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The Business Situation

ECESSION in business activity, in evidence since

the end of December 1939, continued during March.
Although the rate of decline, especially in manufac-
turing industries, was less rapid than in the first 2
months of the year the drop during the month on a
seasonally adjusted basis was substantial. At the
close of the month the movement of the few business
statistics available on a weekly basis was still toward
lower levels with little indication of an early reversal
of trend.

The contraction in industrial activity during the
first quarter of this year has erased the spectacular
gains made in the 4 months following the outbreak of
the European war. The Federal Reserve index of
industrial production, corrected for seasonal move-
ments, was down to 109 in February, and preliminary
data indicate a drop of 4 points for March. Aggregate
manufacturing output was about 5 percent larger than
a year earlier, almost entirely as a result of the higher
operations in the durable goods industries.

The volume of output in March was approximately
the same as that of last August. A few durable goods
industries are in an exceptional position either by virtue
of a continuing flow of orders resulting from the war
or because of previously accumulated backlogs. But
apart from these exceptions, the gain in the September—
December production spurt has been canceled by the
even more rapid January—March decline. With the
volume of activity now about on a par with that of
August, the industrial situation differs from that of 7
months ago in one important respect; the trend was
then up, whereas it is now down.

The recent slowing in the rate of decline does not
necessarily presage a reversal in the curve of business
during the spring months. Expectations of a general
upturn are based upon improvement in the rate of
investment outlays not apparent at this time, or upon
a change in the character of the war which would
further expand our export trade. A significantly higher
volume of productive activity is not implicit in the
present volume of consumption expenditures and export
trade, or in the prospective volume of expenditures for
investment goods as revealed by new-order data for
plant and equipment,

Insofar as the business outlook can be previewed, the
key to developments over the next few months lies in
the inventory situation—as has been the case since
September. The decline in industrial activity so far
this year has resulted from a decline in the rate of
inventory accumulation. During February, the latest
month for which data are available, the increase in
manufacturers’ stocks was slightly less than 1 percent
as compared with the January increase of 2.5 percent.

For wholesalers the increase in January was 5.0 percent
and in February 1.6 percent. With the further reduc-
tion of output in March it is, therefore, probable that
the over-all net inventory change in that month was
very small regardless of whether the direction of the
movement was slightly up or slightly down.

Hence, if the present volume of inventories is main-
tained, as it may well be to provide a safeguard against
future war developments, a sidewise movement of in-
dustrial activity over the near-term with fluctuations
within a narrow range is probable. Any tendency for
business to let inventories run off, however, would
result in & deepening of the recession. Liquidation to
the extent of say a fourth or a half of the holdings ac-
cumulated since September, involving a disinvestment of
upwards of $400,000,000 could hardly be offset by such
increases in other types of investment as are likely to
be realized.

gﬂLLIONS OF BALES

1929~ 1934~
30 35 40

Figure 2.—Domestic consumption of Raw Cotton for Seven Months,
August=February, 1924~25 through 1939-49 (U. S. Department of Com-
merce, Bureau of the Census).

New Orders Continue Restricted.

The sluggishness of business purchasing suggests that
some inventory liquidation is a decided possibility at
the present juncture; the time has just about been
reached when buying must advance if a reduction in
holdings is to be avoided. Retailers appear to have
adopted a waiting policy in the face of the recent
hesitancy shown in retail trade. If allowance is made
for the increase in prices as compared with a year ago
and for the earlier date of the pre-Easter season, de-
partment store sales in March did not make a favorable
record.

The latest report by the National Association of
Purchasing Agents reveals that a cautious attitude pre-
vails in industrial purchasing, with expectations of
further price weakness. New-order data now available,
relating mostly to February business, do not indicate
improvement and, even in the few exceptions, such as
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paper, new business is still below current output.
New furniture business in February was about a third
under January and only a shade higher than a year
earlier. Orders in the steel and textile industries are
reported by the trade to be well below production
with backlogs declining. As may be seen in figure 2,
mill consumption of cotton since August has established
a new record for that period; a maintenance of this
rate for the remainder of the cotton year appears
improbable under present general business conditions.

The monthly survey of manufacturers recently ini-
tiated by the Bureau of Foreign and Domestic Commerce
showed a further decline in new orders from January to
February. The February total of new business, reports
for which are restricted very largely to durable goods
producers, was only 6.0 percent above a year earlier
when orders were at a rather low ebb.

The automobile industry has been looked to as a
major support to the sagging business structure.
Retail sales of passenger cars in the first 2 months of
the year were unusually good, the average increase over
the previous year being more than 35 percent. The
returns for the early part of March were less favorable,
although they picked up as the month wore on. Stock-
ing of dealers has proceeded at a rapid pace, however,
so that field stocks are now high—in the neighborhood
of a half million ears. Under these circumstances the
usual seasonal increase in assemblies is not anticipated
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by Ward’s Automotive Reports and it is evident that
consumer takings will have to be better than in early
March if output is not to decline.

INDEX_NUMBERS, 1923~ 25 =100
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Figure 3.—Indexes of Production of Iron and Steel and Automobiles,
Adjusted for Seasonal Variations, 1937-40 (Board of Governors of the
Federal Reserve System).

NotE.—Data for March are estimates of the U, S. Department of Commerce,
Bureau of Foreign and Domestiec Commerce.

The preliminary data for March show that automo-
bile production did not rise by the usual seasonal incre-
ment in that month from the high volume of assemblies
in January and February. March output of about
425,000 units was, however, 15 percent higher than a
year earlier and the first quarter total was up 24 per-
cent. Production in the automobile industry, there-

fore, has held up in recent months much better than in
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February.. .. ... 88,4 86,0 | 88.8 1 162,2 97,8 60,0 | 83,0 109 108 | 121 3 61 90 1. ______ i 100 62 62 | 819 8.7
i

1 Adjusted for seasonal variations; monthly averages, except income payments, are based on unadjusted indexes.

2 From farm marketings.
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industry generally, although it is characteristically
subject to wider cyclical swings.

This is one of the major points of difference between
the 1937 collapse and the current recession thus far, a
point which is well illustrated by figure 3. In 1937
assemblies declined very promptly with iron and steel
output and by relatively the same amount. But they
have not done so during the first quarter of 1940. It is
to be noted, however, that steel rose much above the
1937 peak in the final months of 1939 so that the lack of
similarity with 1937 is not decisive. The essential
question is whether consumer demand for automobiles
can be maintained despite the decline in income which
is occurring. While income payments had fallen only
slightly in January, the February drop was 1.1 points
in the adjusted index to 88.4, and a movement of
similar size is likely for March. This is a rate of de-
cline comparable with the September-December rate of
increase.

Production Declining.

For the last week of March steel-ingot production
was down to 61 percent of capacity, or 5 points lower
than at the beginning of the month. Several of the
major industries that consume steel have apparently
held operations up at a better rate than steel output,
and throughout the war period the use of steel has
not fluctuated to the extent of the changes in steel
production. Some producers of fabricated steel prod-
ucts, on the contrary, have reduced operations sharply.
The accompanying tabulation for steel barrels (heavy
type) reveals wide swings since last summer. February
production, back to the summer level was only half as
large as at the fall peak.

Steel Barrels and Drums

[Thousands)
N h Orders
ew Produc ip- unfilled
Month orders tion ments | at end of
month
1939:
Jaly_ e 785 750 757 236
August_ ... 862 851 850 248
September. ... ... 1,731 1, 204 1,207 772
October.__._. J 1,953 1,612 1, 577 1,148
November_________ . _______.__.______ 1,472 1,636 1, 653 967
ODecember ............................ 1, 259 1, 469 1,457 768
1940:
January. ... ... 841 1,138 1,158 450
February. .. ... 694 803 809 335

Among the nondurable goods industries, the moderate
ecession of the first 2 months of the year was extended
into March. Preliminary indications are that produc-
tion of these goods, as measured by the Federal Reserve
index, was no higher than in March of last year. For
the entire first quarter the gain over a year ago was only
about 2 to 3 percent. The cotton-textile industry, al-
though showing some decline, has continued to produce
at an exceptionally high rate. Woolen-mill activity
recorded a moderate decline from January to February

SURVEY OF CURRENT BUSINESS 5

and consumption of raw wool, according to preliminary
figures, was more than 5 percent below the rate of the
preceding year. Shoe production for February, al-
though inereasing seasonally from January, was slightly
smaller than in February of last year.

In the paper and paperboard industries, the prelim-
inary weekly reports for March suggest that the decline
was not very large during the month. Production in
both these lines was at about the August position.

Among the fuel industries there was a further decline
in bituminous coal output, the result of seasonal influ-
ences and the lowered rate of industrial demands.
Crude petroleum production in. March increased to
another new record. Because refinery operations were
unusually high, there was but a slight increase in stocks
of crude oil. As a result, stocks of gasoline rose above
the 100,000,000-barrel mark to a record total; at the
end of March they were almost one-fifth larger than a
year ago. Although domestic gasoline demand for
March was estimated by the Bureau of Mines to be
about 6 percent above that of March 1939, the position
of stocks relative to consumption remains much higher
than in recent years.

The continued weakness of commodity and security
quotations reflects the decline in general business;
price movements, likewise, have not been indicative of
a business upturn in the near future. March was
characterized by minor declines in quotations of several
of the more sensitive industrial commodities. Print
cloth, lead, tin, wool, silk, cotton, and hides were
fractionally lower at the end of March than a month
earlier. Wholesale price indexes for farm products
and foods averaged slightly lower than in February,
according to the weekly data. Although prices of
most industrial products, both finished and semi-
finished, have held at the higher figures established last
year, the general level of industrial commodity prices
has been lowered—mainly as a result of the changes in
quotations of raw and semifinished materials. Thus,
the comprehensive index of over 600 price series for
commodities other than farm products and foods
compiled by the Department of Labor, has declined
from the 1939 peak of 84.4 (1926=100) to 82.0 in the
last week of March. During the first 8 months of 1939,
this index had averaged 80.5.

Security Prices.

The uncertainty that characterized commodity
markets was also the dominant note in the security
exchanges during March. Stock price movements
were largely confined to the narrow ranges of January
and February. The Standard Statistics index of 350
industrial share quotations averaged fractionally above
107 (1926=100) during March; about 7 points below
the peak last fall. The March level, however, was 12
points or more above the low point reached in April of
last year following the European crisis of that period.
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Prices of corporate bonds also were little changed
during March after the slight decline during January
and February. The new-issues market for corporate
securities continued relatively inactive during the
month. Aside from' the unusually large industrial
issues for refunding purposes the flotation of corporate
securities so far this year has been mainly confined to
utility refunding. There was an increase in com-
mercial loans during March though of such small pro-
portions as to be of no material significance.

A Treasury refunding was effected at a low interest
rate in March. Five-year ¥-percent notes were offered
in exchange for a called issue of 5-year 1%-percent notes.
Quotations of long-term Government issues strength-
ened during March; yields on these securities declined
to a point but moderately below the record figure
reached in June 1939.

Reflecting the substantial improvement in corporate
and individual incomes last year, the income taxes due
on March 15 recorded a marked increase over those of
a year earlier which were based upon 1938 earnings.
For the month of March, income tax collections (Daily
Treasury Statement) totaled $665,000,000, an increase
of 31 percent over the collections in the comparable
period of 1939. Collections were smaller than those
of March 1938.

Export Demand Maintained.

February’s export returns revealed a decline in for-
eign shipments of 5.6 percent to $339,000,000 from the
January figure of $359,000,000, a reduction that is ac-
counted for by the shorter month. A decline no greater
than this amount is indicative of a well-maintained
demand from abroad. On the other hand, in those re-
cent years when the trend was rising, in 1937 and 1939,
exports in February exceeded the January totals.

The detailed figures show that the contraction was
limited to a few commodities and a few countries, further
indicating demand in general to be continuing at the
high December-January level. Cotton shipments alone
declined $15.6 millions from the high January total of
$59,900,000. Nonferrous metals, aircraft, and cotton
exports combined declined $26,300,000; hence, ship-
ments of all other commodities on balance showed some
increase. Part of this increase is accounted for by the
sale of 16 merchant ships for $6,100,000.

A decrease of more than $13,000,000 in shipments to
Japan was the outstanding change in the country clas-
sificatton. It follows the abrogation of the United
States-Japanese trade treaty in January and several
months of very high exports to that country which
probably were partly an anticipation of that event.
The only other declines of significance were those to
the United Kingdom accounted for by cotton; to the
U. S. S. R. because of the drop in copper shipments;
and to the Netherlands, largely resulting from declines
in cotton and petrolenm. The decline in exports to
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these four markets was almost $32,000,000 and was
therefore partly offset by an increase in shipments to
all other countries.

A fact of some importance in assessing the significance
of the increase in exports in recent months is brought
out in figure 4. The rise has been highly concentrated
among very few types of goods, namely, iron and steel-
mill products, metalworking machinery, nonferrous
metals, aircraft, industrial chemicals, and unmanu-
factured cotton. In February, for example, these six
items showed an increase compared with a year earlier
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Figure 4.—Value of Exports of U. S. Merchandise, 1938-40 (U, S. Depart-
ment of Commerce, Bureau of Foreign and Domestic Commerce).

of 169 percent, whereas all other commodities had risen
only 21 percent. Out of an increase in total exports of
$122,000,000 they accounted for over $87,000,000.
As the chart demonstrates, the increase in exports
since August would not be large but for the rise in
shipments of a few products.

From the kind of goods involved it is apparent that
the war has been the factor behind our expanding
trade—whether to belligerents or neutrals. 1t suggests
that the maintenance of the current volume of trade is
dependent upon the continuation of the war. For
this reason the stimulus to the domestic economy from
the increase in exports is likely to be less than would be
the case if it were more diffused and considered to be of
a more permanent character. The reluctance to expand
plants is evident even in those instances where the
backlog is very large and demand is pressing capacity.
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FREE STERLING RESTRICTED

Following the announcement by the British author-
ities of regulations which will reduce the demand for
free sterling, quotations for sterling in New York
dropped during March to new lows since the beginning
of the war. The new regulations, effective March 25,
require that exporters of rubber, tin, jute, and jute
manufactures, whisky, and furs from the United King-
dom; rubber, jute, and jute manufactures from India;
and rubber and tin from the producing colonies to speci-
fied countries must secure payment in dollars and other
designated currencies rather than in sterling as was
previously the general practice.

The importance of this hmitation on the demand for
free sterling may be judged by the fact that United
States imports of the affected commodities in 1939 were
valued at approximately $250,000,000. Under the new
arrangements, the British authorities will receive the
proceeds of selected British and Empire exports in the
form of dollars and other freely disposable currencies
and by the same means insure payment for these exports
at the official rate. It is significant that British coun-
tries are Important or principal suppliers of rubber, tin,
whisky, and jute among the products which must be
paid for in foreign currencies beginning on March 25.
Other more competitive exports from the United King-
dom and sterling countries may still be paid for with
sterling acquired in the free market at the lower rates
there prevailing.

The relative magnitude of transactions carried out in
the market for free sterling is not precisely known.
Nevertheless, the unrestricted option of persons wanting
sterling to cover their requirements outside the official
market must have resulted in a substantial volume of
business so long as offerings by holders of free sterling
were sufficient to meet this demand at a price below
the Bank of England’s selling rate.

The major sources of supply of free sterling have
been, on the one hand, pre-war foreign sterling balances
not eligible for conversion into foreign currencies at the
official rate and, on the other, sterling balances arising
from the payment by British importers for goods
invoiced in sterling. In December and January,
transfers of sterling from resident to nonresident
accounts in British banks were placed under the same
restrictions as the conversion of sterling into foreign
currencies, that is, were made subject to the permission
of the exchange authorities upon presentation of docu-
mentary evidence of the specific transactions for which
permits were required. The precise criteria used by
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the authorities in allowing transfers of sterling from
domestic to foreign accounts are not known, but it is
probable that the prevention of capital exports is a
primary purpose. The restriction of the supply of free
sterling, resulting from these measures, in conjunection
with the reputed depletion of pre-war foreign balances
in London, was followed by a firm tendency in the
market for free sterling. The rate weakened in Febru-
ary under the pressure of reported offerings by European
and South American holders of sterling balances; and,
in March, the New York quotation reached new war-
time lows with the appearance of the regulations
designed to reduce the demand for free sterling.

The effect of British exchange regulations is to admit
or force certain transactions into the official market
and to exclude others, which are permitted to clear
through the unofficial or ‘Aree” market. The ex-
istence and the extent of a free market for sterling are
thus subject to the control of the British authorities,
even though no attempt is made to influence day-to-day
fluctuations in rates. Transactions through the free
market have facilitated the liquidation of sterling
balances by persons outside the United Kingdom,
although at some loss as compared with the rate for
officially approved transfers. At the same time there
has been a further depreciation of sterling and a con-
sequent cheapening of British and Empire exports to
foreign purchasers, on the one hand, and a further
increase in the sterling cost of British and Empire
imports for which foreign exchange is not made avail-
able at the official rate, on the other.

The need for dollar exchange on the part of the
British authorities is reflected in the continued heavy
shipment of gold to the United States. Imports of
gold from the United Kingdom and other British
countries (including Canada) aggregated more than
$1,000,000,000 during the 6 months ended with Febru-
ary. Receipts from the United Kingdom fell to rela-
tively small proportions after September and accounted
for less than a fourth of the total. Shipments from
Canada, consisting in large part of gold previously
placed under earmark there for British account, ex-
ceeded $600,000,000. Unusually large imports came
also from British India, Australia, and Hong Kong, and
there were substantial direct shipments from South
Africa. The extent to which these receipts of gold from
British sources may have been placed under earmark
in this country for British account rather than used
immediately to obtain dollar exchange is not dis-
closed.
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Income Payments to

April 1940

Individuals, by States,

1929-38

By John L. Martin, National Income Division

ER CAPITA income payments in the United States

in 1938 amounted to 515 dollars, with a variation
on a State basis from 205 dollars in Mississippi to 822
dollars in New York. Per capita income was above
the national average in nineteen States and the District
of Columbia, and below it in twenty-nine. Twenty-six
States had per capita incomes of more than 400 dollars
but less than 600 dollars.

Table 1.—Number of States! With Per Capita Income Payments at Dif-
ferent Levels, 1929-38

benefits, workmen’s compensation, pension payments,
and related items), entrepreneurial withdrawals (the
incomes of self-employed persons), and capital return
(dividends, interest, and net rents and royalties).
These concepts are identical to those used in the na-
tional figures on income payments.

Table 3.—~Number of States With Types of Income at Indicated Percentages
of Total Payments, 1938

Dividends,
Salaries | Other Egﬁﬁg{ ©| interest,
Percentage of total income payments and labor with- and net
wages income drawals rents and
royalties

Per capita income 1929|1930 {1931 | 1932|1933 11934 [ 1935|1936 | 1937 | 1938
$1,000 and over....._._._._. 2 N PR DR (SRR RSN FESION) IR FU I
$900 to $999._. IO 2 1 D I (RO FRSRR DRSSO (RN PRI DI S,
$800 to $899___ 5 4 R DR ISR ORI 3 4 1
$700 to $799. 4 3 5 ) S P 1 2 2 3 3
$600 to $699_ 10 8 2 3 2 4 5 9 7 3
$500 to $599. 9! 12 8 4 5 3 7 8 9 15
$400 to $499_ 7 5 13 7 6 14 11 11 12 11
$300 to $399. 7 7 8| 13| 15] 13| 12 7 s 6
$200 to $299_ 2 7 6 11 12 10 9 8 5 9
$100t0 $199_ . ii|eaao. 4 9 8 3 2 PO PO ST
National, percapita________ $679 |$610 |$515 $399 |$376 |$432 |$465 |$536 1$566 | $515

148 States. District of Columbia excluded. See text.

Not only does income in any year vary among States,
but there is considerable variation in the year-to-year
movements. From 1929 to 1933 per capita incomes fell
substantially in all States, with declines of less than
40 percent in nine States and of more than 50 percent
in seven States. During the period from 1933 through
1937, per capita income payments rose more than 70 per-
cent in nine States and less than 40 percent in ten
States, an improvement ranging from 28 percent in
Massachusetts to 97 percent in Michigan. From 1937
to 1938 declines were again both universal and uneven.

Table 2.—=Number of States Showing Indicated Percentage Changes in Per
Capita Income Payments, Selected Periods, 1929-1938

1929-33 1933-37 1937-38
Num- Num- Num-
Percent change | berof {| Percent change | ber of Percent change | ber of
States States States
—30.1to —-32.5.___ 1]l 751andup_..___ S O 1
—32.6 to —35.0. 70.1to75.0.____. 41 ~1to—-25 _____ 2
~—35.1 to —37.5 5 11 65.1 t0 70.0__ 4] —26t0o—50.____ 5
—37.6 to —40. 3 || 60.1 to 65.0 8 |l =5.1t0—7.5..._. 15
—40.1 to —42. 10 || 55.1 to 60.0 71 ~17.6to —10.0 14
-—42.6 to —45. 8 || 50.1 to 55.0 4 1| —10.1 to —12. 8
—45.1 to —47.5__ 10 || 45.1 to 50.0 6 || —12.6to —15.0___ 2
—47.6 to —50.0._._ 5 ] 40.1 to 45.0__ 1] —15.1t0 ~-17.5.__ 2
—50.1 to —52.5.___ 31 351t040.0___.__ 4
—52.6 to —55.0.___ 311 30.1t035.0.__.__ 5
—55.1t0 —57.5._.. 1] 251t030.0.__... 1
National percent- National per- National percent-
AZe . i aen —44.6 centage. ... 50.5 age. . e, —-9.0

Income payments as classified in the State estimates
are of four major types: Salaries and wages, other labor
income (direct and work relief and unemployment

7010 749 .

Salaries and wages were the most important type of
payment in every State in 1938 and accounted for
nearly three-fifths of total income payments for the
Nation. In 3 States more than 65 percent of total
payments were received as salaries and wages, but
residents of 7 States derived less than 50 percent of
their income from this source. Other labor income
provided more than 7 percent of total income payments
for the country as a whole, and between 5 and 10 per-
cent of total payments in 42 States. Entrepreneurial
withdrawals accounted for a little more than one-sixth
of total income payments for the Nation in 1938, while
slightly less than one-sixth appeared in the form of cap-
ital return, with the relative importance of payments
of these types varying widely among the States. With-
drawals, ranging from 8 percent in the District of
Columbia to 40 percent in Mississippi, provided more
than 25 percent of total payments in 16 States and
less than 15 percent in 12 States. Capital return con-
tributed more than one-fifth of total income payments
in 6 States and less than one-tenth in 12 States.

The differences in averages, composition, and trends
of income payments, as indicated in part in tables 1, 2,
and 3, give significance to the data for individual
States. Income payments reflect comprehensively the
functioning of the economie organization in the different
States and provide a background for better analyses of
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other statistical and financial data relating more di-
rectly to the behavior of specific segments of the
economy. An analysis of these differences is here pre-
sented only in broad outline. But to the businessman
concerned with problems of sales control and marketing

PERCENT PERCENT
100 100
CONTINENTAL UNITED STATES
80e 380
60 — —*50
160 .—/\\\_,_—’ 160
140 PERCENT OF NATIONAL PER CAPITA *140
120 e ® {20
NORTHEASTERN STATES
100 100
INDEX OF PER CAPITA
80 ¢ INCOME PAYMENTS e 80
60 — — 60
120 ‘_\\‘_.—.__‘\‘—' 120

100
NORTH CENTRAL - INDUSTRIAL STATES 100
80 e * 80
60 o— ~—* 60
120 — —* 120
N. CENTRAL - INDUSTRIAL & AGRICULTURAL SJATES
100 100
80 e * 30
60 o— — 60
C -
100 NORTH CENTRAL - AGRICULTURAL STATES 100
80 e * 380
60 &— —* 60
100 100
SOUTHEASTERN STATES
80 * 380
60 o— ——s 60
100 100
SOUTH CENTRAL STATES
80 e /\ * 80
60 0—\ — 60

120 0——__.——.__.———-*—-/_‘—_‘-‘—0 120

100 100
WESTERN STATES

80 e * 80

60 o— —e 60

1929 1930 1931 1932 1933 1934 1935 1936 1937 1938

Figure 5.—Per Capita Income Payments By Regions, 1929-38 (U. S. De-
partment of Commerce.
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development, and to Government units determining
policy in social and fiscal matters, differences between
the economies of particular areas as reflected in the
pattern of income payments and variations in trends
over a period of time are both significant factors, and
the detailed figures given in tables 4 and 7 will per-
mit more specialized analysis in approaching specific
problems,

Per Capita Income Payments.

Although total income payments in particular States
have definite significance, average or per capita incomes
may be more useful measures for many analytical pur-
poses. Income payments are primarily general meas-
ures of the ability of individuals to command goods
and services, and the number of persons participating
in a given quantitative demand is an important condi-
tioning factor in determining the nature of the goods
and services required.

Per capita income is derived by dividing an estimate
of total income payments by an estimate of population.
Both estimates are developed carefully and are based
upon a wide variety of primary data, but source ma-
terial is of such a nature that some margin of error
must be recognized. Further, it is usually feasible
only to assign salary and wage income to the State
in which it is earned, and that is not always the State
in which the recipient resides. Since there are areas
where large cities located at or near State boundaries
attract to employment the residents of bordering States,
population data and income estimates are not strictly
comparable. In such cases, per capita payments in
the given State are too high and in the neighboring
State too low. Computed per capita incomes for the
District of Columbia are considerably inflated because
of the high proportion of persons who work in Washing-
ton, D. C., but live in Virginia or Maryland, and aver-
age income in those States is computed at too low a
level, although the bias in the State figures is less
significant because of the larger area and population
of the adjoining States.

The general cyclical swings of per capita income pay-
ments were similar in all States, but table 4 reveals that
individual variations were often rather extreme. Per
capita income in Massachusetts fell 30 percent from
1929 to 1932, less than the decline in any other State.
In North Dakota, heavily influenced by poor years in
agriculture, the drop was almost twice as severe, with
average income per person in 1932 at only 41 percent of
the 1929 figure. Recovery from 1933 to 1937 tended to
be either modest or extreme as the preceding decline
had been small or large. Per capita incomes in both
New Jersey and Mississippl were both at about 80 per-
cent of their respective 1929 averages in 1937, but stood
at only 47 percent of the 1929 figure in Mississippi in
1933 in contrast with 59 percent in New Jersey.
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Table 4.—Per Capita Income Payments by States, 1929=38

Amount Percent of 1929 Ratio to National Per Capita
State

1920 | 1930 | 1031 | 1932 | 1933 | 1034 | 1035 | 1936 | 1937 | 1038 | 1932 | 1933 | 1036 | 1057 | 1938 | 1920 | 1932 | 1933 | 1936 | 1937 | 1938

Continental United States. . ... 679 | 6101 515| 309 | 376 | 432 | 465 | 536 | 566 | 515| 58.8 56.4 | 78,9 | 83.4 | 75.8 | 1.00 | 1.00 | 1.00 | 1.00 | 1.00 | 1.00
Alabama...ooooooeeeeo 323 | 242] 188 | 155| 142 101| 200 | 239 | 244 | 225|480 | 440 | 740|755 | 69.7 | 48| 30| .38| .45| .43| .44
Arizona. ..-.ooooioooooiil 601 | 512 426 | 325| 319 | 400 | 449 | 518 | 487 | 543 | 54.1 | 53.1|86.2|97.7 | 00.3 | .80 | 81| .85| .o7|1.04| 1,05
Arkansas_________.___._.... 300 221 175 155 141 180 191 225 227 216 | 51.7 | 47.0 | 75.0 ) 75.7 | 72.0 .44 .39 .38 .42 .40 .42
California_________1... 981 | 804 | 764 | 602 | 566 | 628 | 690 | 819 | 864 704 | 61.4 | 57.7 | 83.5 | 881|809 | 1aa | 158 | 1151 153 1531 1.54
Colorado...._..__.100I1IT 624 | 603 | 505 | 374 | 364 | 411 | 450 | 537 | 587 | 531 | 50.9 | 58.3 | 86.1 | 94.1 | 851 | .92 | .94 | .97 | 100 | Lot | 103
Connecticut 926 | 848 | 730 | 573 | 540 | 601 | ea5| 737 | 794 | 698 | 61.9 | 58.3 | 70.6 | 85,7 | 75.4 | 1.36 | 1.44 | 1.44 | 1.38 | 1.40 | 1.36
Delaware. .. ... 1,065 | 019 | 835 | 638 | 608 | 689 | 765 | 890 | 892 | 754 | 50.9 | 57.1(83.6 | 83.8 | 70.8 | 1.57 | 1.60 | 1.62 | 1.66 | 1.58 | 1.46
District of Columbia 1._ 1,201 1,294 (1,207 {1,046 895 976 1,043 1,193 11,238 {1,199 | 81.0 | 69.3 | 92.4 | 95.9 [ 92.9 | 1.90 | 2.62 | 2.38 | 2.23 | 2.19 2.33
Florida. ... ... 515 | 455 | 302 | 310 | 286 | 347 | 379 | 451 | 487 | 454 | 60.2 | 5.5 | 87.6 | 94.6 | 88.2 | .76 | .78 | .76| .84 | .86 | .88
Georgia. ... 332 | 277 | 231 | 190 | 186 | 232 | 252 | 290 | 206 | 279 | 57.2 | 56.0 | 87.3 | 89.2 | 84.0 | .40 | .48 | .d9| 54| (52| .54
Tdaho_ ..o 533 | 479 | 373 | 260 | 200 | 354 | 391 | 457 | 490 | 438 | 50.5 | 54.4 | 857 936|822 | .78 .67 | .77 | .85| .88| .85
890 | 770 | 66| 458 | 429 487 | 528 | 620 | 668 | 599 | 5.5 | 48.2 | 60.7 | 75.1 | 67.3 | 131 | 115 | 114 | 116 | 1,18 | 116

500 | 510 | 422 | 315| 305 | 362 | 307 477 513 | 454 | 53.4 | 5.7 | 80,8 [ 86,9 | 76.9 | .87 .79 | .81 | .89 .91| .88

554 | 538 | 425 | 285 | 200 | 340 | 385 | 456 | 448 | 443 | 51.4 | 54.0 [ 82.3 [ 80.9 | 80.0 | .82 | .71 | .80 | .85| .79| .86

551 | 509 | 416 | 297 | 208 | 345 | 375| 430 | 454 | 414 | 539|541 | 780|824 (751 | ‘81| 74| 79| 80| 80| .80

369 | 314| 258 | 200! 189 | 233 | 252 | 293 | 306 | 280 | 56.6 { 51.2|79.4 | 829|769 .5a| .52 .50 | .55| .54| .54

415 362 | 815 | 249 | 235| 284 | 306 | 356 | 380 | 376 | 60.0 | 56.6 | 85.8 | 91.6 | 90.6 | .61 | .62 .63 | .66| .67| .73

582 | 567 | 497 | 301 | 37a| 407 | 438 | 486 | 501 | 453 | 67.2 | 64.3 | 83.5|86.1|77.8{ .86| .98 | .99 | .91 | .89 | .88

Maryland. ... | 687 6s6 | 579 | 474 | 42| 496| 520 | 599 | 650 | 592 | 69.0 | 64.3 | 87.2| 946 | 86,2 | 101|119 | 118 | 112|115 | 115
Massachusetts_ . .__..-......_.. 872 | 818 | 739 | 607 | 554 | 601 | 626 | 687 | 711 | 656 | 69.6 | 63.5 | 78.8 | 81.5 | 75.2 | 1,26 | 1.52 | 147 | 1.28 | 1,26 | 1.27
Michigah .o oooooooeeeeee. 750 | 634 | 524 | 401 | 353 | 462 52| 624 | 695! 576|528 | 46.5 0822 916759 | 12! Lot | .oe! 16| 23| 112
Minnesota. 573 538 464 348 337 389 432 516 535 506 | 60.7 { 58.8 | 90.1 | 93.4 | 88.3 .84 .87 .90 .96 .95 .98
Mississippi 268 202 144 131 126 165 177 226 215 205 | 48.9 ) 47.0 | 84.3 | 80.2 | 76.5 .39 .33 .34 .42 .38 .40
Missouri. J| 617 66| 474 | 364 | 338 377 | 401 | 456 | 467 | 434 | 59.0 | 54.8 | 73.9 | 757 [ 70.3 | (91| .61 | .90 | .85| .83 | .84
Montana._.__.._..._...... ... 650 | 533 | 448 | 324 | 344 | 465 | 544 | 602 | 606 | 518 | 40,8 | 52.9 | 92.6 | 93.2 | 79.7 | .96 | .81 .81 | 112|107 | 1.01
Nebraska . . oooooooeeoeaaees 481 | 208) 330 | 383 | 385 | 464 | 441| 400 | 51.8 | 57.4 | 80.7 | 76.7 | 69.6 | .85 | .75| .88 | .87 .78 | .78
Nevada.. ... 716 | 540 | 505| 589 | 694 | 784 | 897 | 799 | 62.6 | 58.5 | 90.8 |103.9 | 92.6 | 1.27 | 1.35 | 134 | 1.46 | 1.58 | 1.55
New Hampshire. 548 | 428 414 | 464 | 479 | 511 | 539 | 501 | 65.3 | 63.2 | 78.0 | 82.3 | 76.5 | .96 | 107 [ L10| .05 .95| .97
New Jersey. ... 674 | 537 | 479 | 523 | 518 | 615 647 | 599 | 65.6 | 58.6 | 75.2 | 79.1 | 73.2 | 120 | 135 | 27 | 115 | 1714 | 1016
New Mexico 300 | 230 | 239 | 306 | 338 | 408 420 | 409 | 59.6 | 61.9 |105.7 1111 | 106.0] .57 | .58 | .64 .76 | .76 | .79
New York. _ .o .. 915 720 665 732 766 854 889 822 1 63.7 | 58.8 | 75.6 { 78.7 | 72.7 | 1.66 | 1.80 | 1.77 | 1.59 | 1.57 1.60
North Carolina 317 26 221 179 191 243 254 287 304 282 | 56.5 | 60.3 | 90.5 | 95.9 | 8.0 .47 .45 .51 .54 .54 .55
North Dakota. 412 | 363 [ 260 | 182 ) 215 246 | 273 | 319 | 332 | 296 | 412 | 48.6 | 72.2 | 75.1 | 67.0 | .65] .46 | 57| .60| .89 | .57
Ohio. ... [l 750 | 656 | B51| 411! 306 | 469 | 517 | 613 | 664 | 577 | 54.8 | 52.8 | 8.7 | 88.5 | 76.9 | 1.10 | 1.03 | L.05 | 114 | 117 | 112
Oklahoma, ... 22211171 464 | 368 | 287 | 227 | 230 | 253 | 250 | 315 | 340 | 314 | 48.9 | 49.6 | 67.9 | 73.3 | 67.7 | .68 .57 | .61| .59 .60 | .6l
Oregon.. .o 677 586 490 877 354 421 470 568 598 553 | 55.7 | 62.3 | 83.9 | 88.3 | 81.7 | 1.00 .94 .94} 1.06 | 1.06 1.07
Pennsylvania. . 750 | 687 | 575| 433 | 403 | 460 | 490 | 564 | 599 | 525 | 57.7 | 53.7 | 75.2 | 79.9 | 70.0 | 1.10 | 1.09 | 1.07 | 1.05 | 1.06 | 1.02
Rhode Island .. 812 | 773 | 703 | 574 | s34 | 578 | 623 | 688 | 725 | 656 | 68.2 | 63.4 | 8L7 | 86.1|77.9 | 124 | 144 | L2 | 128 | 128 | 1127
South Carolina 274 | 226 | 192 | 158 | 1671 200 | 220 | 256 | 266 | 249 | 57.7 | 60.9 | 93.4 | 97.1 | 909 | .40 .40 | .44 | 48| 47| 48
South Dakota. ... eeoovnoo . 458 440 359 195 229 273 204 363 329 329 | 42.6 { 50.0 | 79.3 ] 71.8 | 71.8 .67 .49 .61 .68 .58 .64
353 | 203 | 239 | 193 | 184 | 238 | 254 | 202 | 304 | 279 | sa7[521 (827861 |79.0| 52| 48| 49| .54| 54| .54

466 | 304 ) 327 | 267 | 264 | 308 320 384 ] 427 399 | 57.3 | 56.7 {824 | 9.6 | 85.6 | .69 .67 .70 | .72| .75| .77

556 498 416 307 307 352 398 459 498 471 [ 55.2 | 55.2 | 82.6 | 89.6 | 84.7 .82 77 .82 .86 .88 .91

605 | 55¢| 484 | 382 | 356 | 389 | 418 | 473 | 473 | 437 | 631|588 |72 7S 2| 722 | (&0 | 96| .95| .88) .84 | (85

412 365 317( 266 | 243 | 289 | 311 | 355 | 370 | 347 | 64.6 | 59.0 | 86.2 | 80.8 | 4.2 | .61 | .67 | 65| .66| .65 .67

WaShiﬂgtOH ..................... 730 655 531 407 389 451 492 603 623 593 | 55.8 | 53.3 | 82.6 | 85.3 | 81.2 | 1.08 | 1.02 | 1.03 | 1.13 | 1.10 115
West Virginia.. 463 | 405 | 344 | 267 | 260 319 | 339 | 398 412 | 362 | 57.756.2| 860|890 | 782 | .68( 67| 69| (74| 73] (70
Wisconsin. | 653 573 | 474 | 363 346 | 400 | 55| 539 | 560 | 514 | 55.6 | 53.0 (825|871 |787 | lo6| .91| .e2|ro1l Lot 100
Wyoming. ... . ... 699 | 633 | 534 | 397 | 407 | 482 | 536 | 619 | 637 | 593 | 56.8 | 58.2 | 88.6|91.1|84.8)1.03 | .99| 108 115 1.13; 1LI5

1 Data subject to limitations. See text.

Per capita incomes in Arizona, Florida, Idaho, Mary- | funds rather than directly to individuals (as, for
land, Minnesota, Montana, New Mexico, and North | instance, employee contributions under social security
and South Carolina for 1937 were either above or ap- | plans) is excluded from these estimates. Relatively

proached the 1929 figure. The ‘“real’’ income per per-
son, 1. e., dollar income adjusted for living costs, for
these States in the later year was higher than in 1929.
On the other hand, Alabamas, Arkansas, Illinois, Mis-
souri, Nebraska, North and South Dakota, and Okla-
homa had returned by 1937 only to levels between 68
percent and 77 percent of their 1929 averages.
Composition and Sources.

The nature of income payments can be more readily
understood by a closer examination of the four major
types of payments mentioned above. Salaries and
wages, including commissions, fees, and bonuses, are
paid regularly by private and public employers of all
types to individuals as a return for personal services
currently rendered. As far as data permit, that por-
tion of salary and wage items which flows into reserve

minor amounts of payments in kind are included as
salaries and wages in those industries where such pay-
ment is common—agriculture, water transportation,
and domestic service.

There are also a number of other forms of income
flowing primarily to labor but not related to services
currently rendered, and these have been designated as
“other labor income.” This classification encompasses
pension payments to individuals under independent
plans sponsored by private employers, compensation
payments to individuals on account of industrial inju-
ries, adjusted service certificate disbursements, direct
relief payments, benefits under social security programs,
and similar items. Work relief wages are included in
other labor income, because they cannot be separated
from direct relief payments in the earlier years, but
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most of the other items are related directly or indi-
rectly to services rendered in the past.

The remaining two types of income payments are
characterized by an element of return on invested cap-
ital. KEntrepreneurial withdrawals are the sums taken
by self-employed individuals who are owners and
operators of unincorporated enterprises. These with-
drawals include the earnings of the individual for his
labor and management, as well as return on invested
capital. The bulk of this item comes from farming
and the practice of service professions, and in these
fields withdrawals are held equivalent to net incomes;
in other lines the greater importance of working capital
requirements in the conduct of business tends to make
withdrawals greater than net income in poorer years
and less than net income in better years. Dividends,
interest, and net rents and royalties are various forms
of return on invested capital arising from equity and
creditor participation and direct ownership. Rent and
royalty returns are net after deduction for expenses of
ownership, and interest items represent payments on
long-term obligations only.

Basic data have been drawn from a large number of
sources. Reports of the Bureau of the Census cover
about half of the salary and wage items in 1 or more
years, and pay-roll indexes prepared by the United
States Bureau of Labor Statistics are used extensively
for interpolation and extrapolation. Questionnaire
surveys conducted by the National Income Division
and data from the Bureau of Agricultural Economics,

SURVEY OF CURRENT BUSINESS

Office of Education, Bureau of Internal Revenue, Civil

Service Commission, and many other public and private |

11

organizations were utilized in making these estimates.
In general, these State estimates are based upon national
total figures developed over a period of years in the
preparation of official estimates of national income.!

Income payments differ from national income pri-
marily by the inclusion only in national income of
certain items which are not actual payments received
by individuals and the inclusion only in payments of
items which do not represent returns for labor or capital
services currently rendered. Principal items of income
payments not included in national income are direct
relief, veterans’ pensions and adjusted service benefits,
and benefit payments under Social Security legislation.
Items covered in national income but not in income
payments include business savings (which were positive
only in 1929) and contributions by both employees and
employers under social security legislation.

Income Payments by Regions.

An examination of table 6 and figure 1 shows at
once a relationship between urbanization and income
level, and regional variations in income trends, averages,
and composition. Analysis by regions is based upon
homogeneity of a degree and is particularly dictated by
space limitations in this article, but the general ap-
proach may be applied profitably in examining the
characteristics and development of particular States
either singly or in other groups. Groupings here
employed are based upon general similarity rather than
any single specific criterion. Variation within regions

1 For a discussion of sources and methods beyond the scope of this article, see

Notional Income in the United States, 1929-35. 'The concept of income payments is
discussed at length in Monthly Income Paymentsin the United States, 1929-40.

Table 5.~Income Payments in the Continental United States, 1929-38

Item 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938

Total income payments___.............. millions of dollars. . 82,494 75, 095 63, 830 49, 843 47, 267 54, 645 59, 240 68, 896 73,133 67,027
Net salaries and wages 52, 347 47,642 39,997 31, 008 28, 483 32,334 35, 203 39, 226 43, 543 39, 603
Other labor income_ .__.____ 1,042 1,137 2, 257 1,757 2,272 3,169 3,433 5, 584 3, 904 4, 861
Ertrepreneurial withdrawals 14,195 11,979 9, 410 7,255 7,751 9, 501 10, 709 12,213 12, 969 11,788
Dividends, interest, an 14,910 14,337 12,216 9,823 8,761 9, 641 9,895 11,873 12,717 10,775
Population. ... [, 121,526 | 123,001 124,113 124,974 | 125,770 | 126,626 | 127,521 128,429 | 129,257 130, 215
Per capita PAYMENtS oo oo oo e $679 $610 $5 $39 $37 $432 $4 $536 $566 $515

Percentages of 1929

Total income payments 100.0 91.0 77.4 60. 4 57.3 66.2 71.8 83.5 88.7 81.3
Net salaries and wages. . - 100.0 91.0 76. 4 50.2 54.4 61.8 67.2 74.9 83.2 75.7
Other labor income_____ 100.0 109.1 216.6 168.6 218.0 304.1 320.5 535.9 374.7 466. 5
Entrepreneurial withdra; . 100.0 84.4 66. 3 51.1 54.6 66.9 75. 4 86.0 91.4 83.0
Dividends, interest, and net rents a. 100.0 96.2 81.9 65.9 58.8 64.7 66. 4 79.6 85.3 72.3
Population. e mamann 100.0 101.3 102.1 102.8 103.5 104.2 104. 9 105.7 106. 4 107.1
Per capita payments. . ... i 100.0 89.8 75.8 58.8 55.4 63.6 68.5 78.9 83.4 75.8

Percentages of total income payments

Net salaries and wages 63.5 63. 4 62.6 62.2 60.3 59.2 59.4 57.0 59.6 59.1
Other labor income______. - 1.3 15 3.5 3.5 4.8 5.8 58 8.1 5.3 7.2
Entrepreneurial withdrawals________ 17.2 16.0 14.8 14.6 16.4 17.4 18.1 17.7 17.7 17.6
Dividends, interest, and net rents an 18.0 19.1 19.1 19.7 18.5 17.6 16.7 17.2 17.4 16.1
Salaries and wages and other labor income_._.._.._.........._..__ 64.8 64.9 66.1 65.7 65.1 65.0 65.2 65.1 64.9 66.3
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Table 6.~Analysis of Income Payments by Regions,! Selected Years in the Period 1929-38

1930 s .
e s Ratio of per capita pay- sas .
Indexes of per capita income . ? f Income composition, 1938: Per-
payments, 1929:=100 Range of | 10ents: region to nation cent distribution
Population P State per
. er capita
Region ! capita in

income come -

Total Percent Day- payments Sala- | Other Entre- | Divi-
(mil- | 1068 monts | 1932 | 1033 | 1936 | 1987 | 1938 | 198 | 1999 | 1033 | 1037 | 1938 | rlesand| Jabor |Premuriy dends,
lions) and up (dollars) wages |income |'q ool ete. 4
Total continental United States...| 122.8 40.1 610 | 58.8 | 55.4 | 78.9 | 83.4 | 75.8 } 2205-822 | 1.00 | 1.00 | 1.00 | 1.00 59.1 7.2 17.6 16.1
Northeastern States....__._.__.._ . _. 27.2 63.8 910 | 65.5 | 60.1 | 77.6 | 81,1 | 74.7 | 2437-822 | 1.43 | 1.55 | 1.39 | 1.40 60.7 6.5 12.1 20.7
North central—industrial States......._.. 20.9 47.9 696 | 55.3 | 51.6 | 72.6 | 77.1 | 68.8 | 434-599 | 1.15 | 1.07 | 1.06 | 1.04 61.6 7.9 4.1 16.4

North central—industrial and agricul- :

tural States. ... ... ... 20.2 45.3 600 | 54.8 | 51.6 | 82.6 | 89.1 | 78.0 ) 454-577 | 1.02 .95 ) 1.09 ) 1.04 61.4 8.4 17.2 13.0
North central—agricultural States. ..____ 7.1 17.3 511 | 50.3 | 3.6 | 79.1 | 78.6 | 74.3 | 296443 | .80 | .77 | 475 | .78 48.0 7.4 34.6 10.0
Southeastern States.....___._______ 13.4 17.6 313§ 59.1 | 58.1 | 88.4 | 92.5 | 85.8 249-454 .85 .57 .61 .62 58.9 6.7 22.4 12.0
South Central States.. 22.1 19.3 316 | 54.3 | 52.2 | 79.3 | 84.2 | 78.8 | 205-309 | .57 | .54 B8 .89 53.0 7.2 26.5 13.3
‘Western States. ... ... 119 41,3 725 | 659.3 | 56.8 | 85,1 | 90.C | 82.9 | 409-799 | 1.18 | 1.21 | 1.27 | 1.29 57.6 7.2 20.0 15.2

1 Northeastern States: Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, Connecticut, New York, New Jersey, Delaware, Maryland, and District of

Columbia.

North central—industrial States: Pennsylvania, Tllinois, Missouri. North central—industrial and agricultural States: Ohio, Indiana, Michigan, Wisconsin,

Minnesota. North central—agricultural States: Yowa, North Dakota, South Dakota, Nebraska, Kansas. Southeastern States: Virginia, West Virginia, North Carolina,

South Carolina, Georgia, Florida.

South Central States: Kentucky, Tennessee, Alabama, Mississippi, Arkansas, Louisiana, Oklahoma, Texas. Western States: Montana,

Idaho, Wyoming, Colorado, New Mexico, Arizona, Utah, Nevada, Washington, Oregon, Celifornia

2 Per capita for District of Columbia is §1,199.
3 1932 ratio is 0.6S.
¢ 1936 ratio is 0.80.

See text.

is often significant and some indication of the extent
thereof is given in the column specifying ranges of per
capita incomes in 1938.

The Northeastern States are characterized by a high
level of per capita income and high urbanization.
Other labor income tends to be a lower percentage of
total payments than in any other region, entrepreneurial
withdrawals are relatively less important than else-
where, and return on capital is a higher proportion of
the total. Year-to-year changes in payments volume
are less marked than for the Nation as a whole.

The pattern and behavior of income payments
reflect the stage of economic development in the region.
Such factors as specialization and the ownership of
capital employed both within the region and elsewhere
contribute heavily to high urbanization and high per
capita income in the Northeastern States. Other
labor income is a lower percentage of total payments
because the region fared better in the poorer years of
the period, and the low proportion of total payments
appearing in the form of entreprencurial withdrawals
measures principally the fact that the farmer is a less
important producer in the economy of this region.

The North Central industrial States ? exhibit aver-
age income levels and moderately high urbaniza‘ion.
Salaries and wages and other labor income are more im-
portant as sources of income payments and entrepre-
neurial withdrawals are less important than the propor-
tion for the Nation. There is a definite tendency for
this area to claim a declining proportion of total income
payments for the country as a whole, but this declining
proportion may be primarily a reflection of more rapid
development in other regions.

*The line of demarcation between this group and those identified as the North
Central industrial and agricultural States is less marked than the recognizable differ-
ences between other regions, but income patterns in Ohio and Michigan, for instance,
are sufficiently different from those in Missouri to validate the grouping here em-
ployed. Note in table 4 that the ratio of per capita income in the States to the
national figure is higher in 1937 in every State in the “industrial and agricultural’

group than the figures expressing this relationship for 1929 where it is lower for each
State in the “‘industrial” group.

Income levels and urbanization for the North Central
industrial and agricultural States are of about the same
magnitude as in the more industrialized States in this
portion of the country, and salary and wage payments
and other labor income are here also more important
than for all States combined, but capital return items
are below the national level. The position of the region
relative to all other regions seems to be improving
gradually, since per capita income moved from 102
percent of the national average in 1929 to 109 percent
in 1937. The so-called heavy industries are more im-
portant here than in the Northeastern States, and
agriculture plays a greater part in the economy of this
region. These two factors combine to produce the
greater fluctuations noted for this area in table 6 in
comparison with variations in the Northeastern States.

Urbanization in the North Central agricultural
States is low, and per capita income is well under the
average. Entrepreneurial withdrawals are of nearly
twice their average importance because of the domi-
nance of agriculture. Salaries and wages and capital
return are lower relative to total payments than in any
of the other areas. Cyclical changes were more violent
than those displayed in the national pattern and timing
was somewhat different; per capita income was cut in
half between 1929 and 1932, improved between 1933
and 1936, and declined in the last 2 years of the period.
The record of the region is largely the record of agri-
culture, and it was heavily influenced by the wide fluctua-
tions in the prices of agricultural commodities, drought
conditions, and Government crop-control programs
which characterized all or part of the 10-year period.

Per capita incomes in the Southeastern and South
Central States were the lowest of all the regions. Total
income payments in both areas had a relatively low
capital return content, and high proporticns of entre-
preneurial withdrawals reflect again theimportanceof the
farmer. Both areas exhibited some tendency to improve
relative to the national levels. This trend is particularly
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apparent in the Southeastern States, where per capita
payments moved from 55 percent of the average for all
regions in 1929 to 61 percent in 1937 and 62 percent in
1938. Both regions are in a period of industrial develop-
ment which will undoubtedly push per capita incomes to
higher levels in the future.

In the Western States, per capita income tends to be
high, although urbanization is below average except in
California. Income composition follows the national
pattern rather closely. This region also appears to be
improving relative to the country as a whole; per capita
income was only 18 percent above the national level in
1929 but advanced to 29 percent above the average for
all regions in 1938.

This brief review indicates but a few of the major
points of difference between regions, and incorporates
only the concept of urbanization from among all of the
important factors related to the levels, composition,
and trends of income payments. Such population
characteristics as age and racial distributions are also
important.

Of the total population of the State of New York
in 1930, 61 percent were between 20 and 64 years of
age, whereas the comparable figure for South Carolina
was only 46 percent. These may be presumed to be
the years of greatest income-earning capacity and some
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of the difference between the per capita incomes in the
two States undoubtedly reflects the difference in age
distributions of the inhabitants. Similarly, native
white population in Indiana was 92 percent of total
population in 1930, and the difference between average
income in that State and per capita income in Ala-
bama, for example, where the comparable figure was
64 percent, may trace in some measure to differences
In racial composition. Such qualitative factors are
importent in any analysis of differences in levels,
trends, and composition of income payments.

One further consideration is important where these
data are to be used for marketing control or similar
studies of primarily a fiscal nature: the relative market
for luxury items is probably not measured directly by
the relationship of total income paymentsin two different
States. Necessities tend to have a prior claim against
income payments, and luxuries would be purchasable
only after requirements for necessities have been met, so
that a greater proportion of totalincome payments would
probably be used in the purchase of luxury goods by
residents of States with higher per capita incomes.
Determination of what might be termed the relative
necessity—luxury characteristics of a particular item
will control the per capita amount of income to which
there are prior or more important claims.

Table 7.—Income Payments, by Type of Payment and by States, 1929-38

[Millions of dollars]
1929 | 1930 1931 | 1932 1 1933 | 1934 | 1935 | 1936 1937 1938 | 1929 1 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938
Type of payment
Alabama Arizona
Total oo 848 642 507 | 423 | 393 | 536 | 566 685 708 650 | 257 | 222 182 136 | 132 | 162 | 182 211 | 242 227
Salaries and wages.. 511 441 349 | 264 | 251 | 299 | 318 373 414 376 | 1731 149 | 121 93 83 95| 108 122 | 146 130
Other labor income. 13 14 28 21 30 44 41 64 43 57 5 5 9 7 11 19 18 26 18 22
Entrepreneurial with 246 117 72 97 74 150 162 192 187 169 52 43 31 22 25 32 38 40 51 51
Dividends, interest, etc._________ 78 70 58 41 38 43 45 56 64 57 27 25 21 14 13 16 18 23 27 24
Arkansas California
Total .o .. 555 412 332 | 298 275] 355 | 381 455 465 450 15,406 |5,095 (4,405 |3, 506 13,326 |3, 731 |4, 141 |4, 962 |5, 317 | 4, 956
Salaries and wages._...........__ 290 254 198 153 144 | 164 175 194 208 198 13,222 13,077 (2,619 12,117 |1,920 |2, 104 |2,325 (2,648 |2,957 | 2,826.
Other labor income 15 16 33 30 27 37 39 57 42 46 66 72| 142 107} 1327 178 | 234 [ 354 | 26 311
Entrepreneurial withdrawals 201 104 71 92 80 124 137 166 174 170 930 | 879 732 587 623 720 811 954 (1,038 909
Dividends, interest, ete._____ 49 38 30 23 24 30 30 38 41 36 (1,188 1,067 | 912 | 695 | 651 729 | 771 |1,006 (1,062 910-
Colorado Connecticot
Total ..o . 642 626 528 | 393 | 383 | 435 477 573 629 572 11,473 (1,369 {1,211 | 951 | 907 11,023 |1,107 11,279 (1,382 | 1,218
Salaries and wages...._..__...._. 385 333 209 1 240 | 215 2357 252 289 321 300 | 968 | 858 | 733 | 566 | 547 | 617 | 684 | 767 | 867 754
Other labor income_._________.___ 11 11 22 17 23 36 41 64 51 53 14 15 29 22 29 41 45 72 48 68
Entg‘epreneurial withdrawals____ 146 166 124 68 86 96 110 124 157 135 129 121 109 87 83 96 103 117 128 122
Dividends, interest, etc.._____.._ 100 96 83 68 59 68 74 96 100 84| 362 375 340 276 | 248 269 {( 2751{ 323 339 274
Delaware District of Columbia
Total .ol 253 220 203 | 158 | 152 | 174 | 196 231 233 198 | 624 | 637 | 615| 550 | 486 | 546 | 620 | 738 | 776 760
Salaries and wages. ... .-... 134 123 108 87 82 91 97 112 107 95 | 442 444 | 435 | 390 | 335 | 373 | 438 | 501 | 546 543
Qther labor income.. ... 2 2 4 3 5 5 4 8 5 6 11 12 21 17 19 27 28 40 30 34
Entrepreneurial withdrawals_ . _. 23 20 17 14 12 17 21 24 25 24 61 60 54 46 43 45 48 55 61 61
Dividends, interest, ete.___.._._. 94 75 74 54 53 61 74 87 96 73 10| 121 105 97 89 | 101 106 | 1421 139 122
Florida Georgia
Total e 737 672 590 | 475 | 447 § 551 612 741 813 731 965 | 807 | 680 | 564 | 556 | 699 | 765 | 889 | 914 870
Salaries and wages. .. 453 407 349 | 287 | 260 | 310 | 344 393 436 427 595 538 1 463 | 366 | 354 | 405 ) 441 | 488 | 536 505
Other labor income 11 i1 23 17 27 38 34 53 41 52 15 16 34 23 30 47 49 74 47 59
Entrepreneurial withdrawals. ... 146 142 127 95 91 117 | 130 150 165 150 | 262 { 166 1051 110 110 [ 176 | 199 [ 227 | 223 216
Dividends, interest, ete__________ 127 112 91 76 69 86 104 110 171 144 93 87 73 65 62 71 76 { 100 | 108 90
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Table 7.—~Income Payments, by Type of Payment and by States, 1929-38—Continued

1929 1930 1931 | 1932 | 1933 | 1934 | 1935 | 1936 1937 | 1938 | 1929 | 1930 | 1931 { 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938
Type of payment

Idaho Tlinois

Total. oo 237 214 169 | 124 135 | 167 | 187 222 246 220 6,716 |5,885 (4,742 13, 542 (3,326 3,793 |4,127 |4,864 |5, 260 | 4, 747
Salaries and wages_...._.__.._._. 134 121 99 77 69 81 94 108 123 118 14,536 3,858 (3,122 |2,338 (2,130 (2,427 (2,651 {2,949 {3,305 | 2,048
Other labor income. ... - 3 3 9 8 9 16 15 23 14 16 71 74| 148 ) 143 | 169 221} 218 | 376 | 270
Entrepreneurial withdrawals.__. 84 76 50 30 49 60 66 75 92 71| 868 | 795 623 | 463 | 528 | 562 | 637 726 | 777 715
Dividends, interest, ete..___.___.. 16 14 11 9 8 10 12 16 17 15 1,241 11,158 | 849 | 598 | 499 | 583 | 621 | 813, 908 767

Indiana Iowa

Total oo 1,896 | 1,659 { 1,389 {1,050 {1,027 [1,230 1,361 { 1,650 | 1,782 | 1,584 |1,366 (1,332 |1,060 ( 714 { 752 | 859 | 975 {1,158 |1,144 | 1,136
Salaries and wages. ..._.......... 1,306 [ 1,122 ) 918 632 | 648 | 766 | 849 991 | 1,134 953 | 677 | 6421 554 | 438 | 377 | 414 | 450 | 492 | 520 513
Other labor income. . __.._____ 33 35 66 53 56 75| 79 137 95 139 19 21 42 29 34 44 44| 86| 54 65
Entrepreneurial withdrawals____ 340 293 2331 180 | 204 | 253 | 288 334 353 3191 513 | 522 | 348 | 157 | 268 | 310 | 3838 | 460 | 442 453
Dividends, interest, ete.._..._.. 217 209 172} 135 119 136 | 145 188 200 173 | 157 | 147 116 90 73 91 93 | 120 | 119 105

Kansas Kentucky

Tota)aae e 1,032 957 781 | 557 | 557 | 651 | 705 811 847 7711 961 | 826 | 692 | 568 | 522 | 654 | 717 | 846 | 893 830
Salaries and wages.__.____._._... 534 491 418 335 298 325 341 372 408 399 560 505 420 322 308 349 389 437 473 441
Other labor income. .......__.._. 19 20 36 24 29 39 45 73 48 51 18 20 41 31 36 41 46 79 57 62
Entrepreneurial withdrawals. ... 350 341 239 | 181 169 1 209 | 238 262 278 219 | 256§ 179 | 132 131 101 176 | 1911 223 | 255 234
Dividends, interest, etc..______._ 129 105 88 67 61 78 81 104 113 102 | 127 | 122 99 84 77 88 91| 107 108 93

Louisiana Maine

Total. . e 864 762 666 | 526 | 498 1 602 1 648 756 811 807 | 463 1 453 | 403 | 320 | 310 | 341 | 370 ] 414 | 420 389
Salaries and wages.._....._...._. 531 499 420 | 327 | 306 { 343 | 371 405 467 464 | 285 | 270 | 240 | 192 | 184 | 204 | 216 | 234 | 256 231
Other labor income._._____. 13 14 31 26 34 42 41 65 46 57 9 10 17 13 15 19 21 33 19 27
Entrepreneurial withdrawals____| 196 133 113 92 91| 134 | 148 174 169 172 84 87 62 47 49 53 67 73 77 65
Dividends, interest, ete.._....... 124 116 102 81 67 83 88 112 129 114 85 86 84 68 62 65 66 74 77 66

Maryland Massachusetts

Total .o 1,112 | 1,073 953 | 783 | 732 | 825 883 (1,003 1,092 999 |3,681 (3,483 (3,164 2,606 12,389 |2,599 (2,740 {3,040 {3,148 { 2,906
Salaries and wages..____.__._.____ 706 659 575 | 463 | 420 1 479 524 586 661 608 2,409 {2,207 (1,950 |1,547 1,423 {1,542 |1,664 (1,798 (1,933 | 1,765
Other labor income. 13 14 29 23 28 42 38 63 42 53 52 60 112 98 110 145 168 254 183 140

Entrepreneurial withdrawals 136 120 106 88 91| 106 ; 117 133 142 1290 345 | 317 286 238 | 219 | 244 265 | 287 | 306 203

Dividends, interest, etc._.._..... 257 280 243 | 209 | 184 198 | 204 221 247 209 875 899 ) 816 723 | 637 668 | 643 | 701 | 726 608
Michigan Minnesota
Total. oo 3,610 | 3,061 | 2,507 |1,903 |1,665 |2,163 12,497 | 2,986 | 3,355 | 2,808 |1,461 [1,381 |1,201 | 904 | 879 [1,019 |1,135 {1,359 |1,417 | 1,356
Salaries and wages. _..__._.....__ 2,498 | 2,111 | 1,676 11,313 |1,155 (1,489 |1,732 | 1,971 | 2,346 | 1,824 | 857 | 818 | 717 ] 578 | 511 | 565 | 620 | 688 | 770 745
Other labor income_____..___..__ 40 45 101 77 92 125 122 196 123 243 20 22 50 34 41 7 821 139 99 119
Entrepreneurial withdrawals____ 436 374 305 | 246 { 242 | 303 | 347 405 447 375 | 3901 357 268 1621 211 2451 300 | 365 | 378 346
Dividends, interest, ete___....... 6306 531 425 | 267 | 176 | 246 | 296 414 439 366 | 194 | 183 166 130 | 116 132 133 167 | 170 146
Mississippi Missouri
Total oo 535 407 290 | 263 | 253 | 332 | 356 453 435 417 2,228 2,065 11,756 (1,370 {1,289 {1,457 {1,568 1,807 {1,865 | 1,741
Salaries and wages. . .__._..___... 257 226 178 | 140 | 126 142 151 175 191 178 11,420 (1,315 (1,115} 868 | 785 | 863 | 916 1,004 (1,084 | 1,028
Other labor income 9 10 22 17 21 30 30 49 36 39 30 33 67 48 52 75 84 152 104 122
Entrepreneurial withdrawals 223 133 62 83 86 134 148 196 172 167 453 386 299 231 257 299 335 365 377 339
Dividends, interest, ete...__.____ 46 38 28 23 20 26 27 33 36 33 325 331 275 | 222 195 220 233 236 300 252
Montana Nebraska
Total ... 350 286 2401 173 ] 183 | 247 | 289 320 327 282 ] 789 | V93| 662 | 408 | 451 522 | 525 | 633 | 601 546
Salaries and wages. ... _._._. 213 181 151 118 | 106 | 126 | 150 170 185 164 | 370 | 354 ) 313 ] 248 | 218 | 240 | 247 | 267 | 279 273
Other labor income 5 5 10 8 12 21 21 34 26 30 10 10 22 14 15 26 31 53 40 43
Entrepreneurial withdrawals 101 73 56 29 49 79 98 91 89 64| 316 | 347 [ 254 95 171 2021 190 | 248 ) 217 173
Dividends, interest, ete...._....- 31 27 23 18 17 21 20 25 27 24 93 32 73 51 47 54 57 65 65 57
Nevada New Hampshire
Total. ool 8 73 67 51 49 58 69 78 91 82| 304 | 285 261 ) 207 | 202] 230, 240 | 260 275 256
Salaries and wages_._____.__..._... 51 48 43 37 32 37 41 46 56 53| 206 | 191 { 169 | 127 | 126} 142 | 151 153 | 168 154
Other labor income._.__.._. - 1 1 2 1 2 4 4 [} 4 4 5 5 9 7 8 12 11 20 14 18
Entrepreneurial withdrawals 17 15 12 6 9 10 13 14 16 13 36 31 27 23 22 27 30 33 34 33
Dividends, interest, ete.._ . 9 9 10 7 6 7 11 12 15 12 57 58 56 50 46 49 48 54 59 51
New Jersey New Mexico
Total. e ieceaas 3,254 | 8,133 | 2,770 |2,235 (2,013 12,222 (2,350 | 2,661 | 2,812 | 2,604 | 162 | 147 | 127 97 | 101( 129 | 1431 172 | 181 173
Salaries and wages.. ... ... 2,173 | 2,033 | 1,734 [1,380 |1,219 (1,355 |1,450 | 1,592 | 1,766 | 1,638 93 87 7 63 59 65 74 86 93 89
Other labor income_.___._. 34 37 75 55 73 111 117 197 142 162 3 3 7 5 6 14 16 23 15 16

Entrepreneurial withdrawals__ 366 349 302 245 238 | 288 275 313 332 325 52 43 30 19 27 40 40 48 55 52
Dividends, interest, etc........-- 681 714 659 f 5551 483 498 | 508 559 572 479 14 14 13 10 9 10 13 15 18 16
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Table 7.—Income Payments, by Type of Payment and by States, 1929-38—Continued

1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 1937 | 1938 § 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938
Type of payment
New York North Carolina
Total ..o 14,038 (13,391 (11,617 19,176 |8, 502 19,398 19,871 (11,043 {11,515 [10,684 | 992 | 828 | 714 | 589 637 | 822 | 870 | 993 1,063 994
Salaries and wages........_...... 8,766 | 8,291 | 7,059 |5, 386 (4,875 |5,451 |5,805 | 6,296 | 6,766 | 6,361 | 595 | 550 | 466 | 367 | 376 [ 432 469 | 526 | 583 556
Other labor income 145 162 205 | 246 349 | 485 549 827 589 675 11 13 31 21 29 39 39 67 40 56
Entreprencurial withdrawals____] 1,711 | 1,579 | 1,349 (1,060 | 993 {1,102 |1,222 | 1,369 | 1,445 | 1,376 | 283 167 | 129 | 128 | 157 | 263 | 268 | 282 | 313 275
Dividends, interest, ete.......__. 3,416 | 3,359 | 2,914 12,484 (2,285 2,360 12,295 { 2,551 | 2,715 | 2,272 ) 103 98 88 73 75 88 94 118 | 127 107
North Dakota Ohio
Total. oo 300 248 178 | 126 ] 149 | 171} 191 225 234 210 {4,940 (4,369 |3, 678 |2,751 |2, 653 3,142 (3,470 (4,115 14,468 | 3,902
Salaries and wages._._...___._____ 135 122 105 86 K 80 86 9 97 97 13,474 3,004 (2,457 11,811 |1,750 12,045 12,269 |2, 595 12,020 | 2,449
Other labor income . . _._.__.....__ 4 4 9 7 8 22 20 35 28 26 71 74 132 99 142 187 197 336 227 310
Entrepreneurial withdrawals. ... 145 107 50 21 56 58 74 86 96 75| 614 | 528 | 444 | 353 | 353 | 448 | 516 587 | 641 568
Dividends, interest, et¢.......... 16 15 14 12 11 11 11 13 13 12 781 763 | 645 | 488 | 408 | 462 488 597 | 671 575
Oklahoma Oregon
Total . ol 1,008 884 697 | 556 | 569 | 630 | 701 797 867 808 | 637 | 561 | 475 | 370 351 | 420 474 | 578 | 614 574
Salaries and wages_.._._._____.__ 613 542 422 1 331 | 304 331] 350 379 422 398 | 411 | 377 | 316 | 244 | 222 | 254 | 288 | 331 ] 375 357
Other labor income. .........._._ 15 17 40 36 35 47 48 91 70 74 9 10 21 15 20 28 28 51 33 42
Entrepreneurial withdrawals.___. 313 186 143 117 | 159 162 { 210 207 237 2121 151 112 87 71 70 98| 116} 141 145 122
Dividends, interest, ete._..._._.. 157 139 92 72 71 90 93 120 138 124 66 62 51 40 39 40 42 55 61 53
Pennsylvania Rhode Island
Total oo 7,177 | 6,638 | 5,612 (4,258 13,999 4,603 14,934 | 5,716 | 6,092 | 5,358 | 573 | 531 | 482 | 304 | 365 | 394 | 424 ; 468 | 494 448
Salaries and wages_..._...._..... 4,906 | 4,476 | 3,663 12,744 (2,556 2,966 (3,149 | 3,539 | 3,950 | 3,322 | 380 | 348 | 209 | 231 | 223 | 242 270 | 288 | 314 278
Other labor income_.__.__._. - 82 86 164 | 114 | 191 | 263 | 330 507 366 493 8 9 19 19 13 14 18 32 24 37
Entrepreneurial withdrawals. .. 763 676 568 | 453 | 416 | 489 | 550 815 677 621 48 44 38 32 29 32 35 39 42 39
Dividends, interest, ete._...._... 1,426 | 1,400 | 1,217 | 947§ 836 | 885 | 905 | 1,055 | 1,099 922 128 | 130} 126 | 112 | 100 | 106 101 109 114 94
South Carolina South Dakota
Total. o e s 475 394 339 | 282} 301 380 | 406 477 499 471 | 315} 305§ 249 | 135 159 | 189 203 | 251 | 227 228
Salaries and wages. __....__...... 287 287 229 | 186 189 | 218 | 233 263 294 275 | 134 { 129 112 91 79 82 91 98 | 103 106
Other labor income. __.______..__ 7 8 18 11 23 28 26 48 31 39 4 5 11 7 12 29 22 36 29 29
Entrepreneurial withdrawals_.__ 149 85 62 61 65| 106 | 118 129 135 122 | 157 | 151 109 24 56 65 76| 102 80 80
Dividends, interest, ete.._....__. 32 34 30 24 24 28 29 37 39 35 20 20 17 13 12 13 14 15 15 13
Tennassee Texas
Total. oo eeoeceicaiaaas 916 772 639 | 522 | 505 | 664 | 717 838 830 819 (2,672 |2,303 {1,922 {1,587 (1,585 1,857 |2,004 (2,348 |2,637 | 2,491
Salaries and wages...._._....._. 571 523 424 | 3267 327 | 394 | 428 477 524 485 11,494 11,392 (1,176 | 947 | 863 | 964 |1,034 j1,165 (1,331 | 1,319
Other labor income. . _.______ -- 16 18 36 28 29 41 42 71 46 58 32 34 79 55 69 100 | 103 180 | 1 132
Entrepreneurial withdrawals. ... 229 136 101 108 92 160 | 174 199 213 194 750 | 518 | 381 349 | 418 | 490 550 | 584 | 698 612
Dividends, interest, ete........__ 160 95 78 60 57 69 73 91 97 82| 396 | 359 286, 236 | 235 303 317 419 ) 486 428
Utah Vermont
Total oo 280 253 212 157 | 158 181 | 205 237 259 246 | 217 ( 200 ( 176 | 141 132 145 158 180 | 181 169
Salaries and wages__.._.......... 184 162 134 104 951 108 125 137 158 147 129 118 102 79 73 kid 87 96 | 104 94
Other labor income.__.._._.__._.. 3 3 7 6 11 17 18 24 17 23 3 4 6 5 6 8 7 14 8 11
Entrepreneurial withdrawals____ 61 55 42 26 33 36 42 49 56 51 48 40 33 28 2 33 38 41 38 36
Dividends, interest, ete-.._...... 32 33 29 21 19 20 20 27 28 25 37 38 35 29 26 27 26 29 31 28
Virginia Washington
X017 ) D, 994 889 787 672 | 622 | 754 | 820 949 | 1,001 952 11,130 1,027 | 841 | 650 | 626 | 731 | 803 | 990 |1,032 903
Salaries and wages. . .o........ 645 606 530 | 433 | 406 | 458 | 498 550 606 583 749 | 688 | 557 | 432 | 392 444 | 496 | 572 | 635 618
Other labor income.__..__._._.____ 14 16 35 22 25 36 38 70 42 49 15 15 33 25 35 45 49 96 66 80
Entrepreneurial withdrawals. ... 227 153 116 | 126 107 162 | 180 203 210 198 | 220 190! 144 113 125 158 | 174 203 | 203 182
Dividends, interest, etc..._._.._. 108 114 106 91 84 98 | 104 126 143 1221 146 | 134 107 80 74 84 8 119 128 113
West Virginia Wisconsin
Total e 792 702 604 | 472 | 464 | 575 615 728 768 687 (1,906 {1,683 (1,389 |1,061 {1,010 1,164 [1,323 |1,567 {1,664 | 1,519
Salaries and wages. .ocuoooooooo 582 520 443 1 335 | 331 | 400 427 480 528 450 11,197 |1,048 | 865 | 661 | 599 | 681 771 862 | 983 893
Other labor income_ 10 11 23 16 32 37 37 67 43 61 24 26 54 44 64 87 88 141 98 123
Entrepreneurial withdrawals 114 78 69 67 54 82 92 104 112 1056 | 411 349 | 263 | 184 205 | 242 993 | 336 | 364 317
Dividends, interest, ete_..__..... 86 84 69 54 47 56 59 77 85 71 274 | 260 207 | 1727 142 ] 154 | 171 208 | 219 186
Wyoming
Total. oo ereiaeas 156 143 122 91 94 111 124 144 150 B T3 O Y IRV BRI PRSI USSP IS S SR FUURSY
Salaries and wages_....__.._._... 98 91 75 60 53 59 68 74 79
Other labor income..___._____.__ 2 2 6 3 4 8 7 15 10
Entreprenearial withdrawals.__. 44 39 31 19 27 34 38 42 46
Dividends, interest, etc.._..._._. 12 11 10 9 10 10 11 13 15
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NEW OR REVISED SERIES

Table 18.—INDICATED EXPENDITURES FOII} BRll\JdIII:I‘DING CONSTRUCTION (BASED ON BUILDING
E S)!

[Monthly average 1920=100]

April 1940

Residential Residential
 Total | —————— New Addi- Total New | Addi-
uitding nonresi= g ildi j- | tlons
Year and month con-  |Number: New |go,ip) | altera- Year and month bléllgl-ng Number| New TR altera-
struc~ i‘;&g‘gﬁ; reszgﬁn- build- t:::]ds’ struc- ‘}f fam- residen- ‘{ﬁ,"ifﬁa' tions,
tion e - i ings d : ilies pro-|  tial Aepcell and
"ﬁﬁ-d bilrlnl;g- & repairs tion vided | build- | ™85 | repairs
for ings
: 1934—Continued
January___ . _._______________. Avgust__ ... .. .. 14.1 7.6 5.4 17.0 34.1
February. September. 12.3 7.4 5.7 12.6 32.0
March October.___ .11 16,0 9.9 6.8 16.4 35
%Fn} November.. 13.7 8.2 5.9 16.1 31.2
Ju?e.t December_.._________._.__.... 9.3 5.4 4.0 10.2 23.2
K‘&;ﬁgt, - Monthly average.. ._......... 12.5 7.3 53 14.0 312
%elzt%mben 78.7 3 X 1935
ctober__ 85.7 64. 4 . N January...._. 7
November._ 68. 1 51.7 44.8 89.6 95.2 Februas;y o 122 éZ g(li iég gz} g
December. . .. 51.7 35.9 30.2 74.3 66.1 || March_ . . 1 TTTTTTTTTT i8.8 16.4 1.3 18.2 40.6
April .
Monthly average. ........._._. 269.8 | 2556 | 250.1| 288.3 202.0 || May._ T %% 8 %33 %?2,3 i 2% ?
1650 guine._ __________ 2.8 20.7 15.8 23.0 42.6
L . .
January. o .o.ooooooooo....._. 46.1 34.2 29. 4 64.3 55.1 August_ T 23. § %8‘ 3 iié §8‘ 3 ?,2 (1)
February 44.1 43.0 34.7 51.8 57.5 || September._.__ -1 TT77C 23.2 19.2 141 23.6 46.3
March 66.4 57.1 47.2 87.1 7.5 {1 Oetober._.. ... 27.3 24.6 18.9 26.0 50.0
ﬁp;;l. gg. 8 62.0 2.0 1.1 SL8 || November. .27 24.3 2.6 16.6 5.3 30.0
Tay. A . 3 . 3 ecember__._____.____.______. 8 3 .
.}u]ue e 63.2 54.4 45.1 82.5 74.6 #8 15.6 127 a8 5.8
WY 64. 49.9 44.1 86.7 7.4 |1 Monthly average_____.__.._.__ 21. A
st o g s oy [ y ge 1.4 17.9 3.1 21.8 42.2
September............. 589 51.3 444 75.8 642 || 1936
October.__ 19.7 5.3 4.9 53.5 e 2.0 19.0 16.2 2.4 0.8
November. 46.3 52.9 425 544 37.8 || February 21.6 17.9 15.4 2.0 36.1
December. ... 110 50.1 4.0 37.6 64.3 53.5 || ot el ol 3 309 el
Monthly average 57.2 51.4 42.7 73.0 65.1 || May._ 32,0 32.5 25.6 254 50.3
. T
38.9 39.1 30.8 43.4 55.5 - : - . - -
= 03 303 o8 e éug{tusti)_ _ 38.8 40.8 33.4 27.7 70.3
571 53 4 10.7 6. 4 58.0 Oelz %m er. 34,0 38.1 29.4 25.1 50.0
H oae o OF 65,2 || Qctober.. 34.0 37.6 29,5 26. 4 60.6
488 517 39 8 585 530 Dox emb 1<) S 30.1 35.8 27.9 21.3 46.8
39, ; §3' 1 334 .7 56.5 ecember. .. _____________..... 32.3 35.0 28.3 27.8 42.3
41 5.8 27.6 53.7 57.8 || Monthly average............_. 33.3 34.7 2.7 27.3 ,
47.3 ge.e gi 5 63.9 48,3 Y 19g37 5.7
33.5 0.1 .8 41.8 41.0
30.8 33.7 25.4 348 30.8 || JADUAIY. . oooooooooe z2 %2 2.1 24.9 46.2
22| 238 100] 327 33.¢ || February. sb Bl :Z) b 6.8
223 17| 1Ls| 329 27.3 || March- : 5 w3 51 g1
pril. 47.2 52.0 41,6 34.7 76.1
40.4 38.9 30.5 49.8 48,7 || May_. 39.5 30.5 32.2 31.0 69.2
1952 ;uine.. go. g 41. g 24. ; 29.8 74.9
JADUALY oo 18.2 4.4 10.2 25.0 25.8 || Tuly-- 5. : 5. 30.8 9.1
______________ 14.3 13.0 9.1 16.5 26.7 || fugust. 7 83 .9 9 73.3
15.7 15.4 10.7 181 27.0 || September .8 e 2. 80. 64.8
18.8 13.4 9.7 25.0 32,0 || Qctober.. E n7 a7 36.5 5.7
23.3 113 7.9 30.3 g7.3 || November._-......o.ooooooo 2.8 %2 2.4 2.9 47.2
__________ 7.3 10.6 7.9 246 28,2 || December. ... - - 9.5 0.8 55.4
__________ 12.0 8.2 5.6 16.1 22.6 || Monthly average.__.______..._ 37.0 36.6 28.9 31.5 62.8
August. - ooooooeooe 12.6 P 58 15.7 uy 1038
eptember___ .. _____ 10. 10. .5 11. 4 21.
October.__ ... 11.0 9.5 6.6 12.6 22.8 ég' 5 §§~ ? 5. 38' 8 8.8
November.......111. 13,0 64 £9| o 149 o Bl s =i o2
December. . ___...._.__ 10.5 5.0 3.6 17.3 13.7 36. 1 30.4 289 29.0 63.3
Monthly average..._.__.__.___ 14.8 10. 6 7.5 20.3 24.0 32.1 41.2 30.1 20.4 54.7
: g1 Bt B g &
January . o .. 14. 4.9 3.4 26.8 16.2 || “Wproqres 7T . 3 . . 3
February.. 1. ... 7.9 5.6 46 5.9 14,2 || AUBUSE. oo i ol fri B o
March ... N 7.8 7.2 4.2 6.9 20.9 1} October 42,7 49.9 36.2 36.4 59.6
April. ... - 9.5 7.4 4.6 9.9 22.6 | Novembe 32,7 47.8 34.2 33.4 45.9
May. oo . 21.7 1L.9 8.1 33.8 29.8 1| Pocember. 385 308 29,0 409 442
June.... ... i 13.8 12.3 8.8 115 33.3 -t - - ’ i
July. . 12.2 10.2 80 10.9 26.7 || Monthly average. __.__._...... 38.0 46. 4 33.4 30.6 53.5
éugusti} ........... 11.9 8.9 ’; 1 10.4 29.4 1039
September_.________. 13.1 11.8 . 6 12.8 25.5 N
October - 11111 21| 65| 52 1] 301 | jamuary... ot 3 - B § B o - 4
November. 11.0 12.1 8.6 10.3 18.3 || Aarchy- 46.6 62.1 436 34.2 61.8
December. ... 11.1 6.7 4.6 13.8 2.5 Aprid T 43.5 57.1 40.4 29.0 68.0
12.2 8.8 6.3 14.1 24.2 || May_. 53.8 71.8 55.7 32,7 67.6
June_. 54.0 66.6 47.9 46.0 63.6
8.7 3.8 3.2 10.3 22.2 || G mber 47.9 59.0 421 42 57.4
10.8 7.2 5.7 10.9 2.0 || Setober 46.3 594 441 33.9 55.6
12.8 2 61 1.6 80. 1 November 2111 4.8 736 50.4 30.1 46.5
194 75 55 126 344 December. ... _..... 40.5 67.0 44.8 24.9 38.5
4.2 7.8 5.3 16.8 35.8 || Monthly average..._....._.... 46.9 64.4 45.3 33.9 57.4

t Compiled by the U. S. Department of Labor, Bureay, of Labor Statistics.

on p. 21.

At alater date, these indexes will be substituted for the data relating to building permits (num-
ber of buildings and value for new residential and new nonresidential builings, and additions, alterations, and repairs) in 1,790 cities which are currently shown in the SURVEY

only since 1936. and historical analysis required the linking of the statistics to earlier data for a smaller number of citles.

The incexes are based on cities varying in number from 257 in 1929 to over 2,000 in 1939. Prior to 1933, only cities with populations of 25,000 or more were included; in 1933
the 10,000-25,000 population group was added, in 1936 cities having population of 2,500 or more were included, and beginning 1938, a small group having populations of from
1,000 to 2,500 was added. In 1938, the aggregate coverage was about 90 percent.

The 1929 base is derived from annual totals for 257 cities; monthly figures are available only beginning in September of that year,

relative method to overcome the limitations of a shifting sample. Basic data from which the indexes are derived appear each month in “Building Construction,” a publica-

tion of the Bureau of Labor Statistics.
2 Average for 4 months, September-December,

The indexes offer a somewhat more satisfactory basis for the analysis of trends, in that they are available over a longer period; the discontinued series were available

The indexes are derived by the link-
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Table 19.—EMPLOYMENT AND PAY ROLLS IN NONMANUFACTURING INDUSTRIES!

[Monthiy average 1929=100]

i ]
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1835 | 1936 l 1937 | 1938 ' 1939 §| 1929 ! 1930 i 1931 ' 1932 ‘ 1933 | 1934 ‘ 1935 ' 1936 l 1937 | 1938 | 1939
I ! ! j
Month Employment Pay rolls
Total retail trade
____________ 99.0 | 96.5 | 89.2 | 79.1 § 69.6 | 78.0 | 80.6 | 83.3 | 88.8 | 87.5 | 85.4 || 97.6 | 950 | 84.2 | 69.8 | 53.3 | 69.6 | 64.8 | 69.1 | 76.4 | 78.6 | 7.6
06.4 | 94.3 86,7 77.8[68.3|77.9|80.6 (829|887 |86.1 8.9 95.5|93.4|825|67.2|51.1|59.7650)|688]|76.3 768 76.5
97.5194.4(8.4)77.2167.0|79.7 | 8.7 | 847 (91.6|86.5)8.9 ) 97.2|93.6|82.9|668|48.7]60.9|663]|7.8|79.3|77.0]| 7.7
98,6 | 95,2 | 87.8 1 77.0| 71.2 1 80.9 | 85.0 | 87.9 [ 92.0 | 91.0 { 83.5 || 99.1 | 94.4 |1 83.1 |1 65.8 | 51.4 | 62.8 | 68.7 | 72.8 | 80.9 | 80.5 | 79.6
99.4 | 95.0 | 87.6 [ 75,71 70.2 | 82.0 | 83.9 | 87.9 | 93.0 | 87.0 | 88.8 1| 99.6 | 94.4 | 82.8 | 63.8 | 51.3 [ 63.7 | 68.4 | 73,5 | 82.8 { 78.5 | 79.9
100.0 | 93.5 { 87.8 | 74.6 { 71,3 | 82.1 | 84.1 | 88.3 | 93.5 | 86,8 | 89.4 |{101.1 | 94.3 [ 82.4 | 61.1 | 52.3 [ 64.3 [ 69.2 | 74,2 | 83.6 | 77.8 | 8lL.1
08.1]91.4]84.0|71.6]70.1]79.4)82.0|86.6|91.31]84.6]87.2/100.4)90.6|79.457.8}52.063.4167.7[7291822]76.3| 705
98.7189.6 | 81.2 | 70,3 73.7 | 78.6 | 8L.0|86.090.0}83.6|86.3] 99.0| 87.2 | 76.1|55.7|55.2{62.0(66.81]724(8.7]|74.9]| 780
99.9191.81825|72.4)78,7)82.3)|84.5|80.8|94.0]87.690.5!/101.2;88.8176.4|57.1|59.1]64.6|70.1]74.7|8.71!77.2] 80.9
101,4 | 92.7 1 84.0 | 74.1 | 81.0 | 83.3 | 86.3 | 91.6 | 95.83 | 88.7 | 91.7 |{102.4 | 89.3 | 76.6 | 58.1 | 61.4 | 66.1 | 70.9 | 76.6 | 85.3 | 78.8 | 83.2
November 102.3 { 93.1 | 83.4 [ 73.1 | 81.5 | 84.7 | 87.2 [ 93.0 | 94.9 | 89.8 ) 93,3 }]100.9 } 88.4 | 75.8 | 56.9 | 61.4 | 66.4 | 71.2 | 78.6 | 84.4 | 79.4 | 83.6
December. .. ... 108.9 | 98.7 | 89.2 | 78.5 | 87.4 | 92.2 | 95.6 (102.6 |103.9 |100.9 {104.2 |{|106.1 | 91.7 | v8.3 | 59.0 | 64.6 | 71,2 | 77.1 | 84.6 | 89.9 | 87.4 | 918
Monthly average....._.. 100.0 | 93.9 | 85.8 | 75.1 | 74.2 | 81.8 | 84.4 | 88.7 | 93.1 | 88.3 | 89.8 ||100.0 | 91.8 | 80.0 | 61.6 | 55,2 | 63.7 | 68.9 | 74.1 | 82,2 | 78.6 | 80.8
Retail trade, general merchandise
98.7 | 95.6 | 92.0 | 84.8 | 76.3 | 83.8 | 82,6 | 83.5 | 90.0 | 87.0 | 86.6 |} 97.6 | 96.4 | 90.8 | 78.5 | 61.4 | 69.6 | 60.8 | 72.4 | 79.6 | 80.7 | 80.7
94.7 1 91.9 1 80.2 | 81.2 | 73.7[81.9|81.6{81.0183.3(84.9(85.21 048|931 87.5|735|57.6|67.5|689(70.1(7.7/!77.9 78.1
96.3 | 9L.7 | 90.7 1'82,6 | 71.6 | 86.2 | 84.0 | 86.3 | 05.4 | 86.5 | 89.1 | 96.1 | 92.7 | 83.6 | V3.5 | 54.1 { 69.7 | 70.6 | 73.3 | 83.5 | 78.6 | 80.3
95.7 [ 95.6 1 92.9 | 828|827 |87.4|90.71{92.9{94.7 (982927 | 957|953 |89.3|726|61.7|720]|74.6:77.3|84.9|863]| 8.5
97.2 1 94.2 ] 92.6 | 82.3 | 79.2 | 88.9 ) 86.8 90,6} 97.3 834928 96.7|94.2|89.070.8|59.8}72.7)72.8|76.8)|87.2]|80.9| 8.6
96.6 | 91.3 | 91.2 | 80.3 | 80.6 | 88.1 | 86.5 | 91.4 | 97.9 | 88.0 | 93.3 || 97.6 | 93.7 | 88.4 | 67.9 | 60.8 | 72.1 | 73.8 | 77.5 | 88.3 | 80.9 | 85.1
92.2 [ 85.9 | 84.5 | 74.2 | 75.9 | 80.7 1 81.3 | 86.3 | 91.6 | 84.4 | 88.2 || 96,8 | 83.0 | 82.7 | 61.5 | 57.1 | 67.8 | 69.0 | 73.9 | 83.9 | 77.5 | 8.3
91.5 ([ 82.83 | 8L.5 | 71.7{78.1|78.8| 789|851 (80.5!829]863| 93.7|84.1|79.1|587|61.9]653|66.7|73.0)82.2|760]| 78.6
96.4 | 89.5 | 88,6 | 78,8 | 83.0 | 88.3 [ 87.5 1 03.8 | 98.7 1 92.7 | 95.8 || 98.1 | 89,3 | 84.4 1 64.5 | V1.6 | 71.7 | 73.6 | 78.8 | 88.3 | 81.9 ] 85.3
101.6 | 93.9 | 92.1 | 83.6 | 9221 90.9 | 92.2 | 98.6 |102.6 | 95.2 | 98.9 ||102.5 | 92.9 | 85.8 | 67.8 | 74.7 | 74.7 [ 76.1 | 83.0 | 9.7 | 84.7 | 88.5
107.7 [ 97.2 | 94.1 | 84.6 | 95.0 | 96.7 | 96.5 |103.6 [104.1 [100.1 [105,9 [{105.6 | 95.0 | 87.4 | 67.9 | 75,1 | 77.1 ) 78.3 ) 86,9 ) 02.6 | 88.0 | 92.4
131.4 [117.9 [116.1 (104.4 |117.6 |125.2 |126.9 [137.9 |140.4 ({139.5 |146.4 |[124.7 [109.2 |101.3 | 79.3 | 89.1 | 95.4 j100.1 1111.4 {118 8 |118.6 | 125.

100.0 | 93.9 | 92.1 [ 82.6 184.2 1 80.7 | 80.6 | 94.3 | 99.3 | 94.0 | 96.8 |{100.0 | 93.7 | 87.9 | 69.7 | 65.4 | 73.0 | 74.5 | 79.5 | 88.3 | 84.3 | 86.9

Electric light and power
94.3 (102.3 1100.9 | 90.4 | 77.1 | 78.7 | 79.6 | 82.7 | 88.9 | 91.1 | 87.4 |} 93.1 |102.6 | 99.9 | 89.9 | 73.1 | 72.9 | 77.9 | 85.4 | 93.3 (100.4 | 97.3
94.2 (101.8 | 99.3 | 88,2 | 76.7 | 77.9 | 790.2 | 82.6 [ 89.1 [ 90.1 | 86.9 || 92.8 {102.6 [100.9 | 87.8 | 71.8 { 73.0 | 78.0 | 84.4 | 94.3 | 99.9 | 97.7
94.1 102.6 | 98.0 | 86.6 | 76.1 | 78.1 { 79.4 | 83,1 | 89.4 | 89.5 | 87.0 || 96.0 |105.4 |103.7 | 87.1 | 72.3 | 74.4 | 79.3 | 85.7 | 96.0 {100.0 | 98.2
97.1 1103.6 | 97.8 | 85.3 | 76.0 | 78.6 | 79.4 | 84.4 [ 89.9 | 89.1 | 87.7 || 96.8 {104.8 | 98.6 | 83.9 | 60.6 | 75.6 | 78.5 | 86.3 | 96.4 | 98.9 | 98.3
09.2 (105.3 | 98.1 | 84.1 | 76.2 | 79.2 | 79.9 | 85.3 | 91.3 | 89.0 | 88.2 |/ 98.8 |106.2 | 99.5 | 85.1 | 70.1 | 76.0 | 79.3 | 87.2 | 98.7 1 98.7 | 99.¢
99,9 1106.4 | 97.5 | 82.8 | 76.0 | 79.8 | 80.4 | 86.4 [ 93.0 | 89.4 | 89.2 |} 99.7 (109.2 | 98,8 | 80.8 | 60.8 | 76.1 [ 79.6 | 88.2 {101.2 | 99.8 | 101 2
102.0 107.7 1 97.1 | 81,6 | 76.2 [ 80.6 ) 81.3 1 87.8 | 94.4 | 89.3 | 90.0 |{101.3 [108.5 | 98.6 | 79.1 | 70.0 | 79.1 ; 81.2 | 90.0 1103.5 | 99.4 | 101 1
104.3 1108.2  96.2 | 80.8 | 76.5 | 81.3 | 83.0 | 89.0 | 95.1 | 89.7 | 90.6 1{103.0 (108.6 { 96.8 | 76.5 [ 70.5 | 78.1 | 82.6 | 89.9 ({104.1 [100.0 | 102, 9
104.2 1106.9 | 95,1 [ 80.5 | 78.1 | 81.3 | 83.3 1 89.7 | 95.5 | 89.4 | 90.6 [105.0 |107.9 | 95.1 | 75.1 | 71.3 | 77,6 ; 84.2 | 91.7 |105.4 | 99.3 | 102 9
104.0 1105.6 | 93.6 1 78.9 | 79.5 } 81.0 | 83.5 | 89.9 | 95.0 | 89.4 | 0.4 |{104.1 (106.5 } 94.4 | 74.5 | 75.5 | 78.4 | 84.0 | 92,7 1106.1 |100.9 | 102.¢
103.5 {104.9 1 92,2 | 78.1 | 79.7 | 80.8 | 84,0 | 89.7 ; 94.0 { 83.9 | 90.3 |{102.9 105.1 | 94.6 | 73.5 } 73.7 [ 77.7 ] 83.2 | 92.1 |104.8 1 99.6 | 102 5
December. - o.oooowooo 103.3 |104.5 | 91.3 | 77.4 | 79.8 | 80.2 ( 83.4 | 89.8 | 92.9 | 83.5 | 90.1 |{106.4 (107.9 { 93.2 | 73.3 | 73.9 | 77.9 | 86.2 | 94.3 {103.6 | 99.4 | 102 4
Monthly average. . __._.. 100.0 |105.0 | 96.4 | 82.9 |1 77.3 | 79.8 | 81.4 ( 86.7 | 92.4 | 89.5 1 89.0 (|100.0 |106.3 | 97.8 | 80.6 | 71.8 | 76.4 | 81.2 | 9.0 |100.6 | 99.7 | 100, 4

Street raflways and busses
.................. 99.6 | 97.4 ([ 86.9 79.1 | 71,1 {72.3 | 74.7 | 75.8179.2 | 79.6 | 76.0 |, 68.5 | 98.0 | 85.2 | 74.8 | 60.2 | 58.3 | 61.7 | 63.9 | 66.9 | 69.7 | 70.0
-1 99.1195.6 (86,7785 7L1(730|74.7|768(79.3178.4(76.1]97.6:96.0]86.7|73.9|69.859.2(62.2([67.1(67.6/60.4| 68.7
.1 97.8 19491 86.5|77.2)70.6|93.7]97.0)766(79.8}781]|7.3| 98.5)|96.0|87.8|73.0'!588)61.3]62.6|66.8(68.3]60.2| 60.3
21 98.695.686.8]77.5]70.3|74.4)753!768|80.0|78.3(759] 99.6197.5(86.2171.3]|57.3(62.0]62.4]650]685]|69.2| 68.4
_1100.5 | 95.4 | 85.9 | 76.4 | 70.2 | 74.8 | 75.6 | 77.2 | 80.4 | 77.8 ) 76.3 |{10L 1 | 96.3 | 84.7 | 71.3 | 57.6 | 62,1 | 62.7 | 65.2 1 69.0 | 70.1 | 68.9
-{100.7 { 94.9 | 85.1 1 76.1 | 70.83 [ 75.5 | 75.8 | 77.5 | 80.4 | 77.3 | 76.8 ||101.4 | 97.1 | 84.2 | 69.3 | 57.1 | 62.4 | 62.7 | 65.7 [ 70.0 | 68.6 | 70.0
-1102.0 | 95.0 | 85,1 | 75.3 | 70.4 | 76.6 | 75,7 | 78.2 | B0.7 | 77.0 | 76.5 ||101.5 | 95.1 | 82.4 | 65.5 | 56.4 | 62.8 | 62.3 ; 65.3 | 69.8 | 67.8 | 69.4
-|102.0 {1 92.8 | 84,1 | 73.8 | 70.7 | 75.5 | 75.6 | 78.3 | 80.7 | 76.8 | 76.6 }{101.7 | 01.8 | 80.7 | 62.9 | 57.2 | 61.8 | 62.3 | 65.3 | 72.0 | 68.4 | 69.8
-1101.0 { 91.8 |1 83.4 1 73.3(70.9)75.2|755 (789 )8L0|76.0]76.6/101.2)90.2|73.961.6]56.7)61.3|62.9|652]70.5)67.1] 69.2
October__. -|100.4 | 91.0 1 82.2 ; 72,2 | 72,0 | 75.1 | 75,7 | 79.4 | 80.8 | 78,8 | 77.0 ||100.1 | 88.8 | 78,1 [ 60.5 | 58.7 | 61.8 | 63.1 | 66.6 | 70.4 | 67.5 | 7.2
November. -1 99.5|80.6 | 81.1172.0/72.6749|75.879.4)80.5|76.3)768]/ 987!87.8)79.0/60.8|058.6]60.9|62.8|68570.8}67.4} 69,4
December. ... -1 98.3 | 88.7 | 79.7 | 71.8 | 72.6 | 74.4 | V5.5 | 79.2 | 80.3 | 76.2 | 76.4 ||100.0 | 88,2 | 77.3 | 61.3 | 58.8 | 61.4 | 65.1 [ 68.5 [ 71,0 | 68.6 | 69.6
Monthly average__...._. 100.0 | 93.6 | 84,5 | 75.3 | 71.1 | 74.5 | 75.4 | 77.8 | 80.3 | 77.3 | 76.4 ||100.0 | 93.6 | 82.7 | 67.2 | 58.1 | 61.3 | 62.7 | 66.1 | 69.6 | 68.6 | 69,5

Felephone and telegraph
101.6 } 90.5 | 83.0 | 74.7 { 70.5 | 71.1 | 70.9 | 75.4 | 78.9 | 75.1 {| 94.5 (105.1 | 96.3 | 89.0 | 71.9 | 69.6 | 74.9 | 76.4 | 85.4 | 95.7 | 93.9
100.2 | 89.2 | 82,0 | 74.0 | 70.1 | 70.6 | 70.7 | 75.8 | 76.8 | 74.3 |{ 93.0 (101,89 | 94.8 { 89.5 | 72,1 | 68.5 [ 73.9 | 77.6 { 84.0 | 91.8 | 93.6
99.4 | 88.6 | 81,7 | 73.3|70.4 [70.4|71.0| 765|760 | 74.4 (] 98.7 |105.8 | 97.9 | 88.1 | 71.8 | 71.0 | 76.3 | 78.6 | 80.0 | 94.6 | 903.8
98.9 | 8.1 81.,2172.4|70.6|70.37L.7|77.775.9|75.1198.3(103.4(95.0|83.3|68169.5(74.2(77.5|88293.5/| 94.0
99.7 [ 87,4 {80.6 | 70.3 ) 70.6 | 70.6 | 72.5 | 78.8 | 76.1 | 75.8 || 99.4 (103.2 | 94,1 | 82.8 | 68.8 | 72.1 | 74.8 | 80.0 | 91.4 [ 93.2 | 95,7
99.8 [ 86.9 | 79.9 | 69.4 | 70.8 | 70,9 | 73.0 | 79.6 | 75.9 | 76.4 ((100.0 {103.4 { 95.0 | 82.1 | 66.9 | 72.0 | 75.5 | 78.9 | 90.5 { 92.8 | 95.7
100.0 | 86.6 | 79.1 ) 68.7 | 71.4 | 71.0 | 74.0 | 80.8 | 76.0 | 76.5 |{104.1 |106.6 | 93.3 | 79.6 | 67.1 | 73.1 [ 76.9 | 81.5 | 94.0 | 92.8 | 96.6
98.8 | 85.9 | 78.1[68.3 | 7.5 |72 | 74.4 (80.9|759/|76.6{101.8 (102.5 | 92.3 | 79.1 | 66.5 | 74.8 | 76.7 [ 82.8 | 94.0 | 93.2 | 96.3
96.8 | 85.0 | 77.4 | 68,5 | 7.4 | 71.1 | 74.7 | 80.9 | 76.0 | 76.4 |{100.4 1102.2 | 92.1 | 75.9 | 65.0 | 73.0 | 75.0 | 80.4 | 94.3 | 94.6 | 96.9
94.5(84.176.2|60.0} 70.8|70,7]|74.8807]758]|765 1051 {100.9 | 91.6 | 75.8 | 675|758 |76.2|84.8969|97.3] 97.2
93.0 1 83,5756 |69.2)70.4|70.6)74.7)80.0|754|761]1101,2197.9 89,7 744682 |73.1!762)83.3]93.4|9501] 96.4
91.6 | 83,1 | 74.9 | 69.7 | 70.2 | 70.4 | 74.6 | 79.1 | 75.3 | 75.8 ||103.9 [101.3 | 92.7 | 73.6 | 68.2 | 74.1 | 76.9 | 84,1 | 96,7 { 94.5 | 97.4
Monthly average....._.. 100.0 | 97.9 | 86.6 | 79.3 | 70.6 | 70.7 | 70.7 { 73.1 | 78.9 { 76.2 | 75.8 |{100.0 |102.9 | 93.7 | 81,1 | 68.5 | 72.2 | 75.6 | 80.5 | 9.5 | 94.1 | 95.6

1 Revised series. Compiled by the U. S. Department of Labor, Bureaw of Lator Statistics. The retail trade indexes have been adjusted to conform in general with the
levels indicated by the censuses of retail distribution of 1929, 1933, and 1935, At the same time, the method of weighting the subgroups which make up the totals was revised.
Data for the 3 publie utilities have been adjusted to conform in general with the censuses of electrical industries for 1932 and 1937. In the electric light and power and street
railway industries, revisions resulted from changes in the composition of the sample used, in addition to the adjustments to census data. A complete description of the
revisions, together with data for other retail trade groups, is available upon request to the Bureau of Labor Statistics,

.
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Table 20.—WHOLESALE PRICE OF CORN, NO. 3, YELLOW, CHICAGO®
[Dollars per bushel]
i i i ! | | | i
Month 1913 ‘1 1914 ; 1915 | 1916 R U ) | 1920 | 1921 1922 } 1923 | 19% : 1925 | 192
4 ! ! ! i | : i
T | : . |

i | i I
January. ... ... e 0.46| o062 o7ty et o9l Lyl ona] ws| o0es| 048] 0m| o0m| Lol 079
February. ... ......-.... .48 .62 74 4 Leo !l L8l 121 146 .63 .55 1 72 | .78 122 .75
March ... ... .49 .64 72 3 Loy Lio ) 15| 18 .62 .57 | .73 77 117 .72
April ... .55 .67 75 w0 L4000 165 1621 169 .57 .58 79 .77 1.05 | .71
MAay. el .57 70 | 77 74 L9 L6017 202 .60 62 | .82 77 1.15 | .71
June. .60 | .72 | 74 4 L7 L62. L7818 .63 .61 | .84 | .82 L3 1 .70
July. 62 | Vil 7S 1 81 199l L7l ne2l  1s8 .60 .64 .88 1.09 108 | .78
August. - .74 | 82 sy 301 206] LIy 195 138 .56 .62 | 88 L17 1.02 | .80
September . ________.___ .75 .79 74 860 2100 Lss ! LA 131 .53 .64 ! B LM .91 .79
October. ... _.. 70 | 73 | .65 el 203 ra) ra|  ; 45 | 691 toed! Lo .82 7
November .72 .67 .63 031 22 1331 L46, 77 .47 71 82| Ll .83 | .7l
December...... e .66 .64 .69 .92 \ 177 1.45 1 LA7 [ 7 .47 7 .71 ‘ 120 L7601 .75

1 I i B
Monthly average. .. -.o-oo.._.___.. .61 .69 .73 .82 ‘ L66 1 L6 \ 159 142 57 62 82 | .96 103 i

- — | : —_ | ‘ :
1927 1928 1929 1 1930 | 1931 | 1932 | 1933 1934 1935 | 1936 ‘ 1937 | 1938 | 1939
‘ | ‘ i |

. i : : R T ! | \ -
0.74] 08, 093] 085 0.651 0371 0240  0.50 0.91 0.61 L12] 0.59 0.51
13 .95 | .64 | 82 61 341 .23f‘ .49 .88 .61 111 57 .48
.68 L0y 91 .80 60 ! .33 .26 .49 .83 .61 116 58 48
.71 1.06 .90 | .82 .58 320 L3 .47 .89 ! .63 1.35 59 .48
.87 1.08 .87 | 79 .56 | .31 42 L51 88 ! 63 135 .58 .51
.99 1.03 91 79 | .58 .30 43 .58 .85 i 64l 122 .57 .51
102 106 .99 ! L824 .57 .32 | 56 .64 .85 .86 118 .59 .48
1.09 1.02 101 99 46 .32 .51 .76 S 114 104 .54 .45
.97 Lo ! Lot 94 42 .30 .47 .80 1 831 L12{  L06 .53 .54
.84 .96 | .95 ! .82 .38 ! 26 .40 | 78 1 821 107 | .66 .45 .48
.84 .84 .88 | 7l 43 25 | .44 | .83 | 621 105 .53 .46 .50
.86 .83 .ss} 69 | .37 .23 AT | 93| .591 107 .56 51 i

i : i : 1 |
Monthly 8Verage. - —woowoooo e .86 .98 .93 ‘ .82 ‘ .52 .30 .40 ! 65 | .81 [ .84 1 1.03 55 50

1 New series. Compiled by the U. S. Department of Agriculture, Burcau of Agricultural Economics. 'The selling price is weighted by the number of carlots sold at_each

price as reported in the Chicago Daily Trade Bulle
yellow, Kansas City, formerly shown in the SURVEY.

in the discontinued grade.

tin. The annual average is an unweighted average of the monthly data.

This series replaces the data for No. 3

The Kansas City market is decreasing in importance and there are many months in which no transactions take place

Table 21.—~SHIPMENTS OF ROLLED AND FINISHED STEEL

PRODUCTS—U. S. STEEL CORPORATION'

[Thousands of short tons]

Monthly, Monthly : .
Year Total average Year Total |", o erage Month 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939
743 | 1916 .. __. 17,105 1,425 || Januvary. 1,365 | 1,218 879 465 313 366 587 795 | 1,264 570 71
677 _| 16,919 1,410 || February. 1,388 | 1,262 835 449 302 426 643 747 1 1,253 522 747
610 -| 15,570 1,297 || March__ 1,606 | 1,367 993 422 279 650 733 864 | 1,563 627 845
845 -| 13,470 1,123 || April.. 1,617 | 1,310 957 430 366 710 650 | 1,081 | 1,485 551 772
938 _| 15,534 1,204 || May.. 1,702 | 1,326 837 370 498 823 659 | 1,087 | 1,443 510 796
959 .| 8,758 730 |[ June.. 1,529 | 1,083 717 356 663 | 1,086 636 978 | 1,405 525 808
568 .1 13,127 1,004 || July... 1,480 | 1,041 652 295 772 407 603 | 1,050 | 1,315 485 745
884 .| 15,870 1,322 || August.. 1,500 | 1,044 626 316 735 414 687 | 1,020 | 1,226 616 886
9’1 1 12,705 1,059 | September._ 1,263 954 532 341 634 405 676 1 1,061 | 1,161 636 | 1,087
862 .| 14,753 1,229 || October._. 1,333 861 520 337 633 375 756 | 1,109 876 730 | 1,346
1,148 115,771 1,314 {| November. . -5 1,110 740 474 299 473 401 752 974 649 749 | 1,406
1,116 14,310 1,112 |} December.. ... 932 636 383 250 656 460 730 | 1,179 540 766 | 1,444
828 || 1928 ... 15, 400 1,283 =
1, 069 Total.._._...j|16,813 [12,798 | 8,399 | 4,324 | 6,354 | 6,501 | 8,086 11,905 |14,098 | 7,316 |11,707
i Monthly average...|i 1,401 | 1,066 700 360 529 542 674 992 | 1,175 610 976

1 Revised series.

These data represent shipments of rotled ai
tonnage basis have been converted to net tons in conformity wi

nd finished steel products of the U. 8. Steel Corporation in terms of net tons.

Data formerly shown on a gross

th management operating statistics as they are now regularly compiled by the Corporation.
2 Potals 1929-39 include year-end adjustments not contained in monthly figures.

Table 22.—RAYON STOCKS'

[Millions of pounds]

Table 23.—WHOLESALE PRICE OF
PORTLAND CEMENT !

[Monthly average 1926=100]

Month | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 Year {11; Month 1933 | 193¢ | 1935 | 1936 | 1937 | 1938 | 1939
- |

__________ 2113271205124 |11.917.9|26.1| 4.059.9( 39,5 !
{‘i%?ﬁ?x{y 22,7 129.3 | 30.5 | 16.5 1 11.9 | 20.1 | 25.9 | 3.5 | 6L1 | 30.6 1926 1100.0 || January. ..........._._ 83.21903.4193.0|92580.380.8( 90.6
March. . 24.3126.6131.1124.0| 155! 28.3127.5) 3.5 644 41.4 1927 | 95.4 || February.. .183.5]93.4)927]924|89.38.8; 91.2
April 26.5 ] 21.6 | 33.721.4]16.1 (351282 35659 43.4 1928 | 92,5 || March_ .. | 83.7193.3]92.8|92.4)89.1|80.8]| 91.5
May 27.7119.6 {374 | 14.1 ] 21.4 | 37.1 [ 29.9| 3.2 | 67.8| 4L7 1929 | 89.0 |} April__ L1 83.8 1925930924 89.1]8.9! 9.5
June 28.5]19.8 | 36.9 | 9.7 |21.4 |37.5[27.7 3.3|67.0 33.3 1930 | 89.8 || May._ . 8351924 193.2)92.4)80.1190.1| 9.5
July. ... 31,0 [ 19.3 | 32.0 | 6.4 219|359 2.7 4.6 353.6/ 26.4 1931 | 74.8 || June -183.4)93.2 193092480899 915
August. .. 31.5119.1 | 2L.4| 48| 242(30.8 151 6.9[41.1]| 19.3 1932 | 74.3 || July....... 190.7 | 93.2]93.0 924889910 9.5
September. . 20.7 20,1 [ 13.9] 41266 25.8|13.3|13.9 346 13.1 August. ... -[93.5]93.293.0)924)888)91.0]| 9.3
October ... 12871235 10,4 45]253|251|11.8|28.4136.1) 9.4 September. 9351932923 9248861907 913
November_ . 13L4|2.9| 98| 7.5(254]2.4| 85445 48.0 7.7 1(\)’%2?3%%6{ - gg.é ggg gg 411 gg.% ggg gg.é gig
December........{ 33.0 | 28.0 | 10.2 | 11.6 | 22.7 | 25.4 | 3.9 | 56.8 | 39.5 6 Decomber 11 050 0551053 003 50> ens| oL3

v . . 701 . .8 20,0 14.7 | 526 26.8

Monthly av...... 8O 28 AT 4]0.6) 28 Monthly av_____._____ 88.1193.1[92792.2(80.09.3 91.3

t New series.
the Rayon Organon.

held by producers.

Compiled by the Texrtile Economics Bureau, Inc., and published in
Rayon stocks represent stocks of all finished rayon yarn, in-
cluding viscose, cuproammonium, introcellulose and acetate (partially estimated)
This poundage series replaces the data previously shown, which
were based on number of months supply. Data are based on reports from approxi-
mately 90 percent of the industry, with the remaining 10 percent estimated.

! Revised series.

Compiled by the U. S.
Statistics, and is based on wholesale prices of Portland cement, delivered at 48 cities.
This index replaces the former series shown on p. — which was based on an average
of maximum mill prices at 6 plants.
reported by manufacturers.

Department of Lahor, Bureaw of Labor

The series is calculated from prices to dealers as

Prices are per barrel, gross in cloth, with the cost of the
package and trade and cash discounts excluded, and are in carlot quantities, f. 0. b.
car’s destination. In constructing the index the price at each city was weighted by the
estimated consumption of cement in the area considered to be represented by the
price at that city.
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Monthly Business Statistics

The data here are a continuation of the statistical series published in the 1938 supplement to the SurvEey oF
Cunrent Business. That volume contains monthly data for the years 1934 to 1937, inclusive, and monthly aver-
ages 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 1934. The 1938 supplement may be secured from the Superintendent of
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy.

A few series have been added or revised since the 1938 Supplement went to press.
an asterisk (*) for the new series and by a dagger (}) for the revised series.
of these series provides a reference to the source where the descriptive note may be found.

The terms ‘“unadjusted’” and ‘‘adjusted’’ used to designate index numbers refer to the adjustment for seasonal
variations. Data subsequent to February will be found in the Weekly Supplement to the Survey.

19

These are indicated by
A brief footnote accompanying each

Monthly statistics through December 1937, to- | 1940 1939 1940
get}ﬁer with ex;;laﬁlatgry notes %n(% refzrenc}t]as
to the sources of the data, may be foundinthe | Febru- | Febru- ; Sep- Novem-| Decem-| Janu-
1038 Supplement to the Sarvey Aty ary | March | April | May | June | July | August| - °P .| October |~ oy oy
BUSINESS INDEXES
INCOME PAYMENTS{}
Adjusted index__. ... 1929=100__} =»88.4 83. 84.1 83.0 83.4 84.1 83.7 85.4 86.8 88. 88.5 r80.5 r89.5
Total . . mil. of dol._|{ » 5, 554 5,247 5,727 5,654 5,432 5,018 5,695 5,400 6,010 6,195 5,804 | 6,888 6, 065
Salaries and wages:
Adjusted index._.__________..__ 1929=100__( »86.0 82.0 82,1 810 8l.4 82.8 82.8 84.0 84.5 86.6 87.3 r87.7 r87.2
Total . e mil. of dol_.| » 3,682 3,522 3,575 3, 550 3,598 3,665 3,516 3, 560 3,692 3,858 3,834 | 3,878 r3,721
Commodity-producing industries..do....| » 1,325 1,215 1,235 1,212 1,235 1,281 1,271 1,318 1,857 1,434 1,421 1,413 | » 1,337
Distributive industries_.._.__.____. do.... » 870 826 850 849 862 874 868 871 892 922 911 942 892
Service industries. .. -.do.... » 831 796 797 799 806 815 810 813 821 835 839 851 837
Government_____ --do.... » 514 503 506 510 520 530 422 423 507 539 531 r 534 r 517
‘Work-relief wages _-do.__. » 142 182 187 180 175 165 145 135 115 128 132 138 r138
Direct and other relief. _do.... » 95 93 95 90 87 85 85 87 87 88 87 87 94
Social-security benefits and other labor in-

(703111 U mil. of dol » 147 133 148 133 139 145 136 145 135 128 129 132 143
Dividends and interest_.__________.____ » 455 433 772 760 471 920 849 451 805 783 496 1,514 855
Enptrepreneurial income and net rents and

royalties ... ... ______.__. mil. of dol..| 21,175 1,066 1,137 1,121 1,137 1,103 1,109 1,157 1,201 1,338 1,258 1,277 1,252
Total nonagricultural income.._...._._. do....| 75071 4,848 5, 256 5,192 4,943 5,453 5,222 4,887 5,364 5,510 5,217 | 6,306 | r5516
Adjusted index of nonagricultural in-

L1703 ¢ 1 TP 1929=100..| »88.8 84.4 84.8 83.8 84.3 85.4 85.5 86.7 87.0 838.8 89.5 r89.9 r89.8

INDUSTRIAL PRODUCTION

(Federal Reserve)

Combined index, unadjusted ... » 110 99 100 95 94 98 97 99 112 124 124 120 117
Manufactures, unadjusted . . » 109 98 100 96 94 97 95 99 110 122 123 121 116
Durable goods*. . _.__ » 104 84 86 84 78 85 83 85 99 123 125 129 117
Automobiles_ 127 100 105 106 88 91 66 28 59 93 108 142 128
Cement_.__ 43 48 65 79 88 98 100 98 98 99 90 75 49
Glass, plate 165 133 138 91 93 112 78 121 165 222 191 232 200
Iron and steel_ . 116 92 93 87 79 89 93 103 120 152 155 152 138
Nondurable goods*. » 114 111 111 106 107 108 r 106 111 119 122 122 114 116
Leather and product » 121 127 r126 r113 7106 r 105 r 114 7131 r 121 r 120 110 103 r111
Petroleum refiningt........._......do_._.|._______. 202 201 208 211 215 211 217 221 233 229 222 214
Rubber tires and tubest.... 118 109 114 104 102 112 111 122 123 126 118 110 115
Slaughtering and meat pack 102 83 84 81 92 86 84 80 91 97 111 118 119
Textiles .. oo oo_ » 114 115 112 100 104 105 103 112 121 129 131 17 119
Tabacco manufactures. . 155 147 156 151 172 186 171 180 181 179 175 151 158
Minerals, unadjusted. . » 116 105 102 88 97 105 107 96 123 132 127 113 r 120

Anthracite...__ ... » 54 66 50 83 73 51 44 53 72 74 62 58 81

Bituminous coal. . ? 93 T84 77 26 40 63 68 75 90 104 102 88 r 101

Iron-ore shipments. 0 0 0 0 82 132 150 159 187 218 130 0 0

Lead. ... __. 75 70 70 80 71 65 68 67 72 86 79 88

166 171 174 177 173 178 129 179 183 185 184 r 181

Silver__ 108 94 102 69 105 59 78 98 90 98 106 90

Zine. .- 93 96 9 90 87 84 87 93 106 117 123 121

Combined i 99 98 92 92 98 101 103 111 121 124 128 119
Manufactures, ad]usted 97 96 92 91 97 100 104 111 121 124 129 118
Durable goods‘ 84 80 76 71 82 88 92 103 123 130 141 122
100 91 87 73 81 87 89 85 78 90 127 128

80 90 81 75 79 82 76 78 87 91 96 80

133 131 83 89 124 87 121 165 222 191 232 200

88 83 79 73 89 100 105 121 157 167 173 143

109 110 r 105 108 110 110 115 117 119 118 120 114

r 125 r123 r 116 r 115 r 110 r115 r 118 r 105 r 109 r115 r121 r 120

201 202 209 211 215 212 218 221 232 228 221 214

Rubber tires and tubest s 109 114 104 102 112 111 122 123 126 118 110 115
Slaughtering and meat packing. 83 89 90 94 87 89 92 100 99 100 99 100
Textiles .. _._._.._.... 109 110 97 104 11 111 120 121 125 126 123 114

162 164 164 170 170 158 168 164 166 172 186 167

Minerals, adjusted.-. 110 110 95 98 104 106 91 114 121 124 120 7125
Anthracite._.. 61 61 80 73 59 53 53 71 58 60 59 75
79 77 31 46 71 75 77 84 94 91 83 r 91

Iron-ore shlpment 0 0 0 55 67 74 78 97 128 155 0 0
ead. 73 69 71 82 70 68 71 71 70 83 78 87

Petrol 169 173 174 175 170 174 127 174 181 187 189 r 189

Silver. 100 86 101 71 107 70 79 104 91 91 105 89

Zine.. - 87 90 91 89 90 91 93 98 110 117 121 114

r Revised. » Preliminary.

*New series. For indexes of durable and nondurable goods production beginning 1919, see table 8, p. 14, of the March 1939 Survey.
tRevised series. Petroleum refining, revised beginning 1934, and rubber tires and tubes, begmnmg 1936; see table 36, p. 17, of the August 1939 Survey. For revised
fncome payments beginning 1929, see table 41; pp. 15 and 16 of ‘the October 1939 issue.
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Monthly statistics through December 1937, to- | 1940 1939 1940
getllxler with exx}lanatgry notes 1a;,mfi refgrencﬁs —
to the sources of the data may be found in the | Febru- | Febru- . - - - -
1938 Supplement to the Survey ary an;u March | April | May | June | July | Aungust tesnenlt))er October Nob\zerm Debce&;m J;‘f}‘}

BUSINESS INDEXES—Continued
AGRICULTURAL MARKETINGS

Quantities marketed:

Combined index..._........... 1923-25=100. . 66 56 68 65 81 82 94 85 120 125 104 88 78
Animal produets. . -..do___. 71 64 78 81 99 93 88 84 82 87 90 87 85
Dairy produects .- 90 94 104 103 135 145 133 122 100 80 80 80 95
Livestock..._... 67 b6 65 62 72 62 66 70 78 90 81 75 85
Poultry and eggs 77 70 104 123 145 114 91 79 75 5 126 132 87
Wool acu . 25 50 45 77 193 387 386 266 144 90 42 35 31
Crops... 60 46 57 50 63 71 101 87 159 163 119 920 71
Cotton 67 34 35 22 23 26 46 75 251 278 200 133 94
Fruits. 62 78 93 95 92 81 78 80 79 95 75 74 78
Grains. . 48 38 50 50 80 101 184 118 120 94 68 59 42
Vegetables 72 78 107 89 109 112 49 41 72 82 66 61 79

Cash income from farm marketings:{

Crops and livestock, combined index:
Unadjusted. - .oeoaoccocoo. 1924-29=100__| »60.0 52.5 57.5 53.5 59.0 59.5 67.5 75.5 93.0 107.0 90.0 79.0| re69.0
Adjusted. L.l do....| »8.0 73.0 72.5 68.0 70.5 63.5 63.0 66.5 73.5 76.5 76.5 79.0| r79.0
[0 ) o3 T do..__ 8L.0 64.0 63.0 59.0 59.5 50.5 51.5 58.5 64.5 68.5 66.0 74.0 72,5
Livestock and productS........._. do....! 7850 SLO 8L0 76.0 80.5 75.5 74.0 74.0 82.0 83.5] r 865 84.0 r 85.0
Dairy produets_ ... ... __ do....] 292.0 83.5 78.0 76.5 75.0 75. 5 77.0 82.0 34,0 89.0 91.0 9.5 | r95.0
Meat animals._._ ...do_.__{ »80.0 81.0 83.5 78.0 89.5 78.5 75.0 71.0 84.5 87.0 87.0 820 845
Poultry and eggs. .« oo oeooeva. do.._. 80.0 75.0 73.0 69.0 66.0 65.0 66.5 64.5 67.0 66. 5 73.5 70.5 65.5
WORLD STOCKS

Comblned index (quantity)t-.... 183 181 182 182 190 0] 0] m 0] 1) d t
Cotton, adjusted_ .. ... __._____._..._.. a 204 201 205 211 223 245 243 || _,__(.,___ ____<.). ______ Q_._
Rubber, adjustedt. 258 248 241 239 226 228 216 216 225 219 20.8 241
Silk, adjusted. .. 120 111 101 84 88 98 101 107 105 105 120 r 101
Sugar, adjusted. 187 191 187 184 185 194 | [ ISR R MO
Tes, adjusted__ _ 126 118 110 106 105 07 PO S HOUIIIIN SN SR A
Tin, unadjusted. 126 127 129 119 115 115 102 110 153 139 123 123
Wheat, adjusted . ..o 151 151 162 166 -0 RN SOSRORR U] PRI ISP (SR N AU

COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)

Combined index____... ... ..1923=100._ 85.8 85.1 84.9 85.0 84.8 84.7 84.9 84.5 85.9 85.8 £5.7 85.3 85.4
Clothing_ ... e do.__. 73.2 72.4 72.3 72.2 72.1 72.0 719 71.9 72.2 72.6 72.9 72.9 73.0
OO0 o e do_.._ 79.8 78.4 78.0 78.2 78.1 77.9 78.1 76.7 80.7 80.1 79.6 78.5 78.8
Fueland light .. ... do.__. 86.0 85.9 85.8 85.2 84.0 83.4 83.8 84.0 84.4 85.2 85.6 85.6 85.8
HOUSING . <o e ecea e do.__. 86.6 86.1 86.1 86.2 86.2 86.0 86.3 86.3 86.5 86.6 86.7 86.6 86.6
BUNAries . ..o cc e do.._. 96.9 96.7 96,7 96.7 96.6 96.6 96.9 96. 97.0 96.8 96.8 96.8 96.9
PRICES RECEIVED BY FARMERSS

(U. S. Department of Agriculture)

Combined index.__. .. ...o.o.._.. 1909-14=100__ 101 92 91 89 90 89 89 88 98 97 97 96 99
Chickens and eggs...... do 98 91 88 87 85 83 89 90 102 108 117 97 91
Cotton and cottonseed 85 70 71 70 72 73 73 71 76 74 75 82 85
Dairy produets. o . oo 118 107 100 95 92 94 96 100 107 112 117 118 119
Fruits_ .o - 76 78 81 82 85 93 80 70 73 73 66 65 66
Grains. oo oo eiceccaiiae. 91 66 66 67 72 73 66 64 83 ke 79 87 90
Meat animalS . .o ceeeae 101 116 116 114 112 107 107 101 117 112 107 101 103
TTUCK CTODS - o e m e cccceaccemmae e 168 105 110 95 88 105 99 99 117 128 123 96 117
Miscellaneons. o oovocoooomoaooens 107 92 83 86 83 81 89 100 08 94 98 104 113

RETAIL PRICES
U.8. iDepartment of Labor indexes:
Coal:
Anthraeite_______ ... 1923-25=100__ 80.8 [ ecaaos]ameaaaes KC1 ) PR . (3 B P I, 7701 [acmmmcae
Bituminous. d 89.44 _______|. 86,9 | ) 89.2 0 _______
76.4 76.6 79.0 78.4 77.9 76.9 71
89.1 89.1 90.2 91.2 91.9 92.0 92.3
96. 2 96.0 96. 1 96.3 96. 4 96,4 96.6
88.4 88.4 88.6 88.7 88.7 88,7 88.8
88.8 88.8 89.5 90. 4 90.9 91.0 91.4
90.5 90.5 91.7 92.7 93.5 93.5 93.7
84.3 84.1 84.3 84.7 85.0 85.8 85.5
WHOLESALE PRICES

U. 8. Department of Labor indexes:

Combined index (813 quotations) . _1926=100. 78.7 76.9 76.7 76.2 76.2 75.6 75.4 75.0 79.1 79.4 79.2 79.2 79.4

Economic classes: .
Finished produets.....cocoooocaoo. do.... 81.4 80.2 80.2 80.1 79.9 79.6 79.2 79.1 81.9 82.3 82.0 81.7 81.7
Raw materials. oo oovocmoaaamoo . do.._. 72.7 70.9 70.1 68.5 68.9 67.7 67.8 66.5 72.6 72.3 72.4 73.3 73.8
Semimanufactures. - ...ococoeooo___ do_.__ 79.9 4.4 74.6 74.4 74.3 74.1 74.4 74.5 81.8 83.1 82.1 82,0 81.7
Farm products. . ... .oooooocoooomoal_ do.... 68.7 67.2 65.8 63.7 63.7 62.4 62.6 61.0 68.7 67.1 67.3 67.6 69.1
Grains. ..ol do.._. 72.8 54.7 54.5 55.2 59.6 58.2 52.3 51.5 65.1 61.6 64,1 71.6 73.5
Livestock and poultry. ..o ... do.___ 65,6 79.2 78.2 75.5 73.2 69. 4 69.7 66.0 76.3 70.5 66,1 63.8 67.2
Foods.. .o al. do.... 711 7L5 70.2 68.6 68, 2 67. 6 67. 5 67.2 75.1 73.3 72.8 719 7.7
Dairy products. ... do._._ 80.0 7.8 64.8 58.1 58.6 60.0 64.6 67.9 74.5 78.9 80.1 8L 3 81.9
Fruits and vegetables_ ... ___._.._ do.... 58.7 62.1 63.2 64.3 63.8 62.5 62.0 58.5 62.8 60.2 6.2 63.0 60.3
68.4 83.2 82.5 81.0 78.6 75.7 75.3 73.7 81.0 74.9 71.2 69.1 69.9
83.2 80.2 80. 4 80.5 80.6 80.2 80.2 80.1 82.1 83.8 84.0 83.9 83.9
93.2 89.6 89.8 89.6 89.5 89.5 89.7 89.6 80.9 02.8 93.0 93.0 93.4
91.2 92. 4 92.5 93.0 91.7 91.1 90.6 90.5 91.0 91.5 01.6 916 91.6
Cementt.. .o do._.. 91.4 912 9.5 9L 5 9.5 91. 5 9L & 91.3 91.3 91.3 91.3 91,3 91.4
Lumber. ..o eemeeemae do___. 97.6 92.6 92.1 9.5 91.2 90.7 91.8 91.8 93.7 98.0 98.3 7.8 97.6

r Revised. » Preliminary.

1 Temporarily discontinued; for several of the series, European stocks have not been available since the outbreak of war.

{Revised series. Cash income from farm marketings revised; data not shown above will appear in a subsequent issue. Combined index of world stoeks revised beginning
January 1920; see table 5, p. 17, of the January 1939 Survey. For subsequent 1938 revisions in the combined world stocks index and in the rubber component, see p. 20 of the
June 1039 issue. Cement price index revised beginning 1926, see table 23 p. 18, of this issue; the building-materials group and the combined index of all commodities have
not been revised, as the effect of the change in cement prices on these indexes is small.

N §Data‘for Mar, 15, 1940: Total 97, chickens and eggs 83, cotton and cottonseed 83, dairy products 114, fruits 73, grains 92, meat animals 102, truck erops 128, miscel
aneous 101.
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April 1940 SURVEY OF CURRENT BUSINESS
Monthly statistics through December 1937, to- | 1940 1939 1940
get%er with exlzmhnagary notes %m} refgrencﬁs
to the sourcesof the data, may-be found in the | Febru- | Febru- . Sep- ovem-| Decem- | Janu-
1938 Supplement to the Survey ary ary March | April May June July | August te;]ger October | N bei bcer ary
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Contd.
Commodities other than farm products and
foods—Continued.

Chemicals and drugs_.......-... 76.3 76.5 76.0 75.9 75.7 75.0 74.8 71.3 78.1 78.0 78.1 78.1
Chemicals. .__.__._....._. 79.4 79.9 79.3 79.4 79.2 78.2 7.6 8L2 821 81.4 811 80.9
Drugs and pharmaceuaticals. - 72.7 72.2 71.9 7.9 71.9 7.8 7L7 72.8 74.4 75.0 75.6 76.5
Fertilizer materials..._____. 69.3 69.7 69.6 69.7 69.5 67.5 67.2 69.2 70.6 73.0 74.5 74.0

Fuel and lighting materials 73.0 73.1 73.4 73.9 73.0 72.8 72.8 72.8 73.9 74.1 72.8 72.7
Eleetricity. ... .o._... 82.8 80.3 8L4 79.3 77.8 78.1 75.8 77.5 75. 4 76.5 O O O

S eeenenon 81.8 82.2 84.1 86.0 83.9 89.0 86.7 87.2 84.4 82.2 80,4 [cceoone
Petroleum products 50.7 50.9 51.9 52.5 52.5 52.2 517 53.3 54.0 53.9 52.5 517
Hides and leatker products 91.9 91.8 90.9 91.6 92.3 92.5 92.7 98.6 104.6 104.0 103.7 103.6
088 o iacaas 10L.1 101.2 101. 2 101.3 101.3 100. 8 100.8 1018 105.7 107. 2 107.5 107.8
Hides and skins.. 72.8 73.8 68.3 72.1 76.3 76.9 77.2 97.4 112. 4 104.3 105. 2 102.6
Leather__..._...__ 84.2 82.7 82.8 83.1 83.8 84,1 84.0 92.0 97.8 97. 8 95.2 96.0

House-furnishing goods 85.2 85.2 85.4 85.5 85.6 85.6 85.6 86.6 87.8 88.4 88.5 87.9
Furniture._________ 80.5 80.5 81.0 8.0 81.0 810 8L1 81.3 817 82.3 82.4 8L 4
Furnishings..__________ 89.8 89.7 89.6 89.8 90.0 90.0 90.0 1.7 93.7 94.2 94. 4 94.0

Metals and metal products. 3 94.3 94.3 94.0 93.5 93.2 93,2 93.2 94.8 95.8 96.0 96.0 95.8
Iron and steel _________ X 96.1 96.1 96.1 95.7 05.2 95.1 95.1 95. 6 96.0 96.0 96,1 06.3
Metals, nonferrous . .do___. 79.2 76.5 76.6 4.7 73.1 72.9 73.3 74.6 84,7 85.3 85.1 84.6 82.6
Plumbing and heating equipment

1926=100. . 79.1 79.2 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3

Textile products. ... d 75.4 66.1 66.6 66.9 67.5 67.3 67. 67.8 1.7 76.8 76.4 78.0 77.9
Clothing . _.___ 84.9 815 8L.5 81.6 81.7 81.7 81.2 81.5 817 83.2 83.8 84.2 84.5
Cotton goods.._...__. 73.6, 63.7 63.7 63.4 63.3 64.1 65.1 65.5 70. 4 74.3 74.8 75.2 75. 4
Hosiery and underwear. . 64. 5] 58.8 59.9 60. 2 60. 2 60.1 60. 2 6L5 62.8 63.6 64.8 66.0 68. 4
Silk andrayon.._._.__._. (QR 34,7 36.1 37.8 40.7 39.1 40.2 39.5 43.4 46.2 9.7 55.0 (O]
Woolen and worsted goods. 87.2 74.7 75.1 75.2 78.4 75.6 75.4 756.5 84.0 91.3 90.5 90.3 90. 4

Miscellaneous.__._____....... 71.3 73.5 74.1 74.4 74.2 73.8 73.4 73.3 76.6 71.6 71.0 77.4 7.7
Automobile tires and tubes 55.6 59.7 60.5 60.5 60. 5 60. 5 60. 5 60. 5 60. 5 60.5 55.6 55.6 55.6
Paperandpulp.__________....__._.do_ 89.5 811 813 81.1 80.4 79.9 79.9 80.0 81.8 86.3 88.0 89.0 89.8

World prices, foodstuffs and raw materials:
Combined indexf. _._.__.______ 1923-25=100_. ) 37.8 37.3 38.4 41.3 41.0 39.6 . 0
_______ 33.1 33.1 32.4 35.3 36. 4 35.7 X}
- 37.3 38.1 37.2 37.6 38.3 38,7 .0
29.5 310 33.4 37.6 35.4 37.0 .9
30.9 319 35.2 40.5 37.4 37.7 -
67.0 66. 6 69.6 68.9 68.8 67.5
90.8 91.9 93.9 97.5 97.2 96.5
41.1 36.8 38.5 40. 4 40.8 34.3
Wholesale pi A
commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices. .- 1923-25=100. . 128.0 130.9 131.3 132.1 132.1 133.2 133.5 134.2 127.3 126.8 127.2 127.2 126.8
Retail food prices. .. do 128.0 130. 2 130.9 130. 5 130.7 131. 1 130.7 133.2 126.6 127.6 128.4 130.0 129.7
Prices received by far) 145.6 159.7 161.6 165.3 163. 4 165.3 165.3 166.9 149.9 151.5 151.5 153.1 143.6
Cost of living . _.._....__. 118.5 119.5 119.8 119.6 119.9 120.0 119.8 120.3 118.3 118.5 118.6 119.2 119.0
CONSTRUCTION AND REAL ESTATE
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):
Total, unadjusted. . .....___.___ 1923-25=100__ » 54 63 69 (i} 75 73 73 76 73 72 74 69 61

Residential, unadjusted.-. do__.. » 49 51 58 68 65 64 63 66 68 66 59 51 r 44

Total, adjusted. . __..._.. » 62 73 69 67 63 63 67 73 73 76 83 86 75

Residential, adjusted . » 55 58 55 58 55 58 62 67 68 68 61 60 r53

F. W. Dodge Corporation (37 States):
Total projects. ..o number_.| 15,595 ) 13,015 | 20,233 | 22,282 | 23,244 | 21,701 21,806 | 23,270 { 22,984 | 22,402 | 22,323 18, 831 13, 517
Total valuation. __. .. thous. of dol._| 200, 574 | 220, 197 | 300,661 | 330,030 | 308,487 | 288,316 | 299,883 | 312,328 | 323,227 | 261,796 | 299,847 | 354,008 | 196,191
Public ownership.. _do____} 81,666 ] 110,975 | 127,776 | 159,656 | 134, 757 | 127,595 | 136, 543 | 158,450 | 144,216 | 91,604 | 143,647 | 225,095 92, 532
Private ownership_________________ do____| 118,908 | 109,220 | 172,885 | 170,374 | 173,730 | 160,721 | 163,340 | 153,869 | 179,01L | 170,192 | 156,200 | 129,003 | 103,659

Nounresidential buildings ’

Projects_ . .ol number... 2,852 2,348 3, 592 3,400 3, 457 4,052 3,823 3,453 3,650 3,749 3,242 2,711 2, 453
Filoor area. thous, of sq. ft_.{ 12,356 | 12,783 17,944 16, 563 12, 700 15, 418 17,691 12, 268 16, 490 15,494 15,418 11,675 9, 109
Valuation_.___....__.__._.. thous, of dol-.| 70,565 | 69,544 | 97,786 | 94,656 | 76,749 | 92,845 | 88,501 | 69,882 | 82,466 | 72,684 | 77,769 | 57,757 | 52,532

Residential buildings, all types:

Projects_ . __ o ___.___ 11, 807 9,609 | 15438 | 17,387 [ 18,262 | 15 942 16, 287 18, 003 17, 589 17,136 17,756 14, 899 10,132
Floor area._. 19,107} 19,176 | 30,725 | 28,382 | 32,602 | 27,502 | 27,181 { 31,165 | 32,977 371 [ 31,009 22, 584 19, 082
Valuation..__ 74,858 | 79,020 | 125,225 | 114,405 | 133,818 | 111,896 | 109,330 | 127,163 | 129,680 | 118,303 | 116,588 | 88,681 77,400

Public utilities:

Projects. .o 174 273 259 323 251 234 254 328 356 204 350 330 202

P \{)al!uatloi .................. 12,222 ] 18,518 19,640 | 35336 | 21,779 9,968 | 23,092 | 20,113 | 39,663 | 20,450 | 23,906 26, 977 18, 398
ublic works:

Projects_ ... number . _ 762 725 o944 | 1,172 1,274 | 1,473 1,442] 1,486 | 1,389 | 1,293 975 891 730
Valuation._.__...____.._.__ thous, of dol__| 42,920 } 53,115 | 58010 | 85633 | 76,141 | 73,607 | 78,060 | 95170 | 74,418 | 50,359 } 81,584 | 180,683 | 47,861
Building permits issued in 1,790 cities:t
Total buildings._ ... ... number._.| 42,624 | 37,721 62,303 | 65,775 | 77,913 71,040 | 64.537 | 73,318 | 67,618 | 73,921 | 60,373 44,016 | 35,538
T(i\tIal estin.ziateg clost ........... thous. of dol..| 137,798 | 149, 572 | 177,903 | 165,978 | 204,437 | 202,429 | 185,019 (*197,937 | 179,605 | 173,649 | 174,501 | 152,727 | 114,211
ew residential;
Buildings .. ... number__{ 14,2021 11,476 | 18,635 | 17,697 | 20,961 10,224 | 17,884 | 19,697 | 16,818 | 19,571 17, 559 15,083 10,850
Estimated cost... ... thous. of dol..| 76,1951 85719 | 94,374 | 87,441 | 119,600 | 99,775 | 96,114 | 116,260 | 87,308 | 91,921 | 105,400 | 95,677 | 60,515

New nonresidential:

Buildings. ... .. ... number.__ 6, 420 5600 | 10,496 | 11,520 | 13,711 12,085 | 11,214 | 13,037 | 13,083 | 14,521 11,915 7, 960 5, 267
Estimated cost_._._____.___ thous. of dol..| 38,519 ) 37,730 | 52,886 | 44,830 | 51,162 | 70,974 { 59,794 | 49,096 | 63,702 | 52,745 | 46,123 38,004 | 33,925

Additions, alterations, and repairs:

Buildings___ . ________________.__ number__.| 22,002 | 20,5556 | 33,172 | 36,558 | 43,241 | 39,731 | 35439 | 40,584 | 37,747 | 39,829 | 30,899 20,973 19, 421
Estimated cost..._.__...__. thous. of dol..i 23,084 ¥ 26,123 | 30,643 | 33,706 | 33,674 | 31,680 | 20,111 | 32,580 | 28,595 | 28,983 | 22,978 | 19,045 | 19,771
r Revised » Preliminary,

t Temporarily discontinued; for several of the series, data have not been available since the outbreak of war.

tRevised series. Data on world prices revised beginning 1920; see table 4, p. 17, of the January 1939 issue,

For construction contract awards, see note marked with a

““§” on p. 21 of the July 1939 issue, 'The data on building permits are based on reports from 1,790 identical cities having populations of 2,500 or more, and supersede those shown
in the Survey through the issue of May 1939 which were for 1,728 cities in the same size group. The present series include data for 62 additional cities, but the total estimated

cost of permits issued was increased by only 0.2 percent in 1937,

2 Temporarily discontinued; separate data for “‘silk’’ and for “rayon’ will be substituted in a near future issue of the Survey.

Data beginning January 1936 will appear in a subsequent issue of the Survey,



22

SURVEY OF CURRENT BUSINESS April 1940
Monthly statistics through December 1937, to- | 1940 1939 1940
getl]1ler with expfla}lllatgry notes gng refsrenc;las

to the sources of the data may be found in the | Febru- | Febru- : Septem- Novem-{ Decem- | Janu-

1938 Supplement to the Survey ary ary Mareh | April May June July | August IIj)er October ber ber ary

CONSTRUCTION AND REAL ESTATE—Continued
CONTRACT AWARDS, PERMITS, AND !
DWELLING UNITS PROVIDED—Con.
Estimated number of new dwelling units pro-
vided in all urban areas:}

Total .. ... number__|--. ... v 20,505 | T 28,527 | 27,067 | r 36,583 | r 30,278 [ 7 28,495 | r 34,198 | r 26,852 27,159 30, 890 29, 696
1-family dwellings._ sdo_ |- r 12,324 | 119,654 | r 19,452 | 7 25,960 | r 21,878 | 7 21,804 | 23,543 | 7 18.808 21, 362 21, 623 20,052 |.
2-family dwellings__ do____|-_o._. 1,222 1 71,383 1,432 7 r1,931 | r1,472 | 71,248 | 71,472 1,616 1,591 1,247 2,111
Multifamily dwellings_ .. __.._.._.... do . |-eeoaas 6,959 | 7,490 | 76,183 | r8.602 | 76,928 | v 5,443 | r9 183 1 6,428 4, 206 8,020 7,333

Engineering construction:
Contract awards (E. N. R.)§.__thous. of dol..| 270,928 } 203,843 | 285,566 | 240,735 | 252,992 | 268,395 | 181,469 | 311,222 | 209,337 | 245,062 | 302,215 | 190,327 | 191,977
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:

Total ... thous. sq. yd.. 3,122 1,245 2,143 3,385 4,458 6, 855 5,713 6,161 4,465 2,655 3,718 4, 951 2,597
Roads. . . ... do.__ 2,297 686 860 2,081 2,179 4,232 3,820 3,907 3,058 1,067 2,491 3, 260 1,730
Streets and alleysd - ... ... ... do..__. 825 560 1,283 1,304 2, 280 2, 623 1,893 2,254 1, 407 1, 588 1,228 1,691 866

Status of highway and grade crossing projects
administered by the U. 8. Bureau of Publie
Roads:
Highways:
Approved for construction:
_________ no. of miles. . 4, 264 3,177 3,081 3,081 3,615 3,867 3,701 3,130 2,723 2,824 3, 100 3,528 3,880
thous. of dol__| 46,677 35,968 | 34,969 | 35,600 | 40,769 | 41,024 | 37,802 | 34,254 30, 821 30,750 | 35315 | 40,132 | 45,616
no. of miles._ 5, 966 7,721 7,855 8,301 8, 463 8, 570 8, 522 8, 554 8, 386 7,473 6, 746 5,984 5,837
thous. of dol._} 96,864 | 114,185 | 115,212 | 120,506 | 122,758 | 123,554 | 124,975 | 123,044 | 119,472 | 110, 543 | 101,855 91, 429 | r 90, 220
_____________________ do____| 185,954 {1 221,046 | 222,630 | 232,772 | 238,636 | 240,218 | 244,860 | 242,924 | 237,214 | 222,062 | 205,183 | 184,441 | 180, 636
Grade crossings:
Approved for construction:
Federalfunds _____.________..______ do__..| 12,617 13,613 12,906 12,107 10, 224 11,312 11, 504 10, 654 9, 888 10, 283 10, 180 11,428 | 12,447
Estimated cost ... .. ... __._ do_._.| 13,193 14, 285 13,374 12, 529 10, 583 12,191 12,414 11,437 10, 581 10,909 11,060 | 11,986 13,075
Under construction:
Federal funds._.__..________________ do_.._| 81,167 | 37,930 | 38,817 | 40,654 | 43,771 42,299 [ 40,336 | 38,579 | 37,919 35,435 | 35,112 | 30,528 | 30,410
Estimated cost ..do..__| 382,775 39,777 | 40,747 42,654 | 45,723 | 44,094 | 42,052 | 40,505 | 39,756 | 37,190 ; 36,577 | 32,258 | 32,077
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)._.__. 1914=100__| - ... f..cooo. 188 [oecmecafamacaacan 187 |oeie e 191 [ooe i b 1V) O
American Appraisal Co.:}
______________ 183 183 182 182 182 182 183 184 185 185
______ 169 169 168 168 168 168 168 171 173 173
192 192 193 193 193 193 195 195 196 196
167 167 169 169 169 169 169 171 173 173
185 185 185 185 185 185 184 185 188 188
188 188 188 188 187 187 187 188 188 188 188 188
E. H. Boeckh and Associates, Ine.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta__________ 96.0 95.2 95.3 95.3 95.3 95. 4 94.8 94.8 94.6 94.8 94.9 95.3 96.0
New York d 131.1 130.1 130.0 130.0 130.6 130. 6 130.9 130.8 130.8 130.8 130.9 131. 4 13L1
San Franeiseo-....... _do.... 118.0 117.6 117.6 117.6 117.0 116.9 116.8 116. 8 116.8 117.8 117.9 118.2 118.0
St. Louis....__....__..... _.do.... 118.9 119.1 119.1 119.1 118.6 118.5 118.3 118. 4 118. 4 118.6 118.7 119.0 118.9
Commercial and factory buildings:
Brick and concrete:
Atlanta_ .. 98.2 97.5 97.4 97.4 97.6 97.6 97.2 97.2 97.0 97.2 97.2 97.5 98. 2
New York._..________ 133.7 132.7 132.7 132.7 133.4 133.4 133.8 133.7 133.7 133.7 133.7 134.0 133.7
San Franeisco._______ 122.7 122.3 122.3 122.3 121. 4 121.3 121.2 121.2 121.2 122.0 122.5 122.6 122.7
St. Louls. ... do_.__ 119.9 120.1 120.1 120.1 119.7 119.7 119. 6 119.6 119.6 119.7 119.8 120.0 119.9
Brick and steel:
Atlanta_ . . 96.9 $6.2 96.0 96.0 95.6 95.7 93.3 93.2 93.0 93.2 93.3 93.8 96.8
New York._.__.___._ 130. 4 129.2 129. 4 129.5 129.8 129.9 130.2 130. 2 130.2 130. 5 130.6 131.0 130.4
San Francisco 118.1 117.7 117.7 117.7 115.3 114.7 114.4 114. 4 114. 4 117.5 118.0 118.2 118.1
St.Lowis. ... ... 118.7 120. 4 120.6 120.6 118.5 118.5 118.2 118.3 118.3 118.5 118.7 118.9 118.7
Residences:
Brick:
88.4 85.7 85.0 85.0 86.1 86.8 86. 5 86.1 85,4 86.0 86.8 88.1 88.3
125.1 122.2 122, 2 122.5 123.1 123.1 123.6 123.5 123.5 123.9 124.3 125.5 125.1
105.8 106. 6 106. 6 106.6 104.7 104.7 104, 7 104.7 104.7 105. 4 106. 1 107.0 105. 8
110. 5 110.7 110.3 110.3 110.3 110.0 108.9 109.3 109.3 110.3 110.9 111.1 110.4
85.7 82.5 81.6 8.6 82.8 83.7 83.3 82.8 81.9 82.8 83.7 85.3 85.5
124.5 121.1 121.0 121.4 121.9 121.9 1221 122.0 122.0 122.8 123.3 124.8 124.5
100. 2 98.7 08.7 98.7 98.7 98.7 98.7 98.7 98.7 99.8 100. 5 101. 6 100. 2
St.Lowis_______._ .. .. do___. 107. 4 107.7 107.2 107.2 107.2 106.8 105. 4 105.9 105.9 107.2 107.9 108.1 107.2
Engineering News Record (all types)§
1913=100.. 238.3 234.3 234. 4 234.9 234.7 235.0 234.9 234.9 235.0 236.9 238.2 238.2 238.3
Federal Home Loan Bank Board:*
Standard 6-room {frame house:
Combined index..........._.._ 1936=100._ 106. 5 106.0 106. 1 105.9 105. 6 105.4 105.3 105.2 105.7 106.1 106. 5 106. 6 106. 4
Materials -..do.... 104. 5 103.0 103.0 102.9 102.7 102.5 102.4 102.3 102.9 103.6 104. 4 104.5 104. 4
abor_ . do..._ 110.5 112.2 112.4 111.9 1115 111.3 111.3 111, 2 1112 1111 110.8 110. 6 110, 2
REAL ESTATE
Federal Housing Administration, home mort-
gage insurance:
Gross mortgages accepted for insurance
thous. of dol__} 44,080 } 41,224 | 63,486 | 64,895 | 73,701 | 82,322 ; 352,603 | 62,269 | 62,008 74,216 | 65013 | 53,200 | 48,831
Premium-paying mortgages (cumulative)
thous. of dol..{2,086,518 ¥1,400,212 '1,450,575 !1,496,794 |1,546,237 11,607,147 |1,658,306 1,723,357 '1,776,784 (1,837,923 11,905,071 |1.969,862 , 2,034,920
rRevised. §Index as of March 1, 1940, is 238.3.

*New series. For data beginning 1936, see table 30, p. 17 of the June 1939 Survey. o - .
tRevised series. Data on number of dwelling units provided revised beginning January 1937; the more significant revisions, covering the period October 1937 to June
1939, were shown in the footnote on p. 22 of the September 1939 Survey; data are also revised for 1939; figures not shown above are as follows: January—Total, 22,082;1-family,

13,231; 2-family,1,210; multi-family,