.2

Publie utilities (28 stoeks).... 90.6 91.1 87.1 87.1 83.1 78.9 81.6 81.8 81.0 81.3 78.5 745

Rails (20 StoCKS) .o oeovoocoaie o 70.0 73.4 70.0 70.6 7.2 70.7 70.9 73.8 74.4 72.6 70.3 68. 4
Other issues:

Banks, N. Y. C. (19 stocks) ... 72.1 92.7 92.9 89.3 89.2 85.1 82.9 84.6 89.0 88.4 87.6 849 78.5

Fire and marine insurance (18 stocks)

1926=100__ P 107.2 108.1 102.9 103. 6 101.9 102.3 105.9 111.9 115.4 115.6 114.0 111,
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value__...._...___. thous. of dol..|.... ... 706,231 | 613,194 | 403,344 | 383,348 | 416,674 | 384,462 | 411,012 | 611,464 415,088 | 512,750 | 493.570 | 509, 040

Sharessold. ..o thousands._|...  .....§ 33,003 | 26,545 18,555 | 19,169 | 20,217 | 17,618 | 18,052 | 29,073 | 22,087 | 24,682 | 24,720 | 26,636
On New York Stock Exchange:

Market value._..__ thous. of dol.. ] 596,806 | 519,360 | 336,505 | 318,750 | 347,710 | 323,885 | 350,146 | 522,475 346,227 | 426,839 | 413,151 | 422,423

Shares sold...____ ...thousands._ 23,744 | 20,064 | 13,481 | 13,688 | 15,356 | 13,194 | 13,740 | 22,226 | 15,858 | 18,021 | 18,508 | 19,099
Exelusive of odd stopped sales

(N.Y.Times) .. ..o thousands..! 36,387 18,400 | 13,295 8,971 10,111 i 11,178 9, 661 10, 451 17,871 10,875 | 13,545 13, 137 15, 052
tPartially tax-exempt bonds. ! Disteontinuel by reporting source.
{Revised series. For data beginning 1931 on Treasury bond prices, which relate to partially tax-exempt bonds, see table 55, p. 17 of the December 1940 Survey. Earlier

data for Standard and Poor’s hond and stoek prices are shown, respectively, in table 36, p. 19, and table 37, pp. 20-21, of the January 1942 Survey.
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Monthly statistics through December 1939, to- | 1941 1940 | 1941
gether with explanatory notes and references
to the sources of the data, may be found in the | Deecem- | Decem-| Janu- | Febru-
1940 Supplement to the Survey - ber ber ary ary

FINANCE—Continued

Septem- Octo- |Novem-

July | August ber ber

]March April May ] June

] ! |

SECURITY MARKETS—Continued ‘ | I
Stocks—Continued i

Shares listed, N. Y. 8. E.: ‘

Market value, all listed shares_.__mil. of do}__| 35,786 41,891 40, 280 39, 398 39, 696 37,711 37,815 39, 608 41,654 | 41,472 40, 984 39,057 37,882
Y'Nll(;mber of shares listed. ... -.millions.. 1,463 1,455 1,455 1, 455 1,457 1,463 1,463 1,463 1,463 1, 464 1,463 1, 465 1,464
ields:

Common stocks (200), Moody’s. 7.3 5.7 5.9 6.0 6.1 6.4 6.4 6.1 | 5.8 5.9 59 6.3 6.8
Banks (15stocks) ... 5.4 4.3 4.4 4.5 4.5 4.8 4.9 4.5 4.5 4.6 4.6 5.0 5.2
Industrials (125 stocks)... 7.3 5.7 6.0 6.2 6.2 6.6 6.5 6.2 5.8 59 5.9 6.4 6.9
Insurance {10 stocks)______ 4.5 4.2 4.2 4.3 4.2 4.4 4.3 4.2 4.0 3.9 3.9 4.1 4.1
Public utilities (25 stocks). - 7.6 5.9 6.0 6.1 6.2 6.7 6.8 6.5 6.4 6.4 6.5 6.6 6.9
Rails (25 5t0CKS) - o cvoco e do. 8.2 6.2 6.2 6.2 6.2 6.3 6.5 6.4 5.9 6.0 6.3 6.5 6.8

Preferred stocks, high-grade (15 stocks),

Standard and Poor’s Corp.te.—--_.percent._|...._.... 3.97 3.94 4.05 4.08 4.10 1.15 1.15 4.05 4.02 4,04 4.07 411
Stockholders (Common Stock)
American Tel. & Tel. Co., total.__.__ 633,588 1 630,812 | ... ___|[......__. 630,366 |. .. ... f........1 630,056 | _ ... .. .. 632,203 | .. ... |.oo..

Foreign. ... 5. 281 6,404 |_____.__. 5,742 L 2 DU SO 5,481 |.._....._ R

Pennsylvania R. R. Co., total.. 205,012 | 205,883 |._____._. 204,776 [ooceo o Vo2 206,050 | . | ... .. 205,724 | ... ... el

Foreign._. .. ... 1,447 2,724 | ... 1, 680 . [ S

U. 8. Steel Corporation, total_ .. 163,732 § 160,676 [_________ 164, 687 164,262 | _.___l.____ B
Foreign .. ... ... do. , 584 2,749 j. ... 2, 664 2,590 | ... ..
Share< held by brokers______percent of total . 25. 40 27.37 | 26. 00 25,00 | ... _. |
FOREIGN TRADE
INDEXES ®
Exports:
Total: Value, unadjusted..._.._ 1923~25=100__{.___... . 85 86 80 94 102 101 87 94 120 110 ... ... I SO
Value, adjusted.._..._..__._.___ do_. ..o 80 84 88 93 107 108 98 107 130 105 § . ..l
U. 8. merchandise, unadjusted:
126 124 117 138 145 147 122 130 158 145 | . il
85 85 80 94 101 101 87 94 118 109 | (oo
67 69 68 68 70 69 71 72 75 -2 P B,
Imports:
Total: Value, unadjusted.........._.. Ao 78 71 72 83 89 92 87 86 87 ) I A I
Value, adjusted _do. | 79 70 73 75 82 90 91 93 91 86 | |
Imports for consumption, unad]usted
uantity. 1923~25=100__). .. .____ 130 120 118 133 143 142 130 132 135 129 | ..
alue. . ioiiaolo. [ 15 S 75 70 68 80 86 88 82 83 86 83 (. liiieias
Unit value. .. ... .___ [ [ T S 57 58 58 60 60 62 63 63 64 65 [ ol
Agricultural products, quantity:
Exports, domestie, total:t
Unadjusted . . 23 17 20 24 23 29 31 39 36 [ 7 DA
Adjusted ool d: 18 16 22 27 28 37 41 54 46 48 | .
Totai, excluding cotton:
Unad]usted ........................ do.__.j._....... 29 26 30 33 34 45 49 68 58 T5 (el
Adjusted. ... [+ 16 TN F, 25 25 33 36 40 56 60 86 66 TO ool
Imports for consumption:*
Unadjusted ... oo ool do..-|......... 131 137 135 141 147 154 127 120 120 99 | ..
Adjusted. oo do___l .. 131 132 131 125 136 159 138 136 131 W07 |
VALUE ¢
Exports, total, incl. reexports._._thous. of dol..|. ... . _. 322,257 | 325,355 | 303,413 | 357,233 | 385,454 | 384,636 | 329,776 | 358,649 | 455, 257 | 417,139 (O] O]

By grand divisions and countries:

Alriea. . _______ —e-.do.__. 16,624 | 22,047 | 19.954 | 35121 28,354 | 36,925 | 20,904 | 39,434 | 58,134 | 20,275 | ... __.{._ _._...
Union of South Africa. 11,038 11,806 | 12,076 | 15,770 | 16,030 { 15,558 5,726 | 10,709 | 26,942 9,858 | . f.._

Asia and Oceania___.___ ] 60,405 | 54,876 59,408 | 64,753 | 64,092 | 71,078 | 52,350 | 43,627 | 64,788 | 54,919 |__.__.___ | __..__
Brltlﬂh India.... B 6,459 8,780 6,515 | 10,868 9, 154 7,389 4,055 5,675 | 12,345 8,422 1 ..

Europe._ ... _....._.. 116,329 | 126,772
United Kingdom. . 101,253 | 118, 631
North America, norther 62, 449
Canada..__._...._..._ 61, 886
North America, southern. 30, 022
MexiCO ..o _ 8,507
South America.....__. 29, 188
Argentma ........... - 5, 300
9,216
ile 2,955 4 107
U. 8. merchand1<e, by economic classes:

Total . oo el thous. of dol..{_______.. 315,323 | 317,953 | 298,273 | 350,446 | 376,185 | 376,354

P P 20,453 16, 092 15,234 19, 658 16, 857 28, 647

Cotton, unmanutactured_. sdooof ... 6,417 3,120 3, 800 5,862 4, 380 4, 389

13, 746 16: 010 | 16,793 | 18,269 | 25,323

2, 887 2,841 4, 262 3,063 8,388
Mfd. foodstufis and beverages 10,859 1 13,169 { 12,531 | 14,306 [ 16,935
Fruits and preparations..._ 2,098
Meats and fats..._____ 2,048 2,495 3,317 3, 241 2,472
Wheat and flour___
Semimanufactures_. ...
Finished manufactures.__..
Automobiles and parts..

Foodstufis, total_.________
Crude foodstuffs. .. _______

218,126 210, 056 254, 206 274 054 | 267,248 A -
25 379 | 24,028 | 29,084 28 642 7 30,511 | 21,474 | 17,522 | 25306 | 22,520 | . . . __|...._._.

Gasoline......_.______ 6,101 | 4250 | 3.733| 2732 33| 4313 32| 5213| 7915 T
Machinery_..._. -- 60,903 | 54,426 | 61.604 | 63,751 | 59,631 | 45,437 | 45,510 | 64,438 | 54,208 |-~ 111\ 7T
General imports, total . 228,636 | 233,702 | 267,784 | 287,550 | 206,930 | 270,536 | 277,847 | 282, 513 | 262,680 | () )
By grand divisions and countries: ’

Afriea. .. ... d 10, 203 8,739 | 11,593 | 12,345 | 14,075 | 11,416 | 13,558 | 14,446 | 10,835 | _.
Union of South Africa. _do. 3, 515 3, 890 4,277 3, 628 4,418 2,856 5,638 6,814 4,827 |
Asia and Oceania 91,417 | 89,698 | 106,303 | 97,837 | 115,240 | 102,530 | 118,665 | 108,871 | 96,589
6,314 | 10,680 8,926 6,172 8,095 | 10,613 | 11,544 | 13,695 9,129 |
10, 301 8,127 | 10,488 | 11,020 ) 10,869 | 13,000 8,835 573 2,585 | ...

Netherhnds Indies 8 15,212 | 13,738 | 14,494 ; 14,504 | 21,630 | 17,324 | 23,392 | 27,967 | 14,862 | .. . _ | . ___.
Europe. 20,119 | 17,941 | 26,100 { 35,793 | 23,355 | 24,506 | 23,548 [ 18,825 22,272 | . . __ .| . _..__.
Umted ngdom 9,742 9,443 | 12,583 | 15,040 9, 576 9,797 | 11,392 | 12,424 |} 13,170 ;. _____|..._.__.
North America, northern._. __. - s 36,586 | 35,428 | 38,592 | 40,189 | 49,506 | 49,314 | 46,558 | 56,484 | 50,890 ... ___ . ___.._.
Canada... ... ... ... [ 1o N 41 913 35 486 | 34,287 | 37,834 30,357 | 48,192 | 48,156 | 44,585 | 53,035 ( 49,458 | . .. . ... ..

a Less than $500. 1 See note marked “®”’,
1 Revised series. Revised data beginning February 1928 for preferred stocks are shown in table 39, p. 22, of this issue. Indexes of agricultural exports have heen
revised to new base, Earlier monthly data will be shown in a subsequent issue.
* New series. Data beginning 1915 for indexes of agricultural imports will be shown in a subsequent issue.
0 The publication of detailed foreign trade statistics has been discontinued for the duration of the war, effective with October data. For 11 months ended November
L 1941 total exports, including reexports, were valued at $4,492,000,000 and general imports at $3,002,000,000; thcse totals include some revisions in figures for months immediately
Digitized for lﬁRé\eﬁ gROctober, For revised 1939 data on value of foreign trade sce tables 14 and 15, pp. 17 and 18 of the April 1041 issue.
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Monthly statistics through December 1939, to- | 1941 1940 \ 1941
gether with explanatory notes and references
to the sources of the data, may be found in the | Decem- | Decem- ! Janu- | Febru- March | April May
1840 Supplement to the Survey ber ber ary ary

Septem- October Novem-

Jupe July August ber ber

FOREIGN TRADE—Continued

|
|

VALUK®—Continued

General imports by grand divisfons and coun-
tries—Continued.

15, 782 24,474 28,072 33,948 39,787 | 38,708 35,445 31, 554 32,627 33,632 ...
5,769 7,743 7, 518 8,936 9,237 8, 365 7,428 6,945 7,702 7,311
48,024 | 46,837 | 53,825 | 51,246 | 61,597 | 56,048 | 56,325 | 43,964 | 51,259 | 48,561
11,613 11, 186 11,732 12,624 15,718 14,437 16,713 13,364 13, 649 14,756
12,711 | 11,644 | 15,383 | 13,295 15944 | 17,167 | 11,771 | 10,307 9,059 | 10,257
6, 709 4, 999 9, 139 7,917 | 10,848 8,200 5,730 9, 462 8,790 | 12,107
238,275 | 223,595 | 216,623 | 254,553 | 274,893 | 281,351 | 261,097 | 264,685 | 273,898 | 265,162

By economie classes:

Crude materials. ... ........_. 110,375 | 97,633 | 91,805 | 106,674 | 103,437 | 116,777 | 110,609 | 119,260 | 126,480 | 117,024 |.
Crude foodstuffs_ ..._.__.__ 25,031 | 30,291 | 31,211 | 32,892 | 36,621 | 36,418 | 31,988 | 22,886 | 24,472 | 16,992 | . ..
Mfd. foodstuffs and beverages. 19,435 | 20,552 | 22,940 | 26,652 | 33,125 | 34,370 | 28,082 { 24,320 | 22,975 | 25,499

Semimanufactures. ....._.. - 52,000 | 47,131 42,208 57,936 | 66,377 | 57,862 | 54,553 | 62,248 | 63,980 | 70,257 | _____ ... |........
Finished manufactures.._......_..__. 30,524 | 27,088 | 28,458 | 30,390 | 35032 | 35925 | 35864 | 35971 | 35982 | 35389 [ __.__._.| .. .....
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations
Operating revenue. . ..._......... thous. of dod._|....._... 12,701 | 10,032 9,961 | 10,536 | 10,814 | 11,238 | 10,839 | 10,874 { 10,926 | 11,942 { ... .| ... ...
Operating income d 78 68 82 95 72 153 74 78 80 T8 ol
Local Transit Lines
Fares, average, cashratef____.._.__._.__cents..| 7.8005] 7.8263 | 7.8253 | 7.8253 | 7.8199 | 7.8199 | 7.8061 | 7.8144 | 7.8144 | 7.8144 [ 7.8005 | 7.8005 | 7.8005
Passengers carriedt_ ... _...thousands..; 947,635 § 860, 704 | 837,903 | 777,294 | 864,644 | 847,071 | 856,239 | 831,816 | 796,105 | 802,396 | 832,220 | 895, 539 | 859, 364
Operating revenues_________..... thous. of dol._|......... 62, 623 59, 579 56, 220 61, 192 61, 427 62, 347 59, 547 58, 576 59,342 | 60,715 65, 563 62, 427
Class I Steam Railways

Frelght carloadings (Federal Reserve indexes):f
Combined index, unadjusted.._1935-39=100._ 128 112 113 115 120 108 131 136 138 140 145 144 141
Coal.._.__ - 125 121 124 129 132 38 117 131 127 139 140 138 135
Coke_._____.._ - - 182 167 174 183 175 120 167 170 172 167 172 165 168
Forest produets.__._.___._._.________ 129 119 124 128 127 130 135 141 149 160 149 147 143
QGrains and grain products 113 87 90 85 97 9% 107 123 163 125 122 104 115
Livestock ... 97 92 84 75 74 82 82 69 70 80 111 146 117
Merchandise, }. e. 1. - 96 95 M 98 101 103 102 101 99 99 102 101 101
Ore.___.....___. 69 468 45 45 50 203 276 265 283 271 261 232 199
Miscellaneous.__ ... 138 116 115 118 124 131 138 141 139 141 150 151 150
Combined index, adjusted. 137 119 122 124 126 112 135 139 138 139 130 127 135
Conl. .. ... 111 107 109 113 128 45 138 156 150 158 133 121 121
Coke ___...__ 167 153 145 149 168 137 182 189 200 199 176 165 159
Torest products_ ... ... ... _. 145 133 138 133 127 130 130 136 149 152 138 140 146
Grains and grain products 124 96 102 102 113 113 124 126 112 103 111 97 118
Livestock . _.__.________ 101 96 88 93 93 93 91 88 83 84 84 95 93
Merchandise, 1. . 1. 100 2] 98 101 100 102 102 102 100 99 97 97 99
Ore.._______._._ 246 164 180 181 192 266 266 152 156 155 149 178 204
Miscellaneous. .. 149 125 130 131 128 130 136 139 140 141 135 133 14

Freight-car loadings (A. A. R.):§

Total Cars. ... oo omemeeens . *2,740 | 2,824 | 3,818 2,794 4,181 3,510 3,413| 4,464! 3,539 | 3,658 | 4,318
C 60 577 605 818 163 676 842 578 840 652 790
53 56 70 38 64 b4 53 66 52 53 64
r145 154 197 159 205 175 174 248 176 184 214
123 116 172 136 184 172 230 224 167 149 194
47 41 52 468 57 39 38 55 59 82 82
569 507 797 648 796 638 603 784 618 641 768
50 51 69 214 387 301 313 386 286 271 277
Miscellaneous...___._._._._.._... r1,175 ;1 1,204 | 1,643 | 1,300 | 1,792 | 1,490 | 1,425 | 1,861 | 1,529 | 1,603 | 1,929
Freight-car surplus, totald..... ... 5 20 110 87 71 190 72 71 67 47 41 42 61
Box cars}. _.__ 43 32 26 31 34 34 27 19 15 18 28
Coal cars}..._. 42 31 23 139 17 17 20 11 10 10 18

Financial operations:

Operating revenues, total____.. 377,374 | 358,413 | 416,319 | 375,008 | 442,286 | 455,023 | 485,446 | 493,674 | 488,979 | 517,605 | 457,012

Freight. ... d 206, 146 | 346,633 | 305,230 | 370,903 | 377,534 | 405,503 | 410,213 | 411,241 | 440,122 | 385, 241
Passenger___ -do___. 36, 511 40, 030 38, 348 37,493 44,832 47,402 | 49,773 43, 521 42,231 40, 519
Operating eXpenses ... .ooceoonouon do.._. 255,500 | 283,329 | 274,938 | 296, 590 | 298,932 | 310,035 | 313,843 | 312,287 | 361,502 | 335,614
Taxes, joint facility and equip. rents®*._do.__.. 44,344 | 52,363 | 47,501 [ 57,065 | 62,829 | 69,097 | 68,613 | 72,622 | 62,446 | 52,633
Net railway operating income_____.____ do._.._ 58, 479 80, 627 52,560 | 88,630 | 93,261 | 106,315 | 111,318 | 104,070 93, 657 68, 765
Net income. .___. . ... do._.. 14, 964 35, 256 7, 264 43,137 52,800 63, 528 65, 500 59, 324 53, 676 30, 064

Operating results:

Freight carried 1 mile.._..____ mil. of tons. . 34,182 | 40,577 | 31,615 | 43,398 | 44,036 | 46,067 | 49,237 | 47,616 | 51,135 | 46,032

Revenue per ton-mile. ... ~..cents__{ .. .. . 953 . 885 . 869 . 929 1.052 . 932 . 927 . 947 .802 . 928 L9220 .

Passengers carried 1 mile._.______millions._|...._.._.. 2,312 2,216 2,029 2,229 2,170 2,140 2, 564 2,756 2,936 2,527 2,397 ...
Finaneial operations, adjusted:*

Operating revenues, total._...____ mil, of dol__[--......_ 400. 8 389.3 402.4 417.0 382.1 438.6 473.5 470.9 485. 4 464.1 452.6 476.0
Freight . ... ... d 333.3 320.7 332.5 344.5 309.6 365. 2 398.2 395.1 407.7 389.5 375.9 398.7
Passenger___ 37.6 38.6 40.1 42.7 41.4 40.9 43.3 42.3 44.4 41.6 44.1 45.1

Railway expenses. __.___._._.._ 315.8 315.9 318.6 334.2 325. 345.6 363.4 370.5 374. 4 379.4 403.2 403.1

Net railway operating income. 84.0 73.4 83.8 82.9 50.0 93.0 110.1 100. 4 111.0 84.7 49.4 72.9

Nat income. . _____..._.____. 42.8 32.1 42.8 40.8 17.1 50. 4 68.2 57.6 65.5 42.5 10.8 §..__ ..

Canals: Waterway Traffic

New York State_.__._.. thous. of short tons__|..._ 0.___ 0 0 0 0 250 610 624 720 557 507 700 534

Panama, total ... .-thous. of long tons.. 1,283 2,129 1,966 1,827 1,911 2,057 1,989 1,685 1,659 1,366 1,481 1,719 1, 546
InU. 8. vessels._ ... .ooooou.. do.... 538 1,134 1,102 968 1,027 1,080 1,133 887 910 818 719 882 818

St. Lawrence.._.. -thous. of short tons. . 36 13 0 0 0 308 900 1,001 1,043 975 944 948 774

Sault Ste. Marie. ... do.... 2,137 704 0 0 0 7,865 | 15,153 | 14,673 | 15,511 15,235 14,401 13,923 12, 223

RWeHand ................................ do-... 369 210 0 0 0 664 1,716 1,895 1,960 1,858 1,620 1,688 1, 466
ivers:

Allegheny. .. ... ... .o.._.__.. do.... 244 211 215 187 213 186 310 320 330 352 326 332 230

Maississippi (Government barges only).do._.. 119 115 105 100 127 159 214 250 270 265 7211 251 240

Monongahela. __________ ... ._.... do.... 2,992 2,969 2,810 2, 532 2,907 563 2,971 2,833 2,862 3,106 2,492 2, 863 2, 206

Ohio (Pittsburgh distriet)........._.__. do.... 1,711 1, 545 1,581 1,424 1, 587 653 1,727 1,785 1,781 1,771 1,691 1,759 1,374

r Revised. ®See note marked ‘o’ on p. S-19.

§ Dats for March, May, August, and November 1941 are for 5 weeks; other months, 4 weeks,

*New series. Adjusted data on financial operations of railways beginning 1921 appear in table 33, p. 16 of the September 1940 issue. The new series on taxes and joint
facility and equipment rents is shown to provide figures for obtaining total railway expenses as given in the adjusted figures of financial operations; earlier data not shown in
the September 1940 and subsequent issues of the Survey may be obtained by deducting operating expenses and net railway operating income from operating revenues.

tRevised series. Data on fares revised beginning August 1936; see p. 45 of the July 1940 Survey. Passengers carried revised beginning January 1938; see table 13, p. 18
of the March 1941 Survey. Revised indexes of freight carloadings beginning 1919 appear in table 23, pp. 21-22 of the August 1841 Survey.

1Beginning June 1941, data represent daily average for week ended on the last Saturday of the month; earlier data, daily average for last § or 9 days of the month.
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Monthly statistics through December 1939, to- | 1941 1940 1941
gelger with ex;{;]:ina:lory notes ;nc'lo refgrencﬁs 5 5 7 Feb 5 oot N
to the sources of the data, may be found in the ecem- ecom- anu- ebru- + ep- cto- ovem-

1940 Supplement to the S'urvey ber ber ary ary March | April May June July | Aogust tember ber ber

TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION—Continued
Waterway Traffic—Continued

Clearances, vessels in foreign trade:

Total, U. S, ports__...._.. thous, of net tons__|._.._____ 3,840
Foreign a

United States

3,839 3, 636 3,981 4,606 5,729 6,074 6, 716 68,646 6,011 6,072 (3)
2,544 2,653 2,319 2,632 2,902 3,579 3,957 4, 584 4,418 3,078 4,040 (2)
1,186 1,317 1,449 1,704 2,149 2,117 2,132 2,229 2,033 2,031 (

Operations on scheduled air lines:

ilesflown . __.___...._.._. thous. of miles_.|.._._.. __ 9,142 8,890 8,786 9,953 10, 537 11, 668 11,472 12,154 12,472 12,127 12, 200 11, 501
Express carried. 1,352,181 1,462,121 {1,644,11] |1,822,217 11,842,858 (1,962,284 ;1,760,770 11,689,093
Passengers carried . 308,644 | 363,954 | 380,990 | 308,434 | 447,316 | 455,647 | 420,393 | 324,546

H I;a.v])senger-mi]es flo - 84, 640 114,749 | 133,979 | 141,906 | 147,419 | 158,068 | 158,151 | 150,920 | 115,825

otels: .

Average sale per occupied room._._._ dollars.. 3.39 3.26 3.24 3.32 324 3.47 .13 3.30 3.29 3.56 3.52 3.55 3.61

Rooms occupied .. .- _....._. percent of total__ 61 57 69 69 68 69 70 66 64 68 69 71 69

Restaurant sales index___....___... 1929= 100. 103 95 97 99 94 109 106 108 103 115 109 108 114

Foreign travel: i

U. §. citizens, arrivals__...___..._._ 13,148 | 16,244 | 19,818 | 23,933 | 15,958 | 12,400 | 13,203 { 13,491 | 14,613 | 11,328 | 11,668 | 8,091

U. 8. citizens, departures 7,626 | 7,868 | 19,726 | 32,746 | 18,779 | 9,802 17,277 | 10,739 | 13,718 | 11,807 | 9,942 8,748

Emigrants__.....ocoo... 1,777 1,681 620 1,216 | 1,416] 1,524 | 1,676 853 729 612 714 045

Immigrants. . ....._. -] 3,765 3,612 3,133 4, 500 4,813 4,268 6, 002 3,083 3,359 3,911 2,188 2,256

Passports issued. . .o.coooo.o_._..._ 1,820 2,511 | 1,043} 2,897 3,015 4,362| 4,878| 56731 5734] 4,687 | 4,331 ...

National parks:
Visitors. . el do....| 59,812 }r61,730 { 83,296 | 100,237 { 115,911 | 190,150 | 327,550 | 578,071 1,029,648 1,112,203 | 430,608 | 253,489 { 120, 800
P Auutom%)i]es ........................... do....j 18,152 18,335 | 23,544 | 27,925 | 33,521 | 58,916 | 100,230 { 178,139 { 292,273 | 302,025 { 132,359 | 78,112 | 39,383
ullman Co.:

Revenue passenger-miles_________ thousands._|._._.____ 734,016 | 879,883 | 791,221 | 925,604 | 766,222 | 714,012 | 897, 614 | 825,839 | 850,348 | 797,408 | 840,925 | 763,624

Passenger revenues....._.__.... thous. of dol._j.._______ 4,646 5, 520 4,974 5,621 4,787 4,389 5,145 4,880 5,074 4,857 5,138 4,776

COMMUNICATIONS
Telephone carriers:

Operating revenues.. thous. of dol_. 114,761 | 114,684 | 111,219 | 116,883 | 118,132 | 119,933 | 120,113 { 120,116 | 119,224 | 121,259 | 124,000 | 119,818
Station revenues_ ...do_ 73,979 | 74,214 ! 72,752 | 74,585 | 75,598 | 75,709 | 75524 | 74,858 1 74,236 | 76,470 | 78,700 | 77,292
Tolls, message. _. —--do... 31,47t { 31,077 | 29,250 1 32,976 33,238 | 34,783 | 35072 ] 35543 | 35266 | 35020 ] 35368 | 32,526

Operating expenses. .. _..do._. 75,650 | 73,934 | 70,648 | 73,403 [ 75,390 | 77,576 | 76,626 | 20,320 | 77,034 | 79,150 | 82,052 | 40,167

Net operating income____.__________ . do..- 21,988 | 19,370 | 19,375 { 20,986 | 20,639 | 20,164 { 21,037 | 18,554 | 19,553 | 20,477 | r20,165 | 19,645

Phones in service, end of mon

_thousands... 10,670 | 10,833 | 19,066 | 20,107 | 20,232 | 20,366 | 20,443 | 20,535 | 20,657 | 20,817 [ 20,954 | 21,067
Telegraph and cable carriers.t

Operating revenues, totalf._._. thous. of dol._{._..__._. 12,557 | 11,182 | 10,667 | 11,961 | 12,430 | 12,850 | 12,728 | 12,875 | 12,674 | 12,555 | 12,566 | 11,583

Telegraph carriers, total ._._.._____._. [ S IR 11,654 | 10,204 | 9,832 | 10,982 | 11,473 | 11,830 | 11,731 | 11,734 | 11,616 | 11,461 { 11,493 | 10,436
estern Union Telegraph Co., revenues

from cable operations.___thous. of dol._|.__.._... 540 494 451 525 510 514 498 551 499 518 553 533

Cable carriers... ... d 903 888 835 980 957 1,020 997 1,141 1,058 1,094 1,073 1,147

Operating expensest 10, 586 9, 821 9, 290 9,884 10, 298 10, 691 10,616 | 10,965 10,758 10,830 | 10,809 { 10,278

Operating incomet. 1,201 6814 667 1,303 1,359 1,330 637 966 1,066 782 784 390

Net incomet. .. ... d 872 96 202 896 879 873 267 513 568 401 316 488
Radiotelegraph carriers, operating revenues

thous. of dol__{.—......_ 1,348 | 1,200 1,253 1,309 1,348 1,354 | 1,337 | 1,386 { 1,264 | 1,205| 1,316 1,197

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Alcohol, denatured:
Consumption__
Production.__
Stocks, end o

Alcohol, ethyl:
Production. . c.ooacooaean thous. of proof gal..
8tocks, warehoused, end of month__..__ do....
‘Withdrawn for denaturing .
‘Withdrawn, tax-paid ... ... _._..__

10,409 | 10,8568 | 13,839 | 12,451 ; 14,880 | 16,614 | 15,035 [ 15264 [ 17,100 } 18,302 { 16,977
10,610 { 10,856 | 13,192 §{ 12,6564 | 14,714 | 15,387 | 15,242 | 15065 | 16,908 { 18,185 | 16,965
1,468 1, 466 1,313 1,611 1,829 1,005 1,293 1,089 861 740 724

22,030 | 21,702 | 26,248 | 29,606 | 32,224 | 33,021 { 34,209 | 35757 | 36,393 | 37,541
12,166 | 11,1271 11,830 | 10,000 | 10,393 7,108 § 10,117 6,481 7,143 8,038
19,070 | 23,706 | 22,789 | 26,5626 | 27,830 | 27,564 | 27,327 | 30,433 | 32,604 | 30,371

1,766 2,738 2,449 3,012 3,224 2,838 3,071 3,435 2, 555 2, 505

Methanol:
Exports, refined. . gallons..| ... ___ 267,077 | 14,283 | 102,711 | 94,467 | 61,831 | 48,580 | 16,668 | 21,605 7,545 9,340 (o) |.______.
Price, refined, wholesale (N.Y.)_dol. per gal.. .58 .34 . .34 .34 .34 .34 .39 .44 .44 .44 .54 54
Production: X
Crude (wood distilled)....... thous. of gal..[._.. ... 484 450 435 455 463 466 436 417 450 487 502 529
Synthetic. o [ Y D, 3,913 3,882 3, 618 4,174 4, 241 4,423 4, 663 4,725 5,006 5,085 5, 416 5,104
Explosives, shipments...c.o.-.._.. thous. of Ib..| 38,879 | 33,461 | 36,080 | 33,631 | 35722 | 31,986 | 37,801 | 39,460 | 41,273 | 41,363 | 43,676 | 42,620 | 37,486
Sulphur production (quarterly):
Louisiana . . oovvecooccccaeaas long tons._| 135,285 § 103,675 |._ocoooo|oeenoaann 138,880 o cucnncloemcannn 130,090 | . | 129,865 | oo |eeaaoo
Texas. dooo_|oooil. 567,608 | oo ool]ecaicnoos 547,686 |- feeaeaaan 577,384 | . 670,063 | ... ___lo_...___
Sulphuriec acid (fertilizer manufacturers):

Consumed in preduction of fertilizer
short tons._[........_ 178,193 | 184,149 | 162,306 | 177,376 | 156,362 | 176,465 | 162,334 { 175,186 | 163,108 | coeooaoooe s

Price, wholesale, 66°, at works

dol. per short ton.. 16.50 16. 50 16. 50 16. 50 16. 50 186. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16.50
£rodgction short tons..|-...._._. 223,131 | 221,788 | 226,069 | 234,026 | 218,846 | 217,063 | 208,884 | 202,597 { 212,506 | ... ..o - oo}
urchases:
From fertilizer manufacturers. . .... doo_ | aaal 22,041 1 32,570 | 26,343} 25,309 | 23,215 39,140 | 29,366 | 24,411 23,050 ). . ... | o | ..
Shlfrol:n otthers ..... ememecmemmeececmaas T+ 12 TR D 32,732 | 38,659 | 25,650 | 33,008 | 30,922 | 32,714 | 35488 1 48,587 § 37,331 |- ciiiofomamion ] aieaaas
ipments:
To fertilizer manufacturers 36,377 | 86,116 ; 87,811 | 39,082 | 53,429 | 52,835 | 48,311 | 33,319 | 37,670
To others 74,927 | 81,591 | 69,514 | 78,095 | 67,887 | 75,117 | 69,304 | 69,285 75,664 |.
Stocks, end of month. ... __._._.___ 100,246 | 91,407 | 100,338 | 98,151 93,056 | 78,756 | 77,645 | 75350 | 71,795
FERTILIZERS
Consumption, Southern States ;
thous. of short tons.. 267 182 518 762 1,366 1,390 258 104 58 71 134
Expprtl, total§. ooeonool PO long tons._|.....___. 136,581 | 109,654 | 94,316 | 90,265 74,7151 81,971 { 66,651 | 164,695 | 295,885 | 136,503
Nltroxenous§..._., ..... BRI [ J R 16, 486 9,336 | 11,081 10,674 | 16,748 6,014 11,688 | 156751 17,783 13, 196
Phosphate mgtem\ls§ .................. 112,063 | 87,698 | 76,333 | 74,162 | 49,481 | 74,082 | 48,265 | 141,557 | 270,646 | 105,919
Prepared fertilizers - 330 465 498 686 1, 580 317 2,311 201 407 2,879
Imports, totaly. . . oo . 59,769 | 87,115 | 96,474 | 152,323 | 120,330 | 99,678 | 74,439 | 33,638 | 69,096 | 118,139
Nitrogenous, total. d. 50,245 [ 81,085 | 92,203 | 134,290 { 106,787 | 70,036 | 62,840 { 32,501 67,406 | 108, 759
Nitrate of soda. R 27,718 | 34,332 40,254 ; 84,337 { 89,565 | 42,134 | 27,341 16,350 ; 32,148 | 67,594 |.
Phosphates. .. ococaiiaio .. 234 2,112 353 1,086 3, 561 1,14 303 25 457 780

Potash§ 7,911 2,765 1,436 | 14,110 1,891 1,512 8,307 3 20 5,951

rRevised. ~ d Deficit, §Data revised for 1939; for exports, see table 14, p. 17, and for imports, table 15, p. 18, of the April 1941 Survey.
s Publication of detailed foreign trade statistics and data on clearances of vessels in foreign trade has been discontinued for the duration of the war

tRevised series. Data for telegraph and cable carriers revised beginning 1934, see table 48, p. 16 of the November 1940 Survey.
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1940 1941
Decem-| Janu- | Febru- . N Septem- | Octo- [Novem-
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CHEMICALS AND ALLIED PRODUCTS—Continued

FERTILIZERS—Continued

Price, wholesale, nitrate of soda, 95 percent
N.Y. dol. per ewt_.| 1.503
short tons__j---..- --.

Potash deliveries._ ...
Superphosphate (bulk):
Production._ .. ..
Shipments to consumers. . -
Stocks, end of month. ... ______._____._

NAVAL STORES
Rosin, gum:
Price, wholesale “H” (Savannah), bulk{
dol. per 100 1b...

Receipts, net, 3ports___ ... bbl. (5001b.)._|--
Stocks, 3 ports, end of month. . ..____. [s 10 M PRSP
Turpentine. gum, spirits of: o
Price, wholesale (Savannah).._.. dol. per gal.. 73
Receipts, net, 3 ports...... ... bbl. (560 gal.)__{---eanr--
Stocks, 3 ports, end of month__________ do_.._f----ann--

OILS, FATS, AND BYPRODUCTS

Animal, including fish oils (quarterly):}
Animal fats:
Consumption, factory......... thous. of Ib_.|---------
Production......__._..._ - - -
Stocks, end of quarter___._..._._____. d
Greases:
Consumption, factory
Production._____.._._____
Stocks, end of quarter
Shortenings and compounds:
Production. ... . ... do__f----emeen
Stocks, end of quarter__..__..._...._._ do....}--memen
Fish oils:
Consumption, factory
Production
Stocks, end of quarter__.._..._.._..__. doo.o. |- -
Vegetable oils, total:
Consumption, crude, factory (quartel:%y) ft
mil. of

Exports...__. ..thous. of Ib__{---vm--=-
Imports, tota:
Paint oils.______.
All other vegetah §..-
Production (quarterly)t
8tocks, end of quarter:{

Crude
Refined
Copra:
Consumption, factory (quarterly)t short tons.{--------
TmpPOrts. e P P P
Stocks, end of quartert ___ ... .. . .. __ T PO

Coconut or copra oil:

Consumption. factory:

Crude (quarterly)$_..____..... thous. of Ib_ _{---------
Refined (quarterly)$. -

In oleomargarine.

Refined____.___
Cottonseed:
Consumption (crush)
Receipts at mills_____
Stocks at mills end o
Cottonseed cake and meal:
Exports§. . . short tons._{-------.-
Production. _.....___.______
Stocks at mills, end of mon
Cottonseed oil, crude:

1,470
40,614

425,118
43,192
1,285,408

.72
34, 098
561, 241

.38

6,986
40, 016

269, 625
600, 602
98, 639

126, 613
134,313

332, 513
53,741

939
570

69,468
27, 606
34,775

150, 411
52, 381
1,528
40,224

87,883
73,938

242,973
14,168

r 542
v 649
v 1,274

185

222, 533 }r 238, 979
380,366 J- 178, 554

Production - ..oo.ooooooooooo. _| 154,450 |- 173, 789
Stocks, end of month___________._.__.__ do..._] 169,998 {179, 014

Cottonseed oil, refined:

Consumption, factory (quarterly)t..___ [ 1 T [ 328, 593
In oleomargarine. .. _..._...._____..____ Pl 1 S PO 13, 107
Price, wholesale, summer, yellow, prime )

D 0 T dol. per 1b.. 131 . 059
Production_........ __thous. of Ib_.| 136,112 § 175, 690
Stoeks, end of month. ... ... .. do....| 314,330 | 458, 055

Flaxseed:
Imports. - ool thous. of bu..|---uane-- 769
Minneapolis:
ReceiPtS - o oo oo _ 662 407
Shipments - 101 251
[S1747) - TR 3,897 5,410
Duluth:
Receipts......- 61
Shipments..... 220
8tocks. - o.aiiiaa_. 118
Oil mills (quarterly):
Consumption.$. ... do___.}..__.___] 10, 083
Stocks, end of quarter_ _....._..._... do.... 7,077
Price, wholesale, No. 1 (Mpls.)-.dol. per bu.. . 00 1.64
Production (crop estimate)..... thous. of bu._| 131,485 } ? 30, 886
r Revised. ¢ Less than 500 bushels.
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673,126 |.

1,470
51, 502

408, 192
55,997
1,264,881

1.73
17,906
560, 045

.42
3,027
35,421

91
v 248, 428
»215, 841

r179, 349
r176, 939

. 064
172, 826
~ 483, 096

1,482
476

71
4,739

1,470
35, 536

384, 548

110, 438
1,202,767

165
11,941
542, 446
.39
2,158
33,906

54

1,470
29, 802

435, 675
183, 560
1,074,842

1.78
9,996
523, 594

.39
4, 682
23,682

201,452
617, 500
623, 896

104,910
120, 557
130, 401

355, 698

6,417
45, 542
15,846

157,223

1, 096
12,685

69, 423
20,199
34,851

161, 405

209, 940
15, 550
7374

r 150
7618

6

7202, 397 | 165, 087
253,963 |r 245, 397

7147, 595 17123, 083

177,509 |- 167, 475
........ 350, 747
11,626 | 13,142
062 071
v 143,760 |-125, 702
*507, 344 {505, 977
1,28 | 1,223
414 718
133 74
3,052 | 3,62
159 159

1 (9)
434 503

1.470
24, 477

397,497
373,846
777,152

1,87
19, 337
505, 860

.42
6,358
25, 022

31
r133, 762
* 256, 406

102, 221
*126, 142

.086
*130, 735
7476, 030

1,286
643

139
2,743

1.470
13, 232

419,411
165, 359
770,723

1,87
35,635
490, 186

.43
8,198
27,318

1,470
58,228

373,864
68, 813
808, 741

1,88
31,069
483, 751

.42
10,064
31,978

337,010
644,024
684, 475

126, 155
127,989
116, 452

410, 382
45,967

,,,,,,,,, 1,027
11,017 | 11,437
59,550 | 53,087
5466 | 3,511
54,003 | 49,576

......... 762

......... 660

_________ 497

......... 64, 550
26,872°] 24,943

......... 28,109

_________ 184,118

......... ) 904
1,268°| 1,435
28,273 | 26,884

_________ 81,054

......... 0, 962

_________ 176, 381

......... 15, 064

185 121
51 v 44
" 267 190
21 114

» 84,306 | 52, 976

r254, 729 | 224, 275
* 65,538 | r 42,978
794,710 | * 51,961

_________ 402,720
11,431 10,816
.105 115
* 96, 635 | r 76, 620

r423, 397 |r372 756
1,177 866

721 805
140 185
2,209 | 1,885
192 165
416 310
381 236

! December 1 estimate.
b Publication of detailed foreign trade statistics has been discontinued for the duration of the war.
§Data revised for 1939; for exports, see table 14, p. 17, and for imports, table 15, p. 18, of the April Survey.
tRevised series. Wholesale priee of gum rosin revised beginning 1919; see table 3, p. 17 of the January 1941 Survey.
tRevisions for quarters of 1940 not shown in the December 1941 Survey will be shown in a subsequent issue.

1.470
41,004

383,499
52,317
914, 302

2,13
33, 706
461,157

.47
8, 482
36,617,

8, 557
61, 058

2,474

1
7 35, 503
7164, 444

v 26, 28%
29, 708

.118
r 49, 627
7204, 005

1,051

722
161
1,107

219
207
247

1.470
48, 882

379, 267
65, 150
978,014

2.45
20, 886
428, 945

.67
10, 066
34, 339

53
46, 186
131, 618

33,779
32,107

10,131
L 119
32,828
234, 242
1,139
8,323
297
3,864
348

109
485

R38.647 ... .

1,494 1. 503 1,503
39,943 [ 56,039 | 353,646

364,505 | 413,240 | 419,916
130,906 | 129,293 | 87, 581
1,022,410 (1,051,966 (1,050,633

2.49 2.44 2. 64
29,282 | 24,526 | 34 516
419,979 | 372,983 | 297, 168

.76 .78 .76
10,755 1 10,942 5,999
36,669 | 26,389 | 18,955

585,203 || ... o
500068 | |

121,185 ... ... ..
124,006 .. ... .| .. ...
103,068 ... ... .

397,615 |- . |
50,474 |

80, 018
83,140 P .
162,660 ... . 1. .o

88 f s

56,408 |- oo |,
33, 766 (€0 T P
36,413 |o._.oo ..o .

70,444} |l
93,710 {-oeooe e

186,290 |-veooo -] ooio

994 1o el

419 669 586
1,040 1,264 679
749 1,34 1,437

102 [N PN
180, 929 | 294,821 ; 255, 608
174,385 | 291, 815 | 356, 670

129,499 | 208, 538 | 178,276
79,584 { 133,228 | 159, 259

317,273 | feeo...
12,525 § 13,708 1 14,650

.136 . 129 L124
63,536 | 143,761 | 142, 251
178, 724 2

1,853

1 Revised estimate.
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Monthly statistics through December 1939, to- | 1941 1940 1941
gether with explanatory notes and references
to the sources of the data, may be found in the | Decem- | Decem- | Janu- | Febru- March
1940 Supplement to the Survey ber ber ary ary

CHEMICALS AND ALLIED PRODUCTS—Continued

= S
April | May June July | Augusti® (‘gzﬁm' October I\oggrm

! i | : : i ‘ i I ;
OILS, FATS, AND BYPRODUCTS—Con. ! : : : i
Linseed cake and meal: ! ; ; . :
Exports§. ool thous. of lb._{. ... 2 1,512 34 ' 2 1, 201 813 392 907 914 ' 1,740 (4}

Shipments from Minneapolis_......_.._ do_...| 33, 760 42,920 | 44,400 | 30,760 | 27,800 | 30,680 . 20,240 : 22,360 | 29,280 32,120 § 45,840 | 37,400 | 34, 366
Linseed oil: : :
Consumption, factory (quarterly)1 _____ do__.| oo 100,338 | ... . 106,787 | ... 143,100 ... looa.o 415,93 |
Price. wholesale (N. Y.).. dol. per Ib._ . 108 . 088 . 095 . 095 . 099 L107 ¢ . 108 . 108 113 L112 .114 18 .101
Produetion (quarterly) ..... “thous. of tb__|.. ... ___ 192,185 ... |eeeoo.o 196,281 | . . ._. . J1183,309 | .. | .. 236, 744 R
Shipments from Minneapolis_...____.._ do_...| 17,950 | 10,850 14, 350 14, 950 18 900 | 21,600 1 20, 300 21,050 24,300 ; 21,500 | 21,900 721,350 ¢15, 750
Stocks at factory, end of quartery..._._ do._.i.._ ... | 153,804 | _._ . _ .| ..__.._. 192,850 ________ [P, 150,936 | .. oo 161 255 ...
Oleomargarine: | ; :
Consumption (tax-paid withdrawals)®.do. . . o...--.] 31,118 | 33,835 | 27,869 | 34,328 | 30,579 | 26,853 : 25,583 | 25,909 | 25174} 33,005 | 33,932 32,147
Price, wholesale, standard, uncolored (Chr- : ! |
cago) dol. per ib__ . 145 L115 . 118 L120 ¢ .125 .130 L1380 .133 . 140 . 140 <140 . 140 . 140
Productiond®. ... ... thous. of Ib__|... ...} 32,457 | 34,030 | 28,103 | 33,880 | 32,179 | 27,693 | 25,083 | 27,365 | 24,803 | 33,124 | 34.080 | 32503
Vegetable sbortenings: % i ! i :
Price, wholesale, tierces (Chi.)...dol. per lb . . 156 . 088 094 | 094 . 097 .111 124 4 133 143 L1435 .153 1 L1536 L1563
PAINT SALES { | , !
Calcimines, plastic and cold-water paints: | i i
Calcimines._______.____..._._.. thous. of dol__{. ... 150 208 | 182 301 342 233 202 178 183 105 ¢ 171 161
Plastic paints.____.____ . ___________. do___|...._.... 44 35 43 43 55 60 53 51 57 67 69 40
Cold-water paints: :
Indryform. .. o ool do_._.{...... - 138 146 159 202 266 289 262 246 224 279 253 210
In paste form._ . . ... ... do_...f...... - 259 294 279 376 483 513 392 389 359 462 471 278

Paint, varnish, lacquer, and fillers:
1 33,408 32, 538 38, 541 50, 029 56, 055 52,112 | 46, 809 486, 807 48, 354 49, 103 39, 789

24, 609 24 013 | 28,245 | 35160 | 40,636 | 37,395 33, 705 | 33,575 33,981 34,786 | 28,779
12, 206 12 177 13, 752 15, 246 16, 337 16, 688 15,872 15, 868 15,071 16, 823 14,914
12, 403 11, 837 14, 493 19,914 24,209 | 20,707 17,833 17,707 18,910 { 17,962 13, 865
. 8, 799 8, 525 10 296 14,869 | 15,419 14,717 13 104 13 233 14,373 14,317 11, 010
CELLULOSE PLASTIC PRODUCTS . !
Nitro-cellulose, sheets, rods, and tubes:
Consumption. ...._._.__......._. thous. of Ib__ 269 183 185 230 249 217 216 242 229 243 284 252 268
Productlou P d; 1,485 1,109 1,167 1,132 1,308 1,420 1,372 1,387 1,309 1,437 1,479 1,521 { 1,483
1, 658 1, 068 1 112 1,145 1,233 1,267 1,315 ¢ 1,475 1,353 1,510 1, 565 1,630 | 1,560

Sheets, rods, and tubes:©

Consumptron - thous. of Ib__ 23 8 7 3 10 12 14 18 14 17 19 21 22
Productron - 501 867 617 344 465 402 524 513 507 573 585 630 558
534 733 675 335 373 408 472 523 541 580 622 712 609

Moulding composition:
Production____ do_... 3,397 1,435 1, 632 1,879 2,232 2, 255 2,319 2,457 2,467 2,670 2,991 3,439 2,979
Shipmentst. ..ol 3,165 1,317 1, 584 1,642 1,991 2,102 2,146 2,264 2, 346 2, 506 2,813 3,453 2,777

ROOFING
Asphalt prepared roofing, shipments:

Total -thous. of squares__{.....__._ 2,163 2, 249 ( 2,515 3,105 3,141 3,753 3,570 4,062 3,981 4,146 4,737 3,825
i .do.._. - 769 811 801 806 987 981 1,178 1,157 1,227 1,345 1,070
Shingles (all ty, . Cldo._- - 570 533 690 1,038 1, 256 1, 564 1, 436 1, 549 1,543 1,535 1,724 1,315
Smoothroll ... . ... doooofoceoil 824 828 1,014 1,266 1,080 1 202 1,153 1 334 1,281 1,385 1668 1 1,441

ELECTRIC POWER j

Production, total®_________.__.__ mil. of kw.-br__| 15,635 | 13,456 | 13,641 | 12,293 { 13,095 | 12,885 | 13,616 | 13,671 | 14,226 | 14,540 | 14,348 | 15, 236 o 14, 451
By source:
Fuel Ll do....} 11,135 $, 057 9, 054 8,381 8,706 8, 051 9, 363 9,614 9,838 1 10,610 | 10,351 11,034 | r 10,395

Water power. .. __...___.._. do....| 4,500 ) 4,399 4,587 3912| 4,388 | 4,834 | 4,253 | 4,056 | 4,388 | 3,930 3,997 | 4.202| r4 086
By type of producer:
Privately and municipally owned electnc
utilities___.___ mil, of kw.-hr..| 14,215 12,119 12,311 11,027 12, 061 11, 575 12,105 12,173 12,742 13,037 12,874 13,678 13,050
Other producers. ... . ... d - 1,420 1,337 1,330 1, 266 1,034 1,309 1,511 1,498 1,484 1, 503 1,473 1,568 | 71,431

Sales to ultimate customers, totalf (Edlson
Electric Institute).. . ._.._. mil, of kw.-hr__ 11,382 10, 801 10, 895 10, 809 11,080 11,385 11, 629 12, 081 12,122 12,363 {.....
Residential or domestic. ... _.___.._____ d 2,396 2,195 2,060 1, 990 1,904 1, 909 1,927 1, 969 2,032 2,092 ...
130 123 117 131 148 231 283 329 297 226 1.

Rural (distinct rural rates) . ........_...

Commercial and industrial:
2,126 2,009 1,924 1,927 1,914 1,980 2,045 2,131 2,120 2,100 ...
5,616 5, 456 5,750 5,821 6,194 6,385 6,474 6,724 6, 747 6,934 ... .

Small light and power_.....__..___._.
Large light and power_._...__..

Street and highway lighting. ... 215 185 179 160 146 138 140 154 170 193 ... .
Other public anthorities_. ..___ 254 251 248 241 243 240 247 259 250 215 1.
Railways and railroads._.. 580 519 553 485 482 461 472 473 467 501 5. ...
Interdepartmental ... _____._____._ 65 63 64 54 50 40 41 40 39 420 ...
Revenue [rom sales to ultimate customerst
(Edison Electric Institute)..... thous. of dol_.|.._...... 219,913 | 228,159 | 217,629 | 212,603 | 210,078 | 209,707 | 215,010 | 217,685 | 223,561 | 225,751 | 228,833 { __._
GAS
Manufactured gas:
Customers, total. ... _.......... . 10,106 | 10,149 | 10,119 | 10,142 | 10,404 | 10,253 | 10,284 | 10,309 | 10,390 | 10,405 |..___ B
Domestic d 9,350 9,383 9, 354 9, 362 9, 620 9, 481 9, 522 9, 544
House heating 282 204 280 205 304 292 283 283
Industrial and commercial ._...______ do_ 465 463 473 473 468 469 468 470
Sales to consumers, total......_ 37,950 | 38,046 | 38,025} 35347 | 32,666 30,200, 27,672 ] 26,806
DomestiC. - oo do 17,312 | 16,997 | 16,856 | 16,297 | 16,615 | 16,887 | 15510 | 15,008

House heating.__. 9,608 | 10,095 9,453 6, 981 4, 256 2,149 1,341 1,101
Industrial and commercial . .

10, 791 10,704 | 11,457 11,857 | 11,596 | 11,085 10,628 | 10,631
Revenue from sales to consumers, total

thous. of dol__|._.___.__ 34,004 | 35,157 | 35,166 | 34,489 | 32,651 | 31,974 | 30,573 | 28,260 | 27,740
Domestic. .. ... d, 21,088 | 21,247 | 20,851 | 20,993 | 22,398 | 22,174 | 20,697 | 20,319
House heating - 6,107 6,784 6,419 4,399 2, 607 1,632 1,078 920
Industrial and commercial - 6,918 6, 987 7,055 7,111 6, 941 6, 665 6, 392 6, 391

r Revised. §Revisions for quarters of 1940 not shown in the December 1941 Survey will be shown in a suhsequent issue. s See note ‘¥’ on p. S-22.

§Data revised for 1039, see table 14, p. 17, of the April 1941 Survey. Data revised beginning July 1939, see note marked with a “}” on p. 40 of the April 1941 Survey.

&'Includes consumption in reporting company plants. {Excludes consumption in reporting company plants

®Monthly data for 1920-39, corresponding to averages shown on p. 97 of the 1946 Supplement, appear In table 28, pp. 17 and 18 of the December 1940 Survey; revised
data for all months of 1940 are shown on p. 41 of the June 1941 Survey.

(©Beginning with February 1941, data do not include production or shipments of celtulose acetate safety glass sheets.

tRevised series. Manufactured gas revised beginning January 1929; earlier data will appear in a subsequent issue. Revised electric-power sales and revenue from sales
beginning 1937 will be shown in a subsequent issue.
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S—24 SURVEY OF CURRENT BUSINESS February 1942
Monthly statistics through December 1939, to- | 1941 1940 1941
getlﬁer with ex;‘)hilna:.iory notes gnc{l retgrenc;s 5 5 7 Fob
to the sources of the data, may be found in the ecem- ecems- anu- ebru- . Septem-| Octo- |Novem-
1940 Supplement to the Survey ber ber ary ary | Marceb | April ‘ May l June July | August Iger ber ber
ELECTRIC POWER AND GAS—Continued
GAS—Continued
Natural gas:t
Customers, total. _...__.._..._.._ 7,764 7,773 7,824 7,810 7,829 7,802 7,848 7,862 7,922
Domestic__....ooooeeeooo- 7,170 7,182 7,223 7,216 7, 250 7,252 7,293 7,316 7,374
Industrial and commercial 591 589 599 592 576 548 552 544 546
Sales to consumers, total.__. 151,963 | 157,611 | 156, 230 { 141,480 | 120,558 | 110,983 | 110,694 | 111,583 | 115,945
Domestic. . .. oo coeacans d 54,973 | 56,914 | 54,887 | 43,600 | 28,971 21,124 18,357 | 16,876 | 17,894
Ind’l, com’l, and elec. generation ... .. do____|coeoaol. 95,516 | 95,184 | 98,440 | 85084 | 96,716 ( 89,439 | 87,481 90,226 | 91,862 | 95,357
Revenue from sales to consumers, total
thous. of dol.. 56, 464 57, 356 56, 232 48,911 39, 030 33,761 32, 025 31,480 32,231
34, 885 35, 086 33,907 28, 328 20, 649 16, 372 14, 504 13, 573 13, 865
21,321 21, 920 21, 960 20, 424 18,101 17,113 17,174 17, 564 18, 045
DSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES
Fermented malt liquors:
Production 3,612 3,903 3,697 4, 466 5,170 5,844 6,126 6, 554 5,913 5,291 4,989 3,842
Tax-paid withdrawals_ 3,779 3,240 3,218 3,814 4, 557 5, 385 5,678 6,268 6, 055 5,240 4, 920 4,074
Stocks_.... - 6, 994 7,487 7,801 8, 262 8, 645 8,848 9,038 9, 026 8,605 8,384 8,207 7,783
Distilled spiri
Production ... .._..... 15,760 | 15,702 | 15,135 | 15,514 | 14,728 | 14,732 { 12,521 | 11,075 9,881 | 21,201 | 30,667 ; 20,768
Tax-paid withdrawals.._____.______.. , 9 6,040 6,963 , 450 8,027 9,722 9,281 8,992 | 10,092 | 11,969 | 10,505 | 11,108
Imports. .o ooooecaeaans 1,386 576 630 879 1,052 1,535 860 727 855 1, 549 (G N IS
Stlgcks ____________________ 522,723 | 530,863 | 536,917 | 541,931 | 547,018 | 549,979 | 551,424 | 551,435 | 549,275 | 547,678 | 555,462 | 558, 967
Whisky:
Production. ... .o.ceeeceoaaoo. 12,316 | 13,220 | 12,658 | 12,643 [ 11,860 | 12,025 9, 560 7,764 6,571 9,424 | 13,834 | 11,828
Tax-paid withdrawals. 7,323 5,017 5, 823 6, 619 6,147 7,531 7,210 6, 606 7,104 9,212 7,602 8,143
IMpPOrtS. - oaeemcacaccaes 1,270 510 568 812 991 1, 448 788 653 777 1,423 @
StoeKS. ..o aceiaoons < 479,102 | 486,132 | 491,301 | 495,735 | 500,097 | 503,040 | 504,081 | 503,567 | 501,587 | 499,503 | 504,041 | 505, 557
Rectified spirlts and wines, production, total
thous. of proof gal._ 4, 583 4, 593 3,119 3,387 4,211 4,399 5,195 5,393 5,415 5,789 5,871 6,330 5,943
WhisSKY - e do__..| 3,772 3,769 2, 535 2,838 3,380 3,417 4,224 4,348 4,321 4,807 4,715 5,167 5,040
Indicated consumption for beverage purposes:
AN Spirits. oo ooenaoaas thous. of proof gal_.|__..._._. 12,263 8, 056 9,116 | 11,345 | 10,909 | 13,500 | 12,686 | 12,248 | 13,028 | 15549 |._____._ | ...
s lIWlixisky .............................. do.__.|.__...._. 10, 894 7.068 8,108 9, 547 9,209 | 11,632 | 10,726 | 10,084 | 11,017 | 13,561 {-o— oo _|ommmnn-
till wines:
Produetion. . ..oooooovoa-o- thous. of wine gal_. 10,151 | 2,087 1, 667 r857 1 1,709 1,365 1,636 2,663 9,375 | 95.884
Tax-paid withdrawals_._..___.____...__ d r10,253 | r 6,683 | r6,984 } r7,033 | r8,051 | r7,270 | r7,843 7,580 7,018 | 10,123
TIDOTES - oo oo eeeeaeecmeeeme e - 257 120 107 141 134 158 125 169 90 132
S I < .]7163,757 |r 157,706 {150,753 | 143,154 [ 135,310 |r128,003 |r117,887 { 111,570 | 106,377 | 136,457
parkling
Production . ... ..o oo r84 62 63 50 r141 151 119 05 68 77
Tax-paid withdraw r164 39 34 35 r40 52 59 61 71 12 ||
TMpOorts. - .oeeeem-- 45 10 7 6 7 7 6 5 4 11 [
SLOCKS. e e e cma e 492 512 539 551 647 44 794 811 817 (3 N R DO
B DAIRY PRODUCTS
utter:
Consumption, apparentt_._ ... thous. of Ib._|_________ 152,795 | 147,631 | 143,712 | 157,594 | 155,316 {: 179,199 | 149,586 | 138,530 { 150,700 | 147,007 |- .o . |-cecee.-
Price, wholesale, 92-score (N. Y.).dol. perlb__ .35 .35 .31 .31 .32 .33 .36 " 36 ".35 T30 | 14 . 37 .36 .36
Productlon, creamery (factory)t.thous. of Ib__| 117,865 | 126,588 ;135,805 | 130,635 |. 150,180 | 164,250 | 217,985 | 213,030 | 196,955 | 172,500 | 149,715 | 136,405 | 115,160
Receipts, § markets_ . ... do._..| 48,1491 49,659 | 56,882 | 53,126 | 59,563 | 62,342 8 78,217 | 73,993 | 60,942 | 55,666 | 53,025 | 43,433
Stocks, cold storage, creamery, end of month )
ch thous. of 1Ib..| 114,611} 41,497 | 29,715 16, 462 8,983 | 17,795 | 56,792 | 120,246 | 178,493 | 200,228 | 202,957 | 186,635 {* 152,484
eese:
Consumption, apparentt.._............ do._ | 60,056 | 55,676 | ,58,055 1 72,224 | 74,250 | 82,568 | 70,280 | 57,130 [ 66,496 | 66,765 |- ... .. |.cco.._.
IMPOrts§ .. .oe o oo oeceeanaes Lo [y R DR 2,073 1,922 2,29 1,544 1,87 2,114 1,437 2, 094 1,758 1,464 [OY P
Price, wholesale, No. 1 American (N. Y.) .
dol. per1b__ .26 .19 .18 17 .17 .19 .21 .22 .24 .24 .26
Production, total (factory)t-..-- thous, of 1b_.| 69,340 | 50,345 | 49,720 | 50,120 | 61,460 | 71,070 | 98,210 | 105,610 | 95,100 | 87,510 | 82,500
American whole milkt.._ d 35,160 36,910 { 37,120 46, 070 55, 265 78, 860 86, 165 77, 895 71, 520 66, 900
Receipts, 5 markets_ .....ccacaeee ---d 12,913 | 11,804 | 10.894 | 15,122 | 15,166 | 16,139 { 21,551 { 22,212 15634 | 18 097
Stocks, cold storage, end of month_____ do....| 201,685 [r129,536 | 125.308 | 119,381 | 109,893 | 108,335 | 119,718 | 142 369 | 168,420 | 184,840 | 188, 337
American wholemilk___._______..___ do__..| 164, 428 1r113,074 | 109,820 | 105,153 f 94, 60 102,869 | 121,064 | 139, 568 | 151,906 | 156, 746
Oondensed and evaporated milk:
Exports:§
Condensed (sweetened) - 3,204 3,637 4,235 5,020 7,822 8,292 7,333 7,111 8,865 6, 300
Evaporated (unsweetene 4,434 4,162 7,178 8,743 7,773 19,366 | 43,383 | 60,153 ] 40,687 | 45,875
Prices, wholesale (N. Y.):
Condensed (sweetened)...... 5.90 5.00 5.00 5.00 5.00 5.00 5.00 5.40 5.48 5.80 5.56
Evaporated (unsweetened) _...._.._. do.... 3.85 3.20 3.20 3.20 3.20 3.23 3.43 3.45 3.60 3.70 3.85
Production, case goods:t
Condensed (sweetened)-. ... thous. of 1b.. 7,086 6,384 6, 008 6, 530 9, 355 8, 601 10, 130 9, 745 9,923 9,793 8,017 7,999 8, 126
Evaporated (unsweetened) _.......... do.__._{ 286,899 | 148,607 | 170,879 | 167,714 | 205,322 | 252,692 | 350,513 | 331,337 | 298,120 | 292,597 282,309 | 269,320 | 258, 203
Btocks, manufacturers’, case goods, end of mo.:
Condensed (sweetened).. ... thous. of Ib__| 12,024 8, 047 7,810 7,274 7,340 7,228 1 10,327 | 10,009 9,783 | 10,494 | 10,062 | 11,245 11,906
- ig}va!iokml;(-.u:! (unsweetened) ....._.... do....| 328,393 | 187,652 | 189,246 | 176,624 | 136,073 | 126,160 | 173,838 | 189, 711 | 261, 559 9, 339,716 | 382,605 [7417,643
uid milk:
Consumption in oleomargarine.._.._._. do. | 6, 033 6,227 5,348 6,414 6,016 5, 101 4,627 4,919 4, 582 6,044 6,049 5,764
Price dealers’, standard grade.dol. per 100 1b__ 2.70 2.24 2.26 2.26 2.26 2.27 2.27 2.29 2,32 2.40 2,49 2.60 2.66
Production (Minneapolis and St. Paul)
Receint thous.of 1b_.] 35,194 | 35951 | 40,605 | 39,248 | 44,972 | 44,477 | 49,501 | 42,475 | 35932 | 30,658 25,972 | 27,159 29, 018
eceipts:
BOStON... o oo occeemaceoee thous. of qt_.} 21,162 | 20,255 | 20,348 | 18,754 | 21,598 | 21,353 | 22,480 | 22,179 | 22,769 | 22,027 | 21,895 | 21,802 | 20,842
P Gdreaéer I;}'](zw York do....| 130,314 ] 127,792 | 128,272 | 115,883 | 131,556 { 127,288 | 132,704 | 132,294 | 131,958 | 127, 050 132,725 | 135,906 126, 453
owdered milk:
Exports_.coooomaooaas ---.thous.ofIb..|______._. 1,961 1,390 1,770 1,415 1,631 2,277 7,005 6,336 2, 760 4,155 ) ..
Productiont. R do_.__| 25171} 31,616 | 26,375 | 25,770 | 32,475 | 37,282 [ 49,212 | 43,867 | 35,231 30,059 | 27,345 | 24,394 | r21,564
Stocks, manufacturers’, end of month__do_._.l 20,156 | 34,178 | 33,351 | 35927 36,8311 36,036 36,676 ' 37,231 34,108 | 31,705 26,9751 21,470 | 18,732

r Revised.  §Data for 1939 revised; for exports, see table 14, p. 17, and for imports, table 15, p. 18, of the April 1941 Survey.

o The publication of detailed foreign trade statistics has been discontinued for the duration of the war.
{Data on natural gas revised beginning 1929; earlier data will appear in a subsequent issue.
revised 1939 data on production of condensed and evaporated milk, see note marked *“t”’ on p. 42 of the January 1941 Survey; revised 1939 data for butter and cheese production
and consumption, superseding figures shown in the January 1941 Survey, appear in table 26, p. 26 of the September 1941 Survey; for revised 1940 data, see note marked ‘4"

on p. S-24 of the December 1941 Survey,
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February 1942 SURVEY OF CURRENT BUSINESS S-25
Monthly statistics through December 1939, to- | 1941 | 1940 1941
gecll:er with exlf)lx;xnnfiory notes gm} rel’grenc](:,s 5 D 7 Feb i ‘ ; -
to the sources of the data, may be found in the ecem- ecem- anu- l ebru- | : Septem- : Novem-
1940 Supplement to the Survey ber ber ary | ary | Mareh ]1 April | May ] June 1 July ' August 1l))er iOCtOber! ber
FOODSTUFFS AND TOBACCO—Continued
FRUITS AND VEGETABLES | ! I
Apples: | i
Production (crop estimate){_.._thous. of bu__{1126,076 §2 114,391 {__.______|___._____j_....__. | PRI SR RS RIS NUO (IR [ I
Shipments, carlot____________ no. of carloads. 4,93 4,367 4,219 4, 284 4,218 2,720 2,718 936 676 480 5,058 | 10,811 6, 216
Stocks, cold storage, end of mo..thous. of bu._ | 25 712 | r 28, 639 23,014 | 17,070 10, 529 5, 999 2,316 0 0 10,351 | 31,321 ) r 31,181
Citrus {ruits, carlot shipments__no. of carloads_.| 16,064 | 16,598 | 20,050 | 15,604 | 18,541 16,937 | 19,869 | 14,956 | 12,219 | 10,307 6,953 | 10,316 | 23,835
gnzogs, L'al'lltl)t shipments....._......_.... do.... 1,857 , 38 1,867 1, 569 1,763 920 2,762 2,089 1,013 1,671 3,679 | 3,506 2,445
otatoes, white: !
Price, wholesale (N. Y.)_._ __.dol. per 100 1b_. 2.330 1. 420 1. 481 1. 531 1,488 1. 590 1. 700 2.363 1.970 1.806 1845 1 1.944 2.163
Production (crop estimate)..._. thous. of bu..{1357,783 §2 378,108 | _______ | .. .. {oo oo fie oo [ S
Shipments, carlot.__. _.no. of carloads..| 13,803 11, 576 17,562 1 17,676 | 25,762 18,442 | 22,655 | 19,546 | 13,820 8,273 11,087 . 16,515 | 13,996
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, including four and
B mleal§ ............................ thous. of bu__|_.__.____ 2, 559 2,812 3,279 4,244 5,291 5,983 3,330 4, 042 5,037 9,116 | (o) |___.___.
arley: I
Exports, including malt§. . _____._.___. do.__.{ ... 173 109 166 162 123 263 232 178 574 2841 (o) | ...
Prices, wholesale (Minneapolis) ;
No. 2, malting........__._._.. .52 .54 .50 .51 .55 .58 .57 .51 .55 .69 ! 69 .77
No. 3, straight________.__ .53 .51 .51 .52 .54 .52 .45 .51 .60 ¢ 55 .68
Production (crop estimate) - _ 7310, 108 __________________________________________________________________________________________________
Receipts, principal markets. _ A 7, 817 6, 496 6, 357 6,510 5,442 9, 598 7,838 6,028 | 10,408 14,111 9,116 | 13,239
o Stocks, commercial, end of m 10, 002 9, 640 8,195 7,335 6, 561 5,157 4,726 4,931 5, 471 5,514 6, 977 7,757 8,739
orn:
Exports, including meal§......._.._.._. do___.j..__..._. 103 786 558 40 175 1,016 295 1,370 1,211 2,834 {8y ..
grmdmg;_,]_...] ________________________ do_.. | 38,379 6, 633 8,079 7,219 8,811 9, 549 9,194 9,421 8,736 9, 514 9,676 | 39,256 | 28,653
rices, wholesale: |
No. 3, yellow (Chicago)}...... dol. pcr bu. .76 .62 .64 .62 .66 .69 .72 .74 .74 .75 LT5 .70 .7
No. 3, white (Chicago) .. e ... .. .83 .67 .69 .66 .70 .72 .78 .82 .85 .84 .81 L5 .78
Weighted avg.. § markets, all grades..do - .72 .68 .59 . 58 .62 .67 .69 .71 .71 4 L33 .67 .66
Production (crop estimate).._.__ thous. of bu_.|'2,672,54182,460,624| ... .. | | ] oo me e e | S,
Receipts, principal markets_._._..___._ do_.. 28,107 | r 20, 205 16, 433 13,862 18,628 | 17,403 | 24,846 | 19,244 | 22,123 18,776 | 27,496 | 24,041 24, 354
Shipments, principal markets._._______ do._..| 13,193 10 433 9, 050 7,001 9,280 | 14,012 ; 22,133 ) 19,098 | 22,712 | 15124 | 20,555 | 17,099 | 15,847
ont Stocks, commercial, end of month______ do.._. 47, 946 70 067 70,278 | 70,142 | 71,290 | 65463 | 60,950 | 53,108 | 43,701 40,000 | 39,137 : 40,135 | 39,835
ats: i
Exports, including oatmeal§._.._...__..do_._ .| ... ... 75 53 70 274 138 131 92 82 113 224 1 () ...
Price, who]esa]e, No. 3, white (Ch]cago) |
dol. per bu__ .53 .38 .38 .37 .39 .39 .37 .37 .36 .37 .46 | .44 .48
Production (crop estimate)..___ thous. of bu__{11,176,107821,246,050| .. _____ .t ot oo eie e em e s e e IR .
Receipts, principal markets____________ do.._.. 7,047 5,337 3,543 3, 050 4, 567 4, 538 3,854 3,396 10, 575 14,607 10,414 ¢+ 6,720 7,052
Rstocks commercial, end of month_.__.. do... 9,473 6, 592 5, 664 4,745 4,077 4,473 4,571 3, 906 7,328} 11,771 18,427 | 11.562 | 11,030
ice: |
Exports§ .pockets (100 lb ) J 358,185 | 350,908 | 423,116 | 377,894 | 440,080 | 382,981 | 320,939 | 212,497 | 262,096 | 224,709 : (=) ] ,,,,,,,,,
Imports_ ... ___. 16, 228 8§, 421 7,933 7,282 | 17,970 { 23,168 , 17, 25,005 | 23,418 4,709 0 (o) ... ..
Price, wholesale, head, clean (New Or]eam)
dol. per b . 064 . 035 . 039 . 040 .042 . 048 040 .048 . 047 .044 L041 L043 . 049
Production (crop estimate)..._.thous. of bu | 154,028 §254,433 [ o ] oo e e e [ e - S S
Southern States (La., Tex., Ark., and Tenn.): .
Receipts, rough, at mills i
thous. of bbl. (1621b.)_. 2,099 1,519 1,288 763 722 415 171 99 72 312 650 “ 2,191 2,321
Shipments from mills, milled rice i
thous. of pockets (100 1b.)_ 1,772 1,300 1,431 1,135 1,182 1,131 837 703 463 548 822 | 1,278 1,425
Stocks, domestic, rough and cleaned (in :
terms of cleaned rice), end of month o
Californi thous. of pockets (100 1b.). 3,007 4,084 4,035 3,699 3,307 2,675 2,050 1,457 1, 086 861 712 ! 1,683 2, 627
alifornia: : |
Receipts, domestic, rough_._bags (100 Ib.)_.| 378,554 § 289, 627 | 264,783 | 342,635 | 447,277 | 468,937 | 538, 282 306, 280 | 245,555 | 294,815 | 114,059 ‘ 263, 460 | 316,495
Shipment from mills, milled rice._. .. do_...| 260,941 § 211,149 | 81,855 | 226,943 | 213,216 | 209, 425 | 895,017 | 112,137 | 73,348 | 76,762 70,463 | 131,856 | 290, 089
Stocks, rough and cleaned (in terms of !
R cleaned rice), end of mo._bags (100 1b.)_ | 210,534 | 380,200 | 431,886 | 378,074 | 378,179 | 400,577 | 290,223 204,262 | 316,791 | 374,789 | 334,340 ‘ 354,827 | 247, 542
ye: H
Exports, including flour._..._.__thous. of bu_.|......._ 2 ® *) *) *) O] * * 2 81 (0 .
Price, wholesale, No. 2 (Mpls.)._dol. per bu_ .68 .50 .53 .50 .52 .57 .58 .57 .55 .62 .68 .60 .64
Production (crop estimate) ____. thous. of bu. {145,191 § 241,149 |_______ .| . __{ .l ... SIS RO PR PO I PR SO R
Receipts, principal markets_ ... ._____ do... 2,475 713 609 337 792 961 3,282 2,490 3,758 6,944 4,944 2, 603 2,150
wShtocks, commercial, end of month _.___. do....| 17,471 6, 640 6, 223 5,462 5,269 4,951 5,486 5630 | 11,077 | 14,637 | 17,243 | 17,504 | 17,645
eat:
Disappearance . ... ..._..._...____ 149,649 ... |- .. 179,554 {0 - 158,968 | leeo...- 191,679 ... ...
Ezxports, wheat, including flour§ 2, 206 1,864 2,484 3,768 4,855 4,572 2,711 2,413 3,137 5,767 ()
Wheat only§. - oo ool 301 46 56 1,998 1,246 1,414 106 3 769 3,771 1 (o)
Prices, wholesale:
No. 1, Dark Northern Spring (aneapohs) . :
dol. per bu.. 1.23 .88 .90 .85 .90 .85 .98 1.01 1.00 1.06 114 1.10 1.14
No. 2, Red Winter (St. Louis)....... do.... 1,27 . . . . . . . . . . 1.17
No. 2, Hard Winter (K. C.)....._.... - 1.20 113
Weighted av., 6 markets, all gmdes._do_ - 1 1.06
Production (erop est.), total_.__thous. of bu.. , 937 I2812,874 |- m e [ e e
Spring wheat . __ -
Winter wheat __ 5 - cfeeieons
ghipll(nents, p{ineipu] markets 14, 579 9, 652 10,025 8,085 9,432 11,718 17,114 26, 611 30, 987 17,637 14, 086 16, 304 14,752
tocks, end of month: N .
Canada (Canadian wheat) . _.________ 471,492 | 440,293 | 445,153 | 442,408 | 438,973 | 439,533 | 428,235 | 429, 565 | 432, 504 438, 088 402,‘ 018 473, 995
United States, total__._._.______ 987,607 §r719,490 [ __.__|.___..._. 545,574 | ool . 408,115 1,156,121 pienes
Commercial ._______.________ 270,835 | 169,776 | 161,088 | 152,508 | 141,897 | 139,119 | 139,513 | 151, 896 284, 920 276, 260
Country mills and elevators. 207,351 §+162,571 |_________j.._.._.. 181,247 | |aioos 73,240 223,975
Merchant mills_ . __......... 135,601 § 106,303 |- oo oo iiaaoaoo. 6,675 |- | 93, 882 154, 902
Onfarms. .. ..o 373,820 280,840 |- |....__._ 195,755 [ceccceoofomamnnnas 89,097 492,324
Wheat flour: o
Disappearance (Rus’l-Pearsall)_thous. o[ be ,,,,,,,,, 9,022 9,081 8,063 8, 866 8,531 8,843 8, 386 10,345 (oo
EXPOTESS o —eonmmemememmme e e . 405 387 517 377 768 672 554 50 425 1 (o) Lo
grinding}sl o‘l’ wheat._.__.____.__ thous. of bu ,,,,,,,, 37,078 | 40,000 | 36,575 | 30,792 | 40,899 | 39,045 | 38,819 | 40,625 | 39,123 | 43,247 . 44,251 | 37,560
rices, wholesale: ; o
Standard patents (Mpls.) ... dol, per bbl.. 6.30 4.52 4.70 4.54 4.85 5.01 5.32 5. 42 5.42 5.76 6.00 | 5.75 5.88
PVYiinter. straights (Kansas City)...... do-... 5.74 4.16 4.09 3.58 3.7 3.93 4.32 4.77 5. 06 5.36 3.63 5.48 5.44
roduction: i
Flour, actual (Census) . _.... thous, of bbl._| ... 8,166 8,818 8,063 8, 764 9, 002 8, 596 8,552 8, 918 8, 592 9, 495 | 9, 693 8,216
Operations, percent of capacity ... ___|._...._.. 55.6 58.0 60.3 57.9 59.5 56.8 58.9 50, 57,2 65.8 : 62.2 59.6
Flour (Russell-Pearsall)..._..thous, of bbl._|.. ... 9, 495 9, 248 8, 505 9,043 9,374 9, 470 9, 090 10, 332 9,047 | 11,170 [ 10,553 (.. .....
Offal (Census) ___..oooo__-_. thous.ofb_.| .~ 639,306 | 600,728 | 630,124 | 686,551 | 706,944 675,411 | 669, 141 | 703, 201 674,351 | 745,899 { 766,313 | 650,110
Stocks, total, end of month (Russell-Pearsall) i
thous. of bbl..| ... ... 5,700 5, 500 5,425 5,800 5,225 5, 250 5,400 5,450 35,700 5,900 1 6,000 ... .-
Held by mills (Census) . .o coooooo.. do....| 3,961 4,409 {oo .. 3,023 |oo ol 4,001 | ..l ... 4,386 1ol

* Revised. 1 December 1 estimate.
¢ Less than 500 bushels.
{Production in “commercial areas.’

2 Revised estimate.

a See note ‘“‘¢’’ on page S-26.
Some guantities unharvested on account of market condltxons are mcluded

3 For domestic consumption only, excluding grindings for export.
§Data for 1939 revised; see table 14, p. 17 of the April 1941 Survey.

Digitized for FRAS@%‘ monthly data beginning 1913, correspondmg to monthly averages shown on p. 105 of the 1940 Supplement, see table 20, p. 18 of the April 1940 Survey.
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SURVEY OF CURRENT BUSINESS

February 1942

Monthly statistics through December 1939, to- | 1941 1940 1941
getﬁer with ex;f)ln;lna(t{:ry notes gn(li ref‘eiren::gs b 5 7 Feb ’S : oot ~
to the sources of the data, may be lound in the ecem- ecem- anu- ebru- - eptem- cto- |Novem-
1940 Suppiement to the Survey ber ber ' ary ary Marcb April May June July | August | ber ber ber
FOODSTUFFS AND TOBACCO—Continued
LIVESTOCK
Cattle and calves:
Receipts, principal markets._thous. of animals.. 1,064 1, 604 1, 600 1,313 1, 503 1, 593 1,647 1, 624 1,697 1,728 2,200 2, 453 2,023
Disposition:
Lgca\ slaughter ... . _.__.._.___. do.... 1,129 976 964 828 923 955 1,013 1,025 1,079 1,032 1,198 1,209 1,054
Shipments, total. . 816 624 623 476 544 637 624 574 605 680 956 1,196 961
Stocker and feeder. . 443 290 266 220 251 302 282 228 235 328 514 699 580
Prices, wholesale (Chicago):
Beel steers. . .occoroonao dol. per 100 tb.. .. 12.57 11.85 11.90 11.27 10. 81 1Q. 67 10. 23 10. 62 11,24 11.73 11.73 11. 56 11. 40
Steers,cornfed . ... ... do.... 12.75 12.61 13.08 12,565 12.46 12.31 11.97 11.88 12,01 11.93 11.71 11. 44 11.06
Calves, vealers ... do.... 12.60 10. 58 11.94 12. 50 11.28 11.34 11.34 11.13 11,94 12,38 13. 50 13.38 12,00
Hogs:
Receiptsi prineipsl markets_thous. of animals..| 3,639 3, 787 3,039 2,513 2,649 2,610 2, 564 2,305 2,036 1,895 2,004 2, 542 2,832
Disposition:
LEcaI slanghter. . ... ... 2,692 2, 823 2, 148 1,817 1,941 1,981 1,974 1,707 1,473 1,361 1,488 1,905 2,098
Shipments, total. 935 960 881 696 700 623 587 582 560 529 504 616 727
Stocker and feeder 63 40 58 48 48 54 53 51 54 43 37 42 45
Prices:
Wholesale, heavy (Chi.)..._dol. per 100 1b__ 10. 51 6.42 7.69 7.60 7.53 8.42 8.97 9. 88 10. 94 10.88 11.42 10.71 10.31
Hog-corn ratio
bu. of corn per cwt. of live hogs.. 15.3 10.3 13.0 12.8 12.4 12.9 12.4 13.1 14.7 14.8 15.7 15.5 15.2
Sheep and lambs:
Receiptsl principal markets. thous. of animals.. 1,714 1, 597 1,721 1,416 1, 520 1,618 1,928 1,779 1,885 2,023 2,465 2,833 1,818
Disposition:
Loeal slaughter. ... ... ....____.. 1,016 917 997 850 890 972 1,079 933 971 922 1,004 1,018 905
Shipments, total._ 699 688 718 568 632 648 853 834 924 1,104 1,406 1, 820 945
Stocker and feeder 199 154 148 128 131 113 154 150 241 377 592 523 379
Prices, wholesale (Chicago):
DA 7. dol. per 100 Tb.. 6.06 4.10 5.22 5.63 6.27 6.75 4,81 4.10 4.41 4.84 5. 14 5.22 5. 44
Tambs .o do.... 11.20 9.06 9.78 10.09 10.29 9.88 10. 44 11.13 10.75 10.88 10. 98 10. 63 10. 57
MEATS
Total meats: 4
Consumption, apparent . ...._..... mil, Of 1T O 1, 200 1,250 1,069 1,221 1,186 1,286 1,239 1,275 1,290 1,292 1,418 1,245
EXDOISS oo oo emeaam e ememenee doooo|ocoo 18 18 21 30 R 18 67 106 91 97| (o) ...
Production (inspected slaughter)_.._.._do.__. 1,684 1, 550 1, 356 1,139 1,216 1,215 1,327 1,190 1,222 1,168 1,178 1, 435 1,394
8tocks, cold storage, end of month.....d 903 1,164 1,258 1, 810 1,282 1,204 1,329 1,233 1,102 916 730 649 720
Miscellaneous meats. ... .......... 105 102 98 89 83 80 77 75 73 72 64 64 73
Beef and veal:
Consumption, apparent__....... thous.oflb__| . _____ 439,048 | 502,771 | 429,195 | 464,920 | 486,031 | 558,783 | 525,989 | 569,054 | 563,986 | 592, 169 | 635, 550 | 524,974
EXDOTtSS. - oo voeenceeeacceeemcmenanan doo.. | 1,181 1, 1, 1,512 | 1,548 | 1,195 978 | 5,473 020 3181  (8)  feoeenoo.
Price, wholesale, beef, fresh, native steers
(Chicago) ..o o dol. per Ib._ . 191 . 193 . 193 .180 170 170 175 175 .171 . 176 176 .173 .173
Production (Inspected slaughter) .thous. of ib..| 575,794 { 460, 265 | 496,850 | 410,821 | 440,098 | 473,364 | 538,542 | 512,112 | 565,041 | 557,536 | 580, 536 | 642,731 | 535, 884
Btocks, beef, cold storage, end of mo_...do_...| 135,813 § 106,990 | 108,622 | 98,444 | 90,373 | 85563 | 76,231 | 68,442 | 65,708 | 67,489 | 73,366 | 89,793 |r114,330
Lamb and mutton:
Consumptton, apparent___. ... . ... 58, 314 70,327 | 60,991 62,355 | 61,833 | 65,301 54,915 | 62,238 | 60,244 62,276 | 66,453 | 55,572
Production (inspected siaughter) .. 59,026 | 69,936 | 60.800 | 62,328 | 62,214 | 64,752 | 54,458 | 61,853 | 60,364 63,094 | 67,206 | 57,244
Stocks, cold storage, end of month 5,119 4,699 4,448 4,378 4,718 4,130 3,638 3,211 3,306 4,093 4,783 | 6,432
Pork (including lard):
Consumption, apparent._____.._._..._._.. 702,972 | 677,365 ) 579,230 | 693,909 | 637,891 | 662,123 | 658,540 | 643, 730 | 665,384 | 637,395 | 716,262 | 664, 354
Exports, total... evememamanana 15,034 15,941 17,603 | 26,747 | 25,305 | 14,213 51,439 | 80,005 | 70,508 { 97,285 [ SO,
Lard.. . i mim i 12, 302 13, 666 14,830 | 24,329 [ 22,375 | 10,697 | 20,101 53,819 | 44,634 | 46,976 (o) {oooooa-
Prices, wholesale:
Hams, smoked (Chicago) - -.... dol. per 1b_ .21 .183 . 200 .218 . 218 . 238 .248 . 256 275 .285 . 296 . 272 . 265
Lard, in tierces:
Prime, contract (N. Y.)._....._.... do.... . 106 . 050 057 . 062 .070 .083 . 095 .101 .104 . 103 L1 . 104 . 104
Reﬁned (Chicago) - - -cceummcmnmnans do.... 127 . 068 .075 .075 . 081 . 097 . 106 112 L114 .118 .128 .121 120
Production (inspected slaughter), total
thous. of 1b_. (1,042,675 }1,021,219 | 788,844 | 666,056 | 704,487 | 679,746 | 723,277 | 623,078 | 504,970 | 549,836 | 534, 503 | 725,158 | 800,819
) %:1 s U d 181,917 | 138,836 | 117,714 | 130,029 | 125,746 | 139,714 | 115,719 | 108,395 | 98,086 | 92,231 | 127,469 | 141, 579
Stocks, cold storage, end of month_ 950, 238 1,046,817 (1,118,552 |1,104,072 1,123,574 |1,172,305 (1,086,399 | 959,146 | 773,182 | 589,322 | 490,694 |7 526, 735
Freshand cured.__._.____.__.... - 656,169 | 739,927 | 761,910 { 785,387 { 795,876 | 798,455 | 703,893 | 618,866 | 485,108 | 371,362 { 313, 268 |r 350, 270
) E:00 5 DO 185 445 | 294,069 | 306,890 | 326, 642 | 318, 685 | 327,698 | 373,850 | 382, 506 | 340,280 | 288,074 | 217,960 | 177,426 [r176, 465
POULTRY AND EGGS
Poultry:
Receipts, 5§ markets._........... thous. of Ib__| 84,224 } 88,005 [ 27,933 19,159 1 19,324 19,863 | 30,353 28,188 | 28,723 | 33,368 | 35,220 | 49,351 77,720
E Stocks, cold storage, nd of month_____ do....} 218,374 | 208,365 | 191,410 { 163,321 { 126,904 | 101,129 87,433 85, 573 81,206 | 85,363 96,701 | 127,981 |r172,913
4:£H
Receipts, 5 markets._._...___ thous. of cases.. 892 734 1,065 1,110 1, 520 2,073 1,972 1, 508 1,337 876 833 701 587
Stocks, cold storage, end of month: '
Shell et thous. of cases.. 551 614 297 307 1,090 3,031 5,375 6, 427 6, 641 6, 131 5,441 3,857 | r1,670
Frozen.. ... thous. of Ib._| 95, 561 73,326 | 53,828 | 45,239 | 63,428 | 99,531 | 142,065 | 178,594 | 195,097 { 194,006 | 178,438 | 153,843 |7 129, 533
TROPICAL PRODUCTS
Cocoa:
Im_ports§ .......................... long tons._.}..__..__. 40,548 | 33,795 { 27,615 | 32,2181 31,304 | 36,028 | 34,395 | 25,218 | 16,841 24, 257 L N P,
o Pt;lce, spot, Accra (N. Y.).oo..... dol. perlb_. . 0935 L0534 . 0520 . 0578 L0718 L0731 . 0795 . 0799 . 0782 . 0787 . 0814 . 0820 . 0878
offee:
Clearances from Brazil, total . _thous. of bags.. 1,008 1,306 1,455 1,136 1,576 1,110 1,141 627 454 518 847 706 882
‘To United States__..._._._........_. do.... 970 1, 149 1,214 975 1,428 945 968 513 296 376 744 624 768
Imports into United States§_._______.__ (s [ T SO 1,605 2,010 2, 260 2,012 2,135 1,731 1,215 591 444 72 (8)  foeceeoes
Price, wholesale, Rio No. 7 (N.Y.)
. dol. per1b.. .093 . 053 . 053 . 057 . 063 . 068 075 . 082 . 087 . 093 . 094 .091 .093
Visible supply, United States..tbous. of bags..| 1,327 L157 | 1,300 | 1,600 1,709 1,968 | 2,151 2,224 2,064 | 1,879 1,780 | 1,580 | 1,393
ugar:
Raw sugar:
Cuban stocks, end of month
thous. of Spanish tons_. 213 1,181 1,037 1, 258 2,421 2, 460 2,195 1,942 1,654 1,422 1, 149 789 7
United States:
Meltings, 8 ports_ .. o.cceeaeo- long tons._} 318,644 J 305,978 | 307,619 | 323,430 | 415,675 | 442,264 { 426,159 | 405,219 | 402,948 | 417,387 459, 297 | 404, 252 { 331, 299
Price, wholesale, 96° centrifugal (N, Y.)
dol. perIb_. . 035 . 029 .029 .030 . 033 .034 . 034 .035 .035 .037 . 036 L0353 L0335
Receipts: From Hawaii and Puerto Rico
longtons__|___.___.. 118,252 | 34,554 | 95,057 | 143,375 | 180,098 | 191,473 | 195,160 | 166,355 | 136,027 | 126,173 ()
Imports, total§.. -] 113,186 | 236,098 | 276,810 , 278,863 | 380,881 | 322, 567 | 239,305 | 211,202 | 210,190 | 167,040 (2
From Cuba._.. -] 51,607 | 148,038 | 164,919 | 222,179 | 266, 675 | 199,483 | 147,705 | 127,864 | 143,198 | 110, 468 {2)
From Philippine Islands. ..___._. do._._{________ 45,055 | 83,458 | 106,397 | 54,357 | 85,001 | 117,032 | 78,326 | 63,673 | 16,769 13,072 (o)
Stocks at refineries, end of month__do_._. 350,074 ¥ 277,046 | 276,034 | 296,796 | 312,053 | 460, 549 | 608, 701 ) 654,105 | 653,041 { 506,133 | 398,901 | 355,071 ! 352, 584
r Revised. §Data for exports and imports revised for 1939; see table 14, p. 17, and table 15, p. 18, respectively, of the April 1941 Survey.

¢ The publication of detailed foreign trade statistics has been discontinued for the duration of the war,

tRevised series; revisions beginning January 1937 appear in table 8, p. 18, of the January 1941 Survey; see also note marked “§’ which applies to both production

and stocks.
Digitized for FRASER
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1Includes fats rendered from hog carcasses now reported as ““lard’’ and ‘“‘rendered pork fat.” Figures are comparable with data reported prior to November 1940,
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Monthly statistics through December 1939, to- | 1941 | 1940 1941
getlﬁer with ex];ls;lnaaory notes gm} refgrencﬁs 5 b ] Tob s
to the sources of the data, may be found in the ccem- | Decem- anu- ebru- . eptem-| Octo- |Novem-
1940 Supplement to the Survey ber ber ary ary | March [ April | May | June | July | August| "y . ber ber
FOODSTUFFS AND TOBACCO—Continued
TROPICAL PRODUCTS—Continued
Sugar—Continued.
Refined sugar (United States):
OB'S 17} o long tons..)_....____ 2,096 6, 720 993 4, 560 1,897 2,360 3,175 2,482 7,232 | 10,253
Price, retall, gran. (N. Y.). dol. per lb__ . 060 . 050 . 050 . 050 . 052 . 055 . 056 . 056 . 056 . 057 . 058
Erlce wholesale, gran. (N. Y --do.... . 052 . 043 .43 . 044 .048 . 050 . 050 . 049 .050 .052 . 052
eceipts:
From Hawaii and Puerto Rico.long tons..|_ ... 2, 054 2,366 | 22,737 | 29,442 | 20,612 | 14,051 6. 257 5, 412 4,946 1,116
Imports, total 904 12,976 | 23,361 47 461 58,108 | 53,264 54,551 | 27,707 | 19,025 13,220
From Cuba 241 7,477 | 20,251 41,532 | 52,918 | 48,993 49,144 | 19,477 | 16,036 10, 640
From Philippine Islands. 479 5,207 2, 857 5,911 4,224 3,990 , 7,926 446 1 962
Tea, imports_ ... ..o.._._.o.._. 9, 385 7,838 8,863 6,197 7,793 | 11,190 9,752 | 10,679 7,766 6 915
MISCELLANEOUS FOOD PRODUCTS
%prilldy, sales by manufacturers...thous. of dol..| 29,705 ] 22,709 | 19,076 | 20,411 | 21,227 | 18,467 | 15512 14,736 | 13,909} 17,219 | 27,034 | 31,900 | 30,624
ish:
Landings, fresh fish, prin. ports_thous. of lb _______ *31,833 | 22,027 | 29,180 | 37,224 | 47,033 | 54,580 | 64,555 | 51,1231 54,159 59,350 | 49,521 | 42,215
Salmon, canned shipments_.__..___.__ (3) 728, 566 | 530,784 | 421,338 | 277,098 | 204, 808 | 156, 185 3 ®) 3 3 ) 3
GSlt.ocks ?iolbd1 storage, 15th of mo..thous. of lb‘. 117,273 § 100,088 | 86,880 | 71,458 | 49,805 | 35757 | 41,878 55,117 | 73,432 { 90,885 | 102,191 107,574 |r115 432
‘Gelatin, edible:
Monthly report for 7 companies:
2,081 1, 856 1, 806 1, 686 1, 850 1, 847 2,028 1,973 1,661 1,435 1,774 2,155 2,271
2,121 1,775 1,617 1,513 2, 545 2,205 2,055 2,025 2,248 2, 006 2,051 2,303 2, 060
" 3,392 5, 574 5,763 5,935 5, 240 4,882 4,856 4,803 4,216 3,644 3,367 3,220 3,431
Quarterly report for 11 companies:
Production 6, 364 6,977 6,320 | ... _____..
Stocks_ ... 8, 421 7,804 4,720 ||
TOBACCO
Leaf:
Exports, incl. scrap and stems§..thous. of I1b__|_____.___ 18,947
Imports, incl. scrap and stems§_ . ..____ do_._.f ... 7,001
Production (crop estimate)._._.... mil. of 1b_.| 11,280 } 21,456
Stocks, dealers and manufacturers, total, end
of quarter. .. ...c..cocoooooao- mil. of1b._|._.._____ 3,437
Domestic:
Cigarleaf . __._______. ...
Fire-cured and dark air-cured......
Flue-cured and light air-cured
Miscellaneous domestic. ........... (s (VXU DU Y 15 POUNPORUORUE PR S I PR
Foreign grown:

Cigar leaf
Cigarette tobacco_ . ...
Manufactured products:
Consumption (tax-paid withdrawals):

Small mgarettes. -- -..millions..| 16,201 13,815 16, 287 14, 465 15, 529 17, 858 18, 523 18, 404 17,777 18, 761 19, 632 17,141
430,326 | 490, 585 | 475,067 | 478,802 | 487,033 | 491,028 | 506,071 | 621,990 | 542, 906
28,253 | 29,127 | 20,232 | 27,660 | 28,835 27,462 | 29,756 | 32,179 | 27,376

Exports, cigarettes§ ..___.___.___ thousands..| . _..... 597 390 626 129 | 584,281 | 685,139 | 685, 513 | 926, 183 | 549,338 | 521,326 | 843,686 | 433,690 O N I

Prices, wholesale (list price, destination):

Cigarettes, composite price_.dol. per 1,000__{ 5,760 5.760 5.760 5.760 5.760 5.760 5.760 5. 760 5. 760 5. 760 5.760 5, 760 5,760
Cigars, composite price........_._.._. do....| 46,056 | 46.056 | 46.056 | 46.056 | 48.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 46,056 | 46.056
Production, manufactured tobacco:

Total . . ... .. thous. or b 22,941 [ 25,153 | 22,630 24,766 | 26,246 | 25462 | 25346 | 25,7321 24,535 | 27,166 | 29,047 | 24,547
Fine cut chewing._ 380 426 355 339 402 427 441 4 505 467 46 396
Plag.. ._..._..._ 3,681 3,882 1 3,748} 4,065 4,406 | 4,288 | 4,229 4,560 4,264 | 4,476| 4,710] 3,810
Serap chewing. 3,196 3,636 3,347 3,385 3,745 3,524 3,910 3,884 4,064 3,962 4,016 3,279
Smoking. .. 15,227 16, 752 14,719 16, 458 17,209 16, 847 16, 288 16, 348 15, 200 17,758 19, 341 16, 631
Twist 456 457 46. 468 483 376 478 483 501 50: 51 430

FUELS AND BYPRODUCTS
COAL
Anthracite:

Exports. ... ._..__..___ thous. of long tons__|_________ 153 146 159 180 97 309 335 223 304 404 (€2 T P

Prices, composite, chestnut:

Retail o _.___._______ dol. per short tou.. 12. 43 11.59 11. 67 11.66 11. 66 11.67 11.64 11 67 11.88 12,17 12.41 12. 46 12, 42
‘Wholesale_ ... __.___ 10.288 9.793 9.823 9.826 9. 8056 9.799 9.779 9. 807 9.939 10.073 10. 209 10. 301 10. 301
Production... ... ... thous. of short tons -l 4,106 4,834 4,977 4,432 4, 595 3,198 3,858 4,891 4,681 5,246 5,143 5, 380 3,832
Stocks, end of month:
In producers’ storage yards. ......_.. (< TR IR 939 704 531 331 197 169 205 268 414 708 1,177 1,393
In selected retail dealers’ yards
number of days’ supply .| .....__.. 45 33 26 23 43 53 29 32 48 59 96 108
Bituminous:
Exports. ... thous. of long tons__|.________ 518 454 488 658 528 1,511 2,071 1,973 2,325 2,353 (8)  feeooioo
Industrial consumption, total
thous. of short tons__| 37,216 | 32,637 | 33,588 | 31,161 | 34,041 | 29,023 | 31,199 30,881 [ 31,510 | 32,400 | 31,928 | 34,978 |r 34,555
Beehive coke ovens. . _.._._._...__._. do 1,021 736 817 789 931 14 8 88 908 95! 901 958 83
Byproduct coke ovens._ 7,352 6, 999 7,061 6, 445 7,157 6, 404 6, 871 6, 855 7,107 7,108 6, 814 7,050 6, 848
Cement mills_____.___ 588 507 407 370 470 489 596 615 660 658 ¥ 67 628
Coal-gas retorts._ 149 171 152 139 150 136 134 127 128 132 126 143 143
Electric power utilities 5,916 4,737 4,782 4,446 4,729 4,164 4,916 5,135 5,215 5,643 5, 552 5,913 | r 5, 532
Railways (class I)._. 9,226 8,072 8,176 7, 666 8, 600 7,008 7.755 7,576 7,799 8,038 8,053 8, 742 8,747
Steel and rolling mills. 984 975 1,043 966 1,024 946 837 827 833 842 802 886 912
Other industrial_.__.____._____._____ 11,980 | 10,440 | 11,150 | 10,340 | 10,980 9,730 9, 240 8,860 8, 860 9,020 9,050 | 10,600 | 10,910

Other consumption:

Vessels (bunker)_.___._ thous. of long tons__j.__._____ 80 98 78 77 80 124 113 129 137 164 L5 N PR
Coal mine fuel._.__.__ thous. of short tons._ 334 296 315 298 345 43 307 306 3n 329 335 r 362 r 313
Prices:
Retaill, c?mpositel ______ dol. per short ton.. 9.50 8.87 8.87 8.87 8.88 8.86 8.85 8.89 9,06 9.24 9.34 9.42 9.47
‘Wholesale:
Mine run, composite..__.______.___ do._..| 4704 4,393 4.368 4. 367 4.367 4,375 4,547 4, 570 4,618 4.658 4. 677 4,703 4.713
Prepared sizes, composite__.__.._._. do. 4.925 4.618 4,616 4.615 4.615 4.533 4, 618 4. 663 4.724 4,823 4.883 4,922 4.930

Productionf._...._..._._ thous. of short tons...| 46,667 } 41,400 | 44,070 | 41,605 | 45,250 5975 1 43,400 | 42,774 | 43,300 { 45,650 | 46,880 | 49,800 |r 43,770

* Revised. 1 December 1 estimate. 2 Revised estimate. 3 Comparable data are not available.

a The publication of detailed foreign trade statistics has been discontinued for the duration of the war.
tData for 1938 revised. See p. 45 of the August 1940 Survey.

$Composite price for 35 cities.

§Data for 1939 revised; for exports, see table 14, p. 17, and for imports, table 15, p. 18 of the April 1941 issue.
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gether with ex;;lina&ory notes gncfl refgrencis 5 b 7 Feb - Sont 5 ~

to the sources of the data, may be found in the ccem- { Decem- anu- ebru- . o eptem- cto- |Novem-

1940 Supplement to the Survey ber ber ary ary | Mareh | April | May | Junme | July | August | U3, ber ber

FUELS AND BYPRODUCTS—Continued
COAL~—Continued
Bituminous:
Stocks, industrial and retail dealers, end of
month, total__.._.._. thous. of short tons_.{ 62,737 } 50,998 | 48,702 | 48,518 } 50,690 | 35, 971 37,483 | 42,029 § 47,051 | 52,801 { 56,904 61,401 | 7 61,763
Industrial, total____._________________ d ) 42,978 | 42,102 | 42,518 | 45,500 { 31,881 { 32,583 | 37,249 | 40,451 | 45,011 | 48,044 51,501 {r 52,013
Byproduct coke ovens. 10, 184 9, 887 9, 890 9, 854 4,970 4,725 5,913 6,215 7,205 7,292 8,371 8, 326
Cement mills. __ 436 408 440 562 390 483 559 634 660 709 720 714
Coal-gas retorts._ _ 284 258 247 247 188 162 225 285 296 331 364 372
Electric power utilities..._____ 11, 336 11,119 | 10,944 11, 330 9,014 8,991 9,988 | 10,431 10,912 11,637 11,919 | 12,427
Railways (class I)__..___ 5,921 6, 235 7,216 8, 711 5, 658 6, 135 6, 604 7,003 8,111 8,758 9, 548 9,726
Steel and rolling mills .. 827 935 1,041 1,276 721 737 720 723 r 775 827 909 7 908
Other industrial - - 13, 990 13, 260 12,740 13, 580 10, 950 11, 350 13, 240 15,160 17,070 18,490 19, 670 19, 540
Retail dealers, total__________.._____. 8,020 6, 600 6, 000 5, 100 4,080 4,900 5,680 6, 600 7,790 8,950 9, 900 9, 750
COKE
Exports __.._.._._...__._.. thous. of long tons_ .} ..._.... 51 45 36 49 47 51 64 61 61 54 (5 TR .
Price, beehive, Connellsville {furnace)

dol. per short ton._. 6. 125 5. 000 5.375 5.375 5.375 5.375 5.825 6. 125 6. 125 6.125 6.125 6.125 £.125

Prodnction:

Beehive .. .. ... ... tlous. of short tons_. 651 490 514 496 586 93 541 564 578 611 574 613 532

Byproduet ...l [ 75 U S 4,904 4,933 4, 502 4,999 4,474 4,846 4,836 5,014 5,013 4,806 4,471 4,833

Petroleum coke_ .. ... __________. do___ j--a-oo-. 126 126 103 125 128 140 144 134 137 158 154 149

Stocks, end of month:

Byproduct plants, total___.___..__.___. Ao 1,901 1,597 1,391 1,337 1,401 1,405 1,428 1,452 1, 596 1,588 1,616 1,668
At furnace plants___._ [ (s J RO 736 732 774 845 694 741 849 875 932 889 871 817
At merchant plants_ [ [+ MO R, 1,165 865 618 492 706 664 578 577 664 699 7{5 851

Petroleum coke._ ... [ (- M PR 487 406 375 375 400 385 382 367 372 370 362 390

PETROLEUM AND PRODUCTS
Crude petroleum:

Consumption (ruus to stills).__thous. of bbl. | 109,703 | 110,683 | 100,445 { 111,059 | 111,106 | 119,435 { 115,935 | 121,180 | 124,572 | 121,481 | 196 772 | 121 539

TIPOIES§ « oo or oo do.__.|TTn 4,744 | 3,199 3,321 3,87 4,132 | 3,701 | 4,488 ,657 ,319 1790 | Ty '

Price (Kansas-Okla.) at wells___dol. per bbl__|"""1 119 . 960 . 960 . 960 . 960 1.010 1.035 1.110 1.110 1.110 1.110 1110 77710110

Productionf. ____._ ... thous. of bbl__f "7 | " 110,772 | 110,647 | 100,791 | 112,817 | 111,080 | 116,976 | 115,027 | 118,251 { 121,354 | 119,446 | 126 145 | 123 355

Refinery operations. -.pet. of eapacity. |- 7777 82 83 83 83 5 8 89 90 89 " 80 788

Stocks, end of month:

California:
Heavy crude and fuel. . __.. 70,474 69, 833 68, 661 67, 256 66, 256 65,735 66, 454 64,729 | 63,847 £2, 041 52, 745
Lighterude ... .____ 35,961 | 36,985 | 27,451 | 37,272 | 36.221 | 84,961 | 35,651 | 34,560 | 34875 | 31532 | 35 082
East of California, total} 219,905 | 220,046 | 221,819 | 221,120 | 218,355 | 216,454 | 212,132 | 207,225 | 2037481 | 20} 04 | 200, 602
Refineries}. _......_...__._ 42,760 | 42,260 | 41,649 | 42,528 | 41,505 | 43,526 | 44,472 | 43,483 | 41,975 | 42 446 | 42 84
Tank farms and pipe linest_.._.. 177,145 | 177,786 | 179,670 | 178,502 | 176,760 | 172,928 | 167,660 | 163,742 | 161,506 | 15 602 | 178, 056
Wells completed}. .. __......___.___ 1,368 | 1,162 | 1,184 | 1,612 1,615{ 1,620 | 1,934 ] 1,836 | 1,931 | 1801 ] 1723
Refined petroleum products: !
Gas and fuel oils:
Consumption:
Electric power plantst._ ... thous. of bbl.__ 1,938 1,837 1,844 1, 586 1,677 1,658 1, 592 1,325 1,620 1,793 1,655 1,841 r 1731
Railways (class I) edoa ). 5,021 4,938 4,511 5,061 4,895 5.040 5,147 5,339 5,460 5,435 6, 044 !
Vessels (bunker) __.______..._ codo___ |l 2,525 | 2,172 | 2,487 | 2,569 | 28231 2,86 2,488| 2,633 | 2661 | 2331 | (o | .07
Price, fuel oil (Pennsylvania)*.dol. per gal._. . 051 .043 .044 .044 .044 . 045 .048 . 053 . 057 . 058 .059 058 054
Production:
Residual fuel oflt. ... _. thous.of bbl..| 27,925 | 27,880 | 25,044 | 27,677 | 26,745 | 27,904 | 27,882 | 28,624 | 29,836 | 28118 | 30,871 | 20,666
Gas oil and distillate fuels, total..__do..__| __ . __ 16,608 | 17.018 | 14,782 | 15,387 | 14,692 | 15546 | 14,697 | 15,746 | 15409 | 16,024 | 16,554 | 16,230
Stocks, end of month: ’
Residual fuel oil, east of Calif_____. dooo. b, 23,656 | 22,060 | 21,154 | 21,086 | 19,822 | 20,891 | 20,914 | 21,009 | 23,562 | 25224 | 26,198 | 25 118
Gas oi]l and distillate fuels, total_.__do._._| __ .. .. 32,082 | 28,034 | 28,5642 | 23,293 | 24,449 | 27,353 | 30,620 | 34,337 | 36,845 | 39,726 | 42,028 | 42 261
Motor fuel:
Demand, domestic}......_.. thous. of bbl..| . 746,452 | 45,344 | 42,001 | 48,760 | 55154 | 59,307 | 58,360 | 63,008 | 62,944 | 8,095 | _ |
EXportst. o oo i do..__| 1T 1,863 | 1,767 | 1,079 | 1,287 | 1,232 | 1,257 | 1,184 | 1,212{ 1,355| 2211 3 o
Prices, gaseline:
Wholesale, refinery (Okla.).dol. per gal._ . 060 .045 044 044 045 . 049 053 . 058 . 060 . 060 . 060 060
‘Wholesale, tank wagon (N. Y. t____do._._ .149 123 L2125 .127 .129 .135 . 143 . 149 .149 . 149 .149 .149
Retail, service stations, 50 cities*___do._... 139 L122 .122 .123 .124 .131 .137 .138 .139 . 140 . 140 J141
Produetion, totald_______._.__ thous.of bbl._|.. . __ __ v 52,547 | 52,542 1 48,374 | 53,409 | 53,768 | 58,258 | 56,987 | 59,609 | 60,740 | 60,167 61, 243
Bepzolt. ... _____ o} * 209 313 280 317 277 288 274 271 277 266 287
Straight run gasolinef._. do_f o ... 22,213 | 21,353 [ 20,112 | 21,995 | 22,131 | 23,881 { 23,140 | 23,962 | 24,790 | 24,039 24, 944
Cracked gasolinef ......... doo | 25,047 | 25,992 ) 23,417 | 26,181 | 26,380 | 28,908 | 28,478 { 30,124 [ 30,034 | 30,198 30,718
Natural gasoline. . .___....__ doo. .o, r 4,988 4,884 4, 565 4,916 4,980 5,181 5,095 5,252 5,639 5, 664 5 004
Natural gasoline blendedf... do_._ | .. . 3,945 4,016 3, 510 3,981 3,688 3, 541 3,648 3, 769 4,237 4,854 4. 717
Retail distribution_._...._...._. mil. of gal_ . L 1,947 1,848 1,732 2,019 2,220 2,253 2,327 2,543 2,584 1 2340 oo9osy | .
Stocks, gasoline, end of month: )
Finished gasoline, total§.__thous. of bbl._| .. __ . 77,943 : 83,310 | 88,609 | 91,501 88,414 | 85,425 | 82,411 | 77,429 | 73,004 | 72,761 79,378
At refineries do.. | L .. 50, 807 55, 562 61, 756 64, 468 61, 186 57, 357 52, 856 49,092 | 45,463 46,151 49, 351
Natural gasoline. ... _......._... doo.o.|. ... 5,704 5,490 5,311 5,331 5, 504 5,856 6,235 6,317 6,111 5,373 1. 557

Kerosene:

Consumption, demestic...._.____.___ doo___|.... .. . 7,808 7,769 6,484 6, 77 5, 549 4,504 3,918 4,270 4,449 5624 f_ . | ..
Exports§. ... do ... . ... 13 57 54 124 158 118 101 95 52 295 ...
Price, wholesale, water white, 47°, refinery

(Pennsylvania) . __.dol. pergal. . 064 . 062 053 . 0564 . 054 . 054 . 054 .057 . 059 . 062 . 063 063 064
Production..__... thous.of bbl__|.. .. ... ] 6,804 6,661 5, 888 6,033 6, 068 6,033 5,218 5, 406 5,850 5,949 6,355 6, 443

LSI!);o.cks,treﬁnery, end of month_._____. do.._.|l. ....._} 93512 8,312 7,634 6,724 7,063 8,421 9,600 | 10,635 | 11,636 | 11,662 | 11,670 | 10,843
ubricants:

Consumption, domestief...__.__.__.. do.._..f..._....} 1,875 2,367 1,798 2,263 2,712 2,732 3,171 3,074 2,262 2,638 | ...
Price, wholesale, cylinder, refinery. (Penn-

sylvania)_._._._....___..__. dol. per gal.. . 160 . 090 . 090 . 004 .099 . 100 . 103 L1238 .140 143 L1534 . 160 160
Produetion.. ... ... thous. of bbl__j.._.__._. 2,865 2,943 2,522 2,813 3,213 3,322 3, 520 3, 563 3, 561 3,427 3,404 3, 607

A Stgc%zs, refinery, end of month__._.._. do__.f.o...... 8,767 8, 809 8,790 8,637 8,363 7,835 7,353 7,107 7,206 7,415 7,487 7,752
sphalt:

Tmports§. short tons._{....._...} 18,504 600 9,838 9, 579 579 2,452 4, 366 0 0 0 (oy ...
Production. ... ... ... do._._i . . .| 326,200 | 303,100 { 306,400 | 373,300 | 488,900 | 601,800 | 634,500 | 687,100 | 740,700 | 680,200 | 694, 400 | 580, 700
Stocks, refinery, end of month__...__. do.__.l ... 614,000 | 689,000 | 760,000 | 831,000 | 933,000 | 964,000 | 841,000 | 713,000 | 605,000 | 474,000 | 451,000 | 512, 000
ax: ! i
Produetion ... ... .. thous. of lb__;. . _. 43,680 | 45,080 | 38,920 | 51,240 | 36,280 | 57,400 | 54,600 | 55440 | 34,320 | 66,360 | 67,760 ; 68 880
Stocks, refinery, end of month.______ do....lo_...._. 125,272 | 120,027 | 119,150 ; 121,887 | 116,096 | 118,456 | 110,481 | 101,434 | 85,824 | 79,458 | TH 46T | 76,413
r Revised. qRevised beginning February 1941 to exclude for East Coast district, stocks of “shuttle 0il’* and stocks transferred to the U, K. pool board.

s The publication of detailed foreign trade statistics has been discontinued for the duration of the war,
*New series. Data on wholesale price of fuel oil beginning January 1918 appear in table 46, p. 14 of the Novemher 1940 Survey. Data beginning 1920 for the new series
on retail service-station price of gasoline, which replaces a similar series shown in the Survey through February 1941, appear in table 10, p. 16 of the March 1941 Survey.
tExports of motor fuel revised; for data for 1913 to 1939, see table 54, p. 16 of the December 1940 Survey; for data for all months of 1940, see note marked ““t*” on p. 5-28 of the
August 1941 Survey. Data beginning January 1941 inelude mineral spirits; the comparability of the series is affected to a negligible extent by the inclusion of this item. For

revised series on wholesale tank wagon (N. Y.} price of gasoline, see table 6, p. 18 of the January 1941 Survey.

o for 1939. See D. 45 of the August 1940 Survey.
Digitized for FRASER
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tRevised data for 1939 appear in table 1, p. 17 of the January 1941 Survey.

Gas and fuel oil consumption in electric power plants revised

§Data revised for 1939; for exports, see p. 17, and for imports, p. 18 of the April 1941 Survey.
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1940 Supplement to the Survey ber ber ary ary Mareh | April l May ‘ June l July ‘ August [T ) October |V

LEATHER AND PRODUCTS
HIDES AND SKINS
Imports total hides and skins§ _..thous. ofIb .| _..___. 42,542 | 41,284 | 35,411 | 39,540 | 50,665 | 56,267 | 53,572 | 50,686 | 61,899 | 48,944 ()

Calf and kip skins§ _.d 1,480 | 2,828 | 1,795) 1,859 | 2,316 | 1,049 ,150 | 1,205 2,083 ) 18151 ... ..

Cattle hides._.. 26,925 | 24,638 16,544 | 24,182 | 28,548 | 35,327 | 34,025 | 32,471 | 38,419 | 34,023 |____....

Goatskins§ ..._.._..__ 4,990 4,792 6, 446 5,895 5,403 7,203 8,577 6,072 6,092 5,463 |-. -

Sheep and lamb skins§._.........__.._. 5,357 6 249 8, 550 5,254 | 10,981 8, 789 7, 004 9,180 | -12,761 5,096 1 oo |l

Livestock (federally inspected slaughter):
calves L iiLaoo.. thous. of animals. 457 437 411 384 444 507 501 440 445 414 447 536 476

Cattle ............. do__. 1,004 858 891 717 766 792 908 867 968 968 1,004 1,119 941

Hogs............__ .-do_.. 5, 767 6,063 4, 517 3,725 3,904 3,807 4,023 3,336 3,006 2,796 2,920 4,157 4, 561

Sheep andlambs_ ... ... . .. ... do... 1,57) 1,416 1.625 1,391 1,408 1,436 1, 551 1,378 1, 569 1,522 1,567 1,682 1,424

Prices, wholesale (Chicago):
Hides, packers’, heavy, native steers
dol. per 1b.. . 155 .133 .133 L124 .129 .137 .147 .153 . 150 .150 .153 . 155 L1558
Calfskins, packers',8to151b___.___..__ do.... 218 .213 .216 .216 .225 . 240 .25 .234 L218 218 218 218 .218
LEATHER
Exports:
Sole leather§. . ... .......... _thous.ofIb_.l. ... ... 2, 209 435 1,278 2,799 14 14 77 11 24 1,368 (@) s
P U(}l)perileather§ ............... thous. of sq. ft._|......... 2,776 2,679 3,416 3,781 3,871 4,321 2,268 4,363 4,889 3,346 ()
roduction:

Calf and kip... thous. of skins__ 1,041 964 994 1,014 1,151 1,102 1,033 1,098 1,170 1,181 1,084 1,209 1,002

Cattle hides. -.thous. of hides._.}| ._.. R 2, 054 2,182 2,120 2,155 2,208 2,256 2,232 2,373 2,375 2,389 [ r2 639 2,423

Goat and kid.. ._thous. of skins..| 4,390 3, 098 2, 953 3, 064 3,417 3,677 3,653 3,997 4,269 3,365 4,107 | 4,588 3,836

P Sheep agl(} 181111 ....................... [« 75 T D 3,320 3,404 3, 797 3 724 4,077 4,632 4,368 4 568 4,741 4,577 4,841 4, 430
rices, wholesale:

So]e oak, seoured backs (Boston)..dol. perlb.. .415 .345 . 355 .355 .355 . 367 .376 .370 415 .415 .415 .415 415

Chrome “call, B grade, black, composite )

dol, persq. ft.. . 524 .478 . 481 .480 . 486 .495 . 503 . 518 . 508 . 510 . 516 .822 525
Btocks of cattle hides and leather, end of month:
................. thous. of equiv. hides__|._._..___ ] 13,998 14,063 13,656 13,221 13,009 13, 184 13,479 13,387 | 13,497 13,496 | - 13,998 14,216
In process and finished.....__......_. do... 9, 544 9, 588 9 370 3 8,685 8,603 8, 659 8, 509 8,459 8,374 | r8,490 8, 704
Raw i do___ 4,454 4,475 4,286 4,263 4,324 4, 581 4,820 4,878 5,038 5,122} r5,508 5,512
LEATHER MANUFACTURERS
Gloves and mittens:

Production (cut), total__._..___. dozen pairs..| 194,068 O] 196, 519 | 204,313 | 235,700 | 243,889 | 266,236 | 249,638 | 258,435 | 292,122 | 246, 104 |7 283,391 | 242, 529

Dress and semidreess._ ....cocoaoae. .. do....| 106,349 ) 118,020 | 127,698 | 146, 597 | 149,529 | 158,949 | 147,823 | 155,805 | 179,332 { 161,399 |7173,020 | 144, 299
Boots hees arr oeren s do._..| 87,719 ") 78,499 | 76,615 | 89,103 | 94,360 | 107,287 | 101,815 | 102,630 | 112,790 | 84,705 v 110,371 | 98,230
oots, shoes, and slippe

Exports§ ... -...thous. of pairs._|-..-..... 108 101 219 241 237 21 158 148 309 198 [ T

Prices, wholesale, factory:

Men’s black calf blucker. ... dol. per pair.. 6.40 6.00 6.00 6.00 6.00 6,00 6.15 6.15 6.23 6.25 6.25 6.36 6.40
Men'’s black ealf oxford, corded tip...do__.. 4.40 4.25 4.25 4.25 4.25 4.27 4.35 4.35 4.35 4.35 4.35 4.35 4.39
‘Women'’s colored, elk blucher._._.._. do-._.. 3.55 3.30 3.30 3.30 3.30 3.30 3.30 3.30 3.45 3.55 3.55 3.55 3.55
Production, boots shoes, and slippers:
thous. of pairs....; 38,151 | 31,624 | 36,803 | 38,288 | 42,663 1 42,841 41,174 | 39,780 | 44,794 | 44,985 | 43,568 | 7456556 | 34,768
do._.. 439 469 380 324 401 416 437 471 506 513 509 555 478
All fabric (satin, canvas, ete.)._ ... do___. 338 349 414 493 453 582 563 289 258 225 273 271 231
Part fabric and part leather.. ... do_... 1,041 1,013 1, 586 1,645 1,400 1,153 910 854 684 816 1,017 1,004 845
High and low cut, leather, total..._do____j 32,460 25,430 32,215 32, 868 36, 427 35,912 34,263 32,720 37,850 | 37,459 35,360 | 7 36,862 | 27,627
Boys’and youths’ __.____ .. .. _. do_._. 1,616 1,312 1, 359 1, 266 1,461 1, 555 1,664 1,683 1,825 1, 696 1,812 | r1,915 1,399
Infants __________________________ do..._ 2,275 1,891 2,148 1,047 2, 256 2, 166 2,188 2,461 2, 508 2, 468 2,384 | r2,557 2,183
3,912 3, 287 3, 909 3,954 4,217 3,973 3,817 3,870 4,256 4,048 4,022 | 74,378 3, 505
11,993 8,788 10, 254 9,998 10, 666 11,198 11,325 10, 937 11,493 11, 577 11,788 | r 13,396 10, 769
12, 664 10, 151 14, 544 15, 704 17,826 17 019 15,268 13, 768 17,769 17,671 15,354 | 14,615 , 801
Slippers and moceasins for housewear
thous. of pairs.. 3,416 4,120 1,713 2,343 2,993 3, 760 3,937 4,427 4,824 5, 538 5,975 | 6,511 5,136
All other footwear_____._____________ do.... 457 243 496 615 990 1,019 1,063 1,020 674 433 433 7 452 452
LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
Exports, total sawmill produets____._ Mbd.ft__,_ . __ . 61,960 [ 79,865 | 60,921 | 50,968 | 65,828 | 53,308 { 51,977 | 84,272 | 61,793 | 51,163
Sawed timber§ ... _____________.___.do..._j. __..._. 6,443 14, 907 7,755 2, 541 7,916 4,309 7,404 7,557 11,371 7,250
Boards, planks, scantlings, etc.§.- - 36, 434 46, 449 42, 140 35, 284 39, 838 40, 168 37,422 67,0635 | 46, 586 34, 090
[mports, total sawmill produets.__....._. do_...f... - 71,202 62, 349 67, 504 83, 861 79, 734 95, 057 | 115,745 | 135,018 | 178,887 | 152, 190
National Lumber M(rs. Assn.:{

Production, total.________________ mil. bd. ft..{. _ _ 2,227 2, 298 2,177 2,395 2, 568 2, 609 2,581 2,734 2,895 2,716
Hardwoods. . _ do_._. - 357 360 325 327 381 372 370 375 380 r 377
Softwoods._.. ... do....| - 1, 870 1,938 1,853 2,068 2,187 2,238 2,211 2, 359 2,516 2,339 :

Shipments, total .________.______. - 2, 405 2, 480 2,232 2,391 2,512 2,610 2,676 2.907 3,022 2,784 > 7
Hardwoods._._______________ L. 383 393 359 369 387 405 410 423 412 7418 432 373
Softwoods- ... ... ______.._. - 2,022 2,087 1,873 2,023 2,125 2, 205 2, 266 2,484 2,611 2, 366 2,354 1,884

Stocks, gross, end of month, total R 6, 562 6,384 6,320 6,333 6, 406 6, 462 6,393 6,355 6.220 6, 154 6,130 6, 169
Hardwoods T 1,487 1, 455 1,421 1,380 1,374 1,342 1,303 1,332 1,299 1, 280 1,243 1,234
Softwoods. . _.dao.... N 5 065 4,929 4, 908 4,953 5,031 5,120 5, 090 5,023 4,921 4,874 4, 887 4,935

FLOORING
Mapile, beech, and birch:

Orders, new._ .. _....._......._.... M bd. ft__ 7,225 5, 750 8,075 8,225 7, 800 8,075 9,300 | 10,350 12, 800 9,050 7, 7,650 5,050

Orders, unfilled, end of month. __ ..do.__. 9, 050 10, 100 10, 950 11, 600 11, 350 11,175 11,175 | 11,450 13,925 | 13,175 | 11,500 | 10,900 8, 900

Production. ... ... 8,075 7, 600 8, 550 6, 650 , 800 8,275 9, 000 8,750 8,200 8,950 7, 600 8,900 7,500

Shipments.._........_. 7,350 6, 600 7,275 7,650 8, 300 8,325 9, 500 10,125 [ 10,325 9, 800 8, 800 8,300 7,150

o S}Eocks, end of month 13,6254 17,500 | 19,300 18,350 18, 350 18, 200 17,750 16, 675 14,800 | 13,425 12,200 | 12,850 { 13,100
ak:

Orders,mew.________________.___.__._____ 34,286 | 25,942 | 35,903 | 45,981 45, 931 58,267 | 54,442 | 53,480 | 60,524 } 44,781 | 36,363 | 40,080 | 28,102

Orders, unfilled, end of month___ 42,035 | 46,695 | 44,681 54,985 | 62,250 | 74,089 | 78,173 | 79,516 | 81 988 | 74,305 ] 60,460 | 52,446 | 42, 549

Production_ ... ... ... 42,697 § 44,254 | 46,656 | 38,409 | 40,369 | 43,227 | 46,761 48,686 [ 51,865 | 49,925 | 47,432} 49,227 | 40,910

Shipments. ... .ocucoaoao 35,100 { 36,664 | 37,941 | 35677 | 40,666 | 46,428 | 50,358 | 52,146 57,150 | 53,464 | 48,939 | 48,094 | 38, 104

Stocks, end of month__._.__._______..__ 55,8751 62,788 | 71,503 | 74,235 ) 73,938 | 70,737 | 65,533 | 61,580 | 51,038 44,962 ! 41,955 | 43,088 | 48,278
r Revised. 1 Data not available. tData beginning January 1940 include fleshers and exclude skivers.

s The publication of detailed foreign trade statistics has been diseontinued for the duration of the war.
§Data for 1939 revised; for exports see table 14, p. 17, and for imports, table 15, p. 18 of the April 1941 Survey.

1Revised data for 1939 and January and February 1940 appear in table 17,
{Beginning January 194!, data include a smaill number of pairs of shoes other than men’s
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SURVEY OF CURRENT BUSINESS

February 1942

Monthly statistics through December 1939, to- | 1941 1940 1941
getger with ex:ivlt;lna&ory notes gn(ll re(grencﬁs 5 5 7 l Feb | Sont <
to the sources of the data, may be found in the ecem- ecem- anu- ebru- 5 . sSeptem- o |-NOVEIR
1840 Supplement to the Survey ber ber ary l ary | March | April ‘ May | June | July | August|™ ), | October [,
LUMBER AND MANUFACTURES—Continued
SOFTWOODS
Douglas fir: -
Exports, total sawmill products§._ .M bd. ft. |._....._. 14,285 | 27,806 | 24,347 | 12,651 | 17,517 13,435 19, 901 18,743 { 28,069 19,970
Sawed timber§_. .. ______________ do . 4,157 12,620 6, 565 1,365 4,893 3, 563 5,940 6,615 7,915 5, 580
Boards, planks, scantlings, ete.§.._.__ do_.J|LIITT 10, 128 15,276 17,792 11,286 12,624 9,872 13,961 12,128 | 20,154 14, 390
Prices, wholesale:
Dimension, No. 1, common*
dol. per M bd. ft..] 29.498 | 25.970 } 25.970 | 24.990 | 24.990 | 24,990 24.990 | 24.990 | 25.970 | 25.970 27.146 | 28.665 28.910
Flooring, “B” and better, F. G.,1x4, R. L.*
“ dol. per Mbd.ft_.| 42.336 | 36.260 | 36.260 | 35.280 | 35.280 | 35.280 35.280 | 35.280 | 36.260 | 36.260 | 38.808 | 41.150 | 41.160
Southern pine:
Exports, total sawmill products...M bd. ft__j.____..__ 11,293 | 11,691 8,991 7,761 15,911 12,573 | 12,679 | 45,111 16,941 10, 486
Sawed timber d; 1,868 1,747 750 746 2,612 259 1,159 586 3,104 1,471
Boards, planks, scantlings, etc_.__ 9,425 9,944 8,241 7,015 | 13,299 12,314 11,520 | 44,525 | 13,837 9,015 |.
Orders, newt mil. bd. ft__ 640 773 674 642 685 767 896 1,019 692 695
Order% unfilled, end of month._______. do 498 511 542 5563 580 646 824 952 762 715
Price, wholesa]e, flooring-_.dol. per M bd. - 50.868 | 50.750 | 49.943 | 48.788 | 48.570 { 48.213 | 49.143 | 51,446 | 54 393 51,704
Productiont .. .. __ mil. bd. ft__{.__ . ____ 718 763 676 734 753 759 670 734 748 708
Shipmentsf........__. . 692 760 643 631 658 701 718 891 882 742
Stocks, end of month 1,503 1, 506 1,539 1,642 1,737 1,795 1,747 1,590 1,456 1,422
Western pine:
Orders, new?t ... ... do._. | ... .. 397 425 380 480 502 560 637 607 518 541
Orders, unfilled, end of montht..._..__ do._.|........ 380 394 400 466 490 535 628 G42 554 179
Price, wholesale, Ponderosa pine, 1x 8, No, 2,
common (f. 0. b, mills)._.dol, per M bd. ft..] 35.62 33.58 33.99 33.47 33.37 33.68 33.22 33.31 33.52 33.87 35.37
Productiont cee-milobdl oo o 344 262 265 343 468 570 614 673 684 661
Shipmentst_.__._____. - 411 374 414 478 516 543 593 611 619
Stocks, end of month 1,663 1,551 1,479 1, 469 1,523 1, 593 1,685 1,754 1,775
West coast woods:
Orders, newy . ... oo 666 660 799 749 797 771 776 705 679
Orders, unfilled, end of month 676 701 746 735 787 814 883 772 699
Produetiont. ... ._.___ 675 669 752 743 664 695 692 813 733
Shipmentst..._._____. .- 681 634 756 759 744 750 715 826 734
Stocks, end of month._.._______._.__._. 855 889 885 888 867 838 831 819 821
Redwood, California:
Orders,mew__.______.__.__.___. 33,131 29,343 | 38,756 | 38,959 47,132 | 43,576 | 43,685 30,856 28, 089
Orders, unfilled, end of month 52,859 | 48,415 { 50,930 | 52,724 58,493 | 64,760 | 65,422 | 55204 | 44,532
Produetion_._.____._._. 35,279 | 33,700 | 31,622 ] 34,058 39,835 | 40,148 | 42,646 | 47,272 43,703
Shipments_...._____._ . 31,455 | 32,738 { 33,233 { 37,105 40,461 | 37,595 | 40,810 | 42,221 39,068
Stocks,end of month.__.._ ... ... 269, 424 | 267,276 | 262,805 255 300 | 249,358 | 246,625 246 431 244 169 | 242,763
FURNITURE
All districts:
Plant operations_______. percent of normal.. 82.0 74.0 70.0 73.0 75.0 76.0 75.0 82.0 82.0 87.0 88.0 90.0 87.5
QGrand Rapids distriet:
Orders:
Canceled _________ percent of new orders__ 15.0 8.0 3.0 6.0 5.0 6.0 4.0 4.0 3.0 3.0 3.0 4.0 5.0
............ no. of days’ production .. 15 17 28 22 22 20 32 26 35 27 33 30 33
Unﬁ]]ed end of month_._..____.__. do___. 59 33 42 42 42 40 54 62 70 72 76 75 75
Plant operatxons ________ percent of normal .. 86.0 75.0 72.0 73.0 74.0 74.0 74.0 78.0 77.0 82.0 84.0 88.0 88.0
Shipments_____..._ no. of days’ productxon,_ 28 20 21 21 19 20 25 28 32 32 27
Prices, wholesale:
Beds, wooden._______._ ... ....... 1926=100._ 77.9 83.5 83.5 83.5 85.1 87.2 92.9 95.0 93.5 96. 1 96.3 98.0
Dmmg-room chairs, set of 6. —o..do_.._ 102.3 100.9 100.9 100.9 102.5 103.9 103.9 105.5 108.2 108. 2 111.6 113.6
Kitchen cabinets_________. .,do,- 88.1 89.4 89.4 89.4 90.7 93.3 93.3 97. 4 97.4 99.3 102. 0 102.0
Living-room davenports__..__.__.__.._.. 87.2 87.2 87.2 87.2 87.2 87.2 93.3 93.3 93.3 98.9 104.2 104.2
Steel furniture (see Iron and Steel Sectlon)
METALS AND MANUFACTURES
IRON AND STEEL
Foreign trade:
Exports (domestic), total______...__ longtons__[___..___. 805,158 | 698,853 | 600,240 | 567,227 | 635,809 { 472,734 | 457,685 | 537,921 | 697,732 | 706, 580 € I D
S £ N d: 69, 980 45, 055 74,378 54,383 t 120,152 62, 894 59,018 59,905 | 80,255 65, 486
Imports total___ - , 064 423 796 6,273 2,620 5, 633 10, 190 11,049 18, 380 8, 489
LG £ U 48 17 150 5,401 1,094 3,758 6,473 9,418 | 16,405 4,259
Price, wholesale, iron and steel, composite
o dol. per long ton._ 38.15 38.30 38.38 38.22 38.27 38.15 38.15 38.15 38.15 38.15 38.15
re
Iron ore:
Lake Superior district:
Consumption by furnaces
thous. of long tons.. 7.062 6,173 6, 331 5,673 6,412 5, 802 6,232 6, 231 6,497 6, 534 6, 448 6, 612 6, 501
Shipments from upper lake ports 9 0 0 0 6,919 11,007 10, 731 11, 331 11, 430 10, 243 9, 564 7,607
Stocks, end of month, total... 36,073 29,794 24, 195 17, 761 16, 937 21, 817 26, 630 31,597 36, 469 40,770 43, 946 45, 535
Atfurhaces ..____..__ 31,792 26, 167 21,100 15,407 15,002 19, 851 23,919 28, 257 32 457 36,106 | 38,852 40, 245
On Lake Erie docks - 4, 281 3,627 3,096 2,353 1,935 2,266 2, 710 3,341 4, 012 4, 664 5,004 3, 290
Imports, total ..__.._________________.._ 174 155 178 182 185 180 225 196 223 206 [C) T P
Manganese ore, imports (manganese content)§
thous, of long tons_. |.___._._. 59 45 31 49 15 53 50 33 65 62 [C) R O
Pig Iron and Iron Manufactures
Castings, malleable:
Orders, new_______._..__..______. short tons_.|.____.___ 66,665 | 81,089 | 76,055 | 86,293 | 84,751 | 83,218 | 75,075 | 77,312 | 68,945 | 64,283 | 70,528 | 60,745
Pr(_)ductlon_, d 68,742 | 63,331 66,208 | 76,170 70,278 | 71,209 | 67.010 | 68,750 { 69,175 | 84,2096 } 66,738
P.Sh.lpments _____________________________ 65 884 | 62,066 | 67,415 | 73,066 71, 740 70 179 | 68,310 | 64,250 | 67,532 | 82,004 | 68,983
ig iron:
Furnaces in blast, end of month:
Capacity. ... ......._. short tons per day.. | 162, 140 146,770 | 152, 040 148,555 | 152,750 | 140,310 | 151,000 | 153,600 | 153,190 | 155,020 | 157,165 | 136,265 | 156,855
Number_ . i 216 202 202 205 195 206 211 211 21 216 214 215

§Data for 1939 revised; for exports see table 14, p. 17 and imports see table 15, p. 18 of the April 1941 issue.
fRevised series. Revisions for 1039 and J anuary and February 1940 for soutbern pine, western pine, and west coast woods, and also revisions for 1938 for the latter group,

appear in table 17, p. 17 of the May 1941 issue.

*New series. ’I‘hese prices replace series shown in the Survey through the February 1941 issue: data beginning 1922 appear in table 16, p, 17 of the May 1941 Survey,

s The publication of detailed foreign trade statistics has been discontinued for the duration of the war.
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Monthly statistics through December 1939, to- | 1941 | 1940 1941
gether with explanatory notes and references
to the sources of the data, may be found in the
1940 Supplement to the Survey

Decem- § Decem- | Janu- | Febru-
ber ber ary ary

METALS AND MANUFACTURES—Continued

. Septem-| Octo- |[Novem-
March | April May June July | August ber her ber

IRON AND STEEL—Continued
Pig Iron and Iron Manufactures—Con,
Pig iron—Continued.

Prices, wholesale:
Basic (valley furnace).-

.dol. per long ton_.| 23.50 22.90 23. 50 23. 50 23. 50 23, 50 23. 50 23. 50 23. 50 23, 50 28. 30 23. 50 23.50

Composite. - o oooceo o do....| 24.15 23.15 23.95 23.95 24.00 24,15 24.15 24.15 24.15 24,15 24,15 24.15 24.15
Foundry, No. 2, northern (Pitts).__._ do....; 25.89 25.29 25, 89 25.89 25.89 25. 89 25. 89 25,89 25.89 25, 89 25,89 25.89 25. 89
Productionf.___.__...._. thous. of short tons__| 5,012 4,548 4,664 4,198 4,704 4,334 4,600 4,553 4,771 4,791 4,717 | 4,856 4,703

Boilers and radiators, cast-iron:
Boilers, round:
Production___.___.__.___.____. 1,934 2,071 1,920 2,252 2,214 1,826 1,741 1,863 1,936 2, 148 2,001 1,133
Shipments........ d ] 1,884 1, 608 1,222 1,092 1,358 1,167 1,474 2,003 2, 669 2,741 3,483 1,922
Stocks, end of month 11,021 11, 687 12, 391 13, 256 14,107 14,834 15,096 14, 951 14,024 13, 405 11,912 11,168

Boilers, square:
Production.____ 18, 964 23,443 22, 579 22, 647 23, 525 25, 254 25,319 21, 514 26, 505 27, 591 29, 461 21,104
Shipments______._ 18, 547 14,437 13, 086 13, 489 13, 360 16, 861 20, 382 26, 426 38, 804 34, 899 37, 360 24, 502
80,564 | 89,300 | 99,040 | 106,958 | 117,058 | 125,448 | 130,339 | 125,376 | 113,130 | 105,759 | 97,896 | 93,669

Stocks, end of month.__
Radiators, ordinary type:

Production.thous. of sq. ft. heating surface._|.__...__. 6, 245 7,244 6, 744 6,871 6, 967 7,385 7,133 6,151 7,098 7,075 8, 267 5,787
Shipments d - 6, 537 5,839 4,891 4,371 4,495 5, 621 6,453 8,671 11, 696 10, 901 10, 494 7, 695
Stocks, end of month.___._.____.._.__ doo_.f.... 21,831 | 23,461 | 25393 | 27,800 | 30,375 | 32,140 | 32,817 | 30,263 | 25584 | 22,394 | 20,154 | 18,271
Boilers, range, galvanized:
Orders, new, net___.._.__. number of boilers..! 41,343} 70,989 | 89,748 | 80,583 | 94,992 | 69,433 | 89,150 | 105,076 { 85,077 | 68,854 | 80,046 | 74,581 | 52 605
Orders, unfilled, end of month d. 38,795 45,615 50, 777 60, 419 46, 448 52, 966 72,258 | 77,809 86,451 | 101,016 | 101, 609 93, 966
Production.... 72,245 | 80,705 | 74,113 | 82,820 | 86,459 | 81,495 | 80,023 | 72,970 | 63,729 [ 58,635 | (9,972 | 58,810
Shipments..___.__ 67,414 82, 928 75, 421 85, 350 83,404 82, 641 85,784 79, 526 60, 212 65, 481 73,988 60, 248

Stocks, end of mon! 41,447 | 39,224 | 37,916 35: 386 | 38,441 | 37,205 | 31,534 | 24,978 | 28,495 | 21,615 ! 17,399 | 16,411

Stcel, Crude and Semimanufactured

Castings, steel:
Orders', new, total.............._. short tons._j____.._.. 115,343 | 110,579 | 105,125 | 126,140 | 152,007 | 153,143 | 161,512 | 175,892 | 147,316 ¢ 115,066 | 117,516 | 83,339
Percent of capacity. 08. 6 .5 89.8 107.8 129.9 130.8 138.0 150.3 125.9 938.3 71.2
Railway specialties. .

_short tons__|.._ 20 . 45,154 | 34,887 | 29,103 | 47,408 | 5,551 | 70,191 | 80,065 | 77,669 | 52,207 | 32,882 | 32,935 | 16,549

Production, total...._.. R T+ R FR, 85,810 | 94,409 | 85,492 | 95,185 | 101,977 | 104,971 | 113,988 | 112,364 | 117,703 | 118,543 | 135,272 | 103, 963
Percent of capacity. . ____|._______. 73.3 80.7 73.0 81.3 87.1 89.7 97.4 96.0 100. 6 101.3 115.6 88.8
Railway specialties _.short tons._|._......_ 33,032 | 35397 | 28,692 | 30,733 { 34,204 | 37,192 | 45073 | 43,320 [ 44,200 | 43,695 | 49,891 | 33,383
Steel ingots and steel for castings: t
Production.._______._.._ thous. of short tons.. 7,164 6, 495 6, 928 6, 238 7,132 6, 757 7,053 6,801 6, 822 7,001 6, 820 7,243 6,970
Percent of capacity§. ool 98 94 97 97 100 98 99 08 93 96 96 99 98
Prices, wholesale:
Composite, finished steel.. ... dol. per lb..} .0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265 . 0265
Steel billets, rerolling (Pittsburgh)
dol. per long ton.. 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34,00 34.00 34.00 34.00
Structural steel (Pittsburgh).._dol. per 1b__ 0210 . 0210 . 0210 . 0210 . 0210 . 0210 L0210 . 0210 L0210 . 0210 . 0210 0210 0210

Steel scrap (Chicago). ... dol perlongton._| 18.75 ] 20.60| 20.00| 19.25| 19.88 | 18.95| 18.75| 18.75] 18.75] 18.75| 18.75| 1875 | 18.75
U, 8. Bteel Corp., shipments of rolled and
finished steel productst.._thous. of short tons_.| 1,846 1,545 1,682 1,548 1,720 1,688 1,745 1, 669 1,667 1,754 1 1,664 1,851 1,624

Steel, Manufactured Products

Barrels and drums, steel, heavy types:
Orders, unfilled, end of month.____thousands..|.......__ 486 370 276 315 428 890 1,214 1,317 1,497 1,492 1,850 1,762

Produetion.... ..o .. PRSs 11 S 1,452 1,454 1,035 1,072 1,463 1,584 1,619 1,558 1, 590 1,713 1,781 1,586
Percent of capacity. ... ... 77.8 76.7 54.6 56.6 77.2 83.6 79.0 76.0 77.6 83. 5 86.9 77.3
Shipments._ ... .___... thousands..|...._.._. 1,442 1, 444 1,046 1,077 1,474 1,582 1,619 1, 549 1, 600 1,711 1,777 1,604
Stocks,end of month_ .. ______________ [ 1< T S, 52 63 52 47 37 39 39 48 37 40 43 20
Boilers, steel, new orders:
ATea. . iiaaa. thous. of sq. ft_. 1,929 1,563 2,210 1, 500 3,522 2,339 2, 560 1, 586 2,270 1,411 1,747 | 71,341 3, 755
Quantity ..l number .. 997 835 994 845 1,204 | 1,336 1,372 1,415 1,601 1,246 1,131 r 957 1,310

Furniture, steel:
Office furniture:

Orders, NeW .. .ooovouoo. thous. of dol__|.._.__.__ 4,357 3,787 3, 852 5, 050 3,889 4, 667 5,851 4,081 4, 593 3,932 3, 896 3,422
Orders, unfilled, end of month____._. do._.. 2,983 | 3,618 4,102{ 5330 5210| 5579 | 7,335{ 7,030| 8035 7,78 7,320 6840
ShSklxipments ..................... 3,583 | 8152 3,368 3,821 4,010 | 4,298 4,095 4,340 4,452 4,314] 4352 3,012
elving:
Orders, new 844 924 940 1,204 1, 346 1,278 1, 525 1,182 999 1,284 087 858
Orders, unfilled, end of month_ 658 779 829 1,103 1,383 1, 454 1,850 1,932 1,765 | 2,022 1,837 1,678
Shipments. _____ ... 790 804 890 929 1, 066 1,207 1,130 1,082 1, 166 1,027 1,173 1,016
Porcelain enameled products, shipmentst
thous. of dol._[..._._.__ 4, 256 4,496 4,393 5,310 5, 456 5,491 5,511 5,608 5, 807 5,802 6, 208 5,371
Spring washers, shipments®______ . ___. do.... 299 248 281 303 320 331 355 375 366 338 348 321 276
Steel products, production for sale:f -

Total ... thous. of short tons_. 5,144 4,619 4, 863 4, 587 5,046 4,942 5,085 4,754 4,919 5,234 ! 5,039 5,471 4, 909
Merchant bars. ... ... ... do.... 490 437 519 455 463 470 471 439 443 447 | 431 503 456
Pipe and tube do.._. 484 384 409 384 436 453 461 449 480 485 464 531 415
Plates._.____..__. do.._. 629 443 431 416 454 445 479 466 482 532 519 587 564

Percent of capaeity®_ . _____________. 132.6 86.8 82.6 88.1 87.0 88.0 91.9 92.2 90.6 99.7 i 112.2 124.1 122.8
Rails _thous. of short tons.. 144 131 156 154 177 194 185 168 151 146 127 ' 161 135
do.... 889 1, 050 1,122 1,074 1,177 1,148 1, 140 999 991 1,018 954 1,053 945
Percent of eapacity_ ... .. .. ____ 80.1 95.1 101.0 107.3 107.3 107.8 103.9 93.8 90. 4 92.4 8%.5 94.1 87.5
Strip:
Cold rolled......._... thous. of short tons.. 106 89 95 91 102 104 107 102 99 106 ! 104 110 101
Hotrolled ... oo .._.. do.... 135 139 153 139 155 144 160 154 137 130 134 136 140
Structural shapes, heavy ____ do.... 369 331 363 322 374 383 406 373 366 391 372 407 381
Tinplate._______. ... do_... 367 203 209 205 252 265 287 292 332 360 325 342 323
Wire and wire produects. . e..do._.. 398 374 409 379 431 412 434 417 404 434 420 132 396
Track work, shipments.__.____.____ short tons..' 12,247 7,151 6,835 7,973 10, 225 11,751 11,012 11, 210 10, 642 10, 236 10,439 | 12,403 11,711

r Revised. ®Data are for 7 manufacturers beginning January 1940.

1 Monthly data beginning 1929, corresponding to the monthly averages on p. 132 of the 1940 Supplement, appear on p. 18 of the April 1940 Survey. X .

} fBegim.ling July 1941, percent of capacity is calculated on annual capacity as of June 30, 1941, of 86,144,900 tons of open-hearth, Bessemer, and electric steel ingots and
steel for castings.

t Revised series. Data on pig-iron production converted from a long to a short tonnage basis; data beginning 1913 are shown in table 38, p. 14, of the October 1940 issue.
Steel production and percent of capacity revised completely; for revision through 1939 see table 9, p. 16 of the March 1941 issue; for revisions in 1940 data see p. 49 of the June
1041 jssue. Poreelain-enameled products revised beginning 1939 to include data for 99 manufactarers; for 1939 data, see p. 49 of the March 1941 issue. Steel products, pro-
duetion for sale, have been converted to a short tonnage basis; see table 45, p. 14 of the November 1940 issue.

*New series. Earlier monthly data will be shown in a subsequent issue.
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Monthly statistics through December 1989, to- | 1941 1940 ‘ 1941
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1840 Supplement to the Survey ber ber ary ary | Mareh | April l May | June | July l August |00 ber

METALS AND MANUFACTURES—Continued
NONFERROUS METALS ‘ I l
| Metals ‘; { !
Aluminum:

Imports, bauxite. _._.... ... _... longtons..|. ... 97,668 1 86,978 | 62,051 72,043 | 83,400 | 49,732 ) 121,484 | 95,794 | 90,960 | 86,462 €3 T P

Price, wholesale, scrap, castings (N. Y, |

o8 ’ P 8 (dol. p)er b.. 0938 L0970 | *.1039 . 1397 ©) . 1100 1100 . 1100 . 1100 1100 . 1100 . 0936 - 0931

Bearing metal (wlaite~base ant;liri(c%ion). clpn‘

sumption and shipments, total (60 manufac- .

tarers) 1o nd Bl pments, tote” | thous.of Ib..| 4,753 § 3,921 | 4,060 4,336 | 6.270| 6,505 6.480 | 6,378 | 5588 | 5767 s58%0] 5621| 4,754
Consumed in own plants (38 mfrs) 813 614 507 529 625 9 991 750 699 983 911 757 723
Shipments (38 manufacturers)..__. 2,399 1,682 2,053 2,138 2,632 3,431 2,874 2, 806 2, 838 2, 696 3. 066 2,931 2,548

Copper:

llt))?ports, refined and mirs.§_...... short tons_. |- --.._ 13,395 | 22,382 | 18,005 7,046 8,007 | 12,286 8,120 | 11,077 } 10,589 | 10,198 (@) e

Tmports, total§. ..o oomoooeoeeens do.__. 25,945 | 27,357 | 23,684 | 49,188 | 87,051 | 54,981 | 41,472 | 69,838 { 71,153 | 70, 581 Q)

For smelting, refining, and export§.._do.. 12,648 | 19,120 6,693 | 11,359 | 18,086 9, 637 8,996 | 16,470 | 13,373 | 15,546 |---------

For domestic consumption, total*.___do_._. {--- 13,297 8,237 | 16,991 37,820 | 68,965 | 45,344 | 32,476 | 53,368 | 57, 780 | 55,034 ... ...
Unrefined, including scrap*_.._....do_ ... [--- 8,369 6,056 | 11,173 | 25,754 | 30.804 ] 23,083 | 16,969 | 16,233 | 19, 872 1 20,063 |---.-..--
Refined* codo. e 4,928 2,181 35,818 12,075 | 38,161 22, 261 15,506 { 37,135 | 37,907 34,971 |- ...

Price, wholesale, electrolytic (N. Y. . -

ee ’ e ( dol. per 1b.. 1178 1180 1182 1179 1181 . 1182 1182 L1181 L1181 L1178 L1178 1178
Prl(\)/(liiumon: 1 lud tom {ntake)

ne or smelter (including custom intake
¢ ( g short tons..| 86,961 85,135 | 83,280 | 79,240 | 85,701 | 88,042 | 90,342 | 82,558 | 82,099 | 84,605 81.830 |r 86,019 | 84,718

Refinery. .. oo eeae do....| 89,940 I 07,035 | 93,840 | 93,654 | 95322 | 89,687 | 89,390 | 88,560 | 86,879 | 85,426 | 81,553 | 86,617 | 84,799
Deliveries, refined, total. _.do....| 137,368 | 112,681 | 119,758 | 112,819 | 134,339 | 123,629 | 144,203 | 115,139 | 143,122 | 117,486 | 121,021 | 121,457 | 123,168

Domesticd . .—...._... ..do..._| 137,368 | 112,671 | 119,736 | 112,808 | 134,333 | 123,580 | 144,293 | 115,097 { 143,089 { 117,486 | 121,021 | 121,313 | 123,168

EXDPOIte oo oo ..do.__. 0 10 22 11 49 0 42 33 0 0 144 0
Stocks, refined, end of month..........do....} 75,564 142,772 | 116,854 | 97,680 | 89,873 | 98,789 | 903,076 | 98,164 74,384 | 71,930 | 63,670 | 67,260 | 72,352

Lead:

Imports, total, ex. mirs. (lead content) .do._..{----.-. -] 19,205 19, 707 14,321 27,991 39,764 | 40,553 | 33,374 22,160 | 47,891 65, 519 €0 T D
Te:

Receipts, lead content of domestic ore.do____| 40,901 38,847 | 38,433 | 34,705 ) 38,282 38,665 | 38,779 | 37,155 | 36,464 | 38,228 | 38,259 | 39.3¢0 | 40, 9§0

Shipments, Joplin districty......_..__ do.... 4,977 4,079 4,652 3,915 3,778 5,126 3,653 3,824 5,482 4,576 5. 603 3.883 4,471
Refined:

Price, wholesale, pig. desilverized (N. Y.)

dol.perlb..| .0585 L0550 . 0550 . 0560 L0577 . 0585 . 0586 . 0585 . 0585 . 0585 . 0585 . 0585 . 0585

Production from domestic ore. _short tons..| 48,829 } 47,208 | 54,658 | 47,764 | 46,748 | 43,423 | 46,104 | 38,669 | 42,048 | 39,100 | 41,373 | 37.221 | 41,566

Shipments (reported) _..do.._.} 50,680 56, 755 55, 711 54,859 62,090 | 59,169 | 69,382 | 57,969 | 54,067 | 55,005 | 47,093 | 43.537 | 45,980

Stocks, end of month___.____._____. .do.._.{ 20,185 | 40,926 | 47,248 | 46,604 | 45,996 | 42,899 | 34,018 | 24,265 | 19,172} 15,330 13,148 | 10,735 | 13,671

Tin:

Consumption of primary tin in manufac-

(30} ¢ long tons__ ... - . 6,210 6, 600 6, 660 8,130 8,390 8, 860 7, 900 8, 560 8,830 8, 830 8,760 8,290
Deliveries (includes reexports) —..do.__. 7,700 9, 358 12,760 | 12,195 16,092 | 13,955 10, 490 14, 880 12,575 | 13,625 | 12,715 8, 000 8,355
Imports, total (tin content)*_ ... do. o f-ee oo § 147561 12,378 9,906 | 14,100 ( 17,718 | 13,069 | 15,266 | 16,285 17,719 | 14,311 (€O SO,

Ore (tin content)* .__.____.. dooo oo . 252 323 70 204 2,471 9 3,714 1, 520 6,144 2,115 {ee o

Bars, blocks, pigs, etc......... codo.. f---- ... | 14,504 | 12,055 | 9,836 | 13,896 | 15247 | 13,060 | 11,552 | 14.765 | 11,575 | 12,196 |-....___ 1. ...
Price, wholesale, Straits (N. Y.)..dol. per 1b.. 5200 L5011 . 5016 5140 . 5205 . 5196 . 5218 5267 5335 . 5236 5200 5200 5200
Visible supply, world, end of mo__long tons._{--.. . ..| 44,678 | 44,719 | 44,107 | 39,971 | 38,788 | 40,777 | 88,600 { ... . _ {----c-ec-loo ... _. P EE—

United States (excluding afloat)......do..__{ 3.500 9,179 9,442 7,489 5,195 5,016 7,205 2,846 5,864 2,393 1,767 1,127 2. 186

Zine:

Imports, total (zinc content)*...._._short tons 11,431 | 10,942 | 13.841 | 14,752 ( 20,426 | 28,447 | 14,745 | 11,415 | 22,741 | 24,342 [ N OO
For smelting, refining and export*..__do.. .. 3, 464 3,011 3,880 2,011 1,987 | 18,734 8,372 5,624 8,040 | 11,704 |.. ... |.._._._.
For domestic consumption: .

Ore (zine content)”.. ... .......... [ 1 YN DR 2,349 7,133 8,715 6,537 | 13,768 5, 665 2, 638 2,362 [ 10,935 9,223 |
Blocks, pigs, ete., and old*.. ... do. . foeeeieias 5,618 799 1,245 6, 205 4,671 4,048 3,735 3,428 3,766 3,415 | ..l ...

Ore, Joplin district:q
Shipments._.____ ... short tons 47,685 § 40,975 | 42,163 | 33,296 | 38,566 | 46,944 | 35,196 | 36,028 | 44,882 | 37,655 | 45250 | 30.220 | 37,267
Stocks, end of month. .. ... ... do... 90/ 3,900 5, 597 7,091 4, 495 2,651 4, 600 5, 000 4,730 3,250 8, 160 4,730 5,130

Price, wholesale, pri n (St. Louis

» prime, wester 1(10{‘ pe(l)' lb? 0825 0725 | .0725| .0725[ .0725( .0725| .0725{ .0725| .0725 0725 0725 | . 0794 0825

Production, slab. i elters:

sslab, at primary smellors: o | 78635 | 65,350 | 66,121 | 61,603 | 70,341 | 68,543 | 73,440 | 70837 | 7641 | 75,528 | 73,925 | 76030 | 74,051

Shipments, total} 77,755 70,270 | 68,844 | 65,818 { 67,640 | 70,414 73,090 | 71,569 71,894 | 71,403 | 71,767 | 73,929 | r 73,363
Domestic* ... T 65,690 | 64,984 | 63,930 { 57,663 | 65011 | 65035 | 61,606 | 61,546 | 62,714 | 61,061 | 64,673 | r 61,770 | 7 61, 154

Stocks, refinery, end of month 24,062 § 17,582 | 14,859 | 10,644 | 13,345 | 11,474 | 11,833 | 11,101 | 13,848 | 17,969 | 19,427 | 21.594 | 23.182

Miscellaneous Products
Brass and bronze (ingots and billets):
Deliveries.. ____..______________.. short tons. | . ___ -] 10,567 | 12,420 | 13,389 | 14,938 | 15,558 | 15390 | 15,308 | 15,672 ) 17,180 [ 16,388 {.... ... | .. __
Orders, unfilled, end of month_________ do__. | ... ... 29,452 | 35139 | 38,253 | 33,270 | 29,576 | 30,535 | 30,762 | 30,801 30,646 | 28981 | .. _ . | . . .
Sheets, brass, wholesale price, mill_dol. per Ib. .195 . 193 195 . 195 .195 . 195 .195 . 195 .195 .195 1195 .195 . 105
Wire cloth (for paper industry):

Orders,new.___________ " thous. of sq. It 534 433 704 703 773 974 1,061 1,352 1,378 | L971] 1,880 1,819 971

Orders, unfilled, end of month 6, 284 978 1,105 1,317 1,493 1,801 2,153 2,733 3,330 | 4,451 5,481 6,317 6, 588

Shipments__._.__..__________ ... 789 518 572 484 594 665 707 764 826 844 840 976 679

Stocks, end of month_.____________._ .. 630 763 880 696 720 736 764 747 672 642 629 631 624
MACHINERY AND APPARATUS

Blowers and fans, new orders. . . _thous. of dol. 6,501 |.........] ... 6,541 || ... 8,818 | e feeeeaae 9,577 | . ...
Electric overhead cranes:
Orders, new _______ do... 3,163 4,172 2,640 2,201 2,374 2, 265 749 1,769 2,064 1,131 2,098 1, 768 2, 229
. Orders, unfilled, en .do... | 13,654 8,563 1 10,174 | 11,034 | 12,225 13,298 | 12,825 | 12,961 | 13,744 | 13,498 | 13,814 | 13,503 | 13,731
Shipments. ... __.._____..__. do... 2,216 825 1, 030 1,102 1,063 1,217 1,235 1,678 1,287 1,364 1.923 2,071 1,055
Exports, machinery. (Sce Foreign trade.)
Foundry equipment:t

New orders, net total.________ 1937-39=100___ 481.2 257.8 285.3 281.1 315.2 377.2 298.7 281.1 358.1 312.9 363.8 403.8 408, 5
New equipment. -d 505.31 276.1| 301.8| 2059 329.3| 405.3| 291.2| 273.3| 368.4] 2982, 3720 41£2! 4174
Repairs.___..___._ 408.7 203.2 235.8 236.6 272.7 292.5 321.0 304.7 326.9 356.9 339.2 327.2 381.7

Fuel equipment and heating apparatus:

Oil burners:

Orders,new, net...._.__.______._. 17,016 | 18,513 | 16,328 | 22,013 | 23,642 | 36,194 | 32,521 | 28,511 | 81,140 | 34,143 | 27,451 | 20,155

Orders, unfilled, end of month 8,043 | 10,353 10,590 | 14,443 15,266 | 22,612 | 22,448 | 23,114 | 22,8851 22,321 18,358 | 16,747

Shipments__..___.._....______ 16,535 | 16,203 | 16,001 | 18,160 | 22,819 | 28,848 | 32,685 | 27,845 | 81,360 | 34,707 | 31,414 | 21,766

Stocks, end of month._________ - 16, 860 18,027 | 19,941 22,871 23,701 | 25,682 | 27,202 { 33,017 | 31,940 | 27,294 { 27.009 | 27,304
Pulverizers, orders, new________________ 44 18 56 47 33 84 61 72 4 42 61 43
Mechanical stokers, sales:

Classes 1,2,and 3. ... ____._.___. 6,103 5,330 5,408 9,710 9,917 14,137 § 21,387 26,050 | 28,244 | 26,720 | 22,888 10,613

Classes 4 and 5:

Number_ ... .. 254 171 177 215 222 234 400 403 487 418 401 264
Horsepower -« . e e 51,671 56,011 | 42,510 52,804 | 55,387 63,238 ' 93,515 ! 91,051 { 91,429 83,222 75,206 53,020

" Revised. o See note ‘“‘c,
3 Average impossible due to

lack of offerings part of month.

$Revised to include foreign ores beginning January 1940; see p. S
*New series, Earlier data for the new breakdown of copper im

zinc beginning January 1940, see p. S~32 of the October 1941 Survey

p. 30, YData for January, April, July, September, and December 1941 are for 5 weeks; other months, 4 weeks.
§ Data revised for 1939; for exports see table 14, p. 17 and for imports see table

? Average for 14 days.
15, p. 18 of the A pril 1941 issue.

-32 of October 1941 Survey for earlier data. ¢ Beginning March 1941, includes duty-paid foreign copper.
ports and the new series for tin and zine imports will appear in a later issue. For domestic shipments of

tRevised series. Data beginning January 1939 for the new series on bearing metal will be published later (seealso note marked witha “1”” on p. 8-32 of the December 1941

Digitized for FRASER Survez).

For series on foundry equipment, see note marked with a ‘4" on p. 8-32 of the September 1941 issue.

® Represents deliveries of foreign virgin tin; virgin tin produced in the United States from foreign ores is not included.
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Monthly statistics through December 1939, to- | 1941 1940 1941
getﬂer with ex;{v];na&ory notes gnc‘l refgrencﬁs b 5 Teb < ‘ N
to the sources of the data, may be found in the ecemn- ecem- | Janu- ebru- . Septem- ovem-
1940 Supplement to the Survey ber ber ary ary March April May ‘ June July | August ber October ber
METALS AND MANUFACTURES—Continued
MACHINERY AND APPARATUS—Con. !
Fuel equipment and heating apparatus—Con. .
Unit heaters, new orders.__.thous. of dol. ____[_..__.._. 6,086 |__._ __.. e 20 D A 4,424 . |...__... 6,482 ... S N
Warm-air furpaces, winter air-conditioning |
systems, and equipment, new orders i
thous.of dol J......._.} 15168 | ... | .__.... 8,651 | ...l ... 10,857 | ... 18,973 ... .. IO
Pumpsand water systems, domestic, shipments:
Fiteher, other hand, and windmill pumps
unjts_. | ... 20,813 44, 332 41, 504 41, 318 43, 601 40, 884 36,475 46,572 | 45,682 | 39,527 i 41,360 36,741
Power pumps, horizontal type. ________ do_._.|_. .- 969 887 849 917 1,483 993 975 1,176 1, 209 1,295 | 1,376 1,407
Water systems, including pumps___.__. do.__ ... ... 11, 511 17,666 | 16,703 18,748 | 20,953 | 23,880 [ 24,453 '25 90T | 24,612 | 724,459 | 7 24,899 | 19,927
Pumps, steam, power, centrifugal, and rotary: i
Orders, new___.__..0._...._.._ thous.ofdol..{_.. ... | 4,042 | 506481 4,482 | 4,820} 3,02 | 5208| 2613 3,113 | 3,692| 2459 2304 | 2368
ELECTRICAL EQUIPMENT ;
Bﬂlterly shipments (automotive replacement
only):
Unadjusted_...___._ 1934-36=100._ 185 160 102 81 81 82 95 137 167 228 246 233 182
Twelve-month mov do... 153 138 131 130 132 133 135 139 142 145 140 | 152 151
Domestic appliances, sales bllled
Combined index, excluding refrigerators:*
Unadjusted index _______________ 1936=100__{._ _...._ 88.4 144.3 157.7 192.1 206. 4 203.9 202.7 199.6 158. 6 193. 2 157.7 118. 4
Adjusted index . _._ a R 128.5 181.3 169.0 145.6 158.8 161. 5 183.9 204.5 162.9 193.3 167.8 167. 1

Ironers, household..
Ranges*. .. _____.
Refrigerators....___..___.__._
Vacuum cleaners, floor type..

23,191 | 20,986 | 20,492 | 17,166 | 21,789 | 21,767 | 20,283 | 21,246 | 18,478 | 14,545 | 15916 | 10,352
. . 24,626 { 50,516 | 51,790 | 61,647 | 65,692 | 65359 | 68,629 { 64,476 | 50,759 | 066,206 | 51,730 | 38 350
.do..._| 798, ()71 115,236 | 376,214 { 358,402 | 423,010 | 482, 587 | 433,670 | 378,054 | 339,421 | 270,543 | 164, 521 | 132,972 | r 92,034
cdo..of..o... ..} 125,037 | 117,408 | 129,302 | 178,045 | 165,672 | 156,816 | 146,889 | 155,843 | 150,620 | 182,550 | 127,190 | 110, 618

Vacuum cleaners, hand type . do_o_joo. 36,274 30,177 34, 696 46, 284 44, 602 42,394 { 35,783 31, 977 27, 686 33,239 21,730 20, 367
Washers, household. ... _.__.__.__...._. do....)_ ... . 02,474 | 133,411 | 155,546 | 191,325 | 213,611 . 206,30 { 188,365 | 213,862 | 148,811 | 145,194 | 147,390 | 103, 288
Electrical products:
Industrial materials, sales billed...1936=100_.{. ... .. _ 164.8 187.4 194.5 223.3 234.4 251.7 237.1 240. 8 243.0 | r254.5; 2728 238.1
Motors and generators, new orders..... do....j...... 262.0 220.6 275.9 342.3 263.2 429.7 406.5 4441 307.01 r370.0 ; 332.8 320.7
Transmission and distribution equipment,
neworders. .. _.___ ... _____.__. 1936=100__|.... ... 219.8 273.0 355.8 250.9 320.7 303.0 289.1 335.9 288. 8 360. 4 384.7 354.5
Furnaces, electric, industrial, sales:
Unit . oo kilowatts_ | .. 31, 866 10,516 | 21,508 | 31,595 13,774 9,689 | 11,626 | 11,0644 18,312 | 22,291 ; 12,924 8. 617
Value .- ooooooeiiiaea thous. ofdol__| .. . . 1,766 924 1,719 1,402 997 646 945 976 1,522 1,733 1 1,060 646
Electrical goods, new orders (quarterly) !
thous.of dol_.| . ... ___ 514,816 1. ...l .. 554,115 | . . .. |......... 581,675 1. .. . d.o..._.. 620,028 .. ... .. R
%’Iammat(ed 2&?&' p)roducts, shipments_.__do____ 3,049 2,023 2,123 2,330 2, 606 2, 659 2,896 2,791 2, 822 2,803 3,102 3,363 | 2,007
otors (1 :
Polyphase induction, billings}_ ... ..... 4, 358 4,121 4,353 4, 679 5,044 5, 583 5,455 5, 983 5, 765 6,016 | 6,208 35, 388
Polyphase induction, new orders}. R 6, 397 4, 635 5,829 7,523 6,195 7,351 7,750 6, 200 5,825 6, 560 j 6, 903 5,410
Direct eurrent, billings_________ I 1,412 1,399 1,381 1,762 1, 369 1,793 1,725 1,867 1,761 1,843 ¢ 2314 2,074
Direct current, new orders 2,065 1,862 2,738 2, 882 2,060 3, 595 4, 257 4,512 3,395 3 057 1 2,903 2, 860

Power cable, paper insulated, shlpments
Umt _____________________________ thous. of ft_. 1,054 998 1,083 1,284 1,209 1,373 1, 370 1,321 1,510 1,418 1,244 1+ 1,487 1,067
.......................... thous. of dol.. 1,694 1,167 1,172 1,457 1,253 1,595 1,751 1,655 1, 860 1,729 1,807 | 2,052 1, 536

R]gld steel conduit and fittings, shipments*

i
short tons. |- .._._. 19, 262 18,291 19, 468 20, 791 22,633 24, 310 26, 838 26, 540 27,681 | 28,879 26, 412 24, 817
Vulcanized fiber: ;
Consumption of fiber paper..... thous. of 1b.. 3,738 2,981 3,088 3,012 3,448 3,471 1 3,635 3,762 3,595 3,683 3,785 ] 3,958 3,525
Shipments..........._._....... thous. of dol.. 1

, 107 805 926 838 | 1,029 1,158 [ 1,177 1,100 1,178 1,302 1,183 + 1,202 1,031

PAPER AND PRINTING

wWOoOoD PULP

Consumption and shipments: ® §

T(‘Ctgl, all gfades .................. short tons._j.. . 724,000 | 769,700 | 721,200 | 811,700 | 818,200 | 851,400 | 813,500 { 809,900 | 844,400 { 805,300 ; 874, 700 | 863, 800
emical:

Sulphate, total . ___.......___...___. do... {......._.] 322,700 | 342 400 | 320,500 | 362,200 | 364,900 | 387,000 | 369,800 | 362,400 | 387,700 | 367,400 } 396, 100 | 384, 300

Unbleached. . .. ... {272,600 | 288,200 | 267,000 | 303,900 { 306,800 | 326,900 | 309,800 | 304,300 | 327,200 | 313,000 | 339, 000 | 328, 700
Sulphite, total. _ .4 214,400 | 223,700 | 214,000 | 242,600 | 242,100 | 248,000 | 241,400 | 247,000 | 252,400 | 240,600 | 262,000 | 257, 100
Bleached. .. § 127,300 ) 131,600 | 124, 500 | 146,000 | 146, 600 | 148, 700 | 143,800 | 148,500 | 151,400 | 140,800 | 155,600 | 144, 600
Soda....... . ..} 47,300 | 49,400 | 45,400 | 51,000 | 50,700 { 52,500 | 52,700 [ 52,500 | 54,300 | 51,400 58, 700
Groundwood._._____.__ . S ... | 139,600 | 154,200 | 141,300 | 155,900 | 160,400 | 163,900 i 149,600 | 148,000 ) 150,000 | 145, 800 163, 600
Exports, total, all grades*. . - ... .| 36,627 | 23,501 [ 24,870 | 37,999 | 48,738 | 24,175 | 14,174 | 35,387 1 19,378 | 13,828 -
Irr(ljphorts, t({ta), all grades*.....__._______. do._-.| . _. ;0 686 | 72,493 | 69,821 | 84,967 | 85136 | 95175 | 105031 | 90,501 | 109,831 | 98,027
ernical:
Sulphate, total*___._._____ ... ... . 14,438 | 15,671 | 13,659 [ 16,287 | 14,431 15,194 | 16,447 | 11,858 | 15,255 14,530 |._...  __
Unbleached* .. . 8,414 | 10,465 8,001 | 10,268 9,845 9,942 | 11,903 7,799 | 10,552 9,757 |_ o .
Sulphite, total®_.. w2 | 44,5201 45,907 [ 45,554 | 55,699 | 53,184 | 61,300 | 70,598 | 57,369 { 75,111 ; 65158 | . - .
Bleached*...__. ... 23,6031 25859 ) 28,2277 30,156 | 30,575 | 33,692 35219 28,930 | 38,055 | 32,524 | . [
Unbleached*._. - ...} 20,917 20,048 | 17,327 | 25543 | 22,609 27,608 ! 35379 ) 28,439 | 37,056 32,634 i .. .. . . .. . __
GroundwoodY._ ... ... ... ... . I 11,030 | 10,199 9,495 | 11,731 | 16,394 { 17,628 { 16,732 ; 20,146 | 17,626 | 16,804 ;. ... _.i .. __
Production:§
T?‘tﬁl, all glrades ........................ do....|... ... ] 730,039 { 790,314 | 717,077 | 806,901 | 811,718 | 846,416 | 805,978 | 777,045 | 820,838 | 791,658 | 809, 839 | 869, 526
“hemical:

Sulphate, total.._......... ... _. do_...|..... .} 325338 | 355,713 | 323,258 | 360,073 | 333,677 | 377,850 | 366, 582 { 355, 782 | 384,432 | 366,362 | 396,929 | 383,678
Unbleached. ... _..... } 276,415 | 299,429 | 270,902 | 301,654 | 295010 | 317,245 | 307,094 | 298,831 | 323,509 | 312,395 ; 338,740 | 328, 623
Sulphite, total. .. - ooo......§ 207,370 | 225,486 | 203,113 | 237,479 | 238, 546 [ 244,139 | 239,636 235,400 | 247,231 | 240,272 | 263,129 | 256, 464
Bleached....... - L. ... § 121,677 | 135,873 | 120,508 | 140,900 | 143,227 | 146,712 ; 145,247 | 140,525 | 147,235 | 141,729 | 155,239 | 142,832
oo} 47,844 ) 48,304 | 44,547 | 51,024 | 50,319 | 43,152 | 52,160 { 50,913 |- 54,775 | 50,295 | 354,518 | 58,084
- § 149,487 | 160,811 | 146,159 | 158, 325 169, 176 171,275 | 147,600 | 134,950 | 134,400 | 134,729 | 155,263 | 171, 300

Total, all grades............_....__._ .. do_..

ot } _...._...f 176,700 | 197,500 { 193,300 { 188,500 | 182.000 | 177,000 ; 169,500 } 136,700 | 113,100 | 99,400 | 92,600 [ 98, 500
emical: .
Sulphate, total ... ... ___. do_...[ . _ ...} 35000 | 48,400 | 51,100 | 49,000 | 37,800 | 28,600 | 25400 | 18.900 | 15,500 | 14,500 { 15,300 | 14,800

Stocks, end of month:§

Unbleached.__ oo |- 31,100 | 42,400 | 46,300 | 44,100 | 32,360 | 22,600 | 19,900 | 14,400 | 10,700 | 10,100 | 9,900 ,

Sulphite, total “do. 4l 0T T} 78200} 80,100 | 69,200 | 64,000 | 60,400 | 56,600 | 54,800 | 43,100 | 38,000 | 37,600 | 38,700 | 3%, 000
Bleached. .. Zdo L 107 T 42900 | 47,200 | 43,300 | 38,200 | 34,800 | 32,000 | 34,400 | 26,300 | 22,100 | 23,100 | 22700 | 20,900
Soda._._. ... ol 9400 8,200 7,400 7,500 7,000] 7,700 | 7,200 5600 6,100 | 4.900 | 4,200 | 3,600

Groundwood. . _ . - .. oo do...

54,100 | 60,800 ;' 65600 { 68,000 | 76,800 | 84,100 | 82,100 69,100 [ 53,500 | 42,400 | 34,400 | 42,100
Price, sulphite, unbleache:

I 3.46 3.46 3.45 3.46 3.46 3.46 3.46 3.46 3.53 3.71 3.7 3.71

r Revised. » Preliminary. e See note ‘‘a,” p. 30. Domestic pulp used in producing mills and shipments to market.

{Shown in 1940 Supplement and monthly issues through February 1941 as A. C. motors. {Data revised for 1939; see table 15, p. 18 of the April 1941 issue.

*New series. For data beginning 1931 on unit sales of electric ranges, see table 52, p. 18 of the November 1940 issue (for revision in note regarding coverage of the data,
see note marked with an “*”” on p. S-33 of the October 1941 Survey). Data begmnmg 1937 for shipments of rigid steel conduit and fittings are shown in table 34, p. 26, of
the November 1941 Survey. Earlier monthly data for the indexes of domestic appliances are shown in table 38, p. 22, of the January 1942 issue. Data bevmnms 1913 for
wood pulp are shown on p. 13 of the October 1940 issue.

§Data on consumption, production, and stocks have been revised for 1939 and 1940 to adjust monthly figures to annual census data on production. The revised data will
be pubhshe((iim a subs’tle‘%uent issue. : the adJusted ind Clier data will b

N ised series is series replaces the adjusted index; earlier data will appear in a subsequent issue.
Digitized for FRASEH® P y ’ PP a
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SURVEY OF CURRENT BUSINESS

February 1942

Monthly statistics through December 19389, to- | 1941 1940 1941
getger et ex;;ltilmfiory noves ;nn} ref(eirgn;:ﬁs D D J Feb: Septem-] Octo- |Novem
to the sources of the data, may be found in the ecem- eceImn- anu- ebru- . . grog -
1940 Supplement to the Survey ber ber ary ary | March { April | May | June July | August er ber ber
PAPER AND PRINTING—Continued
PAPER
Total paper, incl. newsprint and paperboard:t .
Production. ... _____________.__ ghort tons. _j_____.._. 908, 471 (1,002,800 | 934, 996 |1,052,665 |1,079,772 |1,150,067 |1,093,065 1,093,882 |1, 161, 261 1,137,079|71,242,721 (1,156,087
Paper, excl. newsprint and paperboard:t
Orders, NeW ... ccoceonccannnn- shorttons_.|.__.._... 417,776 | 488, 585 | 465,537 | 565,856 | 589,695 | 600,681 | 558,363 | 578,353 | 572, 746|r 549,995 |r 565,135 | 491,932
Production.. 420,005 | 466,697 | 428,857 | 479,531 | 492,842 | 532,868 | 504,690 | 507,063 | 532, 553|r 520,017 |* 571,985 | 536, 820
Shipments. ... . 415,625 | 471,114 | 438,804 | 494,007 | 506,087 | §45,621 | 521,340 | 524,349 | 541,964{r 526,067 | 585,139 | 535, 632
Book paper:d®
Coated paper:
Orders,new.._____...._...__._.. short tons..| 19, 286 16,968 | 20,546 | 20,107 [ 21,862 28,276 | 33,039 | 26,132 24,967 | 28,113 21,032 | 24,276 20, 300
Orders, unfilled, end of month__.....do.. 14,723 6,174 6,772 8, 532 9,076 14, 091 20,613 | 23,354 24,741 } 27,503 24,772 | 21,646 17,677
Production__ ... ... d 25,526 | 17,726 19, 636 18,949 | 22,167 22,230 | 23,971 22,913 | 23,808 [ 25,248 | 24,791 | 29,049 | 25,859
Percent of standard capacity 91.3 65.9 67.6 73.4 80.8 81.0 84.1 £6.8 86.7 91,2 92,2 100. 0 96.2
Shipments_ .. c.ooocacooooaoaoon 25,435 15, 967 19, 943 19,280 | 22,059 22,648 | 24,579 | 23,388 | 23,905 | 25,273 24,692 1 28,703 | 25,628
Stocks, end of month._ ... ... ..... do....|{ 13,745 ] 15,326 | 14,971 14,622 | 14,397 13,923 13, 281 12,745 12,587 | 12,637 12,762 | 13,514 13,713
Uncoated paper:
Orders, NewW .. ..o ool do....| 120,759 § 98,679 | 117,435 | 113,640 | 133,970 | 150,707 | 165,927 | 139,598 | 143,528 | 139,643 | 134,790 | 135649 | 115,160
Orders, unfilled, end of month. . ..... do_...| 107,441 § 48,845 | 55711 61,920 | 70,048 93,257 | 119,533 | 124,865 | 136,394 | 143,209 | 145,861 | 134,649 | 119,869
Price, wholesale, “B?” grade, English finish,
white, f.o. b.mill_._.__._ dol. per 1001b... 7.30 6. 30 6. 30 6. 30 6. 30 6.30 6. 55 6. 6. 95 7.30 7.30 7.30 7.30
Production. ... ... short tons. .| 132,236 | 96,229 | 107,721 | 104,071 | 120,879 | 121,913 | 134,371 | 128,939 | 126,564 | 138, 509 | 128,983 | 145,887 | 136,659
Percent of standard capacity.. ... -..-. 102. 6 78.8 81.0 86.8 93.8 95.4 100. 6 105.1 101. 6 107.2 105.0 111.0 109.8
Shipments_ .. ...c.ocecocaano- short tons..| 133,458 § 96,378 | 109,982 | 107,359 | 125,404 | 127,587 | 136,296 | 130, 580 | 129,224 | 136,180 | 132,720 | 146, 523 | 133,067
Fi Stocks, etnd ofmonth. .________....... do....| 45,273 ) 66,574 | 64,141 61,373 | 56,721 50,754 | 49,687 | 47,614 | 43,755 | 47,932 | 43,828 | 43,115 | 47,271
ine paper:
Orders,new___.___ .. ... 49,492 { 48,699 { 56, 550 67,507 | 68,730 | 66,947 | 71,168 | 76,968 | r 65,527 | 66,982 | 53,007
Orders, unfilled, end of month 21,342 | 22,696 | 35,612 | 49,742 | 66,475 | 79, 560 | 102.591 | 120,602 |r 126,097 {r131,876 | 127, 550
Production 45,160 | 42,604 | 47,598 49,112 | 52,810 | 49,186 | 49,769 | 54,074 {r 55115 | 59,607 | 58,450
Shipments._. 46,750 | 44,032 | 47,819 52,791 55, 580 51, 201 53,664 | 56,523 | r 56,062 |r 63,826 | €0,491
Stocks, end o 66,826 | 65,041 65, 187 62,818 | 59,356 | 57,838 51,194 | 49,078 |r48,970 | r 43,923 | 42,511
Wrapping paper:t
Orders, NeW._...cocoomceaeoecceaecaeas 156,576 | 177,007 | 167,135 | 214,238 | 219,505 | 210,195 | 194,352 | 195, 280 195,492 | 183,054 | 197,035 | 171,950
Orders, unfilled, end of month 84,749 | 89,722 | 96,294 | 135,387 | 170,815 | 179,794 | 193, 056 | 199,691 | 200,233 | 199,450 | 191,666 | 176,775
Produetion...........oc..... 154,819 | 172,622 | 157,757 | 174,357 | 179,601 | 195,764 | 181,924 | 184,619 190, 581 | 186,853 { 204,790 | 186,799
Shipments__............ 149,794 | 172,176 | 158,726 | 177,163 | 184,015 | 201,330 | 181,928 | 186,706 | 195,017 | 185,418 | 205,921 | 188,076
8tocks, end of month. . . _..____. 86,875 | 89,015 | 84,075 | 87,556 | 86,685 | 79,864 | 70,083 | 77.634 | 70,545 | 71,809 | 70,770 | 68,960
Newsprint:
Canada:
Exports 208, 380 § 263,450 | 211,022 | 219,464 | 232,197 | 276,452 | 268,706 | 263,660 | 303,126 | 275,223 | 293,181 | 321,664 | 298,938
Production_........... _-do._..| 300,823 § 252,897 | 261,298 | 245,607 | 275,769 | 279,996 | 284,767 273,697 203,483 | 293,054 | 298,276 | 318,787 | 300, 308
Shipments from mills___ .. --do....| 319,282 ¥ 276,457 | 243,394 | 239,745 | 265,724 | 285,780 | 201,112 | 281 843 | 300,236 | 296,985 | 305,010 | 304,685 | 320, 860
Ust/océxsé, at mills, end of month_._..... do....| 123,571 § 152,371 | 170,275 | 176,137 | 186,182 | 180,389 | 174,044 | 165,808 | 159,145 | 155,214 | 148,480 | 162,582 | 142, 030
nited States:
Consumption by publishers........._ do....| 274,471 | 256,036 | 229,799 | 219,362 | 258,518 | 256,431 | 260,827 | 242 404 | 215,012 | 224,361 | 239,008 | 262,488 | 263,889
Imports. oo ccicemeaas [ TR RS 217,323 | 192,240 | 187,170 | 221, 542 | 237,639 | 276,257 | 252, 872 247,103 | 254,895 | 242,570 |0 2 P
Price, rolls (N, Y.).. dol. per short ton_.| 50.00 50.00 50. 00 50.00 50.00 .00 50. 00 50.00 50. 00 50. 00 50.00 50. 00 50. 00
Production_... - _.short tons._| 81,680 } 80,837 | 89,124 | 79,720 | 87,376 87,000 | 90,913 | 83 962 83,199 | 83,592 78,657 | 87,068 | 82,621
Shipments from e —————— 0....| 83,998 § 84,037 | 84,141 | 81,241 | 85503 | 01,487 | 91,680 | g5 424 | 84,641 | 80,756 | 80,252 | 87,318 [ 84,331
Stocks, end of month:
Atmills_ .. ... do....| 7,58 ) 13,455 | 18,438 | 16,017 | 18,790 | 14,303 | 13,527 | 12 065 | 10,623 | 13,450 | 11,864 | 11,614 | 9,004
At publishers - 308,880 | 301,562 | 284,709 | 252,856 | 255,588 | 252,381 | 277,681 | 320,602 | 345,158 | 341,884 | 334,529 | 333,120
P {)n trgnsit to publishers 47,592 | 34,719 | 42,163 | 44,312 | 46,679 | 51,197 | ‘49 687 | 40.451 | 38,706 | 46,608 | 46,570 | 53,459
aperboard:

Jonsumption, waste paper.............do.___--eoeoooo 275,353 | 322,408 | 810,969 | 371,253 | 357,091 { 377,595 | 374 185 | 384,765 | 411,073 | 422,361 | 464,446 | 419,770
Orders, new____............. -1 393,026 | 520,931 | 470,671 | 543,988 | 580, 038 | 572, 522 525' 395 | 969,252 | 565,853 | 542,792 | 505,634 | 527,829
Orders, unfilled, end of month_ -| 115,143 | 160, 661 | 202,284 | 252,611 | 330,779 | 370,151 | 3g3’ 534 | 435,801 | 452,966 | 444,736 | 446,033 | 433,788
Production_ ... ... ......._... -f 407,629 | 446,979 | 426,419 | 485, 758 | 499,930 | 526, 286 504' 413 503,620 | 545,116 | 538,405 | 583,668 | 536,646

Percent of capacity_........ - 70.7 76.1 81.5 85. 4 87.9 80.4 92.3 85. 6 95.9 95.0 98.9 98.5
Waste paper stocks, at mills..__._short tons. |- -~--~._- 269, 755 | 264,393 | 260,890 | 253,009 | 262,398 | 269, 737 264, 631 272,317 | 237,339 | 218,257 | 189,163 | 167, 424
PAPER PRODUCTS
Coated abrasive paper and cloth:
Shipments.. ..o e reams_.| 199, 373 90,670 | 106,890 | 116,944 | 137,177 | 129,119 | 135, 571 130, 852 146,734 | 173,022 | 141,985 | 138,555 | 138,327
PRINTING
Book publication, total..... .-no. of editions__|......... 1,122 568 891 1,310 918 1,051 804 695 985
New books_.._.... d 889 508 722 1, 100 800 887 708 593 774
Neyv editions__.. 233 60 169 210 118 164 186 102 211
Continuous form stationery, new orders
thous. of sets..| 261,913 | 183,392 | 171,273 | 192,228 | 207,715 | 188,909 | 203,327 | 262,591 | 195,361 | 219,326 | 271,203 | 299, 591 | 223,492
Sales books, new orders_.._ ... thous. of books__| 23,307 17,481 19,947 | 18,328 | 19,621 21,331 24,470 | 26,137 | 26,219 | 26,544 | 27,878 | 28,218 | 24,850
RUBBER AND PRODUCTS
CRUDE AND SCRAP RUBBER®
Crude rubber:
Consumption, total ... .. ___. 59,709 | 65,080 | 62,602 | 69,024 71,374 | 71,365 | 84,912 68,653 | 55,365 | 53,655
For tires and tubes (quarterly) 118,314 | ifeeeo .. 130,060 | _ . . oo 147,045 . |- 115,749
Imports, total, including latex$. .._.._. d 97,084 | 86,833 | 73,973 | 87,123 63,305 | 101,404 | 64,577 | 97,081 | 106,540 | 83,151
Pri'oe, smoked sheets (N. Y.)..... . 208 . 199 . 204 . 221 .2 . 23 .219 .222 .227 . 226
Shipments, world§_ .. . _.._..__.._. 127,189 | 126,575 | 90,607 | 139,164 | 114,899 | 126,198 | 127,364 | 132, 500 | 126, 880 | 164,756
Stocks, end of month:
Afloat, total ... .. .oooooo 250,000 | 250,000 | 225,000 | 240,000 | 270,000 | 260,000 {-290,000 | 270,000 { 250,000 | 275,000
For United States 145,950 | 153,169 | 136,955 | 140,228 | 153,484 | 147,459 | 175,499 | 132,304 | 90,591 | 141,756
Brlplsh Malaya. .. 75,560 | 84,343 | 102,425 | 85,437 ;| 95322 | 91,121 | 90,021 91,200 | 91,478 | 79,286
Uplted States . iieeaceeas 288,864 | 309,411 | 320,373 | 338,147 | 329,767 | 359,234 ( 339,108 | 375,605 | 426,253 | 455,000
Reclaimed rubber:
Consumptlon_ - 17,397 | 19,086 | 18,222 | 19,611 20,427 | 21.405 | 22,559 21,725 | 20,864 24, 032
Production......_. 19,239 | 20,413 19,506 | 22,006 21,574 22,775 | 23,790 | 23,111 | 24,111 24, 678
Stocks, end of month.. 32,636 | 33,380 { 33,654 { 35028 | 35336 35871 | 36,265 | 36,751 | 39,000 | 38,055
Scrap rubber consumption 41,176 il .. 46,181 | . ___l._..___.. 53,311 (. 56,138

* Revised.

1 Includes Government reserves.

« The publication of detailed foreign trade statistics has been discontinued for the duration of the war.

fRevised series. For revised data for “total paper,” “paper, excluding newsprint and paperboard,” fine, and wrapping papers beginning 1934, see table 43, pp. 12 and 13,

of the November 1940 Survey.

1For monthly data for 1913 to 1938, corresponding to the monthly averages on p. 148 of the 1940 Supplement, see table 28, p. 18 of the May 1940 Survey; for revised data

for 1939, see table 15, g
&' In recent months

18 of the April 1941 Survey.
3 C the number of companies reporting has fluctuated to such an extent that tonnage figures are not comparable from month to month,
§Beginning with the January 1941 Survey,"data for world shipments of crude rubber are from the Statistical Bulletin

of the International Rubber Regulations Committee;

earlier data from this source have been in close agreement witb data compiled by the Bureau of Foreign and Domestic Commerce, shown in previous issues of the Survey.
®The publication of rubber statistics, with the exception of the price series, has been discontinued.
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Monthly statistics through December 1939, to- 1941 1940 1941
getlﬁer with ex;fllx;lnaltiory notes gmg relgrenc}?s > 5 ] Feb s °
to the sources of the data, may be found in the ecem-} Decem- anu- ‘ebru- " eptem- cto- [Novem-
1940 Supplement to the Survey ber ber ary ary | March | April | May | June July | August |™*5,. ’ ber ber
RUBBER AND PRODUCTS—Continued
TIRES AND TUBES
Pneumatic casings:
Production. ... ... ... 4,068 5,486 5,161 5,686 5,839 8,001 6, 379 5,578 4,983 4, 563 4,834 3,964
Shipments, total.._ 4,091 4, 850 4, 806 5, 517 5, 999 7,676 7,602 6, 450 5,394 5, 259 5, 867 4,048
Original equipment . _. 2, 624 2,291 2, 546 2,638 2,334 2,700 2,757 1,998 1,122 1, 469 1,994 1,804
Replacement equipment 2,249 2,430 2,197 2,722 3,487 4,816 4,709 4,309 4,132 3,661 | .. . |ooeo.o.
EXDOItS. . o oemeeeemcccceaean K 118 128 153 158 178 160 136 143 140 129 L B P
I Stoc%(si)end ofmonth . _______________ 9,127 9, 797 10, 029 10,149 9, 958 8,373 7,088 6,235 5,834 5,154 4,123 4,043
nner tubes:
Production. .. _ ... 4,656 5,113 4,887 5,349 5,481 5,839 6, 264 5,278 4,435 4,143 4,137 3,725
Shipments, total. 4,644 4,474 4,610 5,181 5,358 6,310 6, 908 5,917 4,780 4,792 5,143 3,825
Exports._._._..___ 87 96 102 137 127 109 104 89 105 L) N PO
Stocks, end of month.. 7,017 | 7,633 | 7,924 8060| 8,143 | 7,686 | 7,010| 6,357 6,071 | 5431| 4448 4,377
Raw material consumed:
Crude rubber. (See Crude rubber.)
Fabrics (quarterly)......_...._._ thous. of 1b__|...._.... 75,476 | .l ... 83,649 | o fooieeon 88,614 | oo eeaeanan 78,638 | oo
RUBBER AND CANVAS FOOTWEAR
Production, total. _________ ... thous. of pairs._ 6, 532 5, 369 5,939 b, 543 5,827 6, 628 6,084 6,278 4,780 5, 543 5,844 6, 848 6,362
Shipments, total ... ... ... ... do.... 6, 086 6, 118 6,614 5, 166 6, 359 5, 555 5,134 5,668 6, 366 6, 990 7,422 7,433 6, 287
Btocks, total, end of month._.._.........._. do.__. 9,170 11,129 10,377 10, 754 11,222 12,272 13,223 13,834 | 12,256 ) 10,809 9,228 8, 650 8,725
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Production. . ... _..____...... thous. of bbl._} 13,810} 11,195 9,02 8,345 | 10,596 | 12,196 | 14,732 { 15,223 | 16,000 | 16,345 | 16,1151 16,688 | 14,931
Percent of Capacity. ..o oo e oceeee e 64.8 51.2 42.4 43.4 49.8 59.3 69.4 74.0 74.9 76.5 78.3 78.6 72.7
Shipments...._.____. ~thous. of bbl__| 11,511 8,192 7,984 7,456 9,015 | 14,132 | 18,048 | 16,109 [ 16,687 | 17,825 [ 18,28 17,833 | 13,74
Stocks, finished, end of month 19,937 | 23,379 | 24,416 | 25,307 | 25,088 24,056 { 22,745 | 21,865| 21,178 | 19,732 | 17,561 16,417 | 7 17,638
Stocks, clinker, end of month. ..__...._.. d 4,583 4,886 5,092 5,520 6,276 6, 207 6, 005 5,757 5, 522 5,219 4,804 4,192 | 4,250
CLAY PRODUCTS
Common brick, price, wholesale, composite,
f.o.b.plant____. ________.._. dol. per thous..| 12.690 12,195 12. 201 12, 242 12,328 12.323 12. 404 12, 483 12. 604 12.723 12.832 12. 886 12.921
thous. of sq. ft_.{......... 4,724 4, 565 4,368 5,507 5219 | 6,172 | 6,340( 7,102} 6,701 6,330 | r6,831 5, 289
Value thous. of do}..|-....._.. 1,249 1,195 1,117 1,387 1,363 1,829 1, 604 1,929 1,890 1,816 | r1,932 1, 501
Vitrified paving brick:
Shipments. . ... ..oooeo-. thous. of brick..|......... 2, 516 1,801 1,015 1,088 2,640 3,612 3,384 | 4,056 | 3,906 v 5683 4,851 foooeooon
Stocks, end of month_.e.coeeon oo o . [T T R 30,288 | 30,580 | 30,442 | 30,402 | 30,233 | 28,622 | 28,778 | 28,711 | 27,813 |r 24,270 | 24,694 |--c--.--
GLASS PRODUCTS
Glass containers:
Production.._..._.___..__.... 6,050 | 4,198 | 4,517 | 4,36 5,128 5326 | 6,246 | 6,166 629011 6,79 6,286 | 7,094 [ 6,179
Percent of CAPACItY. - oeeeeom o 90.5 65.5 65.0 70.8 76.7 79.7 93,5 96,0 04,1 101.6 97.8 102.2 100. 2
Shipments, total_______ 4,903 3,526 4,178 4,273 5,117 5,573 6,402 6, 865 6, 363 6, 801 6, 902 6, 315 5, 281
Narrow neck, food*.. 210 138 189 205 240 289 326 358 489 830 970 386 240
‘Wide mouth, food” 873 682 961 909 1,038 1,113 1,212 1,447 1,306 1,300 1,249 1,268 979
Pressed food ware®. 39 33 41 37 42 35 49 47 44 39 45 55 42
Pressure and non-pi 332 189 224 275 412 633 779 763 691 480 333 312 317
Beer bottles®. 398 154 140 167 368 418 548 605 495 430 396 428 264
Liquor ware®*__ 834 803 589 676 843 865 901 [ 1,028 834 922 L,071| 1,043] 1,040
Medicine and t, 1,580 ] 1,040 | 1,468 | 1,433 | 1,493 | 1,522 | 1,609 | 1,695] 1,603 | 1,826] 1,898 | 2,038 | 1,758
General purpose®.. 372 267 337 351 434 405 453 477 398 410 410 472 380
Milk bottles*. ... __..__..__. 245 198 206 199 213 229 72 262 278 301 342 285 243
Fruit jars and jelly glasses® 4 3 9 8 13 41 138 165 200 239 158 10 W3
Stocks, end of month_____._.___________ 9,683 | 9,088 | 10,109 | 10,097 | 9,979 9,612 9,244 | 8,397 | 8,176 8,052 7,321 7,948 [ 8,711
Other glassware, machine-made:*
Tumblers:
Production. ...__.__._....._. 3,199 3,200 3,604 | 4,200 3,838 5,548 | 4,857 | 4,541 4,879 4,407 4,837 1 4,634
Shipments. _. 2,876 | 2,641 4,004 | 4,424 4,387 | 5,055 | 4,863 | 4,382 4,826 49981 4937 3584
StOCKS. oo do._|ioillll 8,455 | 8,775 | 8,419 | 8,115 7,499 | 4,896 | 7,820 7,899| 7,872} 7,208 6,975 7,903
Table, kitchen, and householdware, shipments
thous. of doz_ _|__._..._. 2,456 | 2,316 | 2,005{ 3,400 | 3,022| 3,372 3,060 2,003 | 3,857 3,427 4,082 3,279
Plate glass, polished, production
thous. of sq. ft_.] 10,311 17,491 19,350 | 15,664 18, 266 18, 344 18,394 | 18,534 | 12,463 | 14,126 | 14,906 | 15,769 14, 277
Window glass, production. ._._thous. of boxes.. 1, 606 1,458 1, 561 1,397 1,417 , 400 1,282 1,304 1,281 1,267 1,123 , 52 , 300
Percent of cAPACItY . .o o o oo 104.5 89.8 96.2 86.1 87.3 86.3 78.9 80.3 78.9 78.1 69.2 93.9 80.1
GYPSUM AND PRODUCTS
Crude:
TMPOrts. . oo ool 387, 969 175,467 ...\ .. 326,248 [...._....fo L. 366, 519
Production. . 1,033,403 811,500 | ... .. }oeeeio. 1,197,689 | o cooi et 1,335,005
Calcined, production 888,078 |. 764,500 |- oo {ocooaoio. 1,026,987 | fooooo. 1,099,244
Gypsum products sol
Uncaleined...__ .. ... _............ do_.__|..__..._. 244,975 200,630 |- oo |oaeoiool 370,482 ..o ool 377,807
Calcined:
Building plasters_..._..__............ do.__{..___.__] 430,090 || 373,508 1. oo aamemaas 577,840
For mfg. and industrial uses. .. ___.__.do....| __._.___| 33,358 | .. {eeeceo.) 36,027 | . |ioooo... 41,569 |.
Keene’scement ______..._....._...__ d e 6,450 [ el 8,854
e feemeenan] 939,000 o [eoeaaaas 718, 415
e |mramaee e 822,700 | eeeaaas 479, 794
PRSI RPN R R0 11 I RO PN 1,267 |occoaeaa|oaa s 9,133
___________________________ 225,319 || 229,488 | L _f. ...
TEXTILE PRODUCTS
CLOTHING
Hosiery:
Production...__.___.__ thous. of dozen pairs_.| 12,555 | 11,279 | 12,747 | 11,558 | 12,105 | 12,871 | 12,621 | 12,531 { 12,807 | 11,495 | 11,969 [ 14,101 | 12,494
Shipments 11,938 | 11,536 11,822 | 11,573 12,495 | 12,737 11,750 | 11,933 | 12,888 | 13,783 13, 766 14,971 12, 576
Stocks, end ofmonth__._______.________ do....| 21,773 ] 23,511 | 24,527 4, 24,304 | 24,530 | 25,493 | 26,183 | 26,192 3 22,107 | 21,238 | 21,156

rRevised, s The publication of detailed foreign trade statistics has been discontinued for the duration of the war. .,
*New series. Data for glass containers for the period January 1934-December 1939 are shown in table 49, pp. 16 and 17, of the November 1940 issue; minor revisions for
1940 for wide-mouth food containers and liquor ware not shown on p. §-35 of the September 1941 issue are available on request; earlier data on glassware other than containers
are shown in table 2, p. 17, of the January 1941 Survey.
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Monthly statistics through December 1939, to- | 1941 1940 1941
setger with ex}fsl?lnn(tiory notes gn(} retgrencﬁs > 5 ] Feb l X s et I~
to the sources of the data, may be found in the ecem- | Decem- anu- ebru- ; ) ’ ! ep- cto- {Novem-
1940 Supplement to the Survey ber ber ary ] ary March | April | May ‘ June E July August tember ber her
TEXTILE PRODUCTS—Continued
| | ;
COTTON i ’ ‘ ! ‘ : N ] _
Consumption - 887,226 | 777,482 | 844,839 | 793,428 | 854,767 i 920,950 ; 923, 518 | 875,812 ; 929,782 { 874,113 | 875,682 | 953,600 | %49,733
By classes of manufactured products: N
Sales yarn do.._.|... ... J'856,004 | 178,046 | 162,785 | 174,051 | 190,786 | 191,607 | 180,217 | 194,236 | 181,735 | 189,949 | 208,5€0 | .. . _.
Duck__________..... __do__. 1226,029 | 47,114 48, 098 48,755 | 50,099 | 54,743 | 50,421 51,793 55,448 | 51,855 { 57,456 -
Tire fabrics and cords do____|- - - 1313,615 65, 649 62, 736 72,838 70, 540 73,400 66, 194 66, 745 63,217 66, 322 68,129 -
Narrow sheetings and allied fabries. do._.. ... -] 568,629 | 119, 553 | 107,804 | 115, 5565 | 129,008 | 125,845 | 120,290 | 130,251 | 124,757 | 127,758 | 138,419 -
Wide fabries. . ___ ... ... __.__ do__.. | . -.]1355,881 70, 244 65, 602 70,726 { 71,215 71,382 | 72,310 | 75,151 71,801 75,479 | 80,901 -
Print cloth yarn fabries...___________ do.__.{...... {1449, 117 91, 449 81,743 85, 765 89, 432 85,970 80, 507 88,358 82,514 83, 481 01,416 .. ...
Finegoods. .. oo _____. do___.|... .. .. §1236,617 | 49,769 | 45,022 | 46,840 | 54,320 | 49,372 | 48,085 | 52,473 | 48,736 | 48,122 | 36,732 .
Napped fabries........_._._._.... _do____f. - ... ]'189,250 | 38.065 | 34,085 | 36,485 | 42 461 39.932 | 38,733 | 41,237 40,964 | 40,857 | 16.000 -
Colored yarn fabrics. _ _do.___|- . . 41294, 922 61, 465 55,156 57,124 60, 430 64,421 59, 899 62,174 61,677 62, 926 69, 850 -
TowelS. ... do._ ;.. 192, 364 17,378 17,692 19,412 19,972 19, 881 19, 311 18, 983 18, 523 10,327 | 20,547 1. .. ..
Other woven fabrics and specialties. .do. _.1. 1169, 981 35,385 | 32,358 | 34,341 36,308 | 32,580 { 31,569 | 33,376 | 32,216 { 31,0821 35944 |  __ . __
All other cotton products.._...____..do.. _.}- 1448, 921 70,722 80, 257 92,865 | 106.379 | 114,385 ) 108,275 ; 115,005 92, 525 78, 624 79,637 . ...
Exports (excluding linters)§.....__. 112, 657 56, 185 68, 568 97, 292 74, 009 71, 550 75,236 | 61,110 34,067 | 189,215 | 161,868 1 .
Imports (excluding linters)§.._____._____. 5,906 9,624 14,210 | 28,184 18.846 | 30,853 | 26,108 17,243 | 43,322 | 25,413 { 40,696
Prices received by farmers._._.______ dol .162 . 003 . 095 .04 . 097 . 105 117 .128 . 143 . 153 L1756 166 158
Prices, wholesale, middling (New York)..do._. 179 . 102 . 104 .107 . 108 .113 .129 . 144 .164 . 168 157 L1971 170
Produection: : !
Ginnings (running bales) e .._thous. of bales__| 9,915 | 11,430 ! 11,931 | __ .. ..} 12,298 \ _______. S FUUR. 2 504 4,713 7,904 9, 596
Crop estimate, cquivalent 500-1b. bales i
thous. of bales__| 210,976 | 312,865 | _._____.|_. RN FS SR N NN ORI SN Pt ; -
Stocks, domestic cotton in the United States, !
total - ... thous. of bales_. Q)] 18,627 17,738 16, 899 15,978 15,003 14, 020 13,099 12,031 21,628 | 20, 992 19,886 ¢ 1,818
R Q)] 1, 840 1,288 1,043 925 802 843 735 5 10,774 7, 990 4,712 2,738
13,658 15.014 14, 636 14, 009 13, 209 12,339 11,321 10, 521 9, 640 9,233 11, 453 13, 268 13.915
2,200 ] 1,773 1,814 | 1,847 | 1,844 | 1,862 1,856 ! 1,843 | 1,801 1,621 1,549 | 1,908 | 2,165
COTTON MANUFACTURES
Cotton cloth:
EXPOrtS§ oo thous. of sq. yd. |- - .- 27,734 | 34,944 | 33,037 | 38,513 | 37,947 | 44,972 | 30,030 | 41,104 | 49,576 | 46,985 | (%) -
TmpPOrtsy. -« oo [ 1S T P 7,581 7,060 9,791 7,796 8, 828 X , 9 4,275 3,075 5,535 Q] e
Prices, wholesale:
Mill margins. .. ..._.._.__.. centsperlb..| 20.30 14. 50 14.94 16. 00 18.17 19.81 20.85 21.84 19.06 20. 53 20.01 20.45 20.34
Print cloth, 64 x 60....__.___._dol. per yd._. . 083 .054 .055 . 057 . 066 .072 . 080 . 088 .078 . 080 . 080 . 080 .081
Sheeting, unbleached, 4x4_. ________ do_.. . 098 . 066 . 067 .073 .078 .084 . 088 . 093 . 095 . 095 . 095 . 094 . 095
Finished cotton cloth, production:
Bleached, plain..._____._._.____ thous. of yd..|...... ] 185,770 | 164,610 | 150,429 | 175,144 | 178,538 | 182,003 | 158,569 | 168,211 | 171,667 | 185,786 | 188,504 | 170,132
do__.__{--- __} 119,889 | 122,954 | 120.108 | 141,056 | 146,235 | 145,612 | 125,282 | 134, 584 132,177 | 138,437 | 143,718 | 131.727
do_. |- . 5, €68 6,304 5,528 6,270 6, 543 6,989 5, 890 6,360 6,113 6, 369 7,116 6. 042
__________________ do__._}-----. 108,886 | 107,857 | 107,358 | 126,671 | 122,245 | 119,222 | 96,871 08, 704 97,283 | 98,757 | 98,207 | 78 572
Active spindle thousands..| 23,0631 22,799 | 22,820 ; 22,777 ; 22,806 | 22,807 | 23,004 | 22,995 23,028 | 23,020 ) 22,964 | 23,043 | 23,060
Active spindle hrs., total mil. of hrs__| 16, 540 8, 660 9, 902 8, 922 9, 593 10,299 10, 276 9,938 10, 537 10, 253 10, 407 11,232 9,901
Average pers pindle in place...._... hours.. 437 353 404 365 393 423 422 408 433 421 429 463 409
Operations. ... ..........percent of capacity.. 124.0 105. 2 112.3 114.0 116.9 120.1 121.7 121.5 123.0 125.3 123.7 125.8 129.4
Cotton yarn, wholesale prices: .
22/1, cones (factory).._. .____.____. dol. per Ib_. . 395 . 268 L272 L2704 . 288 .33R . 366 . 365 .373 .413 .429 . 396 . 385
40/s, southern, single, carded, Boston___do._. . 481 . 403 . 404 . 390 . 388 . 419 . 430 . 433 . 433 475 . 481 . 479 471
RAYON AND SILK
Rayon:
Deliveries (consumption), yarn*...mil. of b 39.3 34.0 35.0 31.6 35.4 38.7 40.2 38.3 39.4 37.3 37.0 41.7 r38.5
Tmports§_ ... ... __ thous. of1b_ |- .. ...._. 2, 466 1, 660 1,774 2,261 1,611 1,304 1,457 576 228 743 (2} e
Price, wholesale, viscose, 150 denier, first
quality, minimum filament*___dol. per 1b_. . 550 . 530 . 530 . 530 . 530 . 530 . 530 . 530 . 530 . 530 . 542 . 580 . 550
S.]Skto(\ks, yarn, end of month}.______ mil. of 1b__ 3.8 6.3 8.9 10.0 10. 2 7.4 5.8 4.6 3.6 4.2 4.9 r5.4 4.5
ilk:
Deliveries (consumption) ®...._____.__ bales_. () 23,113 | 28,425 | 28,111 | 25828 | 23,538 { 22,440 | 24,251 | 28,528 2,069 4,685 4,160
Imports, raw§.________._____.____ thous. of Ib__}--...... 4,429 3,263 2,430 3,453 3, 551 3, 500 3,895 2,347 332 1,003 (2
Price, wholesale, raw, Japanese, 13-15 (N. Y.)
) dol. per1b_. 3. 080 2. 562 2. 560 2. 589 2.816 2.834 2.886 3.019 3.049 3.080 3.080 3.080 3.080
Stocks, end of month:
Total visible stocks.._..___.___ [0 225,248 | 224,363 | 214,836 | 211,174 | 210,743 | 214,711 | 204, 606 ) “) *) (%) (1)
United States (warehouses) © ) 72, 248 63, 433 54, 106 49, 904 49,373 50, 341 53, 436 47,208 53,988 53, 008 57, 508 55,486
WOOL
Imports (unmanufactured)§... __._ thous.ofIb .- ... 56, 313 72,677 73,045 72,458 | 91,788 74,954 84,759 | 72,008 | 63,010 ! 61,658 (G N R
Consumption (scoured hasis):§
Appare! class. 45, 008 34,012 40,115 36, 232 39,416 46, 970 41,032 41,904 46,750 39, 824 42, 856 53,720 | 741,876
Carpet class. 10, 396 9, 352 10, 965 10,712 11, 008 13, 095 10, 588 11,172 11, 320 11, 144 10, 120 12, 255 90,484
Machinery activity (weekly average):§ !
Looms:
Woolen and worsted: !
Broad...__..__.___ thous. of active hours..| 2,703 2,245 2,197 2,411 2,428 2,450 2,491 2, 587 2,418 2,602 2,513 2, 522 2,524
d 72 67 71 80 ! 85 96 93 94 82 91 91 94 90
227 200 201 233 246 244 241 260 213 251 240 246 230
110,225 | 92,553 | 90,418 | 98,398 99, 589 | 102,929 | 106,880 | 110,608 | 107,592 | 118,533 | 113,067 | 112,470 | 108.439
130, 267 § 105,826 | 104,279 | 115,206 : 115,309 | 117,465 | 119,610 | 125,606 | 117,393 | 125,902 | 123, 512 | 127,204 | 122,786
Worsted combs. 233 186 192 210 216 215 218 231 209 209 223 232 220
Prices, wholesale: ! !
Raw, territory, fine, seoured______ dol. per 1b 1.13 1.10 1.10 1.09 1.08 § 1.08 1.08 1.08 1.07 1.05 1.06 1,08 1.11
Raw, Ohio and Penn,, fleeces. ......... do.._.| .49 .46 .44 .44 46 | 45 .45 .46 .47 .46 .48 .49 .49
Suiting, unfinished worsted, 13 oz. (at ! ! i
mil) .. dol. per yd_ 2,228 19315 1931 2. 0056 2.030 ©  2.030 2. 030 2.030 2. 089 2.129 2.228 2.228 2.228
Women’s dress goods, French serge, 54 (at : ! {
mill) ... dol. per yd 1411 1213} 1213 1.213 1.225 1. 262 1.275 1312 L312 1.330 | 1.391 1.411 1.411
Worsted yarn, 242’s, crossbred stock (Boston) | : | !
dol. per 1b! 1. 800 1450 ¢ 1.450 | 1.463 ; 1.519; 1.550 1 1.5 1.638 | 1675 1700 ©  1.740 1.763 1. 800
r Revised. a See note ‘s, p. 37. 1 July-December total. 2 Dec. 1 estimate of 1941 crop. 3 Dec. 1 estimate of 1940 crop. ¢ Not available.

§Data for 1939 revised; for exports, see table 14, p. 17, and for imports, table 15, p. 18 of the April 1941 issue.

¥ Data for January, April, July, and October 1941 are for 5 weeks; other months, 4 weeks.
IMonthly data beginning January 1930, corresponding to monthly averages shown on p. 155 of the 1940 Supplement, appear on p. 18 of the April 1940 Survey.
*New series. No earlier data available for cotton consumption byproducts. For monthly data on rayon yarn deliveries beginning 1923, see table 41, p. 168 of the October
1940 issue. The new rayon price series replaces the data shown in the 1540 Supplement; earlier monthly data are shown in table 30, p. 22 of the November 1941 issue.
o'Revised monthly data for August 1939—July 1940 will be shown in a subsequent issue.
(OBeginning September 1941 certain amounts of raw silk were returned from mills to warehouses; these amounts are reflected in warehonse stocks and should he deducted

from the cumulative.fizures for deliveries. The number of bales returned were as follows: Sept., 542; Oct., 7,027; Nov., 2,717,

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

e Total ginnings to end of month indicated.
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Monthly statistics through December 1939, to- | 1941 | 1940 1941
gether with explanatory notes and references
to the sources of the data, may be found inthe | Decem- ] Decem- | Janu- | Febru-
ary

1840 Supplement to the Survey her ber ary
TEXTILE PRODUCTS—Continued

Septem- Novem-
ber October ber

- -
March‘ April j May l June ’ July ‘August

WOOL—Corntinued
Receipts at Boston, total ..._..... thous.of Ib__|___..___. 49,597 | 50,365 | 51,809 | 49,410 } 76,210 80,360 | 82,827 { 81,232{ 61,336 | 39,704
Domestlc ................... do.._. 9, 658 6, 208 4,633 4,129 7,151 13, 655 29,177 32, 837 42,780 | 26,570 9,661
Foreign X do.... (o) 43,299 | 45,732 | 47,680 | 42,259 | 62,555 | 51,184 | 49,990 | 38,452 | 34,765 | 30,043
Btocks, scoured basis, end of quarter, total§
thous. of 1b..| 190,780 | 142,152 {__.______|...._.... 164, 331 r191, 556
Woolen wools, total d 71,971 48,388 , 886 r 65, 508
Domestie. ... 35,862 § 27,651 26, 333 35, 304
Foreign.___ 36, 109 20, 737 24, 553 r 30, 204
Worsted wools, 118, 539 93, 764 113, 445 125, 652
Domestic. ... . 41,680 | 29. 009 17,933 57,334
Foreign .o ool 76, 859 64,755 {. oo 95, 512 68,318
MISCELLANEOUS PRODUCTS
Fur, sales by dealers-_...._....._ thous. of dol.. P 217 2, 901 5,779 6, 064 4, 666 6,142 5,964 5,323 4,779 | r5,349 | 4,297 | r 1,436 695
Pyroxylin-coated textiles (cotton fabrics):
Orders, unfilled, end of mo..thous. linear yd.. 7,825 3. 694 3, 896 4, 443 5, 520 5, 588 6,137 9, 558 8,070 [ 10,038 8,747 9,009 | * 8206
Pyroxylin spread................. thous. of Ib_.| 6,637 5,463 5,993 6, 262 6, 759 7,165 7,351 7,464 6,473 7,142 7,007 7,488 | 76,608
Shipments, billed........ thous. linear yd-.| 7,398 5718 | 5,881 6,499 7,100 | 7,550 | r7,950 | 7,479 | r7,543{ 7,703 8,017 7,819 | 7,007

TRANSPORTATION EQUIPMENT

AIRPLANES ]
Production, domestic civil aircraft . 509 645 574 597 593 (€2 0 P . -
Exports§ oo oo d I D 367 467 344 481 571 511 352 360
AUTOMOBILES

Exports:

anada:

Assembled, total . __._.__________ number.. 5,981 13,276 8,796 8, 574 11,177 9, 405 14, 457 13, 000 22,486 16,932 8,849

 Passenger cars.__.___.._...__._..._... do.... 658 611 608 1,036 797 312 496 378 2,099 3,263 619

United States:

Assembled, total§. .. ... ... I 15,912 | 17,252 | 21,064 18,536 | 21,969 13,481 12,975 | 20,616 | 15,678
Passenger cars§. . - R 7! 7,246 6,943 8,834 8, 574 9,012 4,066 6,958 6,706 2,279
- RTIT0 T S, 8,666 | 10,309 | 12,230 | 9,962 | 12,957 | 9,425 | 6,017 | 13,910 | 13,399

inaneing:

Retail purchasers, total....__..thous. of dol._| __ _ | 160,956 | 147,186 | 158,693 | 202,793 | 236,800 | 248,314 | 238,040 | 210,628 | 172,801 | 104,079 | 106,680 | 94, %02
New cars.....cooo.._- - 1 93,350 80, 739 89,541 | 118,360 | 136,464 | 141,024 | 129,877 | 110,625 | 83,518 | 43,427 50,074 44, 426
Used cars......._.. - 67,005 | 65,039 | 68,574 | 83,815 | 09,582 { 106,502 | 107,445 | 99,362 | 88,724 | 60,370 | 56,303 | 50,140
Unclassified - 541 509 579 608 754 787 718 7 642 558 281 303 336

Wholesale (mfrs. to dealers).......-.... do....|. _.._ .| 253,778 | 236,871 | 248,288 | 270,487 | 243,103 | 251,490 | 231,323 | 202,022 | 91,773 | 89,333 | 198,874 | 194, 258

Retail automobile receivables outstanding,
end of month*_ ____________.___. mil.of do}..|. _. ___ 1, 166 1,181 1, 209 1,255 1,341 1,433 1, 500 1, 543 1, 560 1,494 1,435 1,379

Production:

Automobiles:

Canada, total......... _.number..} 20,313 § 23,364 | 23,195 23,710 | 26,044 | 27,584 | 26,585 | 25753 | 24,654 | 17,192 : 14,496 | 19,360 | 21,545

Passengercars_ ... ... ... do.... 6, 651 11, 653 11, 990 10, 647 12,093 12,091 9, 840 8, 538 3,849 3,160 2,548 5, 635 7,003
United States (factory sales), total....do....| 282,205 | 483, 567 |*500,878 | 485,622 |7507,834 {7462,272 | 518,770 | 520,525 |r444,243 7147,601 | 234,255 |r382,009 | 352, 347
Passenger Cars. .. cceicemecocaaaoan do__..| 174,962 | 396, 531 | 411,233 | 394,513 | 410,196 | 374,979 | 417,698 | 418,983 | 343,748 | 78,520 | 167,790 | 295, 568 | 256, 101
Trucks ... dp.- .-1 107,243y 87,036 | r 89,645 91,109 | 97,638 | r 87,203 | 101,072 | 101,542 [v100,495 | 7 69,072 | 66,465 | -86,441 96, 246
Automobile rims thous. of rims. |_.____ . 1, 790 2,032 2,131 2, 666 2,682 2, 408 2, 309 2,061 1,532 1,811 2,024 1, 864
Registrations:}
New passenger cars._.____...c....... number..{_.____._.] 334,073 | 299,179 | 300, 466 | 420,058 | 489, 074 | 515,034 | 443,470 | 391,795 | 246,595 | 125,293 | 165,485 | 163, 126
New commercial cars do....|__.._._{ 51,095 | 61,712 | 55900 | 67,798 | 70,260 | 72,170 | 62,265 | 67,412 | 56,191 | 43,892 | 41,352 | 35,985
Sales (General Motors Corporation):
World sales:
By U. 8. and Canadian plants_._____ do._... o] 223,611 | 235,422 | 226,609 | 247,683 | 255,887 | 235,679 | 240,748 | 224,517 | 29,268 | 89,300 | 179,120 { 171,412
United States sales:
To dealers__.__ o o...._.| 204,473 | 218,578 | 208,214 | 226,592 | 233,735 | 217,120 | 224,119 | 204,695 | 19,600 | 81,169 | 162,543 | 153, 904

To consumers._. .. J P | 174,610 | 168,168 | 187,252 | 253,282 | 272,853 | 265,750 | 235,817 | 195,475 | 84,969 | 52,829 | 103,854 | 126,281

Accessories and parts, shipments:

Combined index_._...____.._. Jan. 1925=100_ | . __. 179 207 214 210 240 252 258 242 246 282 286 270
Original equipment to vehicle manufac-
turers. ..o Jan. 1925=100..|.. 228 245 244 232 278 282 279 248 258 271 280 271
Accessories to wholesalers. __ _do-.._|_ ... . 122 115 115 128 132 136 140 154 160 170 174 173
Service parts to wholesalers. ____ do___| ... ... 180 170 174 168 218 215 231 253 242 298 302 267
Service equipment to wholesalers__. . do__.._|. . . _. 143 162 182 214 199 208 229 221 216 290 287 288
RAILWAY EQUIPMENT
Association of American Railroads:
Freight cars, end of month:
Numberowned . __.____......_ thousands.. 1,694 1,644 1, 642 1,641 1, 644 1, 647 1, 656 1, 661 1, 666 1,671 1,676 1,682 | 71,689
Undergoing or awaiting classified repairs
thousands.. 62 109 108 107 101 96 94 85 79 78 73 68 68
Percent of total online__________.__.___ 3.7 6.8 6.7 6.6 6.3 59 5.8 5.2 4.8 4.7 4.4 4,1 4.1
Orders, unfilled_____..______ _.cars..} 73,697 34, 202 40, 030 37, 981 41, 081 55, 404 64, 027 91,416 88,266 | 89,917 | 86,943 78,974 75, 559
Equipment manufacturers. _do_.._{ 50,661 25,866 | 26,427 | 23,787 | 27,756 | 42,162 | 49,108 | 69,140 | 66,641 { 65814 | 63,607 57,584 | 52,563
Railroad shops_ . o.eoeo.._. do__..} 23,036 8, 336 13, 603 14,194 13,335 13, 242 14,919 22,276 21, 625 24,103 23,336 21, 390 22,996

Locomotives, steam, end of month:
Undergoing or awaiting classified repairs
number. 3,370 5,914 5,853 5,812 5, 704 5, 535 5,181 4,862 4,607 4,208 4,022 3,778 3, 634
. 14.7 14.7 14.4 14.0 12.3 10.7 9.6 9.2

Percent of totalonline____.__.._________. 8.6 14.9 13.1 3 11.7 10.2 .
Orders,unfilled______________ _.number.. 258 115 120 132 166 211 231 265 300 317 309 284 281

Equipment manufacturers__.__._.___ do_... 237 102 107 113 148 189 201 234 266 269 263 240 256

Railroad shops._______...._..._.._ do... 21 13 13 19 18 22 30 31 34 48 46 44 25

U. S. Bureau of the Census:
Locomotives, railroad:

Orders, unfilled, end of mo., total..__do... 1,213 354 460 515 645 622 734 876 942 964 917 921 1,022
Steam ... ... .do._... 526 144 157 186 219 203 206 255 297 297 285 268 364
Otherf. _do.... 687 210 303 329 426 419 529 621 645 667 632 653 658

Shipments, .do__.. 96 70 64 44 82 74 87 79 87 87 79 102 89
Steamt. ... _do___. 22 24 16 5 17 18 22 9 11 8 12 27 15
Othert. .l ...do_._. 74 46 48 39 65 56 65 70 76 79 67 75 74

r Revised. » Preliminary. s The publication of detailed foreign trade statistics has heen discontinued for the duration of the war, b Discontinued.

§Does not include Australian wool held by the Defense Supplies Corporation. The total includes for June, September and December 1941 a comparatively small
amount of certificated wool in licensed warehouses not included in the detailed figures. . .

§Data revised for 1939.  See table 14, p. 17, of the April 1941 Survey. Data on exports of airplanes have also been revised, beginning January 1940, to include exports
of “landplanes minus engines.” Prior to 1940, these were not reported separately. For revisions for all months of 1940 see note marked “§”’ on page S-37 of the November
1941 Survey. Beginning September 1941 data on exports of airplanes are not available.

*New series. Data beginning 1936 are shown in table 33, p. 26 of the November, 1941 Survey. .

t Since publication of foreign trade statistics has been suspended for the duration of the war, the Bureau of the Census has ceased publishing foreign and domestic data
separately, 'The series, therefore, have been revised to include both foreign and domestic data. Comparable earlier figures are available on request.

jData beginning June 1941 exclude Federal Government deliveries and are therefore not comparable with earlier data. See note “1’’, p. 8-37, of December 1941 Survey.
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Monthly statistics through December 1939, to- | 1941 1940 | 1941
get}}:er with exlfale;lnaéor‘y notes gm} relgrpn::ﬁs 5 5 7 Teb - ot 5 .
to the sources of the data, may be found in the ecem- ecem- anu- ebru- . epiem- cto- {Novem-
1940 Supplement to the Survey ber ber ' ary ary | March | April ’ May | June | July | August|™. ber ber

TRANSPORTATION EQUIPMENT—Continued

RAILWAY EQUIPMENT—Continued

U. S. Bureau of the Census—Continued.
Locomotives, mining and industrial:

Shipments (quarterly), total*._._. number..|_____.___

Electric, total§.........._

For mining use.

Other*_ ___________._____
American Railway Car Institute:
Shipments:
Freight cars, total .. _._...._...._.___ 4,624 | r5,009 4,122 5022 | r5449 | 5225 5,136 5,837 | 3,936 5,168
Domestic. ... 4,301 | 4,993 4,057 4,987 | 75,301 r4,681 5,130 5,467 | 3,856 5,041
Passenger cars, total. .. 54 2, 18 47 1 3 3 3
Domestic. ... 54 0 2 21 18 47 12 37 32 30
Exports of locomotives, total. 4 12 17 11 24 42 25 28 22 25
Eleetric . oomeoea 3 8 12 6 17 19 10 21 15 14
Steam . .ot 1 4 5 5 7 23 15 7 7 11
INDUSTRIAL ELECTRIC TRUCKS
AND TRACTORS!
Shipments, total . ... ... number._|_._. 202 206 242 266 263 217 266 232 247 260 323 298
Domestic. ... - N 165 173 216 214 255 180 238 225 236 253 306 280
B 03¢ 10) 7 TN 37 33 26 52 8 37 28 7 11 7 17 18

CANADIAN STATISTICS

Physical volume of business, adjusted:t
Combined index__...._._....... 1935-39=100._|. _ ... 128.3 130. 5 126.1 | r124.0 127.9 132.0 135.3 138.5 141.2 149.7 139.4 131.7

Industrial production:
Combined index. 140. 6 145.1 138.3 133.5 139.5 143.3 149.3 150.2 156.1 171.2 156.9 143.3
187.4 244.3 223.8 139.0 181.5 182.0 292.3 133.2 147.0 169. 5 148.8 132,1

Electric power. . 111.4 116.7 115.7 115.8 128.1 129.1 123.3 130. 8 126. 1 136.2 137. 4 137.5
Manufacturing... 142.3 141.9 134.0 137.3 140.3 140.8 141.1 155.1 163.7 185.9 167.9 149. 4
Forestry....... R 117.2 126.2 121.3 125. 6 118.4 1140 117.0 131.0 129.8 145.6 132.6 123.2
Mining. . ..o eceae- 123.5 122.7 125.0 122.8 121.8 140.8 125.6 146.3 140.9 126.0 123.6 125.6
Distribution:
Combined index................... 107.1 105.4 105.1 | r107.6 108.1 112, 6 111.3 118.4 115.6 113.0
Carloadings__...__..... 125.1 123.3 118.8 122.9 127.2 136.5 130.0 141.7 130. 6 125.0
Exports (volume).__.._. R 119.9 130. 5 148.2 147. 4 169. 2 196.3 182.1 212.7 189.7 169. 2
Imports (volume).... 171.6 171.0 152.7 153. 6 150. 0 145.9 143.9 167.3 184.1 185.6
Trade employment_ . __ 116.8 115.3 115.8 117.9 120. 5 121.6 121.8 121.2 122.0 123.2
Agricultural marketings, adjusted:}
Combined index. . ... ... ____ do._. | ______.. 146. 4 146. 9 59.7 50.8 113.6 227.7 145.9 |© 179.2 182.9 98,9
Grain....._. 162.9 168.7 44.3 33.5 117.8 284.3 163. 6 204.1 217. 4 90,5
Livestock. 107.0 94.9 97.8 93.4 105. 4 94.3 105.3 122,0 102.2 120.8
Commodity prices:
Cost of livingf. .ol do_...| ... 108.0 108.3 108.2 108.2 108.6 109.4 110. 5 111. 9 113.7 114.7
‘Wholesale prices.. ... oo.ocomeo... 1926=100__|._....... 84.2 84.6 85.2 85.9 86.6 88.5 90.0 91.1 91.8 93.2
Employment (first of month, unadjusted):
Combined index. ... __._________..__ d 139.1 134.2 135.2 135.3 141.3 145.5 152.9 157. 4 160.6 162.7

Construction and maintenance. .. 105.9 83.0 82.5 83.0 100. 2 120.0 139.5 149. 9 160.7 153.9

Manufacturing 144.7 142. 5 147.4 150.8 158. 2 162,3 168.0 172.5 176.9 181.5
Mining_ 172.6 167.6 169.1 168.7 174.1 174.8 177.2 176.8 178.1 181.6
Service._. 147.8 149.5 148.6 150.2 158.3 165.6 170. 9 179.8 184.0 183.9
Trade_._.__. 154, 4 160. 8 147.0 145.7 149.1 154.5 156.8 158.5 156.8 157.5
B Transportati 92.5 88.7 89.4 90.5 94.3 99.2 99.2 103.7 105.0 105.9
inance:
Bank debits. ... mil. of dol_.{____._._. 3,208 2,941 2, 540 2,838 2,984 3,266 4,241 3,242 3,150 3,301
Commercial failures.._.._.__.._.___ number.. 78 95 79 105 90 67 84 72 58 67 45

Life-insurance sales, new paid for ordinaryt
thous. of dol..| 47,172 ] 33,727 | 28,326 | 31,500 | 33,700 | 35,308 | 36,172 | 33,670 ) 32,681 | 20,597 | 33,075 | 41,740 | 44,984

Security issues and prices:

New bond issues, totalf__.._.__.____. do....| 91,277 | 330,167 | 84,235 | 115,271 | 42,524 | 78,830 | 115,119 | 876,920 | 111,290 | 83,497 | 62,521 | 341,680 | 904,851
Bond yieldsf_......_.__ 1935-39=100__|____..._. 97.0 96.3 96. 1 95.8 95.9 95.9 96. 4 05.8 95.4 5. 94,9 93. 6.
Common stock pricest....._.._.._.._. doo..|ooo.. 70.3 71.3 66.5 66.8 65.8 63.9 64.0 67.5 67.8 71.0 69. 1 68.8
Foreign trade:
Exports, total .. .____.__. thous. of dol..| 152,091 | 98,711 88,953 | 100,532 | 102,995 | 118,425 | 162,663 | 146,822 | 170,901 | 150,496 | 142,897 | 139,678 | 164, 079
heat____. .-thous. of bu._[ 18,271 11,762 4, 880 9, 460 11, 623 20, 322 29,623 23,114 19, 346 14,721 11, 341 11,841 22,105
Wheat flour. -.thous.ofbbl._|.________ 346 355 607 559 850 1,341 1,751 1,922 1,437 661 441 587
RIg:lnports ........................ thous. of dol..| 125,779 § 102,302 | 98,382 | 89,632 | 107,982 | 106,268 | 128,096 | 114,924 | 127,707 § 137,913 | 136,991 | 140,819 | 134,191
ailways:
Carloadings..__._._.....c.c... 231 229 218 250 252 276 271 277 279 204 313 286
Financial results:
Operating revenues._......... 40,221 { 36,113 { 34,620 | 40,613 | 41,887 | 46,595 | 44,817 | 45,442 | 46,524 | 47,215 | 51,239 |.___.__.
Operating expenses. (J 28, 602 29, 224 28, 558 30, 941 30,180 32,257 32,122 35,248 35, 988 35, 861 37,304 |______..
Operating income. .- -ooo-.._ 9,944 | 5005 | 4,318| 7,313 | 9,123 11,068 | 9,976 | 7,262 | 7,393 | 8,973 | 11,483 ... ..
Operating results: . . .
Revenue freight carried 1 mile_mil. of tons. . 3,772 3,131 3,127 4,001 3,818 4,387 4,381 4,257 4,323 4, 447 4,796
Passengers carried 1 mile___._ mil. of pass.. 278 201 217 218 225 230 248 318 354 286 262
Productlon: .
Electric power, central stations
mil.of kw.-hro. .. .___._. 2, 584 2,635 2,407 2,632 2,693 2,805 2, 688 2,661 2, 640 2,867 3, 140
Pigiron.._ . ceeeoooo thous, of long tons_. 148 110 103 91 102 103 114 112 102 106 112 137
Steel ingots and castings. .. ... ... do__.. 219 185 186 173 195 201 206 187 197 203 201 223
Wheat flour oo thous. of bbl__{..____._. 1,076 1,177 1,462 1,477 1,661 2,121 2,118 2,117 1,852 1,648 1, 596
r Revised. « The publication of detailed foreign trade statistics has been discontinued for the duration of the war.

tData on life-insurance sales revised beginning September 1936; for revisions see p. 56 of the September 1940 Survey. For revisions of new bond issues for 1939 see p. 56
of the March 1941 Survey. All Canadian index numbers to which this note is attached have been revised to a 1935-39 base; earlier cost of living data/appear in table 35,.
p. 19 of the January 1942 issue, Common stock price and bond yield indexes have been converted to the new base by multiplying the old series by a constant, The produc-
tion and distribution indexes have been completely revised and no comparable data prior to January 1940 are available at this time. Complete 1940 data for production and

distribution indexes are shown on p. 56 of the April 1941 Survey. . . )
tBeginning with July 1940, data are reported by the Industrial Truck Statistical Association and cover reports of 8 companies. They are approximately comparable with

previous data which were compiled by the Bureau of the Census. . . X
§lncludes straight electrie types only (trolley or third-rail and storage battery); data for 1939 and earlier years, published in the Survey, include some units of only partial’

United States manufacture and are not comparable with data here shown. . X . .
*New series, Comparable data on total shipments are available only beginning January 1940. “Other” includes Diesel-electric, Diesel-mechanical, and gasoline or steam.

locomotives; these are largely industrial; for data beginning with the first quarter of 1939, see p. 55 of the May 1941 Survey.
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THE CENSUS BUREAU

presents

Facts About Retail Bus

RETAIL TRADE : 1939

Volume 1, Part 3

Number of stores, sales, personnel, pay roll, and stocks, by kinds
of business, for states, counties, and cities of more than 2,500
population. Buckram bound, 854 pages, $2.00.

STATE REPORTS

Facts contained in Vol. 1, Part 3, printed in separate state reports,
including one for the District of Columbia. 10 cents each.

MONTHLY EMPLOYMENT AND
SEX OF EMPLOYEES

Number of employees by sex, number of full-time and part-time employees, by months, and the number
of active proprietors of incorporated businesses, by kinds of business for each state and each
city of more than 500,000 population. Paper bound, 236 pages, 45 cents.

COMMODITY SALES

Thirteen reports by kinds of business analyzing sales by commodities.
available:

The following eleven are

Apparel Group. 20 cents Furniture-Household-Radio Group. _15‘

Book Stores; News Dealers; Stationery
Stores; Gift, Novelty, Souvenir Shops;
Office, Store Appliance and Equipment
Dealers; Office, Store, School Supply
Dealers; Scientific, Medical Instrument

and Supply Dealers. 10 cents
Drug Stores. 15 cents

Feed and Farm Supply Stores; Florists;

Fuel, Ice, and Fuel-Oil Dealers. 15 cents
Filling Stations. 10 cents

Food Group and General Stores (with
food). 20 cents

cents

Grocery and Combination Stores. 15
cents ;

Jewelry Stores, Luggage Stores, Optl-
cians, Photographic Supply and Camera.
Stores, Sporting Goods Stores, Blcycle
Shops. 10 cents

Lumber-Building-Hardware Gtoup" ’ {!’ ,
cents :

Motor-Vehicle Dealers (New),r
sory, Tire, Battery Dealers; Used-Car
Dealers. 10 cents.

Digitized for FRASER
http://fraser.stlouisfed.org/

Please make checks and money orders payable to the Superintendent of Documents, Wasbmgtm D.C,

and mail requests only to that official.

Postage stamps and worn coins NOT accepted. Currency sent

at sender’s risk. No charge for postage except on foreign shipments.

Federal Reserve Bank of St. Louis





