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. BUSINESS CONDITIONS IN JANUARY

Notwithstanding disruption of normal activity in & number
of lines, business again moved ahead in January. Industrial
output as a whole was higher as heavier production in arma-
ment industries more than offset declines among the consumer
durables, and the reduction among certain nondurables was less
than the usual seasonal. Power output and rail carloadings
recovered very sharply after the year-end letdown. - The former
approached the December peak, while loading of freight rose to
a weekly total of 817,804 cars, 16 percent ahead of the like
perlod a year earller _The bulk of jhﬂransport galn continues .
produets are also higher than in early 1941. The movement of
coal has increased but to a smaller extent than for other commod-
ities.

Construction activity remains extremely heavy for this time
of year as work is pushed forward on the immense amount of
military building that is now required. Since December (when
activity was already extremely large), construction schedules
on all phases of the military program have been stepped up
markedly, and the aggregate of this type of building is now at
an annual rate a,pproachmg the total of all new construction in
1940.

Retail trade developments—dlscussed in some detail last
week—featured the rush of consumers to stock up on many
commodities. This wave of purchasing converted what is
usually a dull month into one of extraordinary activity. The
situation was typified by the rise in the Federal Reserve’s ad-
justed index of department store sales which climbed from 111 in
December to 138, the highest index on record,

Rise in Industrial Output

Industrial output has continued to expand in the aggregate
in spite of a more severe curtailment of production for civilian
use. Those industries moving ahead most rapidly in past
months—aircraft, shipbuilding, machinery, and to a lesser
extent, the railway equipment lines—still were in the vanguard
of the advance. The important metal-producing industries
showed relatively little change for the most part, with steel
operations again averaging a little better than 97 percent of
capacity. In answer to the heavy construction demand, lumber
output was down less than seasonally.

Additional curtailment among consumer durables ocecurred
chiefly in the electrical appliances. Automobile production was
little changed from December, as manufacturers finished out
sizable passenger car quotas. Althgether, approximately 296,000
units (including a small Canadian output) left assembly lines
in January, as contrasted with 290,000 units a month earlier.
It is within the current month that activity in this major in-
dustry is dropping severely, the result of the prohlbltxon of ‘pas-
-senger car normal output.

Among the nondurables, the few declmes that occurred were’
smaller than those usually in evidence at this time. Cotton

consumption apparently was up slightly for the month. while

wool consumption and rayon deliveries appear to have main-
tained the high levels of earlier months.
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Change in the Pattern of Output Bxpadted’

The pattern of industrial output during January reflected only
in part the changes that are expected over ensuing months.
The principal expansion—one of staggering magnitude—is to be

-in those industries turning out military supplies, including mer-

chant ships. At the same time, however, a very substantial
amount of construction is required—new plants, military forti-
fications and airfields, barracks, and essential housing,

“The expansion of plant capacity and the increased output of
all ‘types of mechanical armament will make necessary a con-
tinued growth of machinery production. In part, this is to be
accomplished with new productive facilities, but a large advance
is also possible through the more intensive utilization of existing
plant.

Finished armament productlon and other capital formation
embody large quantities of the metals. Capacity for the pro-
duction of steel and all the nonferrous metals is now being stepped
up in varying degree, and production of these will expand. The
rapidity with which the aggregate output of durable goods can
be increased rests to some extent on the rate at which this new
metal producing capacity can be made ready.

Meanwhile, the chief reduction in the output of consumers’
goods is to be among the metal-using consumer durables. Pro-
duction of such commodities as passenger automobiles and the
electrical appliances is to be virtually eliminated for civilian use,
However, activity in some lines—radios are an example—will
continue to be sizable because of military demand.

Curtailment of output for civilian use will also reach into the
nondurables, though to a much smaller extent. Wool consump-
tion as & whole faces a prospective decline from the record peak
of 1941 because of a likely reduction in imports (more than half
of 1941 wool supplies were imported, chiefly from South America
and Australia). In addition, a much larger proportion of woolen
output must be reserved for military use; hence civilian apparel
and carpet wool consumption will be cut extensively.

A much smaller reduction in eivilian shoe output is anticipated.

~About half of 1941 the hides and skins used for.shoes were-im- -

ported, as well as a considerable quantity of the tanning agents
in use. These will all be in smaller volume this year, while
mlhtary requirements again will be increased.

Of the other textiles, cotton consumption is the only one likely
to be in a position to respond to a heavier demand during 1942,
Raw material supplies are plentiful, and the more intensive use
of existing plant and equipment will make possible a further
expansion of activity. Similarly, an increase in farm production
will add to the output of various processed foods.

Among the nondurable raw materials, by far the heaviest
production advance is scheduled for the chemicals. This is to

-be brought about through the use of newly constructed facilities

in support of explosive and munitions manufacture. Despite

"such new plant, however, further inroads are expected to be

made in the chemical supplies available for civilian use. Like-

‘wise, pulp and paper production should remain heavy in the
‘aggregate, but -a growing proportion is to be earmarked for

packaging of various war materials.
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WEEKLY BUSINESS INDICATORS®

1935-30=100, except as indicated; data beginning January 1939 tor most of the series on & 1935-39 base and 1939 and 1940 data for the New York Times index
also data beginning September 1939 for the price Index of 28 basic commodities, are shown in table 32, pp. 24-26 of the November 1941 SURVEY]

1942 1941 1940 ) 1942 1941 1940
ITEM Feb.[Jan.[Jan.|;an.|Jan.[Feb.|Feb.|Feb.| Feb. ITEM Feb.[Jan.|Jan.|Jan.|Jan [Feb.|Feb.|Feb.|Feb.
7 31 24 17 10 8 1 10 3 7 31 24 17.{ 10 8 1 10 3
Business activity:§ Employment Detroit, factory, )
Now York Times §.-.cocvvccacofeuenn 139. 4{139. 6137, 2|132. 1{121. 4|122. 7]103. 6{106. 9 123-26=100_. o e feeae 112,6) -~ {-——-- 123.0)....- 104.9
Barron’s, 1823-25=100__ . . 5|144. 3{142. 3]140. 3{330.0}128.1{110.8{112.8 Fmanoe
Business Week §, 1923-25=100._. 168. 8(166. 9[163. 2{146. 41146. 31113. 6/118. 4 Bond yigldst ................... 82.7| 82.5( 82.5| B2.56| 82.7| 83.5| 83.0| 89.1] 89,4
Commodity prices, wholesale: Stock pricest...oooicoacooeoos 71.0| 71.4[ 70.9} 72.3] 73.1; 82.5| 84.1| 99.1| 98.4
Dept. of Labor: Banking: .
Combined index, 1926=100___{-__.. 95.9| 95.5| 95.6| 95.0| 80,5} 80.6| 78.5{ 78.8 Debits, outside N, Y. C.}..._{150. 1{142. 4151, 0;137. 0139, 7}123. 9/114. 0103, 6{103.
Farm products . 3|100. 3]100. 8| 98.8| 70.7] 71.7| 68.9] €9.6 Federal Reserve reporting
A ees .91 93.6] 94.1) 92.5| 73.2] 73.7| 70.9| 71.7 member banks: -
Allother.__.___...._. .71 94.51 94.4| 04.3| 84.6] 84.5| 83.5| 83.6 Loans, total______._____._.. 131. 2131. 4{130. 7[132, 0(132. 2{109. 0}108. 6{ 99.3| 99.2
28 baslc commodities® 81164, 2]164. 01162, 5{119. 9{1108. 81118, 4(117.4 Currency in efrculationy. . _.__. 177. 21175. 5(174. 71174. 5/ 175. 0136. 1{135. 1|116. 8{116. 5
Fisher’s index, 1926+=100: Fatlures, commerclal 1939=100_! 85,2 87.6( 85.2| 91.9( 71.7|100. 4(106. 0| 8S.7]100.7
Combined Idex._.—....-.-.. 02.41102. 6/102. 5{102. 6/102. 3| 85.4 85.7| 84.6| 84.7 || Production:
Copper, electrolytic §. ... 112.9112. 9|112. 9(112.9(112. 9(112. 9|112. 9{107. 2(109. 1 Automobiles 3 . 6] 98,0 78.0(165.5(161. 2124, 4/131. 2
Cotton, average, 10 markets $___{175. 41181, 2{177. 4(172. 9(168.9}. 92. 9| 92.9| v8.9{ 96.3 Bituminous eoalt. . ... }o.-. 43. 31144 5{145.3(141.8|129.3{129. 127.4)130.9
Construction CORLIAets 3-.-...|-—oun|eennn 95. 4 772 coii]eeean 124.6)-_... 72.6 Cotton manufacturingt. .- .-.|158.1(155 2153, 5|142.6:140.8(.....|.__..
Distribution: Electric power. 162. 81161. 5(162. 0/163. 01140. 3{140. 6/122. 8/123.6
Carloadings_._____ ... __coeifeaa. 125. 1(125. 41124. 4/113. 01108, 9]109. 5| 96. 2{100. 9 Petrolevmy. o . .| 122, 3“ 136. 2|127. 8133, 6{114. 3|113. 4'116. 5;110. 5
Department store sales. .. ... l..... 121 119 K31} 13 95| ‘94| 8ol 88 Steel®._ ... 180. 11180, 8181 0)178. 4,175. 2;175.6 125. 4|135.2
o Data do not cover calendar weeks in all cases. 1Seasonally adjusted $Daily average.

§ For New York Times index, computed normal==100; this and the Business Week index have been revised heginning January 1941 to take account of changing condltions '

resultin,
%mrsday prices; August 1939=100.

Y. Cotton Exchtmge

WEEKLY BUSINESS STATISTICS®

from the defense program,; the revised series were first published, respectively, in the weekly for Jan. 15, 1942, and Nov. 6, 1841,
: {Seasonally adjusted index compiled by the N. Y.

@Index for week ended Feb. 14 is 181.8

1942 1941 1940 1939
ITEM
Feb.7 | Jan.31 | Jan.24 | Jan. 17 | Jan. 10 Feb. 8 Feb,1 | Feb.10 | Feb.3 | Feb.1l | Feb.4
COMMODITY PRICES, WHOLESALE
Caopper, electrolytic, New York}...._ ... perlb__ 0.118 0.118 0.118 0.118 0.118 0.118 0.118 0. 112 0.114 0.110 0.110
Cotton, middling, 154s* average, 10 marketsﬂ_.-.do.._. L101 107 L 19 .188 184 - .101 .101 . 108 105§ e
Food index {(Dun & Bradstreet) do___. 3.51 3. 51 3.47 3.47 3.45 2.54 2.54 2.34 2.36 2.30 2.31
Iron and steel, composite. _._dol. per ton__ 38.18 38.15 38.15 38.156 38.15 38.20 38.22 37.01 37.03 36.36 36,35
‘Wheat, No. 2, Hard Winter (Kansas City).dol. per bu__ 1. 1.26 126 1.26 1.24 .79 .81 . .95 .68 .70
FINANCE
Banking:
Deblts, New York City..._......._..___ mil. of dol-. 4,116 4,135 3,014 3,626 3,515 3, 850 3,211 3,185 3,187 3,385 3,362
Debits, outside New York City (140 clties) ..... do.._. 6, 286 5,964 6,325 5,735 , 847 5,190 4,778 4,335 4,343 3,813 4,074
Federal Reserve banks: -
Federal Reserve bank credit, total....._...... do._.. 2,316 2,339 2,383 2,390 2,386 2,217 2,298 2,518 2,503 2,584 2,582
. 8. Government securities. ... d 2,243 2,243 2,249 2,254 2, 254 2,184 2,184 2,477 2,477 2,564 2,564
Member bank resérve balances. 12,849 13,075 13,145 12,992 12,717 13,842 14,347 12,097 12,150 9,018 9,047
Excess reserves, estimated, 3,326 , 479 , 3, 561 , 385 6, 306 6, 709 5,523 3 3,459 3,478
Federal Reserve reporting member ba .
Deposits, demand adjusted. 24,457 24,747 24,426 24,169 , 884 22,798 932 19, 108 19,199 16,077 16,048
Deposits, time_..._._...._ 5,214 5,241 3 5, 281 5,318 5,462 5,425 5, 256 5,257 5,185 5,183
Investmcuts. total ... 19,114 19, 087 19,012 18,925 18, 810 16, 847 16, 368 14, 692 14,675 , 280 13, 209
8. Government direct 12,721 2, 689 12, 2, 281 12,179 10,378 9,950 , 910 8,877 8,171 8,173
Obllgatlons guaranteed by U. S Govt_. do__.. 2,710 , 709 2,709 2,978 2, 966 2,746 2,744 2,411 2,414 1,807 1,789
Loans, total 11,241 11, 255 11,199 1,308 11,322 9,337 9, 308 8, 507 499 8,179 8,233
Commercl indust’l, and agricult’l loans...do..- , 785 6,778 6, 721 8,728 6,722 5,124 5,076 4,314 4,295 3, 745 3, 767
Interest rates, call loans$ .10 1.00 1.00 1. 1.00 1:00 100 1.00 1.00 1.00 1.00
Interest rates, time loans}. . _ds 1.25 125 125 1, L25 1.25 1.25 1.25 1.25 1.25 1.25
Currency in clrculationt. .. ... 1. of dol._... 11,241 11,133 11,083 11,074 11, 106 8, 636 8,572 7,412 7,302 6, 681 6, 676
Exchange rates: Pound sterling}_____._._....__. dollars..§ o 4,035 4,035 54,035 =4.035 € 4,035 *4 031 = 4,033 3.981 3. 984 4,686 4,678
Failures, commereial... ... ... number. . 24 248 241 203 284 300 251 285 318 318
Security markets: ’

Bond sales (N. Y. E.)_...thous. of dol. par value..| 38,510 48,270 61,310 45, 640 53,620 33,270 43,160 33,510 29, 040 30, 530 32, 850

Bond yields (JVIoody a) (120 bonds). ......... ercent._ 3. 356 3.34 3.34 3.34 3.35 3.38 3.36 3.61 3,62 3. 82 3. 86

Stock sales (V. Y. S ). - 2,301 2,637 2,653 2,972 3,634 2,276 2,975 3,735 2,914 3,536 4,221

76.83 77.24 76.77 78.20 79.14 §9.33 91. 05 107. 24 1086. 55 101.73 100. 88

72.6 L 72,4 7.6 73.3 73.2 8L9 82.9 96.4 95.5 96.2 94.0

74.0 74.0 73.2 75.0 74.8 81.3 82.3 96.7 95.8 97.0 95.1

66.0 65.6 65.0 66.4 67.4 88.7 90.0 102.1 102.0 99.5 95.6

71.1 70.7 68.8 69.5 66.9 72.1 72.4 76.1 75.1 75.6 73.5

PRODUCTION, CONSTRUCTION, AND
DISTRIBUTION

Production: . i

Automobiles (Ward’s). - ... ... number_.| 37,128 73,305 79,9030 75,625 60,190 | 127,675 124,400 05,985 | 101,240 84, 500 78,410

Bituminous coal}._.. __thous. of short tons.. 1,862 1,877 1,888 1,842 1,680 1,68 1,655 1,701 , 464 1,370

Electric powerA il. 3,468 3,440 3,450 3,473 2,088 2,094 2,616 2,633 2,315 2,327

Petroleum?._ . .. 3,871 4,311 4,046 4,229 3,618 3,590 3,688 3,499 3,284 3,442

Steel® . oo aane- .pct of capacity.. 97.3 97.7 97.8 4 96.9 97.1 7.7 77.3 53.4 52.8

gontstl';ucttiion contract awards}. ... thous. of ol |- cecvmra|rocmaeeans 8,973 0259 | et 1,719 jeeeeeeen-. 6,825 | . feeeeeaa-

istribution: : .

Freight carloadings, total. .. ... ..... 815,567 { 817,804 { 811,196 | 737,172 710,196 [ 714,354 | 627,429 | 657,830} 678,352 | 573,127
Coaland coke._..___... 170,179 | 176,984 | 189,010 | 180,407 | 163,767 { 165676 | 157,516 | 171,950 ! 138,820 { 137,140
Forest produets............. 48, 764 7,343 43,093 35,031 38, 512 39, 5 31,374 23, 539 25, 525
Grains and grain produets. . 47,629 47, 148 49, 488 35,842 28, 730 30, 507
Livestock. . ... o _eo.. 11, 517 12,327 13,825 15,939 10, 290 L 411
Merchandise, lLel. . 151,786 | 149,455 | 146,688 | 139,834 | 153,324 s

_________________ 13,342 14, 103 12,896 11,818 12,818 12, 448
I\Ilscellaneous ................................ 372 350 | 370,444 | 355,287 1 318,291 302,755 | 304,104
- .thousands_ - 192 211 258 253 150 172
.......................... do 364 373 444 507 : 319
‘Vheﬂt, at primary marke hous, of bu. . 5,049 5,612 3,808 2,585 2,274 2,361
{Daily average. ®Data do not cover calendar weeks in all cases. « Free rate.

{Revised series.

See table 32, pp. 24-26 of the Nov. 1941 SURVEY for stock prices beginning Jan. 1930 and cotton prices beginning Aug. 1

@ Rate for week ended Feb. 14 i3 98. 2; data beginning with July 1941 are based cn estimated capacity June 30, 1941 (see note marked with “9" in the Nov. 20, 1941 issue).
tComparable data are not available prlor to 1940 because of a change in the markets included in the data beginning with that year.
© HData for 1041 revised; revisions for all weeks of 1941 and earlier revisions referred to in the WEEKLY SUPPLEMENT of Jan. 8, 1942, are available on request.
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) ; . A 1942 1941 1941 . 1942 1941 1941
Earlier data are availablein monthly issuesofthe - Earlier dataareavailable in hly i fthe
Survey and the 1940 Supplement January | January Nggsm- ‘D%c:;n- Survey and the 1940 Supplement January | January N%veerm- Dte;c;m.
COMMODITY PRICES Security markets—Continued.
. Bonds—Continued.
Prices received by farmers: Yields—Continued. .
. 8. Department of Agnculture Standard and Poor’s Corporation:t
Combined IndeX... ... 09-14 100.. 149 104 135 143 Domestic municipal (15 bonds)
Chickens and eggs. ..._._._...i... d 147 100 157 153 i percent._| 2.3 2.16 1.80 2.25
Cotton and cottonseed . -- 143 80 136 138 U S Treasury bondst._______.._. do...- 2.01 199 1.85 1.97
Dairy produets___ ... 148 121 148 148 Stocks
Fruit8_ e 102 78 98 ] . Cash dividend payments and rates
Grains.. . ... ... 119 84 103 112 {(Moody’s):
Meat animals. . : 166 130 151 . 160 . Total anuual payments at current rates
Truck erops...- - 204 r124 r158 r162 (600 companies)_...-....__ mil. of dol._[1,926.59 |1, 791.94 |1,889.13 j1,927.69
Miscellaneous. ..o _.o.ocoooo . y 167 104 128 154 Number of shares, adjusted____millions._| 938.08 [ 038.08 | §38.08 | 938.08
Dividend rate per share (weighted aver-
CONSTRUCTION age) (600 companies) ... .. dollars.. 2.05 L91 2.01 2.05
Banks (21 companies)... ..do.... 2.88 3.01 3.00 2.88
Highway construction: Industrials (492 companies). do.--- 2,09 1.89 2.05 2.09
Concrete pavement contract awards: Insurancs (21 companies)...._..do-.-. 2,69 2.54 2.62 2.69
thous, sq. yd._| 4,726 4, 967 4,344 8,176 Public utilities (30 companies)..do.._. 1.81 1.94 1.82 1.81
_________ de 2,490 832 535 2, 964 Rails (36 companies)..._........do..-- 1.77 1.53 1.58 1.77
............................ 1,139 § 2,814 2,510 3,197 Prices: .
................ 1,008 1,321 1,239 2,015 Dow-Jones & Co. ., Ine. (65 stocks)h 37.56 082 20,53 3,02
per share._. A 5 X .36.
DOMESTIC TRADE | |+ |l Industrials 30 stocks).. ........ d 11| 1007 | aiee1 | 11067
Receipts, postal: 20.17 15.93 14.38
50 selected cities. ........._.___ thous. of dol..| 32,567 | 32,316 | 33,805 | 48,802| = Rails (20stocks).....__.__ 29.01 27.92 25.33
50 industrial citles...__ .. _._._._.___. do....| 4,162] r3,992 3,821 6, 161 93.2 87.92 79.17
Mail-order and store sales: Industrials (25 stocks)._ _ 165.43 | 145.66 | 139.86
Total sales, 2 companies._.____ thous. of dol._| 111,481 | 83,466 | 152,308 | 204, 339 Ratilroads (25 stocks) 2106 .19 18.47
Montgomery Ward & Co.. d 41 854 | 33,495 | 63,345 85 269 Standard and Poor’s Corporation:t o
Sears Roebuck & Cor o aeas 69 627 | 49,971 |- 88,063 119 069 (|-~ -~ Combined index (402 stocks)_
FINANCE 935—39:100. . 72.6 85.0 77.4 71.8
Industrials (354 stocks)...._... -] 4.3 84.7 78.6 73.8
Federal Reserve banks, condition, end of mo.: | - ) Capital goods (116 stocks). ..do.... 78.8 88.9 78.7 76.3
Asgsets, total _.___.__...._.._._. mil. of dol..) 24,288 | 23,306 | 24,192 | 24,353 Consumer’s goods (191 stocks)
- Reserve bank eredit outstanding. total 39=100.. 68.8 85.4 74.2 67.6
mil. of dol..| 2,369 | 2,250 | 2312 2,361 Public utilities (28. stocks)_-_,do.... 66. 1 011 74.5 66.2
United States securities.._________ do_... 2, 243 2,184 2,184 2,254 Rails (20 stoekS) oo o oeonea. do._._| 69.0 3.4 68.4 6L0
Reserves, total...eo.._ ..-do....| 20,9021 20,285 | 20,822 ] 20,764 Other issues:
Gold certificates. -.-do._._} 20,533 ] 10,013 | 20,569 | 20,504 Banks, N. Y. C. (19 stocks).....do.- 73.8 92.9 8.5 72.1
Liabilities, total...o...cueo oo do._..| 24,288 § 23,306 | 24,192 ) 24,353 Fire and marine insurance (18 stockS)
Deposits, total do___.| 14,715 16,396 | 15213 | 14,678 6—=100..| 107.6 108.1 11L5 106. 1
Member bank reserve balancesm.do___ 212,027 | 13,930 | 13,140 | 12,450 Yields;
Excess reserves (estimated).....do_._.| 3,347 6,380 3,828 3,085 Common stocks (200), Moody’s 1
Federal Reserve notes in circulation_do_._.| 8,303 ]| 5,884 7,669 8,102 percent. ... 7.2 59|- 68 7.3
Reserve ratio. _.ooeeccemenann..l percent_. 90.8 91.0 910 90.8 Banks (15 8t0cks)..........____. 53 4.4 5.2 5.4
Monetary statistics: Industrials (125 stocks). 7.4 6.0 6.9 7.3
Foreign exchange rates: Insurance (10 stocks)..... 4,5 4.2 4.1 4.5
Argentina --.dol, per paper peso.. . 298 .298, . 208 . 298 Public utilities (25 stocks) 7.6 6.0 6.9 7.6
Brazil, official. --.dol, per milreis.. . 061 .061 . 061 . 061 Rails (25 stocks) . . ..ooeos _..an. do. 7.2 6.2 6.8 8.2
British India ----dol. per rupee.. . 301 . 301 . 302 .301 Preferred stocks, high rade (15 stocks),
Canada...... ol. per Canadian dol. - . 878 848 . 886 .874 Standard and Poor’s Corp.}_.percent. 4.21 3.94 4.11 4.15
Colombia, ... ... dol. per peso._ (] 571 570 .570
Mexieo. .o aiaes do.... . 206 . 205 . 205 . 205 TRANSPORTATION
United Kingdom. _ -.-dol, per £ 403 4.034 4.034 4,035
Gold, monetary stock, U, mil. of dol_. »22,747 | 22,116 | 22,785 | 22,737 Frexght-cat loadings (A. A. R.):Y
(‘urrcncy in clrculatlon, total - ... do_...|¥ ll 175 8 593 | 10,640 | 11,160 Totalears. .. .o.o.o...___ -..thousands..| 3,858 1 3,454 4,318 3,046
Public finance (Federal): Coal.,. ...do_.._ 7911 79 790 575
Debt, gross, end of month......___.._. do....| 60,012 | 45,890 | 55,040 | 57,938 Coke....... .do_... 71 r67 | . 64 54
Public issues: ' 8 Forest products..... .do....] 208 185 214 153
Interest bearing_____._.__ cemmmmae do._..| 52,468 | 39,908 | 47,729 | 50,469 Grains and grain products. do_... 212 r 164 194 155
Noninterest bearing. .. .......__... do.... 481 557 504 487 Livestotk..ooeoe ... do.... 65 r 57 82 53
Bpecial issues to Government agencles and . . Merchandise, 1. c. 1. do_... 711 r721 768 582
trust funds. ... ocooaaoo. mil. of dol._| 7,063 5,426 6,806 6,982 [o] T, .do.... 65 r 63 277 77
Obligations fully guaranteed by U 8. Govt.: Miscellaneous......___ do_...| 1,720] r1,480 1,929 1,396
otal amount outstanding_.__mil. of dol._; 5,673 5,901 6,316 6,314 || Freight-car surplus, total. -do._... 60 129 61 75
Expenditures, totalt____...__. thous. of dol.. 2,63() 968 1,117,844 (1,860,445 {2,557,103 BOX CAIS. oo eoeeaeean _do.... 22 45 28 27
National defense*_________..._.__... do-..-{2,100,754.] 568,693 [1,436,699 |1,846,555 Coal CArS. . oo eieaeememee do._... 22 57 18 32
Agricultural adjustment program®*. _do...- 106, 251 | 94,912 | 71,820 | 112,840
Unemployment relief*. ____._____... 114, 805 : FOODSTUFFS
Transfers to trust accountst......... s
Interest on debt*_ _ ... _____..__ 232,446 || Graios and grain products:
Debt retirements. . 3 15, 553 Corn
Allothers® . . ... 1 228,600 | 226, 154 Recelpts principal markets..thous. of bu._| 29,494 | 16,433 | 24,354 | 28,107
Receipts, total.. ... s 1,214,417 Shlpments, principal markets_._..._ do....| 16,280 8,050 | 15,847 | 13,193
Receipts, net 1,212,303 Oats: . . TN S
Customs.____zvie. .2 32,9 Receipts, principal markets__ ... Tdo.l B 519 % T3,543 | 7,052 ) 7,047
Internal revenue, total. __ 1,159,387 Wh
Income taxest. ..-....... . R , 66,229 | 767,008 Shipments. principal markets._..... do._..| 10,471 § 10,025 ( 14,752 | 14,579
Social security taxes_ ... _.._._._. 3 41,376 || Tropical products:
Security markets: : Raw sugar, United States:
Bonds: : Meltings, 8 ports. ...ceoeeeon. . long tons..| 201,839 | 307,619 | 331,299 | 318,644
Prices: . Stocks at refineries, end of month.._do..-_ 218,903 | 276,034 | 352, 584 | 350,074
Standard end Poor’s Co:poratlon. ~ .
High grade (15 bond s)f ' FUELS AND BYPRODUCTS
é)er $100 bond._. nw.s 1un7 119.2 117.5 ) ,
Medium and lower grade Coal production:
Com osite (50 bonds)._...._.. do--.. 99.2 9.2 09.4 07.4 Anthracite........._... thous. of short tons..{ 4,532 4,977 3,832 | r4,118
ndustrials (10 bonds)_.._._.do.-..| 106.7 103.0 105.9 105.0 Bituminous........ . ccccecaeineooon do....| 48,540 ] 44,070 | 43,770 | 46,667
Pubhc utilities (20 bonds)...do. .. 104. 1 105.6 107. 4 104.7 .
Rails (20 bonds) . .._.._... do.... 86.9 80.0 84.9 82.4 LEATHER AND PRODUCTS
R e | B e
omestic municipal nds)_do.... 3 L X 3 -
U. 8. Treasury bondst.......-..- dol | 101 moe| mza| 107 L‘ées,“’"k (oderally e s ol anis..| 40| an|  as| s
Yields: s : 1,067 891 941 | 1,004
Moody’s: 5831 | 4517| 4561] 85767
DoBmesté? corpotate .......... percent_.[  3.35 3.36 3.26 3.35 16l 1625] 1,424] 1,671
Y ratings: :
Aaa__eeeoaaLl. e do.... 2.83 2.75 2,72 2.80
v 296 205 286 205 METALS AND MANUFACTURES
Ban” Nl IR iR iE| e lab, st pri 14
aa 4. 3 5 uction, slab, at primary smelters .
By groups: P short tons..| 79,213 } 66,121 | 74,051 | 78,635
Industrials, 2.97 2.96 2.85 2.4 Shipments, total..._.. e rmn—————s do....| 79,413 | 68,844 | 73,363 | 77,755
Public utilities 3.13 3.17 3.04 3.12 Domestic. «coaeen immeinrreiaaaooas do....| 67,248 % 63,930 | 61,154 | 65600
Rails, 3.83 3.96 301 3.99 Stocks, refinery, end of month..._____ do....| 23,8621 14,850} 23,182 | 24,062
+ Revised. tRevised series. . See note on corresponding item in the January 1942 SURVEY.
» Preliminary. . . {Data for January and November 1941, and January 1942 are for 5§ weeks;
- *New series. See note on corresponding item in the January 1042 SURVEY. . December 1941 is for 4 weeks.

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



4 MONTHLY BUSINESS STATISTICS—Continued
1941 | 1940 1941 1941 | 1940 1941
Earltie}: d;ta are “?iﬂibl? 91;) o “l‘ ismzles > > N Eu}iﬁi dgta are av;illlxlbl:. ;‘ﬁ) gmntllxly issx:es > > N
of the Survey and the u emen! ecem- ecem- ovem- [0 e Survey and the )} lemen ecem- ecenl- 1. ovem-
v ) PP ber ber | oOctober [T D v PP ber ber | Qetober ™o
DOMESTIC TRADE - LEATHER AND PRODUCTS
Retail trade: Leather:
Automobiles, value of new passenger-car Production:
sales: Calfand kip..._.._._..._. thous. of skins 1,041 964 1, 209 1,002
Unadjusted ... ...________. 1935-39=100.. »103 150 100 rli4 Cattle hides_ _thous. of hides . 2, 560 2,055 2,650 { r2,438
Adjusted oo eamaoinanens do....| »162 169 93 r128 g‘;}at anddklid. i .thous. of skms . 44, ggg g, ggg 2, g% 4 i, ggg
eepandlamb__. ... . ____...... r
EMPLOYMENT AND WAGES Stocks of cattle’ hides and Teather, aot| ¥ ' g ’
mont
National Industrial Conference Board: Total.oo ... thous, of eqmv. hides..| 14,309 | 13,008 | 13,998 [r 14,277
Aversge weekly hours per worker in fac- In prooess and finished 8, 981 9, 544 8,400 | r8,780
F totnes ............. T Y ahﬂurs.. . 3?316‘85 3%0% 3%133&7_’ 321. Ay 53 4,454 | 5,508 | r5,497
actory average weekly earnmgs_ -.doliars.. . 3 3 7
Factory average hourly earnings. __.._ do._.. . 868 754 .853 . 8 LUMBER AND MANUFACTURES
National Lumber Mirs. Assn.:t . -
FINANCE Prlcivduct‘iignatotal..__ -..mil, of bg ft. 2, %g; 2, ?2; 2, ;gg 2, géi
ardwoods. . .qQo:..
Security markets: Softwoods. ... do... 2,112 1,870 2, 361 1,951
Bond Shipments, total. _do... 2,489 2 405 2,786 2,257
Sales (Sccurities and Exchangs Com.): ardwoods. .. .do.._. 371 432 373
Total on all registered exchanges: Softwoods .do... 2,118 2,022 2,354 1,884
Market value.__...... thous, of dol..| 134,712 | 125.383 | 125,161 | 88,348 ||* Stocks, gross, end of month, total - 6, 306 6, 552 6,130 6,169
Face value. . ...cooo____.__ .| 277,038 | 248,906 | 209,211 | 161,048 ardwoods | 1,38 1,487 1,243 1,234
On New York Stock Exchange: Softwoods. -..| 4,951 5, 065 4,887 4,935
Market value ... _ooccaeo_- do....| 116,561 | 103,243 | 109,880 | 76,382 || Softwoods:
Face value. ..o do.._.{ 251,650 | 221,475 | 188,939 | 145,446 Southern Pine:
Stocks: Orders, 8wt ocoeoneaoae . odo.._. 800 640 671 597
Bales (Sccurities and Exchange Com.): Orders, unfilled, end of month. ... .. do._. 621 498 633 603
Total on all registered exchanges: Productionf......__._..___.. _.do... 809 718 706 850
Market value_......_. thous. of dol.. 1,085,509 | 706, 231 '| 493, 570 | 509, 040 Shipmentsf__._____ _do.... 782 692 753 627
Sharessold... __._.______ thousands..| 62,676 | 33,003 | 24,720 | 26,636 Stocks, end of month__ ... ._____. do....] 1,425 1,503 1,375 1,398
On New York Stock Exchange: ‘Western Pi
Markoet value.___.___. thous. of dol._| 920, 046 § 596,806 | 413,151 | 422,423 Orders, n f ________________________ do... 481 397 454 387
Shares sold_..... ... _.. thousands..{ 46,801 | 23,744 | 18,508 | 18,009 %rdgrs, unf;ued end of montht. ____.do. ggg 3:332 462% i;g
. roductiont. ... __
Shipmentst. ... 415 448 588 443
TRANSI,’ORTATION ‘VStgcés, e‘x;l(‘iv()fol(lilonth - 1,721 1,812 1,828 1,779
_Financial operations (Class I steam rajlways): Side,‘;?fww o_“s_. _______________ 046 842 671 500
Operatmg revenues, total...__ thous. of do! 479, 560 |-381,937 | 517,605 | 457,012 Orders, unfilled, end of month . ___. 827 603 607 587
Freight _...__..._.__ do._..} 389,223 {308, 380 | 440,122 | 385, 241 Productiont ... .......... i 740 618 778 670
Passenger_____ do__.. , 8 ,840 | 42,231 | 40,519 Shipmentst.. . _____ 717 677 752 613
gpgmtllng CRPOSCS. . .. --30---- 352, gg '2%5» P 385’ g02.| 338, 314 Stocks, end of month__ 971 861 854 929
et railway operating income..____._. 0. ... ris, ) 3 :
c%m]muﬁncat’fon's’e £ ' METALS AND MANUFACTURES
elephione carriers: R 3 .
Operaling revonues. ............. do.| (3 [uper |12 | o sus Pig iron and fron menulactures:
perating expenses. . ~-do___. a , y
S e — R [ 3 ot e T Y short tons..| 36,087 1 €6.890| Ihie| Somas
ones in service, end of mon N I 1 !
thousands..| (%) 19,670 | 20,954 | 21,067 B(?llllg?sﬂgxgiadiators cast-iron: wdoon.| TOTAG O0.IIT ) 82,004 | 65,58
b rovenass, totans | thous. otdol..| (9 | 12,57 | 12,508 | 11,58 Bollers, round: '
perating revenues, total}.._thous. of dol._ ¢ , A ,
Telegraph carriers, total .........do....| (9 | 11,654 | 11,493 | 10,436 Eroduction. - —-e-eoove oo thous.ofIb.. LAUSY L1 T0a| liss
Western Unlon Telegraph Co., reve- : Stocks, end of month Tldoll| wsz| 1oz | 1ne12| 11168
nues from cable Omratl&ns £ dol ) 540 553 533 Boilers, square: o ’
ous. of dol.. a ” .

Cable cartiers % 003 | 1,073 1,147 Eroduction.. 060 B9 2| mln
Operating expensest (2 ] 0586 10,809 10,210 Stocks, end of month 02,008 | 80,564 | 97,896 [ 93,660
Operating incomef. (2 1,201 784 390 Radiators, ordinary type: 4 ’ M g

et incomet... ® 872 36| 488 B rctontion ATy type:

adiotelograph carriers, oper: revenues

" OPe e has. of dol..| (9 L38| 1,316 | ‘1,197 shipmogasands ofsq. It heating surface) 6,300} & 221 (287|130
Stocks,end ol month. ... _________ do.... 16: 4751 21,831 | 19,019 |~ 17,175
CHEMICALS AND ALLIED Steel, manufactured products:
PRODUCTS Boilers, steel, new orders:
Qres T thous. of sqb ..l 1, g‘s’g 1, 3335 1, gg; 3;. :7;?(5)
Paint, varnish, lacquer, and fillers: i uantily.........-. pemmemmeeesees number... ’
: ! thous. of dol 40,050 | 27,326 | 49,103 | 30,789 || Electrical equipment:
20,472 | 34,786 | 28,779 || - Motors (1-200 hp.
10, 785 16, 823 14,914 Polyphase mduction, blllmgs f .
,686 | 17,962 | 13,865 hous.ofdol..| 6,057| 4,358| 6,208| 5388
6, 854 14,317 11,010 Polyphase induction, new ordersT...do_... 8,176 6,397 6,903 5,410
' ’ Direct current, billings, .._...__ . 2,552 1,412 2,314 2,074
FUELS AND BYPRODUCTS Direct current, new orders. 4, 602 2,085 2,903 , 860
Coal: PAPER AND PRINTING
Bituminous: Wood pulp:
Industrial consumption, total ' Production: )
thous. of short tons..| 37,216 | 32,637 | 34,978 | » 34,555 Total, all grades............... short tons..| 845, 585 | 730,039 | 869,839 | 869, 526
Beehive coke ovens. _ .d , 02! 736 9 835
7,352] 6,999 | 7,050 6,848 375, 525
. 588 507 67 628
Cosl-gas retorts. 149 171 143 143
Electric power ut| 5,916 4,737 5,013 | r5,532
Railways (class I). _ 9, 221 8,072 8,742 8,747 47,844
Steel and rolling mi 08 975 88! 912 149,487

Other industrial. .. 11,080 | 10,440 | 10,600 | 10,910 Stocks, end of mo
Stocks, industrial and Total, all grades. ...do_... | 94,800 ] 176,700 | 92,600 | 98,500

month, total 62,737 | 50,998 | 61,401 | r 61,763 Chemical:

Industrial... 53,397 § 42,978 | 51,501 | r 52,013 Sulphate, total do__. 14,000 | 35,000 | 15300] 14,800
Byproduct ,001 | 10,184 | 8,371 , 326 Unbleache, ..do__..{ 9,600 31,100 9,90 , 900
Cement mills__ 705 436 7 714 i ,200 | 38,700 | 28,000
Coal-gas retorts. 387 284 361 372 42,900 | 22,700 | 20,900

" Electric power ut 12,821 | 11,3361 11,919 | 12,427 9,400 | 4,200 3,600

]Sitaﬂ]wayg (c}]aisxf n. 10,9223 5, ggql' ), gg&g& 9, ;gg 54,100 | 34,400 | 42,100

eel and rolling r :

Other industrial. . 19,400 | 13,000 | 19,670 | 16,540 || Wool: TEXTILE PRODUCTS

C%{e:d i Stocks, scoured basis, end of quatrger. m?}b 190,750 | 142, 152

roduction: of Ib... , 78 ,
Beehive... 650 490 613 "532 Woolen woals, total.. -.do_. 1,971 | 48,388
Byproduct 5,186 4,904 4,971 4,833 Domestic.. ..do 35,862 f

Stocks, end of month: Foreign.. do 36,100 § 20,737

Byproduct plants, totat 1,708 1,013 1,616 1,668 Worsted wo do 118,539 | 93,764
At furnace plants. . 832 742 871 817 Domestic.. do 41,680 § 29,009
At merchant plants.. 876 1,171 745 851 Foreign._.___ -.do_...| 76,859 ] 64,755 |.

d Deficit. r Revised.
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« Data for November are the latest available.

* { Revised series.

See note on corresponding item in the January 1942 SORVEY.
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