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Monthly Business Indicators, 1936-41
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The Business Situation

IRST break in the year-long upward climb of

industrial output was caused by management-labor
disputes in April. Further expansion in industries pro-
ducing finished defense goods failed to offset reduced
output of coal, automobiles, and steel, and aggregate
production declined for the first time in 12 months.
Directly reflecting this decrease, freight loadings and
electric power output fell to the lowest levels of the
year, though still remaining substantially above the
same period in 1940. In the construction field, how-
ever, the advancing pace of residential and plant build-
ing showed no signs of diminishing and total activity
continued high. Similarly, retail buying remained in
heavy volume after the best Easter season since the
latter twenties; while on the foreign trade side, March
reports revealed one of the largest export totals since
the outbreak of war.

Among the month’s important defense developments,
the establishment of the Office of Price Administration
and Civilian Supply was of especial interest to the
business community. To this office the President dele-
gated broad powers for implementing necessary control
over prices. Since prices are the focal point of all
market forces, the Executive order expressly set forth
as the concern of the office a number of diverse but
related items. The more important of these include the
setting of maximum prices, stimulation of raw material
and finished consumer goods supply, and formation of
programs for distributing equitably products which
remain in inadequate supply after defense requirements
have been fulfilled. The office also is expected to
cooperate with the Office of Production Management
in regulating inventories. That inventory regulation is
a necessary part of control over prices and supply is
self-evident. Its practical importance at the moment
was suggested by the announcement at month’s end
that the Division of Priorities would exercise control
over consumer and producer stocks of 16 metals and
classes of metals. This was in addition to inventory
control in the case of the seven commodities being
strictly allocated under mandatory priorities.

Aluminum Situation Illustrates Problems.

Some of the problems confronting the new office, as
well as its joint relationship with the Office of Produec-
tion Management in solving them, are aptly illustrated
by the present situation in aluminum. With an ex-
tremely large proportion of April shipments of the
primary metal going to industries producing for defense
needs, supplies available for civilian demand fall far
short of those used in 1940 when consumer incomes
were much lower than now. New capacity, organized
with the help of the Office of Production Management,

is now undcr construction and will increase primary
output from the annual rate of 540 million pounds in
April to 920 million pounds in the latter part of 1942.
Though this will relieve the supply situation consider-
ably, much new capacity in addition to that announced
thus far must be provided if the tight position is to be
completely eliminated. Meanwhile, the price of the
primary metal has remained unchanged through coop-
eration from the producers, and maximum prices have
been established in the secondary markets.

From month to month necessary supplies are allo-
cated to military producers by the Priorities Division
of the Office of Production Management. The remain-
ing metal, including scrap, is then apportioned by the
same office among producers of civilian goods on the
basis of broad preference principles laid down by it
and the Office of Price Administration and Civilian
Supply. For example, purchasers of aluminum for
products essential to public health and safety or for
replacement parts of standard apparatus which cannot
be redesigned to use substitutes receive a large percent-
age of their requirements. But manufacturers of prod-
ucts in which a substitute {or aluminum is available
obtain small amounts as compared with what they for-
merly received.

Wide substitution for aluminum is possible and at
present the necessary substitutes are available in ade-
quate amount. Hence, while the shortage this year will
require much readjustment of productive methods and
possibly some decline in the quality of finished products,
its effect on the total output of most civilian commodi-
ties will be small. Only as increasing tightness eventu-
ally develops in the supply of some substitutes will the
shortage of aluminum be a factor contributing to lim-
ited output of particular civilian commodities. If this
should occur, the Office of Price Administration and
Civilian Supply will be faced not only with the prob-
lems of what and how much of various commodities
shall be produced, but it will also have to formulate
plans for equitably distributing the scarce finished goods
among the ultimate consumers.

Maximum Steel Prices Set.

As one of his first acts, the Price Administrator es-
tablished a schedule freezing steel prices at the levels
which prevailed during the past quarter. This followed
substantial wage increases in the industry and was
announced as temporary while ““the effect of the defense
program upon the industry and its cost factors might be
rationally appraised.” That modifications would later
be made if warranted was indicated by experience in the
bituminous coal industry. There a ceiling on prices had
been established March 28. But this was raised April
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16 after wage costs had increased, the Administrator
pointing out ‘“that these prices, generally speaking, do
no more than return to producers their average costs.”

Meanwhile, the marked advance of the past several
months in basic commodity prices was appreciably
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Figure 2.—Indexes of Daily Spot Market Prices of 28 Basic Commodities by
Groups, August 31, 1939~May 1, 1941 (U S. Department of Labor).

NotE.—Daily figures August 1939=100. Data plotted are for Thursday each week,
unless a holiday falls on this day, in which case Wednesday prices are plotted.

diminished during April. The 28 commodities index
moved only from 134.4 to 137.6, the smallest increase
since January. In copntrast to recent experience (shown
in fig. 2), the rise which did occur was concentrated in a
few domestic agricultural and foodstuff commodities,
imported products showing but very small change.
Much of the gain was associated with products whose
prices are currently being supported by the Department
of Agriculture through purchases in the open market,
either to encourage increased production or for export
abroad. Thus, under stimulus of Government buying
at higher prices, hogs (100 pounds) rose during the
month from $7.92 to $8.77, one of the highest prices in
the past 4 years. Lard, which is being exported to
the United Kingdom, advanced from 7.9 cents a pound
to 8.5 cents. Barley, cottonseed oil, rosin, and tin
prices were others experiencing some rise.

In addition to the increased farm and food prices
enumerated above, a smaller advance in certain textile
and chemical prices contributed to a one-point gain in
the Bureau of Labor Statistics’ weekly “all commodity’’
index; which ended the month at 83.2. The cost-of-
living index, though tending to rise, shows but a slight
advance over the level of a year ago.

New Business Still Expanding.

The smaller advance in prices was in no sense the
result of a wide change in the demand situation. The
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latest comprehensive report on new orders—that for
March—revealed continued strength in all lines with a
further rise in the tremendous volume of new business
flowing to most durable goods industries. Thus, the
inerease in the Department of Commerce index of
manufacturers’ new orders from 189 in February to 194

“in March was almost entirely concentrated in durable-

goods lines, as the index for this component jumped from
277 to 286. Among nondurables, changes were small,
the aggregate moving only slightly above its high level
of the previous month. With the exception of electrical
machinery, and iron and steel, almost all durable
industries shared in the advance. New iron and steel
business, which in recent months has grown most
rapidly, equaled the huge February volume.

At the same time, shipment of commodities in most
heavy demand also expanded. A larger movement of
durable goods raised the aggregate index of manu-
facturers’ shipments from 159 in February to 164 in
March. The chief gain occurred in aircraft and rail-
way equipment, though products of the iron and steel,
machinery, and automotive industries were also moved
in greater quantity. Most nondurable shipments (on
a daily average basis) remained at their February
level, at which time they had been sharply expanded.
However, shipments still did not match incoming busi-
ness, and order backlogs in the durable goods manufac-
turing industries rose another 8 percent. These have
been growing at a reduced rate over the past several
months; an increasing proportion of the backlogs, more-
over, does not reflect current demand but rather repre-
sents an effort on the part of buyers to assure deliveries
necessary many months hence.

That goods produced are now flowing in somewhat
larger degree to ultimate consumers was again apparent
from March inventory reports. Aggregate accumula-
tion by monufacturers was about 125 million dollars,
more than the 75 million dollars in February but much
less than the monthly average of last fall and early
winter. As usual, rapidly expanding defense indus-
tries requiring larger raw material and goods-in-process
stocks led the upward movement. In nondurables,
where considerable excess capacity is available, inven-
tory shifts were small.

Decline in Adjusted Production Index.

For the first time in a year of steadily expanding
demand, aggregate output in April failed to respond
with an advance. Labor-management disagreements
curtailed production in a number of important indus-
tries, and though output in many other sectors contin-
ued to increase at the rapid pace of previous months,
the Federal Reserve’s unadjusted index declined rather
sharply from its record March high of 143. After allow-
ance for the seasonal variation usual in more normal
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times, the adjusted index slipped below the February
level of 141. The downturn in April, which must be
regarded as temporary, followed an upsurge in the un-
adjusted index which averaged about 3 points per
month in the 8 months from August through March.
By far the largest April decline occurred in the bi-
tuminous coal industry. Cessation of work began in
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Figure 3.—Indexes of Production of Selected Commodities, Without
Adjustment for Seasonal Variations, 1939-41 (Board of Governors of the
Federal Reserve System).

most union mines on April 2 and continued throughout
the month, reducing output to about 13 percent of that
in March. Activity in the latter month had been un-
usually high because of consumer stocking in anticipa-
tion of the stoppage; so that even after allowing for a
normal seasonal decrease of 12 percent, the precipitous
drop was in itself enough to reduce the Federal Reserve
adjusted production index by more than 4 points.

The steel industry began to feel the effects of the coal
stoppage by the end of the month. Inadequate coke
supplies forced some furnaces to shut down, and activity
was reduced from about 100 percent of capacity in the
first part of the month to 94 percent during the final
week: Production for the month as a whole was
6,758,000 tons, as compared with the record of 7,146,000
tons in March.
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In contrast to the normal experience of past years,
output in the automobile industry also declined
sharply, the result of a shut-down in the operations of
the Ford Motor Co. during part of the month. However,
delivery to dealers by other companies remained very
high in response to record sales and production averaged
more than 100,000 weekly as compared to 126,000 in
March. :

Some offset to these declines was provided by in-
dustries whose products are in extremely heavy demand
for defense purposes. The expansion in some of the
more important of these is shown in figure 3. Over
recent months shipbuilding activity has been rising at an
averagerate of 8 percent, aircraft and machinery growth
have averaged about 6 and 4 percent, respectively, and
monthly output in the shops of the railroad car industry
(partly ordnance) has increased slightly less than 2
percent. A further advance in these lines was evident
during April. Not only is newly constructed capacity
being made available—especially in the shipbuilding
and aircraft industries where an enormous expansion is
yet to come—but much idle capacity remains to be
utilized. Field investigations by the Department of
Labor indicate that in most lines (with machinery an
outstanding example) operations have been at capacity
for only a single shift.! Personnel employed on other
shifts has usually been small, though overtime work
has been widespread. Moreover, 7-day operations are
still the exception and not the rule.

Textiles have been another area of considerable ex-
pansion over the past few months. Cotton consump-
tion in March reached the record high of 854,000 bales
and was further extended on a daily average basis in
April.  Among other industries of importance, produc-
tion of crude petroleum remained virtually unchanged,
while lumber output increased less than it vsually has
in past years.

The heavy decrease in coal production was instru-
mental in reducing freight carloadings about 9 percent
under the March average. Movement of coke and
grains also dropped, the latter less than seasonally.
Miscellaneous shipments, which include most industrial
commodities, again rose above their already high level,
though the gain was less than the normal gain of past
seasons. But the largest percentage increase occurred
in movement of ore. In anticipation of a record season,
navigation through the Soo Canal opened earlier than
at any other time in the history of lake transportation,
and by April 10, 90 percent of the Great Lakes ore fleet
was in operation. For April as a whole more than
6,950,000 gross tons were loaded into the boats at upper
lake ports, which compared with 465,000 tons in the
like month a year previous. '

1 8ee Extent of Week-End Shut-downs in Selected Defense Industries, Monthly
Labor Review, March 1941, pp. 539-545.
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A further reflection of lower industrial activity was
to be found in reduced electric power output. This
declined somewhat more than seasonally from a weekly
average of 2818 kilowatt-hours in March to 2,738
kilowatt-hours in April.

Large Residential and Plant Construction.

The construction industry furnished a more typical
picture of the response of business activity to existing
demand during April than was evident in industrial out-
put. Propelled by large contract backlogs and heavy
current awards, many types of new building are now
steadily expanding. While activity as a whole has
continued very high, further gains during the last 2
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Figure 4.=—=Value of Construction Contracts Awarded for Residential Build-
ings in 37 States, by Quarters, 1939-41 (F. W. Dodge Corporation).

months have been limited by completion of a large part
of the Army Cantonment program. Final cost of these
projects was announced to be 947 million dollars, con-
siderably higher than the 609 million originally esti-
mated to be adequate.

Workers freed from cantonment projects may find
employment opportunities chiefly in growing residential
and plant construction. During the first quarter, con-
tract awards in 37 States as reported by the F. W,
Dodge Corporation were 1,055 million dollars, of which
376 million were residential and 216 million for new
plant facilities. The quarterly movement of contract
awards for each of these categories is shown in figures
4 and 5. Residential awards for the first quarter of this
year are 37 percent above the like period in 1940 and
were the highest for that quarter since 1929. Since
January residential awards have increesed steadily and
are now approaching the 1940 monthly peak.

The rise in plant construction, of course, has been the
most dramatic building development since the mid-
1920’s. Contracts reported in the first quarter this
year (and the Dodge Corporation is late in reporting
many plants because of difficulties of classification) were
the highest on record and more than four times those
in the first quarter of 1940. These, too, show an
upward monthly trend.

Published reports do not convey accurately the over-
whelming proportion of current plant construction
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which is directly necessary for defense purposes. For
example, the Dodge Corporation publishes a defense
construction component. But this classifies as non-
defense many publicly financed plants for which con-
tract awards are let by private firms who will manage
the facilities. Moreover, all plants being erected under
“certificates of necessity”’ (which give a company plant
amortization privileges for tax purposes) are classified as
private rather than defense building. About 35 to 40
percent of total defense expenditure on manufacturing
facilities is devoted to plant construction. Hence
contracts had been awarded or commitments made from
June through April 15 for about 800 million dollars of
publicly financed plant expenditure, while private in-
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Figure 5.~~Value of Construction Contracts Awarded for Manufacturing
Buildings in 37 States, by Quarters, 1939-41 (F. W. Dodge Corporation).
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dustry itself is financing (through aid from the Govern-
ment in some cases) another 350 million dollars.
Insofar as future contract awards are concerned, present
plans call for roughly twice the publicly financed facili-
ties for which provision had thus far been made, and
it isnot unlikely that this figure will be further increased.

With a few exceptions, the vast public plant expendi-
tures are being devoted to various types of ordnance,
aircraft, and shipping plant, the comparative size of
the expenditures in each case following in the order
named. Moreover, of the plant constructed under
“certificates of necessity,” more than a fourth is for
aircraft and parts and about an eighth for guns, am-
munition, and ships. Thus, only about 20 percent of
the aggregate plant contracts and certificates of neces-
sity to date are for other than finished war goods facili-
ties, Of thisremainder, the mostimportant expenditures
(now including both plant and equipment) are 157
million dollars for nonferrous metal facilities, 142
million for iron and steel products facilities, 91 million
for machinery facilities, 44 million for rail facilities, and
33 million for chemical facilities. Excepting the rails
and chemicals these expenditures are very sizable as
contrasted with the average of those made in recent
years when expansion of our peacetime plant lagged.
Only in the food products and petroleum industries are
large plant extensions being made that are not directly
related to defense.
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Income Payments at Annual Rate of 80 Billion Dollars.

The extent of the over-all growth in business activity
previous to April was well mirrored in the March figures
on employment, pay rolls, and income. The addition
during the month of another 300,000 new employees to
nonagricultural pursuits raised the total of such workers
to 37,218,000, the highest for any March in our history
and 2,366,000 above a year previous. As in earlier
months, a large proportion of the newly employed in
March—more than half—were added to factory pay
rolls. Similarly, industries in the forefront of the defense
program, such as foundries, machine shops, electrical
machinery, shipbuilding, and aircraft, again made the
most sizable expansion in working force. A more-than-
seasonal gain was also apparent in the 69,000 new
workers employed by wholesale and retail establish-
ments. The only February-March decline of signifi-
cance was reported in the construction industry, where,
as pointed out above, wage earners were released by
completion of cantonments.

The growth in pay rolls during March still exceeded
that in employment as longer hours, overtime payments,
and wage increases became more widespread. From
March 1940 the expansion in employment was 14.8
percent as against a 31.3 percent rise in pay rolls. Of
course, in addition to the above named factors, hiring
of a larger proportion of relatively skilled labor in
connection with defense production has helped to
augment pay rolls.

The increased salaries and wages were aided by a
sharp advance in farm income during the month, in
raising March income payments to an annual level of
80 billion. On an adjusted basis, the index of total
income payments duplicated its movement of the pre-
vious month, rising from 97.3 in February to 97.8 in
March. Insofar as farm income was concerned, the
index of cash income from farm marketing rose to 89.0
(a new high for the war period) as compared with 84.0
in February. For the first quarter as a whole, income
from farm marketings were 135 million dollars above
last year, a gain of 8 percent.

A further rise in farm income is expected for April
as a result of the developments in farm prices discussed
above. By mid-April the index of prices received by
farmers had risen from its February-March mark of
103 to 11C. All major product components shared in
the advance to some extent; so the increased income
was expected to be distributed over a wide section of
the farm community.

Heavy Easter Purchasing.

The present high level of income combined with
favorable weather conditions in the early part of April
to produce the best Easter sales volume on a dollar
value basis since the latter twenties. Heavy purchas-
ing of apparel items as well as continued strength in
the demand for consumers’ durables featured the buy-
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ing upsurge which lasted through April 12, the peak of
the Easter season. Sales in the 4 weeks preceding this
Easter were 21 percent above the corresponding period
a year ago; regional increases ranged from 9 percent in
the Minneapolis district to 35 and 36 percent, respec-
tively, in the Philadelphia and Richmond districts where
defense expansion has been particularly large. More-
over, the post Easter decline was smaller than usual, so
that expansion during April as a whole was well above
the ordinary seasonal movement.

Other channels of distribution have experienced an
increase in demand in recent months similar to that
faced by department stores. Over the first quarter sales
of general merchandise in rural areas, as well as pur-
chases from chain grocery stores and variety stores,
exceeded volumes of the similar period a year ago by 10
percent or more. Furthermore, in most cases the rise
has been cumulative. For example, the adjusted index
of variety store sales climbed to 119.9 in March from
116.2 in February, while that for chain grocery sales
rose to 126.1 from 122.8 over the same period. An
exception was provided by the adjusted index of rural
sales, which showed little change from the record high
of 150.8 established in February. As yet the rising
dollar sales represent purchasing of a larger physical
output, the contribution of higher prices to the in-
creased total having been relatively small.

Buying continues to be most favorable in all durable
goods lines, with heavy purchasing of new automobiles
particularly outstanding. After 2 record months,
March sales shot to 526,000 units, second only to the
April 1929 high, and existing evidence pointed to a
further growth in recent weeks. Automobile agencies
and automobile finance companies are cooperating in
stimulating buying at this time by accepting smaller
down payments and a longer period for maturity of
notes covering the balance of payment. With further
large purchasing this year added to the comparatively
high average output from 1937 through 1940, the public
will be in an exceptionally good position to stand a
sizable cut in 1942 car production. Even now the total
stock of cars in existence is larger than at any previous
time, both absolutely and on a per capita basis, while
among the available cars is a high proportion of late
models capable of rendering service for a long time to
come.

Sharp Increase in Exports and Imports.

The inauguration of lease-lend aid during March
helped to create an expansion in United States export
trade. After declining since last summer, when ship-
ment of war materials from stock made for an extremely
heavy movement of goods, March exports rose to 351
million dollars. This was 38 million dollars above the
average of the past 6 months and was about equal to
the peak movement in early 1940, a time of heavy
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agricultural shipment and large export to Continental
Europe.

The chief gains, of course, appeared in the movement
of war materials, a part of which was transferred from
stock after signing of the Lease-Lend Act on Mareh 11.
Outflow of aircraft, firearms, explosives, and ammuni-
tion, all were expanded, with aircraft at 50 million
dollars, substantially above its former peak. Export
of machinery and vehicles other than aircraft went to
98.8 million dollars, the largest since the outbreak of
war and about one-quarter above those last summer,

Since last summer, shipments of a number of com-
modities have been growing smaller, and these showed
little improvement in March. One of the most impor-
tant of these declines has occurred in iron and steel mill
products, which had a value of 38 million dollars in
March as compared with an average of 52 million during
last July and August. Other recent reductions of note
occurred in nonmetallic minerals, including petroleum,
coal, coke, and glass, which fell from 40 million dollars
to 28 million over the same period, and in wood and
paper, which dropped from 17 million to 14 million.
Changes in the total movement of agricultural commod-

ities—particularly hard hit by the loss of European |

markets—have been small since July. The March
aggregate increased about 5 million dollars to a total of
29 million, about 50 percent of the March average
during the previous 5 years.

Most of the export shifts since last summer have
centered around the United Kingdom, Canada, and
Japan. Figure 6 depicts the course of export trade
to these and other areas. Combined shipments to the
United Kingdom and Canada averaged about 184
million dollars last July and August and were only 164
million in March. However, a substantial quantity of
aircraft and other war materials has moved on British
account to other sections of the world and is not
included in the United Kingdom totals. Of course,
the flow of remaining war materials, increasing con-
stantly in volume, is reported as sent to the United
Kingdom or its Empire units. Nevertheless, because
of her tight shipping position, the United Kingdom has
been forced to limit the import of other commodities to
those absolutely essential. Aggregate British imports
from all sections of the world are today about two-
thirds of the prewar volume. From this country in
recent months the United Kingdom has been taking
less iron and steel, less wood and paper, and smaller
amounts of grain, cotton, and tobacco than were
imported last summer,

The largest percentage decline in American exports
has occurred in shipments to Japan (not including those
received in China) which averaged under 11 million
dollars during the first quarter, less than half the volume
of last summer and one of the smallest totals of the
past two decades, About half of this reduction repre-
sents a smaller Japanese import of metals, with a reduced
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movement of machinery and cotton responsible for
most of the remainder.

To the important Latin American area, total exports
continued unchanged from last summer through
February. But in March shipments jumped 20 percent
to 74 million dollars, the highest since December 1939.

The rise in March of total exports from this country
was accompanied by an increased inflow of goods from
other countries; imports advanced from 217 million
dollars in February to 255 million, the highest in almost
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Figure 6.—Value of Exports of United States Merchandise, by Selected
Countries and Regions, 1939-41 (U. S. Department of Commerce).

4 years. As in other recent months, principal gains
appeared in receipt of such strategic and ecritical
materials as rubber, copper, nickel, tin, mangancse,
chrome, and other ferro-alloying ores. Though pur-
chases covering most of the stock piling program have
been completed, a sizable proportion of these materials
still remains to be delivered.

For this reason, among others, the President’s an-
nouncement at month’s end that about 2,000,000 tons
of shipping available for American coastwise and non-
European trade would be diverted to British needs over
coming months was of extraordinary interest. Already
much of our ocean-going shipping space has been sub-
ject to informal rationing. The new policy will neces-
sitate a more complete control and will likely introduce

- a decline in both export and import movement to non-

belligerent areas.
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Finance.

Rising business activity. again brought forth an
increase in bank loans during April, though partly as a
result of seasonal influences the expansion was smaller
than in the 2 previous months. Total business loans
reported by Federal Reserve member banks rose only
89 million dollars in the 4 weeks prior to April 23, com-
pared with 193 million in March and 151 million in
February. A heavier addition to bank portfolios
during the month, however, was made through the
acquisition of further Government obligations, the
increase amounting to 577 million dollars. Since
January member bank holdings of such securities have
expanded approximately 1.5 billion, about three times
the advance in business loans.

Corporate financing in April changed little from the
monthly volumes throughout the first quarter. Re-
funding operations continue to be the principal source
of new issues despite the huge capital formation now
under way. Of the 790 million dollars new securities
issued during the first quarter of this year, only 170
million represented new capital. 'This was close to the
best volume in 1940, with the exception of the final
quarter, when American Telephone & Telegraph sold a
single issue of 140 million. However, new capital
sought currently from security markets is much lower
than that obtained in 1936 or 1937.

As may be seen from figure 7, the present restriction
is particularly noticeable in the industrial field, where
capital formation now is extremely heavy. Some of
these new industrial facilities are being financed by
bank loans and corporate cash balances accumulated
over recent years. But as indicated in the discussion of
construction above, about three-quarters of the 2.8-
billion-dollar defense plant contracts and ‘‘certificates

311473—41—2
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of necessity’” for new manufacturing facilities are being
financed either directly or indirectly by the Govern-
ment. New railroad issues have also been smaller than
in 1936 or 1937, but these are expected to increase over
coming months as equipment buying expands.
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Figure 7.~~Total Corporate New Capital Flotations by Type of Borrower,
Quarterly Averages for the Years 1936-39, and by Quarters for 1940 and
1941 (Commercial and Financial Chronicle).
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In the stock market prices again displayed inter-
mittent weakness. British reverses in the Mediter-
ranean area were accompanied by a further decline in
the Dow-Jones 65 stock average to 39.65 on April 22,
the lowest level since last June. For the month as a
whole, industrial shares were off nearly 6 percent. Bonds
also weakened, but in the late sessions of the month
they recovered a substantial part of their earlier losses.
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The Product Concentration of Large
Corporations

Walter F. Crowder, Chief, Business Structure and Operations Unit, Division of Research and Statistics

T is a well known fact that a comparatively few

large corporations control a substantial part of the
national corporate wealth. But little analytical ma-
terial has been available to indicate the role played by
these same corporations in the output of the individual
products manufactured by them. Although many
basic and critical business decisions are made in terms
of products, the information available for the study of
these leading corporations has been in other terms.
Many obvious questions have gone unanswered. How
many different products do they manufacture? What
is the significance of each product in the company total?
How important in the national market is a company’s
output of each of its products?

As a part of the report on ‘““The Structure of Indus-
try,” ! which was prepared by the Department of Com-
merce in cooperation with the Temporary National
Economic Committee, a new measure of concentration
in product terms was developed which throws light on
how big corporations look productwise. For each of
the products of the largest manufacturing corporations
answers are supplied to two questions, how important
is the value output of each product to the individual
company, and how important is each company’s out-
put of each produet in the total domestic production
of that product? :

The analysis which follows is based on product ? data
for the largest 50 manufacturing companies reporting
in the Census of Manufactures for 1937. The com-
panies were selected on the basis of their value of prod-
ucts; that is, the concerns reporting in the Census of
Manufactures for 1937 were arrayed in terms of the
total value of their products and the largest 50 selected.

i ““The Structure of Industry,” Monograph No. 27 of the TNEC series, prepared
under the direction of Willard L. Thorp and Walter F. Crowder. The newly de-
veloped materials which form the basis of this article were taken from Pt. VI, “The
Product Structures of Large Corporations,’’ of the above-named report. The mono-
graph is available from the Superintendent of Documents, Washington, D. C., $1.

2 The thousands of physical commodities produced by our industries and listed
separately by the Census of Manufactures as products differ among themselves with
respect to physical characteristics, aithough frequently the differences are very slight.
Physical differences between two census products are in some cases, indeed, so slight
as to make it doubtful that the products are significantly different in an economie
sense, one being so easily substituted for the other as to render them functionally homo-
geneous for all important valuation decisions. Itisimpossible to say just when a gap
in substitutability exists sufficient to warrant saying that two different physical things
are economically different products. The Census of Manufactures treats 100-percent-
wool blankets as a different product from 90-percent-wool blankets. Obviously the
functional economic difference here is not of the same order as that between either one
of these blanket products and a cast-iron radiator. In fact, it may not be so great as
the difference between two identical blankets sold under two different brand names
by means of two different advertising programs. In general, however, one is war-
ranted in assuming that census product differentiations do reflect in varying degrees
significant economic functional differences since they represent in large measure the
cumulative result of suggestions and requests made through the years by manufactur-
ers and their trade associations.

Since the Bureau of the Census is prohibited by Federal
statute from revealing the confidential data supplied by
reporting companies, the data for individual companies
and products are presented under symbols. While this
procedure undoubtedly reduces the news value of the
data, it still makes possible the presentation of sig-
nificant facts about the product structures of large
American manufacturing companies. Indeed, com-
parisons of these corporations in abstract product
symbols bring out structural similarities and differences
which might not be so apparent if attention were
directed to the concrete nature of the several product
structures.

Each of these 50 companies is a central office in the
meaning used by the Census; that is, each concern
operates more than one establishment or plant and the
production data from all are brought together and
reported from one central office. These may be holding
companies in which the subsidiaries operate on an
independent or semi-independent basis. In such cases,
the operating data of the subsidiaries are keyed to those
of the top holding company and the total manufacturing
operations are reported for the whole ownership interest.
The control over establishments is limited to those
which are owned outright or those of subsidiary com-
panies in cases where the majority of the voting stock is
controlled. There are undoubtedly some cases of
majority voting stock control not known to the Census
although the understatement is probably quite small.
Moreover, many situations obviously exist in which less
than majority voting stock is sufficient to give effective
working control to the compact minority owner. Inter-
locking directorates, common banking interests, well-
organized trade associations, and a variety of agree-
ments which are functionally of vast importance in a
study of con:entration of control are not measured in the
data presented here.

The Significance and Extent of the Operations of
the Largest 50 Companies

Before presenting the data on the individual product
structures of the largest 50 manufacturing corporations,
it is interesting to appraise the significance of these
giant corporations in over-all terms.

The Largest 50 Corporations Played an Important Role in the
Economy.

The role played by these 50 large companies in all

manufacturing may be reviewed and their significance
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appraised by an inspection of the material presented in
table 1. In order that the position held by the ‘‘largest
50’ among other large corporations may be examined,
similar data measuring the significance of the largest
100 and the largest 200 corporations are also presented.
The measures of over-all bigness of a relatively few
large corporations as presented in this table make
possible a quantitative evaluation of their significance
in a manner which has not heretofore been possible.

Although the largest 50 corporations controlled only
2 percent of all establishments in manufacturing, they
employed 16 percent of all wage earners, paid 21 percent
of the wage bill, and their aggregate output was 28
percent of the total value of products in all manufac-
turing in 1937. These 50 companies, of course, were
not active in the production of all the different manu-
factured products. 1If the comparison is limited to the
products actually manufactured by them, their value
output made up 38 percent of this adjusted total.

By comparison, the largest 200 corporations con-
trolled 3.2 percent of all manufacturing establishments,
employed 26.3 percent of all wage earners in manu-
facturing, paid 32.8 percent of the wage bill, and
accounted for 41.0 percent of the total value of all
manufactured products.

Among these 50 giant corporations there was a wide
range in the degree of bigness. The largest of the 50
had a value output approximately 20 times that of the
50th company in the array. Some idea of the relative
size of these 50 as compared with the largest 100 and
200 corporations is afforded by the fact that the total
value output of the largest corporation was approxi-
mately 40 times that of the 100th company, and 80
times that of the 200th company.

The Operations of the Largest 50 Companies Were
Concentrated in a Few General Lines.

The activities of these 50 manufacturing companies
tended to be much more heavily concentrated in certain
general lines of activity or in certain census industry
groups than in others. On the basis of their predom-
inant activity (measured by value of products), 10 of
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the 50 companies were classified in the iron and steel
group, 7 in the food and kindred products group, 7 in
the products of petroleum and coal group, 5 in the trans-
portation group, and 4 each in the chemicals group, the
nonferrous metals group, and the machinery group.
This concentration in certain industry groups points to
the conclusion that something in the nature of the prod-
ucts or in the technology under which they were pro-
duced probably was conducive to mass production. It
also suggests the possibility that these giant corpora-
tions found some of their competition within the ranks
of the 50 companies themselves.

These 50 companies taken together manufactured
2,043 distinet census products. Obviously, several of the
companies may have participated in the manufacture
of any one of these products. Actually, 13 of the 50
companies were active in the manufacture of four prod-
ucts. By far the greater proportion of the products,
however, had only one among the 50 companies active
in their production. Specifically, about half of the
products were produced by only one among the 50
companies, 25 percent of the products were produced by
two companies, a little more than 10 percent by three
companies, and the remaining products by four com-
panies or more.

The operations of these 50 companies were spread
over many industries, but the extent of their activities
varied widely. One of the companies actually manu-
factured products which were classified in 39 census
industries, while, at the other extreme, one company
operated in only two industries, For a more typical
measure, 27 of the 50 companies manufactured products
classified in 10 industries or more.

The distribution of the 50 companies according to the
number of establishments or plants operated per com-
pany gives further evidence of the wide range in the
extent of their operations. Three of the companies
operated only 7 establishments each, while one com-
pany operated 497 establishments. Almost half of the

companies operated 25 or fewer establishments and only
16 companies operated more than 50 establishments,

Table 1.—Importance of the Largest 50, the Largest 100, and the Largest 200 Manufacturing Companies, 1937

Largest 50 companies | Largest 100 companies | Largest 200 companies
: All manu- Percent Percent Percent
Measures of importance facturing of all of all of all
Amount manu- Amount manu- Amount manu-
factur- factur- factur-
ing ing ing
Number of COnCEINS . _ . et c e e e e —e—m—————————— 1146, 720 50 0.03 100 0.1 200 0.1
Number of establishments .. cieieaaa 166, 794 2, 869 L7 4,057 2.4 5,411 3.2
‘Wage earners:
Average number fer the year__ _. ... 8, 569, 231 1, 390, 503 16.2 1,780, 951 20.8 2, 255, 725 26.3
‘Wages paid (thousands of dolars) . . . ..ot 10, 112, 883 2,155, 038 21.3 2, 688, 482 26.6 3, 318, 147 32.8
Salaried employees:
Average number for the year. ________ 1,217,171 189, 354 15.6 234,912 19.3 300,474 24.7
Salaries paid (thousands of dollars). . 2, 716, 866 425, 939 15.7 525, 861 19.4 667, 565 24.6
Value of products (thousands of dollars) 60, 712,872 16, 805, 135 27.7 20, 845, 673 34.3 24, 886, 973 41,0
Cost of materials, fuels, energy, ete. (thousands of dollars) 35, 539, 333 11,719, 824 33.0 14 302 891 40.2 16, 567, 159 46.6
Value added by manufacture (thousands of dollars) ... .. ... ... 25,173, 539 5, 085, 309 20.2 , 782 26.0 8,139, 814 32.3

¥This figure represents the difference between the total number of manufacturing establishments and the number of establishments operated by central-office companies
plus the number of central-office companies. There were 5,625 central-office concerns active in manufacturing in 1937 and these multi-plant companies operated 25,699 estab-

lishments.
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The number of products manufactured by each of the
50 companies also varied within a wide range. One of
the companies produced only 6 products, while, at the
other extreme, one company manufactured 302 separate
products. Between these limits, the companies tended
to cluster at the lower end of the range. Approximately
three-fourths of the companies manufactured fewer
than 100 products.

In general, there was a tendency for the concerns to
organize their activity in such a manner that only a
few products were manufactured in each particular
establishment—actually, there were five or less prod-
ucts manufactured in 75 percent of the establishments
and almost 90 percent of the establishments produced
fewer than 11 products.

The Importance to the Individual Company of
Each Product Manufactured

The analysis of the individual product structures of
these 50 large manufacturing corporations is based on
two measures of the significance of each product.
First, the importance of an individual product to each
company is measured in terms of the contribution that
product made to the total value of the company’s
output; and, second, the importance of each company’s
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Figure 8.~Number of Products Manufactured by Each of the Largest
Fifty Manufacturing Companies, 1937 (U. S. Department of Commerce).

output of an individual product is measured in terms
of the proportion which that output was of the total
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United States value of the product. In this section, the
analysis of the product structures of the 50 companies
is based on the data derived from the first measure.
Majority of Products Made Small Contribution to Total

Company Output.

These 50 companies manufactured a total of 4,085
products (table 2). This does not mean that the com-
panies manufactured 4,085 distinct and separate prod-
ucts. It only represents a cumulation of the number of
products manufactured by each company.® Of this
total, there were 1,472 products, or 36 percent, which
accounted individually for less than 0.1 percent of the
total output of each company. Furthermore, there
were 1,929 products which accounted for 0.1-1.0 per-
cent of any company’s total. In other words, 83.3 per-
cent of all the products manufactured by these 50
companies accounted individually for 1 percent or less
of a company’s total output and 94.7 percent of the
total number of products manufactured accounted indi-
vidually for 5 percent or less of any company’s output.

3 Products in this sense may be referred to as instances of production. Since the
same census product may be made by more than one company, this amount (4,085)
is larger than the number of different census products made by the 50 companies. If
all duplications are removed, it is found that these companies, in total, made 2,013
different census products. For purposes of analyzing the product structures of indi-
vidual companies every product must be included regardless of whether or not the
same product was made by one or more other companies among the 50,
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Figure 9.—Percentage Contribution of Individual Products to the Total
Value of Products of Each of the Largest Fifty Manufacturing Com-
panies, 1937 (U. S. Department of Commerce).

NotE.—The number of products grouped in the right-hand portion of each bar
accounted individually for less than one-half of one percent of the company’s total
value of products.
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There were only 4 products from the whole list which
individually accounted for more than 75 percent of a
single company’s value output.

Although the products which separately accounted
for a small proportion of each company’s total output
represented the majority of the number of each com-
pany’s products, they made up, even in the aggregate,
only a small percentage of the total value of products
of the individual companies. The relative variation in
the number of products manufactured per company is
shown in figure 8, while the proportion of the total value
output for each company accounted for by the major
product is shown graphically in figure 9. By inspecting
these charts together a visual comparison of the per-
centage contribution of each product to the company
total and the absolute number of products per company
may be obtained. From figure 9 the relative signifi-
cance of the aggregate values of the minor products
discussed in the preceding paragraph may be seen.
Only in company “S,” which produced the largest
number of products, 302, did the aggregate value of
minor products amount to more than 20 percent of the
company’s total value of products.* For the majority
of the companies, the aggregate value of these products
was less than 5 percent of the company’s total.

Table 2.—Distribution of All Products Manufactured by the

Largest 50 Companies According to the Proportion of the
Company’s Total Output Accounted for by Each Product,
1937

Cumulative | Number of
Percent of company’s total | Number of | Percent of s

value of products products | products %e:ﬁggg r(é%?eg:gfl;eefl

Total. . ... 4,085 100.0 | ieiiiaaan
Lessthan 0.1._____ . __...._. 1,472 36.0 36.0 49
0.1t0 1.0___ 1,929 47.3 83.3 50
1.1 to 2. 242 5.9 89.2 43
21t03.0._. 113 2.8 92.0 41
3.1 to 4. 65 1.6 93.6 29
4.1t05.0. 46 1.1 94.7 30
0.1to 5.0.._ 2,395 58.7 94.7 50
5.1 t0 10.0__ 99 2.9 97.6 45
10.1 to 15.0. 40 1.0 98.6 26
15.1 to 20.0. 17 .4 99.0 13
20.1 to 25.0_ 10 .2 99. 2 10
25.1 to 30.0_ 6 .1 99.3 6
30.1 to 35.0_ 6 .1 99. 4 6
35.1 to 40.0- 4 .1 9.5 4
40.1 to 45.0_ 2 .1 99.6 2
45.1 to 50.0. 3 .1 99.7 3
50.1 to 55.0. 1 ) 99.7 1
55.1 to 60.0. 4 .1 99.8 4
60.1 to 65.0_ 2 .1 99.9 2
65.1 to 70.0. 0 .0 99,9 0
70.1 to 75.0_ 0 .0 99.9 0
75.1 to 80.0 1 O] 99.9 1
80.1 to 85.0. 3 .1 100.0 3

t Less than }o of 1 percent.

Output of a Few Leading Products Made Up Large Portion of

Each Company’s Production.

Turning now to an examination of the contribution of
the major products of each company, we sce the ten-
dency for a few products to account for a large propor-
tion of the total value of each company’s output. The
length of the solid horizontal bars in figure 9 indicates

4 Throughout the text and figures, the identity 6f each company is indicated by the
same code letter. The assignment of letters was not related in any way to a particular
company characteristic.
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the percentage contribution of the most important prod-
uct (valuewise) to each company and the subsequent
sections of each bar indicate the contribution of each
succeeding product in order of importance. At one
extreme, the most important product of company “S”
accounted for 8.4 percent of the total output of that
company, while, at the other extreme, the most im-
portant product of company “AdJ’’ accounted for 84.6
percent of the total value output of that company.

Between these extremes there was considerable
variation among the individual companies, but, in
general, a rather broad inverse relation existed between
the number of products manufactured by a company
and the contribution of the leading product to the
company’s total value output.

To summarize the material presented in this section,
the largest 50 manufacturing companies were engaged
in the production of many products. The majority of
these products, taken individually, made relatively
small contributions percentagewise to the total value of
products of the companies. On the other hand, the
major portion of the total value of products of these
companies was accounted for by the value contribution
of relatively few products. In some of the companies
these major products were undoubtedly related in the
sense that they were joint products, by-products, or
successive products in an integrated organization, but
in the product structures of other companies, there was
probably no functional relation among the major
products.

Importance of Each Company’s Output of an
Individual Product in the Total Domestic Pro-
duction of That Product

In describing the product structures of these 50
companies in the preceding section, it was seen that the
total value output of each company resulted from the
production of many products. In this section, the
output of each product of each company is measured
against the total United States output of that product.
The data presented will help to clarify the relationship
between bigness and concentration in the control of the
production of individual products.

The product data are computed on a national basis,
and the output of a given product by an individual
company represents the aggregate production of that
product in the various plants operated by the concern.
To the extent the market for any particular product
was not national in scope the measure of concentration
of control developed here understates the true situation.
A market is defined geographically by the area over
which sellers compete and, when this area is reduced by
transportation costs or difficulties of communication
among potential sellers and buyers, the number of com-
petitors is reduced and the degree of concentration cor-
respondingly increased. In other words, the bigness
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or smallness of a concern for price analysis must be
measured in terms of the size of the markets for its
separate products. The local gristmill of frontier days,
although extremely small in terms of the volume of its
output, presumably was much larger relative to the
size of its market than the big flour milling concern of
today, selling on a national basis. It is believed, how-
ever, that this limitation is not particularly important.
For these large corporations to attain their size, the
major products manufactured by them must ipso facto
be products for which there is an enormous mass
demand derived from a large part of the population.
The Concentration Percentages 5 of Products Varied Widely.
The data which show the range of the importance in
the United States of the products manufactured by
these 50 companies cover wide differences in the actual
proportions of the national totals accounted for by each
company. Forty-three percent of the number of
products were items in which the companies individually
manufactured 5 percent or less of the total value of each
product. The distribution of products over the entire
range of concentration may be obtained from the data
presented in table 3. Although not shown in the table,
the concentration percentages for 157 of the products
were less than 0.1 percent. If each of the largest 50
manufacturing companies is examined separately, it is
seen, then, that a large percentage of the number of
products were items in which the companies were small
producers.
Table 3.—Distribution of the Number and Value of Products

Manufactured by the Largest 50 Companies by Concentra-
tion Classes, 1937

Number of products Value of products Num-
Concentration ber of
class ! (percent of compa-
United States per. |Cumu-| Total Per- | Qumu-i nies
total) Total | cont lative | (thousands cent lative | repre-
percent | of dollars) percent | sented
Total ___.__.. 4,085 | 100.0 [.._..___ 16, 805, 135 100.0 oo -
Less than 5.1.._._.. 1,768 43.0 43.0 | 1,052,671 6.3 6.3 49
5.1t0 10.0.__ 602 14.8 57.8 | 2,252,411 13.4 19.7 48
10.1 to 15.0 363 8.9 66.7 1,419, 701 8.4 28.1 47
15.1 to 20. 271 6.6 73.3 | 1,796,446 10.7 38.8 46
20.1 to 25 224 5.5 78.8 | 2,173,560 12.9 51,7 40
25.1 to 30. 168 4.1 82.9 1,788,431 10.6 62.3 37
30.1 t0 35.0___ 121 3.0 85.9 | 1,080,319 6.4 68.7 29
35.1t0400_________ 89 2.2 88.1 1,227, 691 7.3 76.0 24
40.1t045.0...____.. 88 2.2 90.3 958, 016 5.7 817 29
45.1t0500.._._.... 79 1.9 92.2 ) 3.0 84.7 26
50.1t0 55.0_._..__._ 46 L1 93.3 348, 568 2.1 86.8 16
55.1t060.0________ 39 1.0 94.3 481, 902 2.9 89.7 18
60.1t065.0.________ 43 1.1 95.4 670, 522 4.0 93.7 18
65.1t070.0___._.._. 30 .7 96.1 172, 263 1.0 94.7 18
. 17 .4 96. 5 53, 680 .3 95.0 12
32 .8 97.3 464, 768 2.8 97.8 10
13 .3 97.6 26. 198 .2 98.0 9
26 .6 98.2 206, 374 1.2 99. 2 15
17 .4 98,6 37,307 .2 90.4 11
59 1.4 100.0 89, 704 .61 100.0 20

1 For ease in analysis, the various concentration percentages have been grouped
into 5-percent intervals, and in this and in the following table, these groupings are
called concentration classes.

Forty-nine of the fifty companies manufactured at
least one product in which the output of the company
was less than 5.1 percent of the United States total.
For the remaining company, the least important product

5 The relation between a company’s output of a product and the total United States
production of that product has been expressed in percentage form and, throughout the
remaining portion of the analysis, thisratio is referred to as the concentration percentage
of a product.
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accounted for 9.3 percent of the total value for that
product. On the other hand, the output of products
with the highest concentration ranged from 12.9 percent
of the domestic total in the case of one company to 100
percent of the total in the case of 13 other companies.

NO. OF
co- PRODS.  PERCENTAGES OF TOTAL NUMBER OF PRODUCTS MANUFACTURED BY EACH COMPANY
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Figure 10.—Percentage Distribution of the Number of Products of Each
of the Largest Fifty Manufacturing Companies by United States Con-
centration Classes, 1937 (U. S. Department of Commerce).

In other words, these 13 companies each produced at
least one product in which they accounted for the entire
output. Itisinteresting to note that 7 companies man-
ufactured no product in which their output made up
more than 25 percent of the total domestic production.

In the upper concentration range, there were 59
products for which the output of individual companies
accounted for 95 to 100 percent of the total domestic
output, and 20 of the 50 companies participated in their
production. For about one-fifth of the total number of
products, the output of an individual company ac-
counted for more than 25 percent of the United States
total.

The relative number of products falling in the various
concentration percentage classes for each company is
summarized graphically in figure 10. From this chart it
will be seen that the distributions among the companies
do not vary significantly with the number of products
manufactured by each. For example, 21 percent of the
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total number of products of company “S”’ (302 products)
fell in the 5 percent or less class, while 33 percent of the
total number of products of company “AJ’”’ (6 products)
fell in this same class. At one extreme, company ‘“M”
(42 products) had 81 percent of its products in the “5
percent or less” class, while company ‘I’ (10 products)
manufactured no product with a concentration per-
centage as low as 5 percent.

Important Products of the Companies Had High Value.

In the preceding discussion, interest centered in a
description of the proportion of the number of products
falling in the various concentration classes. There it
was seen thab the majority of the number of products
were those in which the individual company production
made up a small portion of the domestic total. How
important were these products in value terms? Con-
versely, how important in value terms were those much
fewer products, numerically, in which there was higher
concentration in output?

The aggregate value of the products falling in the
“less than 5.1 percent” concentration class was 6.3
percent of the total value of products of the 50 compa-
nies. 'Thus, it may be said that 43 percent of the
total number of products manufactured by the 50 com-
panies were those in which the individual company
output was 5 percent or less of the United States total,
while the total value of these products made up only 6.3
percent of the aggregate value of products of the com-
panies. (See table 3.) For the products with con-
centration percentages above 15 percent, the value
greatly exceeded the number. In fact, one-third of the
number of products fell in this range, but these products
accounted for more than two-thirds of the total value of
all the products. In general, then, those products in
which the company proportion of the domestic total
was low were the relatively less important products
valuewise, while the most important products were
those in which the output of individual companies
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represented an important portion of the United States

total.

Products Important to Companies Were Also Important in
Domestic Total.

The importance of each product to each of these 50
large corporations was analyzed in an earlier section
and we have just examined the significance in the United
States total of every company’s output of each individ-
ual product. We may now put the materials of these
segments together and study the interrelation of the
parts. Consulting table 4, it may be seen that there
were 1,472 products which individually accounted for
less than 0.1 percent of a company’s total output. The
value contribution of each of 152 of these to the total
domestic production was less than 0.1 percent and the
value contribution of 1,041 items was 5 percent or less
of the national total (table 4). There were 14 instances,
however, in which a product that made up less than 0.1
percent of the company’s total accounted for the entire
output of the particular produect.

Again consulting table 4, among the various products
produced were three whose value in each case made up
80 to 85 percent of the producing company’s total
output. Two of these 3 products, in turn, had an indi-
vidual value which accounted for 20 to 25 percent of the
aggregate value of that product manufactured in the
United States, while the third accounted for 25 to 30
percent of the United States total.

Reading from the table along the other axis, we find
that, of the 157 products with concentration percent-
ages less than 0.1 percent, 152 were products which
individually accounted for less than 0.1 percent of a
company’s total value output, and 5 products were in
the “0.1-5.0"” percent class. At the other extreme,
there were 42 products {for which the output of an
irdividual company made up the total United States
production and, in the case of 14 of these products,
the output of the individual product accounted for

Table 4.—Distribution of Products Manufactured by the Largest 50 Companies by Percentage of Company Total and by
Concentration Percentage, 1937

Percent of company total value of products

CODWHtTat‘OIS’gfeSSSt(&*;‘;‘m of United Tess | 0.1to | 51 | 100 | 151 | 201 | 250 | 30.1 [ 351 | 40.1 | 451 | 50.1 | 5.1 | 60.1 | 651 | 70.1 | 751 | so.1

Total { than to to to to to to to to to to to to to to to to to

0.1 50 | 100 | 150 | 200 | 250 | 30.0 | 35.0 | 40.0 | 45.0 | 50.0 | 55.0 | 60.0] 65.0 | 70.0 | 75.0 | 80.0 | 85.0
4,085 | 1,472
157 | 152
1,601 | 889
602 | 152
363 69
271 37
224 35
168 24
121 17
89 13
88 14
79 8
46 8
39 7
43 6
30 4
17 2
32 3
13 6
26 4
17 5
17 3
42 14
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less than 0.1 percert of the company’s total value
output and 28 of the products were in the “0.1-5.0”
percent class.

Certain general observations may be drawn from
the material presented in this table regarding the rela-
tion between products important to each company
and the significance of each company’s output of these
products in the United States total. If we may say
that a company’s output of a particular product
represents an ‘“‘important” part of the United States
total production of that item when the company’s
output makes up 10 percent or more of the United
States total (this percentage is, of course, quite arbi-
trary and subject to obvious limitations), then about 4C
percent of the products were items in which the individ-
ual company’s output made up an important part of
the United States total. Of these “important” prod-
ucts, about 90 percent were items which individually
made up 5 percent or less of the company’s total out-
put and may thus, in a sense, be classed as “unimpor-
tant” to the companies.

On this same basis, 1t may be said that, for 60 per-
cent of the individual products, a single company’s
output was relatively ‘‘unimportant” in the total
domestic production and half of these products were
items which individually contributed less than 0.1
percent to the total value of the company’s output.

How important in the domestic production picture
is each company’s output of its most important prod-
uct? The value output of the most important produect
of one of the companies accounted for only 3.1 percent
of the total production of that product. At the other
extreme, the value output of the most important pro-
duct of each of 3 companies made up 75 percent or more
of the total domestic production of these 3 products.
For 29 of the 50 companies, however, the value output
of the leading product of each company accounted for 25
percent or less of the total production of these products.

General Conclusions

This investigation of the product structures of large
corporations demonstrates with better evidence than
has been heretofore available that corporate bigness and
concentration in the production of individual products
are not always the same thing. An independent tabula-
tion of the assets of the largest 50 corporations in 1937,
as reported in Moody’s, reveals that these corporations
had approximately one-third of the total assets of all
manufacturing corporations as reported in the Statistics
of Income. Further, these corporations accounted for
approximately one-half of all taxable income in manu-
facturing and they accounted for about 28 percent of the
total value of products in the manufacturing segment
of the economy. These are the over-all measures of
corporate size.

In appraising the role played by these large corpora-
tions in the economy, data must be developed which
will aid in answering different types of questions. For
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some business decisions, the area of applicability is
company-wide and for these decisions the over-all
company measures of size are relevant. For example,
when a company makes a decision to adopt a certain
labor policy or a decision to exterd plant capacity, the
concern often operates as a unit and its over-all size is
one factor of considerable weight. For other types of
decisions, however, in which only a part of the concern’s
operations is affected, measures of a different type are
indicated. For example, when the decisions relate to
the pricing policies to be followed for an individual
product, the most significant factor is not the over-all
size of the corporation but the control which the cor-
poration maintains over the output of that individual
product. Such data will throw light on the extent of a
company’s potential control over production in the
areas where critical price decisions are made, namely, in
the markets for individual products.

From the data developed in the Commerce study
of The Structure of Industry, which has been briefly
summarized here, we see that, in terms of individual
products manufactured by them, there is an extremely
wide range in the degree of control over production
maintained by these big corporations individually.
For the great majority of the products manufactured by
them the individual company’s control of the tangible
sort measured here is very small. Many of these items
are undoubtedly the result of integration in wvarious
forms in the manufacturing process whereby by-
products, supplementary, auxiliary, and complementary
products are produced as a part of the activity of one
concern. For the relatively fewer products numerically
the output of these companies individually makes up an
important part of the domestic production, and the
products are generally the more important items to the
companies themselves.

All sorts of conditions of control exist and the indi-
vidual product structures of each of the largest 50
corporations are strikingly different. Each product and
each company is unique. All these corporations are big
in terms of over-all measures, but their control over the
individual products manufactured by them varies widely.

The general picture of concentration in production
which is gained from the use of this new measure of
product concentration cannot but impress one with the
extreme complexity of the whole problem of con-
centration. Sweeping statements which lump all big
corporations together as if they were identical in
structure or over-all treatment from the policy angle
cannot contribute much toward solving the problems
associated with concentration or the problems associated
with the big corporations. This is certainly onc of the
most striking conclusions, though a negative one, which
may be drawn from the data supplied in the Commerce
study: In all those matters involving price decision,
the individualness of each case would seem to indicate
the wisdom of dealing with each company or, for that
matter, with each product on an individual basis.
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NEW OR REVISED SERIES
Table 16.—DOUGLAS FIR, WHOLESALE PRICES!

{Dollars per M board feet]

Month 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941

Dimension, No. 1 Common

January_ . _...._.._. 14.210] 21.070] 19.864] 20.090] 17.640| 17.150| 17.640| 20. 580( 19.600| 14.870; 12.250] 9.408| 21.070| 18.620; 21.560| 22. 663 20. 580| 20. 580; 22. 540(25. 970
February. . ...._... 14.210| 21.070] 19.110] 19.451} 17.640| 17. 193] 17.640| 20.537| 19. 046} 15.190| 11.148| 9.188| 2I. . . 5 3 20. 580 22.
March_._________._. 13.121| 22.594} 19.110| 19.110| 17.640; 17.785] 17.640| 21. 466, 18,620 15.190| 10.780| 9.310 20, 580
April .l 12.916| 23.030| 18.130; 18.319| 17.640] 18.356! 17. 640) 21.692( 18.620| 14.399| 10.780| 9.800 20. 580
May. o 15.077| 23.030| 17.150| 16.699| 17.640( 18.620( 18.111[ 22.050| 17.546| 13.093| 10.388| 10. 584 0. 580
June...______.___.__ 17.678| 23.030| 17.150| 15.680| 17.640( 18.620( 18. 545 22.050| 16.680] 11.760( 10.290f 13.230 . 58
July. . 18.130] 20.992| 16.924| 17.094] 17.640| 18.620| 18.620| 22.050| 15,567 11.760( 10.045( 15.190

August.__. ---| 19.872} 19.110 16,999 17.979; 17. 640} 18.620] 18.620; 21.614( 14.625| 11.760| 9.800| 15. 582

September. -1 20.090( 19.110| 18.130( 17.640| 17.640| 18.620| 18.988| 20.703| 13.720| 12.132; 9.800{ 16.170

October..._ -| 20.000( 19.110| 18.130| 17.640| 17.640| 18.243| 19.110| 20.199| 14.319| 12. 250 9.800| 16. 660

November. -| 20.090( 19.110| 18.130] 17.640| 17.150| 18.130| 19.110| 19.914| 14.598| 12.250| 9.800| 19.968

December._________. 20. 678( 19.110( 18.809| 17.640| 17. 150/ 17.866| 19.580| 19.600 14.267| 12.250( 9.800( 21.070
Monthly average_.._| 17.180| 20.864| 18.136| 17.915| 17.558| 18.152] 18. 437} 21.038| 16, 434| 13. 075 10.375| 13.786

Flooring, “B” and Better, Flat Grain, 1x4, R

January_.__._._.._.. 33.320( 39.200| 32.227| 29.400| 28.420| 25.480| 24. 500| 25.480( 23.350| 19.770| 17.150| 13. 230
February. -1 33.320( 39.200{ 27.440| 29.400| 28.420( 25.480| 24.500( 25.480| 23.520{ 19.920 15.680( 13.108
March__ .| 30.598| 41.487| 27.440| 29.400( 28.420( 25.625 24,064/ 25.480| 23.445; 19.600( 15.190( 13.230
April .| 29.753| 42.140| 26,950 28.872| 28.420; 26.196| 24.010| 25.612| 23.030; 18.620( 14.823( 13.720
May.. _..| 32.868| 42.140| 26.460] 28.420| 27.793| 26.460| 24.010| 25.970| 21.240| 18.150( 13.916| 14, 602
June. _ _..| 35.205| 42.140! 26.460( 28.420| 27.440( 26, 460| 24.462| 25.970| 20. 580| 16.660( 13.230| 17.885
July.. _--| 35.280| 39.318| 25.555| 28.420| 27.440| 26.460| 24.500| 25.970| 20.580| 16.585( 12.740| 21. 560
August._.__________ 37.022( 37.240| 25.179| 28.420| 27.440( 26, 460( 24.972| 25.970| 19, 732| 16.170| 12.740| 22, 344
September._ _--| 37.240| 35.362| 27.440| 29.126| 27.440| 26. 186] 25. 480| 25. 725| 19. 110| 16.954| 13. 108 23.030
October. . ---| 37.240] 36.260| 27.440| 29.400| 27.440} 25. 593| 25.480] 25.099{ 19.709| 17.150] 13.230( 23. 520
November.. _..| 37.240! 36.260| 26.868! 28.828| 25.480; 25.480| 25.480| 23.971; 19.804( 17.150; 13.230| 25.725
December___.______ 38. 416 36.260| 28.043] 28,420 25.480| 24.952| 25.480| 23.030; 19.167| 17.150; 13. 230| 26. 460

Monthlyaverage....| 34.792| 38.917| 27.292| 28.877| 27.469] 25.903; 24.745| 25.313| 21.106| 17.823| 14.003] 18.988

! New series.” These data compiled by the Bureau of Labor Statistics of the Department of Labor replace the wholesale prices of Douglas fir boards and flooring shown in
the 1940 Supplement and monthly issues of the Survey through February 1941. The series shown above are considered more representative by the compiling source on the
basis of the volume of goods newly made available for sale; that is, domestic produection plus imports, minus exports. A more complete description of the framing lumber is
as follows: Dimension, No. 1 common, 2 by 4 inches by 16 feet, dried, S48, S1E, or rough. Both prices are for mixed carlot, f. 0. b. mill (rail shipment), mill to retail lumber
dealer, and are seller’s list prices subject to current cash discount. Data are computed from Tuesday prices reported by manufacturers.

Table 17.—REVISED LUMBER STATISTICS !

[Millions of board feet]

National Lumber Manufacturers Association Softwoods

Month Production Shipments Stocks Southern pine Western pine ‘West coast woods
on

Pro. Un- | Pro-
Hard-| Soft= Hard-| Soft=- Hard-| Soft- | New Ship=| New Ship-
woods | woods Total woods(woods Total woods | woods|orders ':::;; ments orders oi:'gzgs ‘tii‘");'

New | FT0- Iqhip.

ments|orders| ¢ iments

Total
tion

1.762 298 1 1,464 | 1,835 307 | 1.528 | 8,381 | 2,128 | 6,253 622 605 599 264 223 182 300 529 532 491
1,596 202 | 1,304 | 1,700 203 | 1,407 | 8,275 | 2,127 | 6,148 547 551 560 247 201 154 269 450 460 455
1,903 308 | 1,595 | 2,079 333 (1,745 | 8,119 | 2,162 | 6,017 685 660 669 314 197 234 318 577 536 593
1,950 261 | 1,689 | 1,998 297 | 1,700 | 8,077 | 2,065 | 6,012 633 623 616 368 223 351 342 587 552 583
2, 228 283 | 1,945 | 2,188 304 | 1,883 | 8119 | 2,044 | 6,075 691 697 705 409 221 500 411 605 558 580
2,219 264 | 1,955 | 2,247 324 | 1,923 1 8,004 | 1,984 | 6,110 688 652 687 450 237 522 434 652 595 610
2,109 267 | 1,842 | 2,103 297 | 1,806 | 8,089 | 1,954 | 6,135 639 641 645 463 274 487 426 501 546 557
2,390 339 | 2,051 | 2,498 354 1 2,144 | 7,971 | 1,939 | 6,032 776 705 739 517 299 554 492 884 613 710
2,271 346 | 1,925 | 2,527 404 | 2,123 | 7,739 | 1.876 | 5,863 909 640 751 607 415 503 491 721 613 677
2,351 359 | 1,991 | 2,623 468 | 2,166 | 7,463 | 1.782 | 5,681 677 686 782 476 375 494 516 589 634 643
2,235 363 | 1,872 | 2,200 398 | 1,811 | 7,493 | 1,748 | 5,745 561 663 649 310 252 432 433 470 611 548
1,964 355 [ 1,609 | 1,804 205 | 1,509 | 7,633 | 1,807 | 5,826 495 626 532 331 261 292 322 516 544 514

Total ... 24,976 | 3,733 (21,242 125,812 | 4,064 |21, 747 |_______|.___..|.. JR 7,923 | 7,749 | 7,924 | 4,756 |______. 4,705 1 4,754 | 7,081 | 6,793 | 6,961

Monthly average. ___.___.__ 2,081 311 | 1,770 | 2,151 339 | 1,812 | 7,954 | 1,964 | 5,991 660 646 660 396 265 392 396 590 566 580
1940

January._ . ... ... 1,822 326 | 1,496 | 1,838 310 | 1,529 | 7,616 | 1,823 | 5,793 525 527 497 325 279 215 309 622 586 571

February. ... ..._....._.._ 1,838 353 | 1,485 | 1,853 344 | 1,508 | 7,613 | 1,831 | 5,782 516 558 493 300 282 212 297 574 558 568

1 Lumber statistics for 1939 have been revised by the reporting associaticns to the 1939 Census of Manufactures totals. In addition to the data shown above the west coast
woods figures have been revised for 1938 as follows (figures in millions of board feet): Production—January, 393; February, 345; March, 478; April, 441; May, 416; June, 397;
July, 403; August, 524; September, 526; October, 527, November, 468; December, 463. Shipments—January, 402; February, 386; March, 504; Agri], 460; May, 453; June, 463;
July, 467; August 528; September, 521; October, 521 November 447 Deoember, 464. Minor revisions in the quarterly data for productlon and shipments of west coast woods
for 1929-33 and western pine unfilled orders for 1930-35 are available upon request. For data beginning March 1940 see pp. 47 and 48 of this issue.

Table 18.—ESTIMATED NUMBER OF NEW DWELLING UNITS PROVIDED IN ALL URBAN AREAS!

1939 | 1940
Itemn
Janu- | Febru- - Septem-| Octo- |Novem- | Decem- Monthly || Janu- | Febru-
ary ary March | April | May | June | July | August ber ber ber ber Total average ary ary

Total. ... ... 22,082 | 20, 505 | 28,527 | 27,067 | 36,583 | 30,278 | 28,493 | 33,975 | 26,852 | 27,159 | 30,890 | 29, 696 342,107 28,509 (| 18,474 | 24,085
1-family dwellings 13,231 | 12,324 | 19,649 | 19,218 | 25,425 | 21,878 | 21,753 | 23,342 | 18,680 | 21,360 | 20,372 | 20,036 237, 268 19,772 |{ 11,327 15, 886
2-family dwellings. _ 2,002 | 1,362 1,457 1,432 | 3,529 | 2,024 1,924 | 2,052 | 1,728 1,697 1,983 | 2,547 23,737 1,978 1,100 1,943
Multifamily dwellmg ... 6,849 6, 819 7,421 6,417 7,629 6, 376 4,816 8, 581 6, 444 4, 102 8, 536 7,113 81, 102 6, 759 6, 047 6, 256

1t Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Revisions have been made mainly as a result of a reclassification of projects upon receipt of
additional information after the original estimates were made. For an explanation of the method of compilation and the coverage of the series see note 1 to ». 19 of the 1940
Supplement. Data beginning March 1940 are on p. 22 of this issue.
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Table 19.—INDEXES OF COST OF LIVING'!

[Average 1935-39=100]

Fuel, Fuel,
Al Cloth- eloc-' | FOuse | Miseel- AN Cloth- olec=" | FOU3€ | Miscel-
Year and month Food ? Rent | tricity, 1a- Year and month Food ? Rent | tricity,| la-
items ing nish- items ing nish=
and ings | neous and i neous
ice & ice ngs

1913—Annual average__| 70.7 79.9 69.3 92.2 6L.9 59.1 50.9 || 1930—June___. .. ____ 120.3 | 128.1} 113.8 | 138.0 | 109.9 | 109.9 105. 2

1914—December.______. 72.6 83.9 70.0 92.2 62.5 61.5 52.4 December________ 115.3 116.5 109. 4 135.1 112.4 105. 4 104.9

Annual average._ - 718 81.8 69.8 92.2 62.3 60.7 51.9 Annual average._| 119.4 126.0 112.7 137.5 | 111.4 108.9 105. 1

19156—December. .. ____. 74.0 83.9 72.5 93. 6 62.5 65.4 54.6 || 1931—June._..__....._. 108.2 | 102.1 103.5 130.9 | 107.3 98.1 104. 3

Annual average._ . 72.5 80.9 71. 4 92.9 62.5 63.6 53.6 December........ 104. 2 96. 5 96.3 125.8 109. 1 92.6 103.3

1916—December_.____.. 82.4 100. 6 83.2 94.3 67.1 75.5 57.6 Annualaverage..| 108.7 | 103.9{ 102.6 | 130.3 108.9 98.0 104.1

Annual average._ - 77.9 90. 8 78.3 9.0 65.0 70.9 56.3 || 1932—June________.____ 97. 4 85.7 91.1 117.8 | 10L.6 84.8 101.8

1917—Decemher. ... __ 97.8 1 125.4| 103.3 92.3 76.8 89.0 715 December________ 93.5 82.0 86.2 1 109.0 | 102.5 81.3 100. 2

Annual average..| 9.6 { 116.9 94.1 93.2 72.4 82.8 65.1 Annualaverage__| 97.6 86.5 90.8 | 116.9 | 103.4 85.4 10L.7

1918—December...._... 118.0 | 149.6 | 147.9 97.1 90.4 | 121.2 83.1 || 1933—June. .. ... 90.8 82.2 84.8 | 100.1 97.2 8L5 97.8

. Annualaverage__| 107.5| 134.4 127.5 94.9 84.2 | 106.4 77.8 December_.____.. 93.9 88.1 94.4 95.8 | 102.9 911 98.1

1919—June._._.____ -1 1210 148.5 1 160.1 101.0 89.3 128.8 85.5 Annual average._ . 92.4 84.1 87.9 | 100.7 | 100.0 84.2 98.4

December. 135.3 160.0 1 198.4 1 109.6 94.8 | 152.3 94.3 || 193¢—June.__..__._.... 95.3 93.0 96. 6 94.0 | 100.3 92.9 97.9

Annual aver: 124.5 152.1 168.7 102.7 91. 1 134.1 87.6 November.___.._. 96. 2 95.4 96. 5 93.9 | 101.8 93.6 97.8

149.4 185.0 | 209.7 | 119.1 104.8 169. 7 100. 7 Annual average_. 95.7 93.7 96. 1 94.4 | 101.4 92.8 97.9

138.3 146. 4 187.8 131. 4 119.0 164. 4 104.7 || 1935—March 97.8 99.7 96.8 93.8 1 102.1 94.2 98.1

143.2 1 168.5 | 20L.0 120.7 106. 9 164. 6 100. 5 July_ ... 97.6 99. 4 96.7 94.1 99.0 9.5 98. 2

126.6 § 121.2 | 16L5 139.2 | 112.9 141. 6 104.7 October 98.0 | 100.0 96.9 94.6 | 100.5 95.7 97.9

125.3 129.2 ] 139.5 ) 140.0| 1127 | 127.8 104.0 Annual average__ 98.1 100. 4 96.8 94.2 | 100.7 94.8 98.1

123.6 126.1 133.4 142.3 | 113.8 124. 4 103. 5 || 1936—January 98.8 101. 5 97.3 95.1 100.8 95.8 98. 2

Annualaverage__| 127.7 128.6 154.8 138.6 | 114.0 | 138.5 104. 3 April._.... 97.8 98. 4 97.4 95.5 | 100.8 95.7 93.4

1922—March - 118.3 127.3 142.0 | 110.5 | 117.7 101.8 July_ ... . 09.41 102.6 97.2 96.5 99.1 95.9 98.7

June...... 121.0 | 124.9 | 1425 110.0 | 1155 100.9 September. . 100.4 | 104.8 97.5 97.1 99.9 96. 6 99.0

September 118.7 118.1 123.5 | 142.8 115.8 115.7 100.7 December 99.8 101. 6 99.0 98.1 100. 5 97.9 99.1

December____.___ 120. 4 122.4 123.6 | 143.8 | 117.3 119.3 100. 4 Annual average__ 99.1 101.3 97.6 96.4 | 100.2 96. 3 98.7

Annual average_.| 119.7 120.3 125.6 | 142.7 | 113.1 117.5 101. 2 || 1937—March .| 101..8| 105.0| 100.9 98.9 100.8 | 102.6 100. 2

1923—March -] 120.2 119.7 125. 4 144.5 | 116.5 124.7 100. 5 June.___.__ 102.8 | 106.0 | 102.5 | 101.0 99.2 | 104.3 100. 9

121.6 | 123.7 125.7 § 146.0 113.2 127. 4 100.5 September. _ 104.3 107.9 105.1 102.1 100.0 | 106.7 1017

123.1 126.6 | 126.7 | 147.4 114.5 127.5 101. 1 December_ ___.__ 103.0 | 102.7 104.8 | 103.7 100. 7 107.0 102. 0

-] 123.5 126.0 t 126.7 149.6 116.0 127. 4 101. 5 Annualaverage__| 102.7 105.3 102.8 | 100.9 | 100.2 | 104.3 1010

Annual average__| 121.9 124.0 125.9 | 146.4 115.2 126. 1 100.8 || 1938—March__...._.__. 100. 9 97.5 102.9 103.9 | 101.2 | 104.7 101. 6

122.0 | 121.3 126.3 150. 4 114.7 126. 5 101. 2 June_.____ 100.9 98.2 1 102.2 | 104.2 98.6 | 103.1 101.8

une._.... 121.8 | 12151 1251 152.0 | 112.0 123.1 101.3 September 100.7 98.1 101.4 | 104.2 99.3 101.9 10L.6

September. . 122.2 123.1 123.8 | 152.2 113.5 122.1 101. 3 December._______ 100. 2 97.2 | 100.9 104.3 100.0 | 10L.7 101.0

December._______[ 123.2( 125.9] 123.0 152.6 { 114.2 ] 122.7 10L.7 Annualaverage__| 100.8 7.8 102.2 | 104.1 99.9 | 103.3 101. 5

Annualaverage_.| 122,21 1228 | 124.9 151.6 113.7 124.0 101. 4 99.1 94 100.4 | 104.3 100.1 100.9 100. 5

1925—June_ . .......__ 124.9 131.9 122, 6 152.2 112. 4 121.3 102.3 98.6 93.6 | 100.3 | 104.3 97.5 | 100.6 100. 4

December___..__._ 128.2 140.6 | 121.8 152.0 | 121.3 121 1 102.6 100.6 98.4 | 100.3 | 104.4 98.6 | 1011 101. 1

Annualaverage..| 125.4 132.9 | 122.4 152,2 | 115.4 121. 5 102, 2 99.6 94.9 | 101.3 | 104.4 99.9 102.7 100.9

1926—Juneé . _____._._.._._ 126. 4 137.8 120.7 150. 6 114.7 118.6 102.5 99.4 95.2 100. 5 104.3 9.0 101. 3 100.7

December______._ 126. 1 136.8 | 119.6 150.0 118.6 117.3 102.8 99.8 95.6 102.0 | 104.5 100.6 | 100.5 100. 8

Annualaverage_.| 126.4 | 137.4 120.6 | 150.7 117.2 | 118.8 102.6 100. 5 98.3 101.7 104. 6 98.6 1 100.1 100. 6

1927—June. _.__.______. 1257 137.5 | 118.5 148.4 114.1 115.7 103. 1 September_ _ 100. 4 97.2 | 101.6 104.7 99.3 | 100.3 101. 4

December________ 123.8 132.5 116.9 | 146.9 | 115.4 115.2 103.6 October. .. 100. 2 96.2 | 101.6 | 104.7 99.9 | 100.4 101.6

Annualaverage._| 124.0 132.3 118.3 148.3 115. 4 115.9 103. 2 November. _ 100.1 95.9| 101.6 | 104.7 | 100.3 100.6 1017

1928—June__._....______ 1221 129.7 116.7 | 144.8 112.0 | 112.8 103.6 December....__._| 100.7 97.3 101.6 | 104.9 100.7 | 100.4 101.8

December______._ 122. 4 130.6 116.0 143.3 114.3 112.1 104.3 Annual average__| 100.1 96. 5 10L. 7 104.6 99.8 | 100.5 101.1

Annual average__| 122.6 130.8 116.5 144.8 | 113.4 113. 1 103.8 || 1941—January 100.8 97.8 100. 7 105.0 | 100.8 | 100.1 101.9

1920—June. . __.___.__.. 122.1 131.3 115. 4 141.4 1111 1117 104.5 February. 100.8 97.9 | 100.4 105.1 100.6 | 100.4 101.9

December._____.. 122.8 133.8 114.7 139.9 | 113.6 111.3 104.9 March._..__.__.. 101.2 98.4 | 102.1 105.1 100.7 | 101.6 1019
Annualaverage_.t 122,51 13251 1153 | 141.41! 1125 11L7 104.6

1 New series. Oompiled by the Bureaw of Labor Statistics, U. S, Department of Labor, to show the trend in the cost of goods purchased by wage earners and lower-salaried
workers in large cities. Indexes beginning 1935 are computed at quarterly intervals from price data for 33 large cities, except the food index which covers 51 cities and is com-
puted monthly. Beginning in October 1940, monthly indexes are computed also for groups other than foods based on a more limited list of items than are priced quarterly
and covering 20 cities; these monthly indexes are linked to the quarterly indexes and are subject to revision after each quarterly pricing. The index from 1935 for quarterly
pricing periods is based on prices of nearly 200 goods and services (more than one quality being priced for the more important items) and rents collected for the types of dwell-
ings occupied by wage earners and clerical workers. In addition to food, clothing, rent, fuel, electricity, and ice, and housefurnishings, the index covers a miscellaneous group
which includes transportation, medieal care, household operation, newspapers, movies, tobacco products, and personal care. Prices are taken as of the middle of the month,
‘Weights used to combine price ratios for individual commodities and services into subgroups by cities were obtained from a study of the disbursements of wage earners and
lower-salaried clerical workers for some year in the period 1934-36, and represent actual family expenditures in each city covered, except for clothing and housefurnishings for
which weights were derived from expenditures by regions. The weights were computed so as to represent all goods and services classified in each group rather than only the
items priced. Aggregate costs are computed for each group of items in the individual cities for each pricing period and the group costs combined to obtain the all-items costs
for the city. These costs are then related to costs in the base period 1935-39 to obtain the indexes. The individual city indexes are combined into the all-cities averages shown
in the above table with weights based on the 1930 population of the given metropolitan area and other cities in the same region and size cless. The relative importance of
each group of items in the combined index for 33 cities in 1935-39 was as follows: ¥ood, 33.9 percent; clothing, 10.5; rent, 18.1; fuel, electricity, and ice, 6.4; housefurnishings,
4.2; and miscellaneous, 26.9. These percentages change from time to time, because the prices in the different groups change at different rates.

A complete series beginning 1913 has been obtained by linking indexes based on a smaller number of commodities and ecities to the index beginning in 1935.

The annual average for the food index is an average of monthly indexes for each year; the annual averages for other groups are based on costs for each relevant pricing
period, wegght%d in accordance with their relative importance. For example, for years when goods were priced only in June and December, costs in the preceding December
were considered.

D For a mor? Ij:o]lanplete description of the indexes and data for the individual cities, see pp. 367-404 of the August 1940 issue of the Monthly Labor Review of the U. S,
epartment of Labor.

2 For monthly data beginning 1923, see table 51, p. 18, of the November 1940 Survey; this index was formerly shown in the Survey under retail prices.

Table 20.—DEPARTMENT STORE SALES—MINNEAPOLIS FEDERAL RESERVE DISTRICT !

[1935-39=100]

An- Without adjustment for seasonal variations Adjusted for seasonal variations
Year | nual Month

index 1929 | 1930 | 1931 | 1932 | 1933 { 1934 | 1935 | 1936 | 1937 | 1938 | 1939 || 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 } 1938 | 1939
1919 105 101 98| 81| 62¢ 70| 71 751 80| 79| 82((122(115{112| 98| 75| 88| 89| 94101 | 99{ 103
1920 122 86 | 79| 67| 511 60| 63} 67 74{ 70| 68| 116 115|106 | 92| 70| 8 | 9| 95(105] 99 97
1921 117 100 {108 | 89| 70| 90| 8] 911107 {101 | 105 110 | 107 (311 | 88| 74| 88| 88| 01 | 104} 102 | 104
1922 115 118 1116 93| 84| 81§ 91302100 [ 106 | 106 |} 109 | 108 | 109 | 90| 76| 81| 8 | 99 101 | 101 103
1923 115 116 | 103} 78| 78| 8 | 893|101 | 103 ; 93| 103 || 112 | 115]|102| 76 | 75| 88| 901102 | 104 | 94 { 104
1924 118 106 (100 | 79| 77| 8 | 83 98| 105|100 | 104 || 117 | 108 | 103 | 80 ] 77| 80 | 83} 99| 105 | 101 104
1925 121 83| 78 52| 54| 54| 63{ 71 78| 74| 751 123 | 110|103 | 75 77 76| 89| 100 | 110 | 104 | 106
1926 118 92| 87 65| 75) 74| 81 86 | 87 89! 981/ 119 | 106 | 100 | 74| 86 | 84| 92| 98| 99} 101 111
1927 118 121 1100 | 88| 85| 94| 98 [ 111 [ 119 | 116 ; 126 || 114 | 111 | 92 | 81 78 | 82| 8 | 97| 104 ] 101 110
1928 115 13111157 951 91] 98| 109 | 129 | 126 | 119 | 128 |1 111 111 | 98 | 8 | 77| 82| 921108 | 105 99| 107

104 94 76| 74 88| 99| 103 | 104 { 105 | 106 || 122 | 106 | 96| 76| 74| 88| 99| 103 | 103 | 105 | 105
161 { 141 | 107 | 118 | 135 | 142 | 161 | 155 [ 160 { 175 || 116 | 108 | 95| 71| 78 | 87| 91| 103 | 99 | 103 | 112

1 Revised series. Compiled by the Federal Reserre Bank of Minneapolis based on dollar sales of 19 department stores in Minneapolis, St. Paul, and Duluth-Superior. The
revision involved changing the base from 1929-31=100 to 1935-39=100 and a recomputation of the seasonal factors. _The dollar sales were not reduced to daily averages. The
ratio-to-moving average method of seasonal adjustment was used, with allowance for the changing date of Easter. For data for 19040 and 1941, see p. 25 of this issue, except for
January and February 1940, for which see p. 25 of the March 1941 SURVEY.
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SURVEY OF CURRENT BUSINESS

Monthly Business Statistics

The data here are a continuation of the statistics published in the 1940 Supplement to the Survky or CurRrRENT BuUsiNEss.
That volume contains monthly data for the years 1936 {o 1939, and monthly averages for earlier years back to 1913 insofar as
available; it also provides a description of each series and references to sources of monthly figures prior to 1936. Series added or
revised since publicatien of the 1940 Supplement are indicated by an asterisk (¥*) and a dagger (1), respectively, the accompanying
footnote indicating where historical data and a descriptive note may be found.
designate index numbers refer to adjustment of monthly figures for seasonal variations.

Data subsequent to March for selected series will be found in the Weekly Supplement to the Survey.
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The term “unadjusted’” and ‘“adjusted’” used to

Monthly statistics through December 1939, to- | 1941 1940 1941
getl];er with ex;;]a.hm&ory notes gmfl rel(eirencﬁs

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

1940 Supplement to the Survey March | March | April | May June July | August | 40 | October [ 500 ber ary gry

BUSINESS INDEXES
INCOME PAYMENTS{t
Indexes, adjusted: -

Total income payments_.._.__._.__ 1928=100_.| 797.8 88. 4 88.2 88.6 88.7 89.3 90. 5 9.7 92.5 93.6 95.8 r96.8 r97.3
Salaries and wages. .. _.__.__._...___. do._..| »99.7 87.0 86.2 87.3 87.9 88.8 90. 4 9L 5 92.2 93.9 r97.0 r98.1 r99.3
Total nonagricultural income. _.do_._.| »98.9 89.3 88.7 89.8 90.7 9.1 92.3 93.0 93.4 94.7 96. 9 r97.5 r08.3

tal - il. of dol..{ 26,785 5,087 5, 965 5,689 6, 288 6,103 5,791 6, 467 6, 681 6, 240 7,390 | r6,544 } r6,187
........ do.___| »4,364 3,784 3,784 3,838 3,871 3,766 3,841 4,030 4,178 4,169 4,200 | r4,218 | r4,281

Commodity-producing ustries_.do..__| »1,743 1,352 1,356 1,391 1,419 1,423 1,493 1, 562 1,604 1,597 1,642 r1,633 1 r1,700
Distributive industries.........____ 0. » 967 900 900 908 915 9 917 940 963 958 1,004 949 r 043
Service industries... _.do.___ » 895 845 845 854 860 854 859 867 882 888 900 r 801 892

» 635 539 540 548 557 452 455 550 602 609 620 r614 r 624

» 124 148 143 137 120 114 117 111 127 117 124 131 122

- » 89 94 92 89 86 87 87 84 86 86 88 r 90 r 90

Social-security benefits and other labor in-

COMN@ . oo mil. of dol.. » 152 155 152 166 166 167 164 150 145 144 145 155 150
Dividends and interest_.__._____.__._.__ do.... ? 925 820 799 472 1,050 901 485 897 845 494 1,573 811 443
Entrepreneurial income and net rents and

royalties... ... ... mil. of dol..| 71,255 1,134 1,138 1,124 1,115 1,182 1,214 1,306 1,427 1,347 1, 204 1,270 | r1,223
Total nonagricultural income....._____. do....| 26,250 5,519 5,479 5,211 5,821 5, 562 5,232 5,818 5, 909 5, 570 6,797 | r5,994 | r5 684

AGRICULTURAL INCOME
Cash income from {farm marketings:

Crops and livestock, combined index:

Unadjusted.................. 1924-20=100..| »69.0 60.0 62.5 66.0 62.5 75.0 79.0 95.0 117.0 96.5 86.0 74.5 r6L5

Adjusted. .. 0....| »89.0 - 76.0 8L.5 80.0 70.0 710 7L0 75.6 80.5 79.5 85.5 86.5 r84.0

Crops_—-- weecenion do....| »82.0 72.5 77.0 73.5 6l.5 §7.5 59.0 64.5 69.0 66.5 72.0 73.0 66.5

Livestock and products. -.do....| 2955 79.0 85.5 85.5 78.0 83.0 8l.5 85.5 90.5 91.5 98.0 98.51{ r100.5
Dairy products. -.do- »94.5 89.5 89.5 84.5 82.0 84.0 90.0 92.0 93.5 99.5 | 104.0 99.5 | »102.0
Meat animals. do 799.0 75.0 88.0 90.5 79.0 88.0 82.0 88.0 94.5 91.0 96.0 101.0 | r105.0
Poultry and eg; -do_._.{ »820 70.0 70.5 70.5 64.0 65.0 65.0 67.0 70.5 74.5 89.5 85.0 78.0

INDUSTRIAL PRODUCTION¢?

(Federal Reserve)
Unadjusted:

Combined index ... ...... 1936-39=100._ ? 143 112 112 116 121 118 120 129 134 135 135 133 138

Manufactres. . ..o oeoeeoeececcecnn Omcne » 148 112 112 116 122 118 120 130 136 137 139 137 142

Durable manufactures. . e-do.___ 7176 121 120 125 134 127 128 144 155 158 162 161 167
Iron and steel .____.__ cee-doo...} 2181 113 106 123 151 147 153 161 164 166 172 170 172
Lumber and products*_ weendoo.oo 124 107 109 114 116 111 123 132 132 126 121 116 119
Furniture*__...... ee-doo._| 2136 113 108 108 110 107 118 127 133 130 133 123 r 129
Lumber*____ ce-odo_... 118 104 109 117 119 112 126 134 132 123 114 113 113
Machinery* ... .o do_._. » 186 126 126 126. 129 129 135 142 149 r153 164 168 177
Nonferrous metals*_______.__.___ do_...| 2190 134 129 129 130 131 141 154 167 172 172 176 181
Stone, clay, and glass produets®*..do.... » 131 101 114 129 129 127 133 139 142 136 125 110 112
Cement ... . oo do 88 115 140 143 136 141 150 154 145 124 100 102
Common and face brick*. . 71 103 131 146 147 150 161 154 147 125 | | ...
QGlass containers*. __.___..__ - 117 116 119 117 121 124 118 119 115 111 110 120
Polished plate glass.._..__..._. d 111 96 91 79 66 93 118 127 129 141 144 131
Transportation equipment*______ 144 141 132 131 06 63 120 167 184 183 186 r 199
Adreraft® ... d 209 308 329 371 394 455 501 544 590 624 671 r 728
Automobiles. . - 134 130 118 114 70 23 89 142 161 152 151 161
Locomotives*_ _.____.__________ 99 98 102 106 116 124 137 152 163 186 204 r 222
Railroad cars*_ . ___________.__ 158 141 137 124 117 130 135 141 153 172 176 r 180
Shipbuilding®..._.___..______.__ 162 162 172 176 185 202 213 229 219 263 280 r 307
Nondurable manufactures._._._._._. 105 105 109 112 110 114 119 121 121 121 117 122
94 106 107 120 112 89 108 108 104 93 87 94

113 114 113 110 110 112 116 120 120 122 121 r 123

- - 100 89 86 88 91 104 102 98 98 99 104 r117

do.... 7126 106 91 86 89 98 114 111 102 96 95 106 120

Manufactured food products*..._do_... » 107 100 101 107 116 120 131 132 126 116 115 103 7 103
Dairy products*. .. __......_... d 95 112 143 168 164 144 111 88 75 73 76 84
Meat packing.... 116 111 117 123 109 102 112 127 151 159 133 122
Paper and products 114 119 127 130 124 123 124 127 124 123 128 133
Paperand pulp*.___..______..__ do. 114 120 128 131 123 121 120 124 124 124 127 | ...
Petroleum and coal products*._._do__. 114 118 115 116 113 114 118 118 119 119 120 120
Coke*. ... d 120 118 122 131 135 138 141 144 147 149 150 152
Petroleum refining. ... 113 114 113 113 109 110 114 114 115 115 115 115
Printing and publishing*._. 111 114 119 119 103 102 108 113 112 112 109 115
Rubber products*_.__.__.__ - 116 114 117 115 106 109 122 120 129 131 142 147
Textiles and produets.._..._..... d 101 97 100 101 105 111 118 126 137 140 137 143
Cotton consumption*. ___...... 115 110 109 108 100 114 120 129 139 142 144 152
Rayon deliveries*._ 132 127 127 131 134 137 138 144 151 154 150 143
Silk deliveries*___________.._..._ d 66 60 55 §1 51 57 65 7 87 79 72 r 68
Wool textile production*...____ 77 73 85 88 98 109 120 129 140 144 136 149
Tobacco produets_ ... _....._..... d 97 105 112 124 112 110 118 120 115 98 108 108

r Revised. » Preliminary,

{Revised series. For revised data on income payments beginning 1929, see table 42, pp. 17 and 18 of the October 1940 Survey.

marked with a “{’ on p. 20.

*New series. See note marked with a “{” on p. 20,

For industrial production series, see note
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Monthly statistics through December 1939, to- | 1941 1940 \ 1941
getger with ex;;lr;lna:lorty notes :n? T ‘d " s X 5 7 Fob
to the sources of the data, may be found in the : ep- ovem- | Decem- | Janu- 'ebru-
1940 Supplement to the Survey March | March | April | May | June | July | August) yo;pe, | October| ™, ber ary ary
BUSINESS INDEXES—Continued
INDUSTRIAL PRODUCTION{—Con,
Unadjusted—Continued.
1935-39=100 » 116 110 111 118 118 121 117 124 122 119 114 113 115
d 114 113 113 111 111 109 115 112 115 116 117 r118
86 89 90 104 101 83 100 97 96 112 114 112
104 100 102 100 106 111 124 110 128 127 130 r134
121 121 119 116 114 111 114 114 111 111 111 114
87 95 148 161 179 164 171 184 147 102 91 r o8
144 150 141 140 133 135 136 146 147 146 145 154
115 119 122 116 112 114 112 117 114 118 16 ...
i 130 127 119 116 121 118 127 131 135 139 137 r 145
Adjusted:
Combined indexX.___ .o occaonooeo_C » 143 113 111 115 121 121 121 125 129 132 138 139 141
Manufactures. R » 146 112 116 114 122 121 122 127 131 135 142 143 145
Durable manufactures. .. .. 171 118 113 119 131 132 135 146 150 154 164 170 172
Iron and steel .- .____.... »v168 106 99 118 154 156 158 164 165 166 181 174 168
Lumber and products®___ » 128 111 110 112 111 107 114 121 123 127 132 137 135
Furniture®*_ .__._._____. ?134 112 11 115 113 115 115 121 122 125 128 132 r129
Lumber*.. » 125 110 109 110 110 104 113 121 124 128 133 139 r 139
Machinery*.._. - » 182 123 123 124 128 133 138 145 146 r 153 163 173 r 177
Nonferrous metals* 132 124 127 130 138 146 153 164 169 177 181 184
Stone, clay, and glass products® 120 115 113 112 115 119 124 126 130 140 154 158
Cement____.____ . .__.... 117 115 115 113 110 115 125 133 140 155 181 183
Common and face brick*. 106 108 109 118 117 129 131 126 135 M7 | |
Glass containers®_ _.....- 124 116 112 111 117 114 116 115 114 119 123 131
Polished plate glass_..__ . 105 96 91 80 100 114 118 111 13 17 137 138
Transportation equipment®__ 132 117 117 122 111 107 138 157 162 168 188 r 199
Aireraft*_ ____.____ - 209 306 323 364 394 455 517 544 584 624 685 r 728
Automobiles. 120 103 101 106 87 76 109 130 133 134 149 159
Locomotives®. _ 101 103 102 102 113 123 140 160 168 174 204 r 218
Railroad cars®_____.. 149 125 121 111 119 127 148 148 166 177 207 r 187
Shipbuilding*....__.._. 156 156 164 170 189 213 220 227 226 261 289 r 316
Nondurable manufactures. 106 107 110 114 112 112 112 116 r120 123 121 123
Alcoholic beverages*_____ 97 104 100 113 108 91 103 103 96 101 106 108
Chemicals* _ ___.__.____ 109 111 114 116 117 115 114 116 117 121 123 r123
Leather and products.__ r 94 r 87 r 88 96 94 97 95 97 107 108 107 107
008 - o eeciimemaoas r 95 * 87 88 101 101 101 99 7100 112 113 110 111
Manufactured food products®_. 112 m 111 115 110 114 109 117 116 120 115 118
Dairy products* 112 112 106 111 113 109 109 111 109 112 116 114
Meat packing..._. .. 128 117 117 126 116 119 121 127 133 134 114 » 126
Paper and products®. .. 110 116 127 132 130 124 120 122 125 130 129 129
Paper and pulp*__._.... 110 117 128 132 130 123 118 121 124 131 129 (L. __
Petroleum and coal products®.. 118 115 114 115 112 113 116 116 118 120 121 121
Coke* 118 119 123 132 139 139 142 144 146 147 148 148
Petroleum refining_ .. 117 114 113 112 108 109 112 112 114 116 117 117
Printing and publishing® 106 108 115 120 114 110 108 109 110 112 111 114
Rubber products*_ ... _. 116 115 117 115 106 109 119 120 126 138 138 150
Textiles and products. _ 100 100 104 107 113 113 116 123 134 140 134 134
Cotton consumption®._ 108 107 109 114 121 124 120 126 135 145 138 142
Rayon deliveries*____ 139 137 142 144 137 127 120 129 146 155 154 r 148
Silk deliveries*.___.. 64 61 58 56 57 61 65 71 77 74 69 r 67
‘Wool textile production®. 77 79 87 89 100 106 123 132 142 142 134 136
Tobaceo products 103 111 110 115 103 106 108 115 113 114 113 116
Minerals___._________ 117 119 117 118 120 114 116 113 117 118 118 118
Fuels*.________.__. 114 116 114 116 117 112 114 109 113 113 114 113
Anthracite______. 84 83 82 113 129 112 105 91 94 105 98 102
Bituminous coal .. 109 120 120 116 121 121 119 98 112 115 117 114
Crude petroleum. _ 120 118 116 116 114 108 114 115 115 113 114 r113
Metals* 133 135 135 134 139 124 127 135 145 148 143 r 150
Copper* 141 144 143 143 150 144 132 140 141 142 148 151
Lead.__ 17 118 124 117 120 117 108 119 107 112 116 (... _
/7 1+ VU 124 123 119 118 129 125 131 131 134 135 135 r 142
MANUFACTURERS’ ORDERS, SHIP-
MENTS, AND INVENTORIES*
New orders, total ..__..__._.__ Jan. 1939=100._- » 194 106 110 121 133 127 130 164 172 171 172 176 r 189
Durable goods___.__ .. 0. » 286 112 118 141 157 159 163 211 235 237 252 246 r 277
Electrical machinery do..-- » 295 129 131 141 168 180 208 228 253 258 294 257 r 303
Iron and steel and their products_.__. do..-. » 295 101 104 145 161 151 140 199 211 214 216 256 r 295
Other machinery » 287 125 133 141 159 154 167 212 231 209 267 238 r 277
Other durable goods._ _..do.... » 268 113 123 135 144 162 179 225 269 292 282 231 r 237
Nondurable goods. ... ..-do._.. » 135 101 105 109 118 107 108 133 131 129 120 132 r132
Shipments, total____.__ ..-do.__. » 164 121 120 123 126 117 124 145 146 148 152 148 r 159
Durable goods. .. ..._.. -.-do_.. » 198 131 133 136 140 127 129 158 167 172 184 175 189
Automobiles and equipment. -.-do_. » 172 124 127 118 107 75 41 100 148 158 161 155 r 165
Electrical machinery_.._.____. ---do..__ » 210 133 142 147 153 137 143 161 159 178 200 181 205
Iron and steel and their products..._. do.... » 209 126 121 133 152 146 163 180 175 176 195 190 198
Transportation equipment (except auto-
mobiles) ... ... Jan. 1939=100.. » 349 228 235 197 180 188 211 244 234 261 336 268 r 325
Other machinery. .. » 216 142 151 155 157 147 149 165 162 170 193 181 7202
Other durable goods. . » 182 128 129 138 137 132 147 17 173 172 167 163 r176
Nondurable goods.__.._.._. » 134 112 108 111 114 109 119 134 128 127 123 124 r 133
Chemicals and allied prod » 147 111 115 121 121 110 116 138 129 130 124 142 146
Food and kindred produets. ... » 120 111 107 111 114 108 113 131 122 120 112 114 r 120
Paper and allied products..._. ? 152 119 124 137 142 135 12 137 133 134 146 r141 148
Petroleum refining.._.___.. »115 r 109 106 108 112 103 103 111 107 112 107 110 110
Rubber products......__..._ ?173 123 130 135 159 122 130 147 163 164 169 158 r171
Textile-mill produets.___.__ ? 156 100 |eoo |l 92 93 113 136 142 141 143 140 r 154
Other nondurable goods ceedooooo »139 133 113 105 103 107 147 147 132 130 123 114 r 134
* Revised. » Preliminary.

tRevised series. Revised indexes of industrial production beginning 1919 (1923 for industrial groups and industries), including the new series, are available on pp. 12-17
of the August 1940 Survey, except for subsequent 1939 revisions for sircraft on p. 19 of the December 1940 Survey, and for rayon deliveries, total manufactures (unadjusted),
and durable manufactures (unadjusted) on p. 20 of the March 1941 Survey; a few minor revisions in 1939 data for transportation equipment, alcoholic beverages, dairy products,
textiles and produects, minerals, and erude petroleum are available upon request.

*New series. For industrial production series, see note marked with 4",

For indexes of manufacturers’ orders and shipments beginning January 1939, see monthly

Surveys beginning with the September 1940 issue (description of data and figures for January-June 1939 are available on pp. 7-13 of that issue except for revisions given in
note marked with an “*’’ on p. 20 of the November 1940 Survey).
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Monthly statistics through December 1939, to- | 1941 1940 1941
g:tlﬁer with ex;;lsilna&o:'ty notes gncfl ref‘eirencﬁs

the sources of the data, may be found in the
1940 Supplement to the Sarvey March | March | April May

Sep- | geyober | NOvem- | Decem- [ Janu- | Febru-

June | July | August( ienher ber ber ary ary

BUSINESS INDEXES—Continued

MANUFACTURERS’ ORDERS, SHIP-
MENTS, AND INVENTORIES*--Con.

Inventories, total . ___.____._ A r109.8 108.9 109. 1 108.6 109.2 110.9 112.2 114,4 116.5 119.3 120.8 } r121.1
Durable goods___ d 2
Automobiles and equipment.
Electrical machinery -.do . 3 L 3 3 3 5 A 3 L . 3
Iron and steel and their products..... do....| r123.8 111.1 110.8 113.6 116.3 119.1 120.1 121.1 123.8 126.9 129.4 128.5 ] 121.0
Transportation equipment (except auto-

mobiles) ... ... Deec. 31, 1938=100_.; »343.8 165.6 160.4 164. 9 174.4 185.2 194.7 207.8 228.8 251.9 2711 297.1] r318.9
Other machinery_ ... _____..__________ do____| »130.5 112.4 110.9 110.6 110.0 110.8 110.7 112.2 114.8 117.6 122.1 125.6 | r128.2
Other durable goods.. _.do..._| »110.0 108.7 107.8 107.0 106. 7 105.7 104. 5 104.1 104.9 105.9 108.3 110.2 | *108.5
Nondurable goods....___..... .do___ | »111.9 ] r106.6 106. 2 105.8 105.2 106. 4 106.0 105. 5 107.1 108. 5 110.1 111.2 | +110.8
Chemicals and allied products. . _.do.___| »116.3 111.1 111§ 111.1 111.3 L7 112. 4 110.7 110.1 110. 5 114.1 114.2 | = 114.8
Food and kindred products_... --do____| »104.8 100. 5 08. 4 97.5 97.1 100. 6 101.7 99.8 101.0 104.6 107.0 105.8 | r103.9
Paper and allied products.. _do____| »112.7 108.0 106.6 104.9 104.0 104. 5 107.1 108.4 110.3 110.7 112.8 111.8 | r112.0
Petroleum refining. ... -.do_._.| »97.9 94.5 95.5 97.1 96.3 98,3 98.3 99.0 98.7 97.7 98.5 98,4 r08.4
Rubber products._... _.do..__| »139.5 119, 6 120.7 122.2 116.7 120.5 124.0 125.5 124.6 124. 4 126.6 131.4 r135.1
Textile-mill produets... _.do.___| »125.4 18,0 || 118.5 118. 5 114.9 115.0 119.9 1214 119.0 119.7 | *121.5
Other nondurable goods............._ do....| »109.2 107.3 106.0 105.3 104.6 104.1 100.8 100.3 103, 2 104. 2 106.7 111.7 | r110.0

COMMODITY PRICES

COST OF LIVING
National Industrial Conference Board:

Combined indext. . ..._.._.._... 1923=100__ 86.3 84.8 85.0 85.2 85.5 85.7 85.4 85.7 85.5 85.5 85.9 86.0 86.1
73.2 73.2 73.2 73.1 73.1 73.1 73.0 73.1 73.1 73.1 73.0 73.0 73.1
79.2 76.9 77.4 78.1 79.1 78.4 77.4 78.2 77.4 7.2 78.3 78.7 78.8
86. 4 85.8 85.4 84.1 84.2 84.5 84.8 85.3 85.9 86.3 86.5 86.4 86 4
87.7 86.6 86.7 86.7 86.8 86.8 86.9 87.0 87.4 87.5 87.5 87.6 87 7
Sundries. ... .._.oooo... do.... 98.3 96.9 97.0 97.0 98.2 08.1 98.1 98.1 98.1 98.1 98.1 r98.2
U. 8. Department of Labor: -

Combined index*..... 101. 2 99.8 . 100. 5 100. 4 100.2 100.1 100.7 { r100.8 100.8
Clothing*__.. d 102.1 102.0 . 101.7 101. 6 101.6 101.6 101.6 | r100.7 100. 4
Foodt._._____ 98.4 95.6 . 98.3 97.2 96.2 95.9 97.3 97.8 97.9
Fuel, electricity, and ice*__ 100.7 100.6 - 98. 6 99.3 99.9 100.3 100.7 | *100.8 } *100.6
Housefurnishings* . _____ 101.6 100. 5 . 100.1 100.3 100.4 100.6 100.4 | r100.1 | r100.4

ent* ________... 105.1 104, - 104.6 104.7 104.7 104.7 104.9 105.0 105.1
Miscellaneous*. ... -do 101.9 100.8 | |- 100. 6 101.4 101.6 101.7 101.8 101.9 101.
PRICES RECEIVED BY FARMERS §
U. S. Department of Agriculture:

Combined index_.___._____._.._ 103 97 98 08 95 95 96 97 99 99 101 104 103
Chickens and eggs. .. d 90 83 82 84 81 88 90 104 112 120 122 100 90
Cotton angd cottonseed. 82 85 83 81 80 77 76 78 79 79 80
Dairy produets. ... 118 114 110 106 104 105 109 111 116 121 128 121 118
Fruits______.__ 83 3 81 88 104 89 78 73 79 71 75 78 80
Grains......... 84 92 96 92 83 78 76 77 80 83 81 84 81
Meat animals. . 129 102 104 108 102 110 110 114 112 112 111 130 130
Truck crops. -. 134 118 128 17 12 98 107 114 99 98 93 117 156
MisceHaneous. .. ... 91 101 100 101 100 08 107 95 100 90 102 104 93

RETAIL PRICES
U. 8. Department of Labor indexes: E

Anthracite_________..___..__.__ 1923-25=1C0..|  83.0 8.0 . 81,2 81.7 82.3 82.5| 783.0 83.0

Bituminouscoaly. ... _____.____.__.__ do__.. 90.3 89.0 | |l 86.9 £9.0 90.0 90.2 90.3 90.3

Food (see under cost of living above).

Fairchild’s index:

Cg\mbinegl index...._..... Dec. 31,1930=100__. 94.8 92.8 92.8 92.8 93.2 93.5 93.7 93.9 94.2 94.5

parel:
nfants’ .. do_._. 97.6 96.9 96.9 96.9 97.3 97.3 97.7 97.6 97.6 97.6
Men’s. . .ol do___. 89.4 88.9 88.9 88.9 89.1 89.3 89.3 89.3 89.3 89.3
Women’s._ ..o do____ 93.6 91.9 91.7 91.8 91.8 92.1 91.6 92.5 93.0 93.3
Home furnishings. ... do.... 96.5 04.4 4.3 4.6 95.0 95.3 95.6 95.7 95.8 96.0
Piece goods_ . ___..___......_ do._.. 87.8 86.0 86.0 86.0 86.7 86.7 86.8 87.0 87.3 87.6

WHOLESALE PRICES

U. 8. Department of Labor indexes:

Combined index (813 quotationse)..1926=100_ 8L.5 78.4 78.6 78.4 77.5 .7 77.4 78.0 78.7 79.6 80.0 80.8 80.6
Economic classes:

Finished produets._..._.___._.._.._ do.... 84.2 81.1 81.2 81.3 80. 5 £0.90 81.0 815 82.1 82.6 82.8 83.5 83.5
Raw materials. .... .-do.___ 75.3 72.0 73.0 72.0 70.7 70.7 69.8 70.5 714 72.6 73.6 74.6 74.0
Semimanufactures. --do.__. 83.4 79.7 78.2 78.3 71.9 77.8 77.0 77.6 79.4 80.7 80.7 81.3 81.6
Farm produets....... -.do___. 71.6 67.9 69. 4 67.9 66. 2 66.5 65.6 66. 2 66.4 68.2 69.7 71.6 70.3
rains. . _.___..____ ..do_... 67.8 73.4 7.2 7.2 64.4 60.8 59.3 61.7 4 67.7 67.0 67.6 64.5
Livestock and poultry..........._. do_.._. 82.5 67.1 68.4 69.6 64.7 69.8 7.5 72.4 70.6 69.9 72.7 83.0 82.4
Commodities other than farm products*
1926=100__._ 83.6 80.5 80.5 80.5 79.8 80.0 79.9 80,4 81.3 81,9 82.1 82.7 82.7
Foods. .. do_... 75.2 70.2 71.6 71.4 70.3 70.3 70.1 7.5 711 72.5 73.5 73.7 73.5
Dairy products. ... __..___.________ do._.. 80.3 78.6 77.4 72.8 72.2 73.7 74.3 75.1 77.3 82.3 84.2 80.2 79.7
Fruits and vegetables.. do_... 60.7 58.7 65.7 69.2 73.9 69.0 63. 2 60.8 58.9 60. 4 61.2 59.6 59. 4
€8S . oo do_._. 83.7 69.2 71.1 73.8 70.7 72.9 76.1 79.0 75.6 76.2 77.0 83.2 83.6
Commodities other than farm products and
008 oo 1926=100._ 84.9 82.9 82.5 82.5 82,2 82.3 82.0 82.3 83.5 84.1 84.1 84.3 84.4
Building materials. 9.5 93.3 92.5 92.5 92.4 92.5 93,3 95.6 97.8 98.9 99.3 99.6 99.3
Brick and tile....._.__. 915 90.4 90,2 90. 2 90, 2 90.1 90.1 90. 2 90.2 90.2 91.1 91.3 91.4
Cement} ool 90.8 91,2 90.3 90.5 90.6 90.6 90.6 90.6 90,7 90.8 90.9 90.8 90.8
Lumbert.. ..o 116.7 97.4 96.7 96.0 94.8 94.8 98, 4 107.1 114.4 117.5 118.8 118.4 117.2
Chemicals and allied produetst.._.do.._.|  79.8 77.0 76.8 76.7 76.1 77.0 76.7 76.8 76.9 7.5 1.7 78.6 78.5
Chemiealsf. ... ___.__._ _.do..__ 85.9 85.1 85.0 85.1 85.1 84.9 84,8 R4, 8 85.0 85.1 85.4 85.6 85.7
Drugs and pharmaceuticalst..._. 97.2 814 8L 8 82.0 82,2 95.9 96, 2 96.0 95.8 95.9 96.2 96. 5 96.9
Fertilizer materialst. .. ..________ 70.4 70.6 70.7 70.8 67.4 67.3 68.0 68.1 68.1 69.9 70.0 70.7 70.4

rRevised. »Preliminary. e Number of quotations increased to 887 in recent months. $For monthly data beginning 1933, see p. 18 of the April 1940 Survey. )

L §Dat34for April 15, 1941: Total, 110; chickens and eggs, 104; cotton and cottonseed, 88; dairy products, 121; fruits, 89; grains, 90; meat animals, 137; truck crops, 161; miscel-
apneous, 94:

JCovers 38 cities in March, 37 in June, September, and October, 36 in November, and 35 beginning in December; data now available monthly for coal-burning season,

fRevised series. National Industrial Conference Board’s index of cost of living and food component and index of wholesale prices of lumber revised beginning 1935, see
tables 5 and 7, respectively, p. 18 of the January 1941 Survey. For the Department of Labor’s revised index of retail food prices beginning 1913, see table 51, p. 18 of the Novem-
ber 1940 Survey. Data for chemicals and allied products and subgroups revised beginning 1926; see table 32, p. 18 of the August 1940 Survey.

*New series. For Department of Labor’s index of prices of commodities other than farm products beginning 1913, see table 36, p. 18 of the September 1940 Survey. For
indexes of manufacturers’ inventories beginning January 1939, see monthly Surveys beginning with the September 1940 issue (description of data and figures for January-June
1939 are available on pp. 7-13 of that issue except for revisions given in note marked with an “*’ on p. 21 of the November 1940 Survey). Earlier data for the Department
of Labor’s cost of living series appear in table 19, p. 18 of this issue,
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SURVEY OF CURRENT BUSINESS May 1941
Monthly statistics through Decémber 1939, to- | 1941 1940 1941
get%er with exlzl;nafiory notes la).m} refgrenclt:s p N 5
to the sources of the data, may be found in the ep- ovem- | Decem- | Janu- | Febru-
1940 Supplement to the Survey March | March | April | May | June | July | August) gomp. | October ™5 ber ary ary
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued ,
U. 8. Department of Labor indexes—Con.
Commodities other than farm products and
foods—Continued.
Fuel and lighting materials_._. ..1926=100.. 72.0 72.2 7.8 7.7 71.4 7.1 1.1 1.0 1.6 71.9 7.7 72.1 72.1
Electrieity. ... ... ds 77.1 76.0 73.9 74.2 73.3 72.4 73.5 7.7 73.3 T34 | e
Gas. ..o 80.4 82.0 84.4 87.4 88.2 84.5 84.8 82.4 80.5 78.2 77.5 77.6
Petroleum products.. . 50.4 50. 4 50.7 50.0 49.5 49.2 48.9 49.0 49.3 49.5 50.0 50. 0
Hides and leather produects 3 101.8 101.8 101.3 99.2 99.0 96.9 98.3 100.4 102.3 102.3 102. 4 101.6
Hides and skins.. . 94.3 94.8 92.2 81.9 84.6 77.1 84.0 93.8 101. 2 99.3 99. 1 94.8
. 93.5 93.2 93.6 92.4 91.4 88.3 88.9 80.9 93.2 9.1 94.4 94.5
. 108.4 108.2 107.9 107.9 107.0 107.0 107.0 107.0 107.1 107.2 107. 4 107.4
. 88.0 88.4 88.5 88.5 88.5 88.5 88.5 88.6 88.6 88.9 89.0 89.1
X 94.2 94.5 94.8 9.9 94.8 94.8 94.8 95.0 95.0 95.1 95.2 95.3
.- A 81.5 81.9 81.9 81.7 81.8 81.8 81.8 81.8 81.8 82.2 82.6 82.6
Metals and metal products 8 95.5 94.5 94.5 94.7 95.1 94.9 95. 4 97.3 97.6 97.6 97.7 97.6
Iron and steel_._._.__ 3 96.4 94.3 94.2 94.3 94.6 94.8 94.9 94.9 95.3 95. 4 95.7 95.5
Metals, nonferrous. . . 79.7 79.2 80.3 81.2 80.8 79.1 80.7 83.6 83.9 83.4 83.6 84.0
Plumbing and heating equipment. .do.... §2.8 81.0 80.9 80.6 80.5 80.5 80.5 80.5 80.5 80.5 80.5 80.5 82.2
Textile produets. ..., do 78.4 7.0 72.9 72.9 72.6 72.4 72.3 72.6 73.6 74.5 74.8 75.2 76.4
Clothing.._.... 87.7 85.1 84.7 85.0 85.3 85.3 85.6 85.6 85.7 85.7 85.5 86.6 87.2
Cotton goods......... 81.1 71.8 70.2 69.4 68.4 68.8 68.6 69.2 71.5 73.6 74.9 75.8 7.5
Hosiery and underwear. 60.4 62.2 61.7 61.3 61.6 61.5 61.5 61.4 61.4 61.5 60.7 59.9 60.3
Rayon*. ... 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
iR e 47.7 49.9 45.4 47.0 46.1 43.3 43.0 42.8 44.7 42.8 42.5 42.5 43.3
Woolen and worsted goods........_ 93.2 84.5 83.8 83.4 83.7 £3.9 83.7 84.2 86.3 83.8 89.0 89.2 91.2
Miscelianeous_ ... ... .. .. _.....__ 77.6 76.9 7.7 7.7 77.3 .7 76.7 76.5 76.9 771.5 77.3 7.1 76.9
Automobile tires and tubes 58.4 55.6 58.0 58.0 58.2 58.8 53.8 58.8 53.8 58.6 58.3 58.2 58.2
Paperandpulp_.__________________ 93.5 89.0 89.5 90.7 91.7 93.5 93.5 93.2 93.2 93.1 93.1 93.1 93.3
Wholesale prices, actual.
commodities.)
PURCHASING POWER OF THE
DOLLAR
‘Wholesale prices___.-ocoeeoeoae 1923-25=100._ 123.6 128.5 128.1 128.5 129.9 129.6 130.1 129.1 128.0 125.6 125.9 124.7 125.0
Retail food pricest. ... . ... do____ 128.5 132.3 131.6 130. 4 128.7 129.9 131.4 130. 2 131.6 131.9 130.0 129.4 129.2
Prices received by farmers. . 1427 151. 5 149.9 149.9 154.8 154.8 153.1 151. 5 148.6 148.6 145.6 141.4 142.7
Cost of livingt ... . ...l 117.8 119.9 119.6 119.3 118.9 118.6 119.0 118.6 118.9 118.9 118.3 118.2 118.1
CONSTRUCTION AND REAL ESTATE
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F., R. indexes):
Total, unadjusted. __.____. 1923-25=100-. » 96 63 73 78 86 93 94 93 90 99 93 84 86
Residential, unadjusted._. d »79 60 73 75 76 78 81 82 82 77 70 r 68
Total, adjusted_ - ._..__....____. ?95 62 64 64 74 85 90 93 95 111 115 103 r 99
Residential adjusted._ .___________..__ do. »76 57 62 64 69 77 82 82 85 87 90 84 r76
F. W. Dodge Corporation (37 States):
Total projects number..| 32,304 § 23,920 | 26,101 20,201 | 26,679 | 28,466 | 31,512 | 81,671 | 34,084 | 31,528 | 34,050 | 21,462 | 25001
Total valuation..._. _thous. of dol._| 479,903 ] 272,178 | 300, 504 | 328,914 | 324,726 | 398,673 | 414,941 | 347,651 | 383,069 | 380,347 | 456,189 | 305,205 | 270,373
Public ownership. 94,971 | 103,450 | 111,578 | 147,316 | 204,568 | 195,293 | 143,006 | 174, 506 | 104, 591 | 257,693 | 111,124 } 96,425
Private ownership. ___._.__________ do_...| 253,511 | 177,207 | 197,054 | 217,336 | 177,410 | 194,105 | 219,648 | 203,655 | 208, 563 | 185,756 | 198,496 | 194,081 | 173, 948
Nonresidential buildings:
Projects. .o oo oo... 3,645 3,815 4, 346 4,078 4, 130 5,199 5,135 7, 284 6, 144 8, 746 3,438 4,120
Floor area_ 14,444 16, 610 16,971 18,028 | 23,413 | 23,654 | 23,431 | 34,028 | 33,800 | 42,120 | 23,918 | 19,718
Valuation - 73,735 | 88,821 | 90,164 | 91,995 | 138,954 | 119,189 | 101,295 | 136,405 | 148,367 | 182,618 | 118,757 | 90,058
Residential buildings, all types:
Projects number__| 25,325 19, 053 20, 594 22,939 20, 584 22, 387 24,277 24,758 24, 009 24,176 16, 936 19, 746
Floor area_ . 31,078 | 33,459 | 36,312 | 33,537 | 36,227 | 38,987 | 41,630 | 40,778 | 42,151 | 48,183 | 28,450 | 29,322
P ‘{)&}I_uatimll{ - 121, 708 | 135,420 | 145,912 | 135, 274 | 140,430 | 152,988 | 152,372 | 148,469 | 152,838 | 159,275 | 111,306 | 116,459
ublic works:
Profects number. . 975 1,008 1,512 1,733 1, 789 1, 686 1, 685 1,339 1, 482 921 761 812 726
UtV]aIuation_ ................. thous. of dol..| 84,592 | 58,905 | 62,881 | 81,261 | 74,433 | 85,681 | 119,358 | 59,898 | 73,220 | 51,430 | 73,447 | 59,622 | 42,242
ilities:
Projeets. oo ool number... 336 214 180 183 228 263 351 439 430 454 476 276 410
Valuation ..o thous. of dol._| 45,991 17,830 | 13,382 | 11,577 | 23,024 | 33,608 | 23,406 | 34,086 | 24,975 | 27,712 | 40,849 | 15520 | 21,614
Families provided for and indicated expendi-
tures for building construction (based on
bldg. permits), U. 8. Dept. of Labor indexes:
Number of families provided for. ..1920=100._ 84.0 . 2 82.7 79.6 63.0 79.5 80.4 86.2 98.0 67.4 66.2 63.7 63.4
Indicated expenditures for: *
Total building construetion... 47.1 43.6 r52.0 r52.9 746.7 r 56.0 55.5 51. 4 r77.7 60.8 63.4 41.8 39.9
New residential buildings.__ 59.8 47.1 r57.0 58.5 45.2 56.4 55.5 60.5 r68.5 47.4 45.6 43.8 43.6
New nonresidential buildings. N 22.4 r26.1 r29.7 r 30.6 r31.0 r39.7 7 40.9 r28.0 69.8 60.3 67.4 27.5 24.4
Additions, alterations, and rep _.do.___ 54.5 52.4 64.4 62.1 69.1 65.8 60. 4 60.5 57.0 43.5 40.2 43.7 43.8
Estimated number of new dwelling units pro-
vided in all urban areas (U. 8. Dept. of
Labor):1
Total - .. 37,308 | 36,636 | 28,835 | 35307 | 35813 | 37,487 | 41,800 | 30,352
1-family dwellings. 27,514 ,449 | 23,203 | 28,040 | 28,638 | 27,006 | 29,061 | 22,509
2-family dwellings ... _.... A 3,352 2, 081 2,948 2, 986 3,944 3, 436 2,333
Multifamily dwellings 6, 967 5,835 3,461 4,319 4,189 6,537 | - 9,402 5,510
Engineering construction:
Contract awards (E. N. R.)§.._thous. of dol. .| 452,430 1 179,836 | 211,816 | 282,296 | 252,763 | 347,852 | 397,253 | 368,252 | 702, 842 | 382,724 | 398,704 | 584,549 |7 424,269
HIGHWAY CONSTRUCTION
Concrete pavement contract awards: :
Totalt thous. sq. yd.. 3, 567 2,607 4,121 7,584 6, 756 5,478 7,285 5, 788 6, 882 5,050 4,496 4, 967 2, 083
o 1,029 121 63 48 468 251 868 1,045 922 1,195 644 832 227
1, 531 1,827 3,170 5, 496 4,575 3,406 4,049 3,170 3,673 2,197 2,262 2,814 819
1,007 659 888 2,041 1,713 1,821 2, 368 1,574 2,287 1,658 1, 590 1,321 1,037

* Revised. » Preliminary. §Data for May, August, and October 1940 and January 1941 are for 5 weeks; other months, 4 weeks.
*New series. For indexes of rayon and silk prices beginning 1926, see table 20, p. 18 of the May 1940 Survey. Earlier data for concrete pavement contract awards for

airports will appear in a subsequent issue.

{Revised series. Indicated series on “Purchasing power of the dollar’” revised beginning January 1935; see table 4, p. 18 of the January 1941 Survey. Total conerete

pavement awards revised to include contracts for airports; earlier data will appear in a subsequent issue.

in table 18, p. 17 of this issue.

Revised data on dwelling units beginning January 1939 are shown
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Monthly statistics through December 1839, to- | 1941 1940 1941
get}\‘er with exlglsilns,&ory notes ll;.ncfl refgrencis s x 5
to the sources of the data, may be found in the : ep- ovem- | Decem- Febru-
1940 Supplement to the Survey Merch | March | April | May | June July [ August | (oher | October| ™00 ber |JBRUAY (" oy
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION—Continued
Status of highway and grade crossing projects
administered by Public Roads Admn,:
Highways:

Approved for construction: .

Mileage. .. cooooa. no. of miles. . 3,322 4,782 4,633 4,645 4,731 4,034 3,902 3,578 3,030 2, 892 2, 926 3,047 3,100
Federal funds_ . _..._.____.. thous, of dol._| 39,100 ] 47,619 | 46,922 | 50,515 | 50,724 | 43,025 | 41,210 | 37,242 ; 32,356 | 33,555 | 35,949 | 36,845 | 36,477

Under construction:

Mileage _. o . ... no. of miles. . 7,713 6, 347 7,306 8,388 8,915 9,612 9, 439 9, 390 8, 906 8,236 7,536 7,315 7,413

Federal funds._. __.._.__.__. thous. of dol..| 121,029 | 98,452 | 106,063 | 115,864 | 121,248 | 126,761 | 128,737 | 131,614 | 127,250 | 121,566 | 113,922 | 113,671 115 932

Estimated cost.. ... ... ___._.. do._..{ 241,877 | 196,974 | 211,630 | 230,819 | 242,425 | 253,523 | 257, 567 | 264, 589 | 256,601 | 244, 464 3 227,763 232 054
Grade crossings:

Approved for construction:

Federal funds._.._........_._...... do..../ 11,0601 12,133 9,810 | 10,328 | 10,119 9, 652 9, 496 9,779 9,473 9,081 | 10,123 | 10,573 | 10,331
Estimated cost. . _____ ... .___. do....| 11,632 12,908 10, 420 11,394 | 11,094 10, 596 10,198 | 10,214 9, 855 9,307 | 10,781 11,665 | 10,719
Under construction:
Federal funds. . ... .coooooeooo. do....| 35202) 31,787 1 34,526 | 36,458 | 37,013 | 37,682 } 38,323 | 35975 | 35,831 | 34,813 | 32,483 | 32,072 | 33,226
Estimated o8t oo ooocemaoaoa do._..| 36,768 ) 33,272 | 35819 | 37,751 | 38,239 | 39,010 | 39,674 | 37,543 | 37,226 | 36,352 | 34,001 | 33,592 | 34,715
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)....._ 1914=100_. 197 191 |l 193 ||l 194 || o 195 | femacenan
American Appraisal Co.:f
Average, 30 cities. ... 1913=100.. 212 202 203 202 202 202 202 206 208 208 212 212 212

Atlanta ................ do.... 209 189 190 191 191 192 192 195 198 198 202 208 209

New York. ... ooeces do_... 231 221 221 220 220 220 220 225 227 228 230 231 231

San Franciseo. ... ooococccaeacoao do..-. 194 183 183 184 184 184 184 190 191 191 194 194 194

St.Louds__ oo ... 0__.. 216 210 210 208 208 209 209 212 214 214 217 216 216

Associated General Contractors (all types)
=100._. 194 187 187 187 188 188 189 189 191 192 193 193 193
E. H. Boeckh and Associates, Inc.:§ .
Apartments, hotels, and office buildings:

Brick and concrete:

Atlanta._______.. . 98.5 96. 5 96.6 96.7 96.5 96.6 96.8 97.3 98.0 98.0 98.3 98,7 08.7

New York . .. o iiaas d 133.9 131.3 131.9 131.9 132.1 132.3 132. 6 132.8 132.9 132.9 133.5 133.8 133.8

San Francisco - 119.3 118.0 117.1 117.2 114.5 114.9 115.1 115.3 115. 5 115. 5 116.1 116.9 116.9

St.Louls .o d 120.6 119.0 118.9 118.9 118.8 118.8 119.0 119. 4 120. 2 120.2 120. 5 120.8 120.8
Commerical and factory buildings:

Brick and conerete:

Atlanta. o oiiieioaoo- do_._. 99.7 98.1 98.2 08.3 98.2 98.2 98. 4 98.7 99.1 99.1 99.3 99.6 99.6
New York. .. .o do____ 136. 6 134.0 134.6 134.6 135.5 135.5 135.7 135.8 135.8 135.9 136.3 136.5 136.5
San Franeiseo_._ ..o ___.._... do_.._ 122.8 122.7 121.9 121.9 117.8 118.2 118.3 118.4 118.6 118.6 119.0 119.6 119.6
St Louwis_ ..o do_...{ 1212 120.0 119.9 120.4 120.3 120.3 120.4 120.6 120.7 120.7 121.0 121.2 121. 2

Brick and steel:

Atlanta. ... ... do_... 99.2 96.8 97.0 97.1 96.9 96. 8 97.1 97.8 98.7 98.7 99.0 99. 4 99.4

New York_ oo do_... 133. 4 130.6 131.3 131.3 131.1 131.2 1317 13L.9 132.2 132.3 132.9 133.2 133.2

San Francisco......o-cooooocooooaan do_... 121.2 118.1 115.2 115.3 113.1 114.0 114.3 114.8 114.8 114.8 115. 5 117.2 117.2

St.Louls_. ... . do_.._ 121.6 118.8 118.7 119.1 118.9 118.9 119.2 119.7 120. 5 120. 5 120.9 121.1 1211
Residences:

Brick:

Atlanta_ ... ... do.._. 96.3 88.5 89.4 89.5 88.8 88.5 89.6 92.3 96.2 96. 2 96.7 97.7 97.7
New York. oo icecicaaeaaee. do._..| 13L3 124.8 125.9 125.9 125.4 124.4 126.1 127.2 127.8 128.2 130. 2 130.7 130.7
San Franciseo...----o---oo--.ooo. do.__.| 114.3 105.8 105.8 106. 2 104.3 104.4 105. 8 107.0 107.8 107.9 109.9 112.5 112.5

F St. Louis. .o do....| 116.2 110.9 110.4 110.8 110.1 110.1 111.2 113.3 117.6 117.6 118.4 118.6 118. 6

rame:
Atlanta_*. oo do.._. 95.2 85,7 86.8 87.0 86.1 85.7 87.2 90.6 95.6 95.6 96. 2 97.5 97.5
New York. ...oooooooococaoaa. do....| 1310 123.9 124.4 124.4 123.68 122.3 124.5 125.9 126.7 127.2 129.7 130.3 130. 3
San Francisco. oc-.ooocemocmoaoaas do__..| 110.5 100. 2 100. 2 100. 5 98.6 98.8 100. 8 102. 2 103.1 103.3 105.8 109. 1 109. 1
St. Louis. ool do__..| 114.7 107.9 107.2 107.8 106.9 106.9 108.3 111.0 116.6 116.6 117.5 117.7 117.7
Engineering News Record (all types)§
=100_. 252. 4 238.3 238.9 241.6 242.2 242. 2 244.1 245.0 247.2 249.1 249.7 250. 5 250, 7
Federal Home Loan Bank Board:
Standard 6-room frame house:

Combined index_..____.......... 1936=100_. 114.9 108.4 106. 2 106, 2 106. 2 106.0 106. 2 107.0 108.7 110. 6 112.5 113.6 114.6
Materials d 111.3 104.5 104.3 104, 4 104.4 104.3 104. 4 105.0 106.5 107.8 109.1 109.9 111.0
Labor . e 122.2 110.3 110.0 1090, 9 109.7 109. 5 100.7 111.0 113.3 116.3 119. 2 121.3 121.9

REAL ESTATE
Federal Housing Administration, home mort-
gage insurance:
Gross mortgages accepted for insurance i )
thous. of dol_.| 75,516 | 63,602 | 76,874 | 79,930 | 84,357 | 88,074 { 89,379 | 84,680 | 92,083 | 66,754 | 56,878 | 54,728 | 52,116
Premium-paying mortgages (cumulative)
thous. of dol._|~,908,104 |2,132,701 (2,180,413 (2,233,991 |2,288,348 |2,348,663 (2,411,632 12,479,964 2,550,984 12,628,851 |2,706,353 (2,785,138 |2,846,467
Estimated new mortgage loans by all savings
and loan associations, total. . .thous. of dol__| 105,162 | 90,368 | 108,001 | 114,542 | 106,984 | 114,301 | 117,622 | 111,775 | 114,400 | 94,567 | 88,553 | 80,440 | 82,330
Classified according to purpose:
Mortgage loans on homes:
Construction....__...___...___._... do.___| 33,250 26,711 | 33,764 | 36,956 | 35,523 | 39,907 | 42,488 | 39,417 { 41,610 | 32,584 | 30,032 | 26,662 | 26,483
Home purchase. .. 41,784 § 32,168 | 37,821 | 42,049 | 38,402 | 40,658 | 40,567 | 40,947 | 40,771 | 33,875 | 31,465 | 27,809 | 30,283
Refinancing._....___ oomemmmcmcmcns 16, 903 16,769 | 20,859 ( 18,034 | 17,147 | 17,649 | 17,762 | 15,483 | 16,840 | 14,441 14, 575 13,645 | 14,204
Repairs and reconditioning________ 4,765 ] 4,657 | 6,007 6,806 5601| 6,116 6,009 6,283 | 5756 | 4,89 | 4,248| 3,784 | 3,573
Loans for all other purposes.___._.._. ds 8,460 | 10,063 9, 460 10 607 | 10,221 9 972 | 10,726 9,645 9,423 8,798 8,233 8, 540 7,787
Classified according to type of association:

Federal. . __._______._.____... thous. of dol..| 45.365 | 388,241 | 46,577 | 49,287 | 47,435 | 48,676 | 50,305 | 46,480 | 48,307 | 38,896 | 37,715 | 34,360 | 35,645

State members... ..o ... do..__| 43,947 36,484 | 43,015 | 45,803 | 42,214 | 45,414 | 46,807 | 45988 | 46,224 | 40,143 | 36,720 | 33,047 | 35,301

Nonmembers. ... o .oomcco_o_. do 15,850 | 15,643 | 18,400 | 19,452 | 17,335 | 20,211 | 20,510 19 307 | 19,89 | 15,528 | 14,109 | 12,133 11,384

Loans outstanding of agencies under the Federal
Home Loan Bank Board:
Federal Savings and Loan Ass’ns, estimated .
mortgages outstanding.__._.__ thous. of dol__|1,600,482 J1,317,975 |1,348,072 1,376,700 |1,405,100 {1,432,100 (1,461,867 {1,487,974 (1,515,392 {1,533,246 {1,546,270 (1,564,168 |1,578,543
Fed. Home Loan Bks., outstanding ad vances
to member institutions. ... thous, of dol__| 145,959 | 187,642 | 133,811 | 137,500 | 157,397 | 162, 222 | 168,402 | 176,047 | 181,526 | 185,547 | 201,492 | 170,848 | 156,809
Home Owners’ Loan Corporation, balance of
- lt;ans outstanding_ . ....._..._ thous. of dol_. 1,913,862 |2,021,951 12,020,572 |2,017,395 |2,012,760 |2,004,737 (1,996,443 (1,987,611 11,980,704 (1,968,816 |1,956,268 (1,942,427 (1,929,346
oreclosures:
Nonfarm real estate_______________ 1926=100._ 100 112 113 126 116 111 108 111 111 103 29 96 87
Metropolitan communities..._.__..__._ do 104 108 119 108 108 105 106 108 94 94 90 83
Fire 1088e8._ oo ooocoomcmcceaaes thous. of dol. . 31, 47 1] 29,789 26,657 | 23,447 | 19,506 | 20,323 | 20,722 § 21,198 | 22,091 | 23,449 | 28,617 26,470 | 26,102

§Beginning with the September 1940 issue of the Survey indexes computed as of the first of the month are shown as of the end of the preceding month. The Engineer
ing News Record index is similarly shown in the 1940 Supplement as of the end of the preceding month.
tRevised series. Revised indexes beginning 1913 are available in table 44, p. 13 of the November 1940 Survey.
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Monthly statistics through December 1939, to- | 1941 1940 1941
gether with explanatory notes and references
f34h2 anices f e data, may bofound inthe | ntoron | aarch | April | May | sume | suy

August tesu(;%;ar October Now;e:m- Deoe:.n- Jg?;;" Ft;l;;u-

DOMESTIC TRADE

ADVERTISING
Printers’ Ink indexes, adjusted:

i index .._....._...._. 1928-32=100_. 87.7 85.3 84,7 89.3 84.6 84.1 87.4 86.4 85.4 84.9 92.1 82.9 86.8
Cﬁﬂf ‘;,‘;I‘)';?s"_’f ________ do....| 613} 59.0 66. 4 69. 1 62.5| 58.5| 63.0| 583 66.1 6.7 73.9| 634| 59.4
Magazines. .. ..o aes do._.. 83.7 81.8 83.0 85.1 85.8 88.4 79.9 80.9 83.0 85.3 80.7 72.6 80.9
Newspapers. do___. 80.0 79.9 78.1 83.2 76.9 74.6 80.4 79.4 78.8 79.7 87.6 77.7 80. 5
utdoor.. . do_._. 104.5 . 6 87.2 86.2 82.0 86. 89.4 87.7 78.8 62.5 84.4 79.8 £9.3
Radio §. . el do._.|..____ 289.4 290.8 325.2 358. 4 416.5 416.3 396.8 355.9 340.1 |ocooo b
Bt o e gl thous. of dol..| ... 8,208| 7,728| 7028| 708! 7137| 682 7213| o982 | o] 9307] 913 80

Automobiles and accessories_ . ... do__ | 670 722 728 680 498 489 506 742 724 857 786
Clothing. .. __ .. [ TN 43 33 58 53 38 33 5(5) 58 73 ﬁg ® 60 6{1)

i 1 ipment. ..__._ do.__.|-_.__._ @

%}ggggi’alll? .u _Sf)' _]{? _CI i({l_lir_)?_l??_t ........ dg- RN SR 62 74 92 81 94 90 87 92 91 97 110 95
Foods, food beverages, confections._.do._...|... ... 2,389 2,383 2,039 2,005 1,889 2,018 2, 530 2,480 2, 664 2, 584 2,311
House furnishings, etc. ... ___.__.___ d 89 80 90 85 87 79 91 103 93 105 69 47
Soap, cleansers, etC......_._...... . 912 963 846 977 907 874 1,011 949 1,001 1,052 015
Office furnishings and supplies. 0 0 0 0 0 0 2 16 17 17 0

Smoking materials

Toi i 1i - = 2,126 2,109 1,926 2,002 1,897 2,088 2, 609 2,365 2,626 2, 641 2’ 356
A?l‘loe:h%??fl_s_'_!_lf?}?l_ o _I_)fl_ _________ " 201 "224 | ‘218 1ss| 235 Tass| 1,300| od43| 508 | 39| 396
Mé%)::fril:gti(}? _e _r _t fs-l-rtg" ___________________ 17,312 | 16,454 lg: ﬁg 10,797 | 10, (2)05 13, 235 lg, 926 15, 861 1%, ggg r ?, gg r l%, ggi
Aut il a sorie: 2, 986 2,744 1, 439 1,215 1,611 2 2,427
clot%ri'g:glflf?_af?___cﬁs _____ 5 Loz | 92 8623 31| asy| 1, %L 1, 216 878 | Z’ig ’ 305 ’ 592
Electric household equipment__ 747 261 149 1 5 531
Fmancfa ___________ ? B _I_)__? ______ 481 441 504 343 283 378 452 432 336 321 380
Foods, food beverages, confections____do__...| 2,763 2,477 2,285 2,213 2,301 2,138 2,004 2,140 2, 440 2, 582 2, 003 1,615 2,198
House furnishings, ete...____________ do.._. 845 730 1,130 1,134 826 304 235 825 1,177 945 684 265 r434
Soap, cleansers, ete...________________ do._.. 568 497 468 514 546 413 | 382 429 441 471 240 190 435
Office furnishings and supplies_____..do_._. 304 263 192 235 150 80 188 305 219 248 345 137 219
Smoking materials.__.___________ _.do___. 976 824 663 702 863 762 698 790 776 874 682 672 702

Toilet goods, medical supplies..
All ot s PP a 4,990 ] 41244 4,750 4,378 1 4,060 2857 2656 3,668 | 4,307 | 4,180 | 458 | 2,882| r3,509
Linage, total ... .. 2,920 2779| 2,725 2430, 2014| 1706 | 1,888 | 2410| 2,432 | 2,460 | L691| 1,888 | 2,319

Newspaper advertising:
oo 5 114,377 § 114,255 | 111,080 | 119,883 | 103,290 | 84,440 | 92,041 | 106,701 1%3’784 113,191 | 122,786 | 93,171 [ 93,963

Linage, total (52 cities)
C]assiﬁed__(__.._ 24,712 | 22,945 | 23,083 { 23,936 | 23,216 ( 21,104 [ 21,964 [ 22,328 786 ( 21,071 ( 2L, 918 [ 21,353 | 20,690

Display, total. 80,665 § 91,309 [ 88,006 | 95948 | 80,074 | 63,246 | 70,077 | 84,373 | 95097 ( 92,119 | 100,868 | 71,818 | 73,272
Automotive 5,907 5, 620 7,007 7,812 5,639 3,628 3,619 5,035 6,471 4,973 4,124 3,663 5,250
Financial . 1,841 1,799 1,838 1,477 1,485 1,827 1,196 1,322 1,606 1,359 1,742 | 2,295 1,432
General 17,228 | 17,645 [ 17,824 | 19,427 | 17,069 | 13,043 | 12,046 | 14,546 | 18,511 | 16,796 | 13,549 | 12,544 | 14,806

Retail.
GOODS IN WAREHOUSES

Space occupied in public-merchandise ware- -
ottses_pied 1n public-me eroent of total.| ... B0 1] 722 mr] mo| wms| 1] 26| o] 1] 8| T2

NEW INCORPORATIONS
Business incorporations (4 States)..___number..| 1,872 1,998 2,250 | 2,087 1,619 1,710 1,627 1, 537 1, 632 1,479 1,792 2,084 1,712
POSTAL BUSINESS

, ,
64,689 | 66,246 | 62,237 | 67,231 | 55,880 | 44,748 | 53,216 | 63,469 | 69,400 | 68,002 | 81,452 | 53,315 51,784

Air mail: Pound-mile performance___millions. . [--------- 1,682 1,628 1,683 1,597 1,634 1,719 1,673 1, 866 1,668 |-ncemcomn|oaaos
Money orders:
Domestic, issued (50 cities):

thousands..| 5,553 4,664 | 4,503 4,309 | 4,151 | 4,226 4,134 3,001 4,527 4,373 | 4914 4879 4,49
-...thous. of dol--| 53,300 | 42,937 | 41,548 | 40,028 | 38,218 | 40,144 | 39,472 | 39,041 | 42,719 | 41,646 | 45,154 | 44,082 | 43,006

thousands..| 16,096 | 14,373 | 13,624 | 13,928 | 13,138 | 13,106 | 13,106 | 12,460 | 15006 | 14,177 | 15876 | 14,541 | 13,530
_“thous. of dol.. 106,197 | 100,793 | 103,120 | 97,435 | 100,955 | 102,390 | 99,068 | 119,500 | 111,864 | 123,430 | 111,638 | 104,754

Foreign, issued—value_.....___________ a 1,775 1,450 1,430 1,362 1,519 1,494 1,248 1,478 1,843 1,719 1,328 1,195
Receipts, postal:
50 selected cities ... _.________ 732,667 | 31,615 32,206 28,668 | 27,626 | 28,974 | 30,325 | 35233 | 83,201 | 45,390 | 32,316 | 30,536

50 industrial cities...__.__....______
RETAIL TRADE

Automobiles, value of new passenger-car sales:
Unadjusted....__..__._____ 1929-31=100..
Adjusted________ e do._._

Chain-store sales, index
Chain-Store Age, combined index (20 chains)

av., same month 1929-31=100._ 126.0 115.0 %15

3,993 3,923 3,786 3,451 3, 565 3,568 3,572 4,194 3,686 5, 539 4,001 3,777

133.9 145.1 13L1 143.5 118.3 70.9 67.7 140.1 147.9 136.2 120.6 | .______
2.5 112.5 104.1 122,7 119.5 120.2 118.7 133.4 128.6 121.6 154.3 | .

117.0 119.0 119.0 122.8 121.0 120.0 124.0 128.0 124.0 130.0

. 0
Apparel chains_______________________ do.___ 144.0 128.0 22.0 123.0 120.0 132.0 134.0 137.0 132.0 136.0 149.0 133.0 133.0
Drug chain-store sales:*
Unadjusted_._._.__________.___ 1935-39=100__] 7 109.2 102.2 96.6 98.7 98.5 99. 4 102.2 98.6 104.7 105. 2 140.3 1041 r100.4
Adjusted._______________.____________ do____| »109.7 102.7 99.9 102.1 104.8 103.8 107.6 102.7 103.2 105.3 103.8 108.7 [ r107.4
Grocery chain-g
Unadjusted______.__.__...____ 1929-31=100..| »127.4 112.0 113.2 114.0 112.8 109.9 110.0 110.2 112.4 115.3 120.8 118.4 | r123.4
Adjusted .. _.___.__.__..__________.___ o___.| »126.1 110.9 109.9 112.3 1111 112.2 114.6 112.4 111.8 115.3 117.2 122.1 ] r122.8
Variety-store sales, combined sales, 7 chains:
Unadjusted.._..______________ 1935-30=100__] » 100.4 99.3 92,1 10L.7 99.5 97.6 95.8 103.9 108.0 112.9 225.2 80.5 | ro92.1
Adjusted_.__________._______________. do___.| »119.9 105.4 103.2 105.2 104. 4 106. 5 109.2 108.1 109.7 109.7 110.3 | r109.9 | r116.2
Chain-store sales and stores operated:
Variety chains:
H. L. Green Co., Inc.:t
Sales.___..___.____ .-..thous.of dol__| 3,546 3,846 3,279 38,751 3,784 3,334 3,657 3, 536 3,992 4,395 7,972 2, 890 2, 996
Stores operated____._____ s number.. 149 151 151 151 151 151 151 149 150 150 150 150 149
S. 8. Kresge Co.:
Sales. ... ___._.____.__ thous. of dol..| 11,507 | 12,206 ; 10,498 | 11,815 | 11,643 | 10,458 | 11,757 | 10,870 12, 626 13,290 | 24,683 9,409 | 10,150
Stores operated..______.._______ number... 675 675 675 675 676 677 678 681 682 684 684 678 675
S. H. Kress & Co.:
Sales_.._..._._ thous. of do].. 7, 156 6, 897 6,401 6, 838 6,310 6, 514 6, 691 6, 839 7,514 7,659 | 15,732 5, 921 6, 222
Stores operated__.___._.._______ number. . 242 239 239 239 239 239 239 239 241 242 242 242
McOrory Stores Corp '
Sales... ... ... thous. of dol..| 3,691 3,888 3,246 3,507 3,611 3,334 3,626 3,377 3,768 4,058 8, 028 2,926 3, 224
Stores operated_.._.._._.._______ number. . 199 202 203 203 203 203 202 202 202 202 204 199 199

r Revised. » Preliminary, o Less than $500. § Index discontinued December 1940; data for radio advertising are included, however, in computing combined index.

tRevised series. Revised indexes of variety store sales beginning 1929 appear in table 30, p. 10 of the August 1940 Survey. H. L. Green Co. data revised beginning
February 1939; for an explanation of the revision and revised data, see notes marked with a 4’ on p. 24 of the September 1940 and December 1940 Surveys,

*New series. For data beginning July 1934, see table 1, p. 11 of the November 1940 Survey.
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Monthly statistics through December 1989, to- | 1941 1940 1941
gether with explanatory notes and references

ﬁig%&‘ﬁ:ﬁ;gg:l:: &létas,umyybe foundinthe | nroreh | March | April | May | June { July | August te%ll)).er October N(grec;m Debc;m January Fgl:;u.

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain store sales and stores operated—Con.
Varieéy chains—Con.
@G. C. Murphy Co.:
Sales thous. of dol..| 4,021 | 4,069 | 3,585 | 4,300| 4,308 3,006 | 4,370| 3,023 4,612 | 4,884 | 9042| 3,479{ 3,531
Stores operated. .. ______________ number. _ 204 202 203 203 202 20! 20! 202 202 202 204 204 204
F. W. Woolworth C
Sales. .o thous. of dol._| 26,436 | 27,545 | 23,774 | 26,067 | 26,020 | 24,507 { 26,828 | 25,197 | 28,634 | 20,688 | 54,571 22,008 | 23,666
Stores operated... ... .._._._. number._ 2,020 2,016 2,014 2,015 2,015 2,013 2,014 2,021 2,024 2,023 2,025 2,021 2,023
Other chains:
W.T. Grant Co.:
Sales. ..o ol thous. of dol._| 8,430 8,101 7,620 8,787 8,911 7,698 8,750 8,276 | 10,172 | 10,569 | 20,030 6, 655 6,771
Stores operated_________.._..__. number. . 492 492 492 492 492 4 493 4 494 494 404 494 492
J. C. Penney Co.:
Sales. i thous. of dol._| 22,772 }r 21,471 21,181 23,509 | 24,737 | 20,882 | 24,492 | 24,791 29,584 | 33,765 | 45,716 | 20,284 | 18 345
Stores operated. . ..._.._....... number_.| 1,589 1, 560 1,562 1, 562 1, 568 1, 568 1,575 1,578 1,582 , . 1, 586 1, 587
Department stores:

Collections, ratio to accounts receivable:

Instalment accounts. ... ______.__. percent. | _____.__ 17.9 17.8 17.3 16.5 16.4 16.9 16,7 17.7 18.1 DY/ T D PO
Openaccounts.________________._ .. __ do_.__|..__..__. 45.4 46.5 46.8 45.9 45.4 4.1 42.4 47.1 48.7 449 | |eoa_.

Sales, total U. S,, unadjusted._._1923-25=100_. 94 86 88 89 87 64 77 105 101 114 179 79 82
Atlantat___ _-1935-39=100_. 125 123 104 114 08 81 107 132 125 141 223 93 110
Boston. . 1923-25=100_. 76 6! 71 74 75 51 62 80 91 92 145 69 r 63
Chicago.. .. 99 v g1 91 93 92 65 86 104 101 113 173 81 79
Cleveland._______.._._. - 95 86 90 94 93 67 84 107 97 118 178 7! 84
Dallas. __.... d 112 110 99 105 90 76 94 127 111 131 201 96 r 100
Kansas City. .-.1925=100 95 87 85 86 76 66 86 91 95 99 158 75 76
Minneapolist 1935-39=100._ 108 102 109 109 106 80 110 115 127 118 173 92 79
New York .. 1923~25=100._ 84 r81 83 85 89 67 76 108 108 120 184 78 79
Philadelphia. d: 74 69 [ 74 73 50 60 79 87 100 148 55 63
Richwmond. .. ... ... 127 110 1056 120 112 83 104 128 149 148 239 99 94
St LOWiS e oo el 97 91 90 88 82 66 78 106 101 112 167 80 81
San Franciseo____..._...__..._.__ 99 95 90 95 88 83 98 103 103 116 183 90 90

Sales, total U. 8., adjustedf 103 89 89 89 91 92 98 97 94 100 101 101 103
Atlantat ... __..__.. 125 120 111 115 115 118 123 122 112 129 129 122 127
Chicago. 106 r 93 92 92 94 92 107 100 92 103 103 101 r 99
Cleveland . 108 91 88 87 95 92 101 102 94 108 104 100 107
Dallas...__. 118 112 103 105 102 108 122 115 99 117 116 126 118
Minneapolis 109 99 110 110 107 113 125 101 106 117 111 1156 111

ew York.._ 1923-25=100._ 98 r 88 90 88 92 94 101 104 95 101 102 99 97
Philadelphia_ ... _..____.__.______ do._.. 82 71 69 74 75 73 80 79 75 82 81 77 82
St.Louwis. . ... do_._. 107 92 92 88 89 95 104 99 89 96 101 100 94
San Franefseo ._______...___...._.___ do _.. 111 102 96 99 97 101 104 100 99 110 109 109 108

Instalment sales, New England dept. stores

percent of total sales_. 1.7 10.1 9.5 9.6 7.5 10.0 15.1 1.2 11.8 10.5 7.0 11.7 12.7

Stocks, total U. 8., end of month:

Unadjosted. ..._...._.._.__... 1923-25=100.. 75 71 71 70 64 61 66 73 79 83 66 64 79
Adjusted . __._.__.______.__ ... ... do__._ 74 70 69 68 67 68 69 70 71 72 71 71 73
Mail-order and store sales:

Total sales, 2 companies.___..._ thous. of dol._{ 110,868 | 89, 741 { 102,228 | 111,883 | 106,417 { 88,565 | 101,512 | 111,622 | 133,857 | 127,938 | 166,723 | 83,466 | 83,832
Montgomery Ward & Co do._..| 44,485 ) 38,842 | 45856 5,005 | 43,104 | 37,213 | 42,602 | 45972 | 66,937 | 54,613 | 70,860 | 33,495 | 33,841
Sears, Roebuck & Co.. .. _.._._____. do....| 66,381 | 50,890 | 66,372 | 65,978 | 63,313 | 51,352 | 58,820 . 65,650 | 76,920 , 3 05,873 | 49,971 | 49,992

Rural sales of general merchandise: i
Total U, 8., unadjusted 1929-31=100._ 130.7 119.9 115.3 1228 125.5 96,4 119.4 135.1 158.4 179.4 233.7 110, 9 122.0
t d . . . . . 167.1| 176.0 256.2 | 1123 | 128.0
207.9 233.9 268.3 139.0 161. 8
138.3 164. 5 210.6 102.3 110.3
165.9 186. 5 245.2 110.5 111.1
122.0 137.9 146.1 145.7 150.8
129.8 136.6 153.9 147.7 156.5
140.3 170.3 178.7 176.7 177.4
108.9 125.5 135.0 133.7 138.7
138.2 153.8 150.2 150.3 150. 1
EMPLOYMENT
‘Employment estimates (U. 8. Dept. of Labor):
Civil nonagricultural employment, total*
thousands..| 37,218 |~ 34,852 | r 34,882 | 7 35,163 | » 35,425 | r 35,454 | r 35.902 | r 36, 528 { r 36,867 | 36,986 | r 37,608 | 36,621 | r 36,928
Ewmployees in nonagricultural establish-
ments, total_______________. thousands_.| 31,075 |~ 28,700 | » 28,739 | r 20,020 | » 29 282 | » 29,311 | r 29,759 | r 30,385 | r 30,724 | r 30,843 [ 31,465 | 30,478 | r 30,785

Manufacturing. ... do_...| 1,147] 9,026 | *9,832 | 9,776 | r 9,824 | 9,832 | 10,163 |~ 10,479 |~ 10,668 | 10,735 | 10,856 | * 10,797 | r 10, 982

Mining______. _.do... 862 849 835 845 838 83 839 846 856 853 855 852 r 854

Construetion_- ..______________.___. do.___| 1,650 991 1,118 1, 249 1,321 1,378 1,443 1, 511 1, 654 1,709 | * 1,720 1,628} 71,678

Transportation and public utilities.do.__.| 3, 054 2,940 2, 956 3, 000 3,032 3,059 3,081 3,120 3,121 3,065 3,039 3,012 | 3,028

Trade. - ecoooom oo eeeaes do__._| 622 8620 6,122 | 6,197 | 6 254 6, 159 6,168 | 6,321 6,362 | 6,433 6,884 | 6,165 | 76,173

Financial, service, and mise._....__ do.... 4,184 4,100 4, 160 4,202 4,214 4,218 ) - 4,226 4, 255 4,187 4,167 4,180 4,142 | 74,164

Government. . _._.....____....____ do....| 3936 | 3702| 3716 3751 3790| 388 | 389 383 386 381 391 3887 3906

MMiliftm;y and navaéjforceg‘(.ﬁ. S Derart do__._| 1,343 457 461 464 474 516 549 634 733 822 §84 8 1,145
anufacturing, unadjuste . 8. Department
of Labor)t . ______.._________ 1923-25=100._| 119.9) 104.4| 103.2] 1025| 103.1 103.2 | 107.4| 11L4( 1138} 1147 116.2 | r115.4 | r117.8
Durable goodst. ... _.__.__._.__._______ do....! 123.5 99.1 98,7 99.2 99.8 98.4 102. 4 108.2 112.8 115.5 117.6 118.3 | r12L.0
Iron and steel and their products, not in-
cluding machinery_____...1923-25=100._ 127.1 103. 5 101.7 101.9 103.7 106. 2 110.7 113.6 17.1 119.3 | r121.6 ] r122.2 ] r125.0
Blast furnaces, steel works, and rolling
mills. ... ... 1923-25=100_.| 1348} 11L5( 108.4| 109.1 1143 | 119.0| 1221 123.2 | 1252 127.3 129.5 | 131.3 ) r133.3
Hardware .____________ ... do._._| 116.9 98.8 08.1 95.9 81.6 82.9 95.81 101.2{ 105.3| 109.0)| 1125 1128} 71149
Structural and ornamental metal work
1923-25=100._ 97. 4 70.3 70.0 71.1 73.5 76.0 79.9 83.4 85.6 86.5 90.4 r93.5 r 95.9

Tin cans and other tinware._.._.___ do_.._ 107.1 93.7 94,8 95.6 102.8 105.9 108.1 105. 2 101.4 100. 2 98.9 ! r101.9 | r104.1
Lumber and allied products....___.__ do.__. 72.4 66. 8 66.9 68.0 68.3 68.2 713 73.4 74. 4 74.4 73.7 71.3 r72.0

Furniture__.__.__._______ 1177177 do___| 96.6 8.7 86.4 87.3 83,1 87.7 91.0 94.6 96.8 97.0 97.4 93.7 | ro95.8

Lumber, sawmills..______._________ do-___ 63.3 59.5 60.3 61.9 61.9 6L5 64.9 66.3 86.6 66.1 64.7 6251 r62.9

r Revised.

tRevised series. Indexes of department-store sales in Atlanta and Minneapolis districts revised beginning 1919, for Atlanta, ses table 53, p. 16 of th
for Minneapolis, table 20, p. 18 of this issue. For revisions in adjusted index of United States departmen
January 1941 Survey. For revised indexes of employment, beginning in 1937 for all industries and nondurable goods and January 1938 for durable goo

of the March 1941 Survey.

t-store sales for 1935-39, see note marked with a

*New series. For data beginning 1929, see table 11, pp. 17 and 18 of the March 1941 Survey, except for total employment, total employees in nona
ments, and manufacturing beginning 1937, which were revised to include preliminary adjustment of factory wage-earner estimate to 1939 Census data,

above will appear in an early issue.
311473—41——4

e December 1940 Survey;
“1" on p. 25 of the
ds, see table 12, p. 18

icultural establish-
evisions not shown



26 SURVEY OF CURRENT BUSINESS May 1941
Monthly statistics through December 1939, to- | 1941 1940 1941
get}ﬁer with exlglni‘na&ory notes gn(} ref(elrencﬁs . Se S No em Décem Sana | Fobra
to the sources of the data, may be found in the - A vem- - - -
1940 Supplement to the Survey March | March | April | May | June | July | August|por [October |™ ber ary ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Mifg., unadj. (U. 8. Dept. of Labor)—Con.
Durable goods—Continued. .
Machinery, excl. transp.equip_1923-25=100..| 147.4 113.1 113.6 113.9 115.1 116.1 119, 2 123.1 127.3 131.2 | r136.1| r130.8 | r143.5
Agricultural implements (including trac-
(2 ) I 23-25=100_.{ 127.6 143.6 141.4 139.6 137.3 130.6 131.2 133.6 134.9 136.6 143.2 149.6 | r144.2
Electrical machinery, apparatus, and
supplies.................. 1923-25=100. . 141.3 101.7 101.5 101.9 103.3 103.8 106.6 111.2 116.1 120.6 | »125.8 | »120.4 | r136.4
Engines, turbines, water wheels, and -,
windmills ... . ... 9%525=100.. 244.9 134.5 140.2 148.9 158.1 167.5 174.8 182.2 190.4 201.0 211.8 223.2 | r235.8
Foundry and machine-shop products
4 P 1%23—25= 100._ 123.7 97.2 97.2 96. 5 96.9 88.0 100.5 103.4 106.7 110.1 114.1 117.4 ) r120.0
Machine tools®.__.__.______.__.____ do..-- 310.1 211.0 216.3 221.1 220.1 234.8 237.5 248. 257. 9 265.9 276.0 286.2 | r299.9
Radios and phonographs_.._.._... do__..| 148.2 121.7 128.3 136.5 141.0 143.4 157.1 159.5 163.6 159.4 ) r158.5 | r 147.5 | r144.4
Metals, nonferrous, and products.._.do.._.| 136.5 107.1 105.6 105.3 106.6 107.0 113.8 119.8 126.1 129.9 131.2 ) r131.1 | r134.7
Brass, brouze, and copper products.do____| 180.4 128.7 125.8 125.5 127.1 129.6 138.2 146.6 154.9 162.4 168.1 171.5 176.0
Stone, clay, and glass products..__._ do.... 80. 8 7.7 80.5 82.0 82.9 82.4 84.5 85.8 87.5 88.6 88.7| 859 r87.0
Brick, tile, and terra cotta_____ 3 . . . . X . . 3 3 3
Glass.......coooii s 3 3
Transportation equipmentt.. . .
Alrcraft*. _. - 3 37.
Automobiles _ 129. 28.3
Shipbuilding* . .
Nondurable 200AST - cveor oo r114.8 112.7 114.7
Chemical, petroleum, and coal products
1923-25=100 130.7 122.8 123.4 120.8 119.0 118.5 119. 4 123.0 125.3 125.6 125.8 | r126.0 | r127.8
Chemieals. ... ..o oL 159. 4 135.6 135.2 136.2 138.3 140. 4 141.6 143. 4 145.6 148.0 149.9 152.0 | r155.1
Paints and varnishes_...._.._ 133.0 123.5 124.4 125.9 126.4 124.6 123.5 126.1 125.1 125.9 126.0 126.3 | r128.8
Petroleum refining .___._____ 119.8 121.3 1211 121.8 123.2 122.9 122.7 122.6 121.2 120.7 119.8 119.1 119.0
Rayon and allied products. .. 312.0 309.0 306.8 304.3 306.0 306.9 307.7 311.7 311. 1 314.5 315.1 313.5 ¢ r311.0
Food and kindred products. __ 120.5 118.8 119.7 121.7 120.7 135.4 145.8 147.4 141.3 132.5 130.5 121.2§ r118.9
Baking. ______.._..______...__. 144. 8 143.1 142.5 144.8 147.0 147.1 146.6 146.6 145.9 145.5 144.1 140.5 | r142.8
Slaughtering and meat packing 1117 107. 4 103. G 105.7 108. 2 1111 106.8 108.0 109.6 116.2 125.0 116.3 | r110.8
Leather and its manufactures. .. do.__. 98.8 98.2 94.2 86.8 86.8 91.6 92,0 90.8 90.0 87.0 90.6 93.4 96.9
Boots and shoes. ... ___.____.. do.... 97.1 97.7 93.1 84.6 84.8 90.7 91.1 89.7 83.4 84.1 88.0 91.4}] r95.0
Paper and printing......... do_...] 118.2 114.4 113.8 115.0 1id. 5 114.7 115.2 116.2 117.6 118.5 ¢ r119.5 | r116.7 | r117.2
Paper and pulp.. ———- do_... 118.5 112.6 112.0 115.2 116.2 117.1 116.9 116.7 115.1 115.7 115.9 115.7 | r117.3
Rubber products._ .. ..__.____. do....| 103.0 87.2 84.7 83.8 83.4 83.5 85.9 89.4 92.6 94.4 97.5 98.8 100.8
Rubber tires and inner tubes. 80.4 72.3 69.7 69.0 68.5 69.3 70.5 72.6 73.9 75.2 76.9 77.9 78.8
Textiles and their productst._. 111.6 102.9 98.8 96. 0 93.7 94.5 99.7 102.6 104. 5 105. 5 107.0 106.4 { 110.1
abriest. oo 102.7 90.7 88.3 87.0 85.7 88.0 90. 4 92.8 96.1 98.7 100.4 99.7 | r101.7
‘Wearing apparel.. __ 127.0 126.6 118.6 112.2 107.9 104.9 116.7 120.7 118.9 116.2 117.2 116.8 | r124.2
Tobacco manufactures. . ... __.__ do.... 63.2 63.6 63.8 62.2 64.9 62.4 64.4 65.8 66.5 66.8 65.6 60.8 | r63.7
Manufacturing, adjusted (Fed. Reser
do.... 119.3 104.0 102.8 102.8 103.9 105.1 107.4 108.9 111. 4 114.2 116.6 118.3 | r118.5
Durable goodst . - oo ocnooaoceo. do....| 122.8 98.6 97.7 7.9 99.0 100.4 104.3 107.4 1112 114.6 117.5 1211 r122.1
Iron and steel and their produets, not in-
cluding machinery._.._... 1923-25=100_. 126.2 102.7 100.8 101.2 103.7 107.3 111.1 112.9 116.1 118.9 122.4 124.6 | r126.5
Blast furnaces, steel works, and rolling
mills. ... 1923-25=100.. 133 110 107 109 115 120 123 123 125 127 130 133 r 133
Hardware.... . . ... ... ... do.... 116 98 97 95 82 84 98 102 105 109 113 113 114
Structural and ornamental metal work
1923~-25=100. . 100 72 71 71 73 75 78 81 84 86 91 96 100
Tin cans and other tinware... . __.d 113 99 98 97 100 100 98 99 103 104 107 r112
Lumber and allied products. ... 73.7 68. 1 67.2 67 9 67.4 67.5 69.0 70.6 713 73.6 75.2 76.3 r75.5
Furniture_ ... _ . _._....... 98 90 90 90 90 89 90 91 91 93 97 98
Lumber, sawmills ___.__.__ - 85 61 60 61 60 60 62 64 64 66 67 68 67
Machinery, excl. transp. equip-. _.___.do..__ 147.8 113.3 113.4 113.4 114.9 116.6 120.0 [ 7122.5 126.6 130.9 | r135.9 141.3 | r144.2
Agricultural implements (including trac-
torsy _...... .. ....... .1923-25=100.. 121 136 133 136 136 133 139 141 143 140 343 147 140
Electrical machinery, apparatus, and sup-
Ples ... .. ... 1923-25=100_. 141 102 102 101 103 104 107 m 116 120 126 131 r 137
Engines, turbines, water wheels, and .
windmills_ .. ________ .___1923-25=100__ 240 132 134 142 152 165 175 181 195 r 212 r 219 27 r 238
Foundry and machine-shop products
1923-25=100.. 124 97 97 96 97 98 10 103 107 110 114 118 r 120
Machine tools*. _____.__.___________. 307 209 215 220 228 237 247 247 257 265 275 286 r 208
Radios and phonographs - 176 145 153 155 144 145 145 138 134 142 149 155 r 164
Metals, nonferrous, and products..._do____ 135.7 106. 6 105.9 106.0 108.2 110.7 115.7 118.6 122.3 126.3 129.4 133.4 1 r135.1
Brass, bronze, and copper product 127 125 124 1 132 144 147 153 162 168 173 176
Stone, clay, and glass produets._. 80.0 79.8 78.9 79.8 81.3 81.8 83.0 84.7 88.4 r90.4 94.5 r93.0
Brick, tile, and terra cotta 59 59 58 58 60 60 61 61 65 r 68 75 r74
105 104 103 103 105 107 109 112 117 117 120 T 116
112.5 111.2 111.6 111.8 110.7 120.9 130.2 140.2 143.7 | r144.9 150.4 | r152.7
2, 356 2,426 2, 598 2,829 3,115 3.479 3,881 4,243 | 4,447 | r 4,731 5,082 | 5399
107 106 105 102 9 107 116 125 126 123 123 r 123
148 148 154 164 175 186 187 195 204 220 r 262
................. S t1:0._.. 109.2 107.6 107.4 | r108.5 109.6 110.2 110.3 1115 113.8 | r115.7 115.6 115.2
produets .
923~25=100_. 128.2 120.0 121.1 122.0 122, 4 121.7 122.2 121.7 122.9 1 r124.1 | r125.3 126.6 127.4
Chemicals_ ... ____ .o .coa_._.__ d 161 137 136 137 138 138 141 141 143 147 151 154 157
Paints and: varnishes_ 134 124 123 121 122 124 126 127 125 127 128 130 130
Petroleum refining_______._____ 121 123 122 122 123 122 122 121 121 120 120 120 120
Rayon and allied products 307 304 312 311 315 308 306 309 310 311 314 310 r 306
Food and kindred products. . __ 131.5 130.3 128.8 120.1 131.9 129.0 129.8 126.9 | *129.9 132.4 | r135.6 132.9 | r130.7
Baking. ... oo oo 146 145 144 145 146 146 146 144 144 144 144 143 145
Slaughtering and meat packing 114 110 107 107 109 111 108 109 110 114 121 112 111
Leather and its manufactures. .._ 94.3 93.8 9.9 87.9 89.6 90. 9 89.1 89.9 911 93.8 94.3 93.3 93.2
Boots and shoes_._..__.__.__... 92 93 90 86 8 87 83 90 92 93 91 91
Paper and printing. .- 118.6 114.8 114.3 115.3 115.7 | r116.5 116.4 5.7 116.1 116.8 117.7 117.4 | r117.3
Paperand pulp. ... __ 119 113 112 115 116 117 117 117 115 116 116 116 117
Rubber products____ 102. 2 86.7 83.9 83.5 84.2 84.7 87.0 89.7 91.6 93.6 96.8 99.0 | r100.6
Rubber tires and inner tubes.__ 80 72 70 69 69 6 71 3 74 75 77 78 7
Textlle§ and their productst. 107.7 99,1 96.6 96.3 96.8 100. 2 101.1 10L.9 102. 6 105.3 107.2 107.3 | r107.1
F abnpsf ______ 100. 4 88.6 87.8 87.7 88.0 91.3 92.6 93.5 95.2 97.7 98.7 98.8 r99,1
‘Wearing apparel_ . 119.4 118.8 112.4 1116 | *112.5 116.1 116.1 | r116.5 114.8 | r118.0 | r121.9 122.1 ) r120.6
Tobacco manufactures. .. _.._.._.__.._ 63.9 64.3 65.0 63.2 65,2 62.8 63.0 63.7 63.3 63.4 64.7 66.3 r64.9

* Revised.
tRevised series.

*New series.

. Slight revisions were made in data for textiles and
available upon request. Index for transportation equipment revised be;
ment, beginning in 1937 for all industries and nondurable goods,

and Januar,
For indexes beginning 1923 for machine tools and shipbuil
1940 Survey; for aircraft indexes (revised) for 1939, see table 57, p.

products and fabrics beginning 1933; revisions not shown on pp. 25 and 26 of the May 1940 Survey are

ginning January 1939; see table 57, p. 17 of the December 1940 Survey. For revised indexes of employ-
y 1938 for durable goods, see table 12, p. 18 of the March 1941 Survey.

ding, and index for 1931 through 1938 for aircraft, see tables 39 and 40, pp. 15 and 16 of the Octaber

17 of the December 1940 Survey,



May 1941 SURVEY OF CURRENT BUSINESS 27
Monthly statistics through December 1989, to- | 1941 1940 1941
gecl}:er with ex;;ltailna?nry notes gntfi retﬁreﬂéﬁs s N > 7 Tob
to the sources of the data, may be found in the ep- ovem-| Decem- | Janu- ebru-
1940 Supplement to the Survey March | March | April | May | June | July ‘ August | ¢omber | October | o ber ary ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Msanufacturing, unadj., by States and cities:
tate:
Delaware... ....__.._.._.._._. 1923-25==100__| 116.4 96.9 98.5 98.9 100. 9 99.3 107.7 108.9 110. 2 104.9 108.7 111.4 | r112.2
Tinoist- - oooo. ~-1935-39=100__ 120.1 105.3 104.0 104. 4 105, 4 107.1 110.0 112.2 113.9 116.2 118.9 113. 4 119.3
(1) YR --1923-26=100__ 146. 7 134.6 134.9 136.5 137.6 136.2 137.3 138.9 142.4 147.0 151. 1 144.8 144. 4
Maryland_____._ --1929-31=H)0__ 122.8 105. 2 105. 4 106.0 106. 4 108.9 110. 5 111.6 113.3 115.3 116.3 117.4 § r119.0
Massachusetts... 25-27=100._ 92.9 78.0 76.3 74.9 74.6 7.7 79.9 82.5 84.9 85.3 87.6 87.0 90.7
New Jersey...... -.1923-256=100._ 126.5 103.7 103.1 103.8 105. 6 106.0 111.3 115. 4 116.6 118.0 120.5 120.0 123.1
New York_.. --1925727=100__ 110.1 91.8 89.6 88,7 83.9 89.6 93.3 97.2 99.7 101.0 103.6 103. 5 107. 2
Ohio..____._ __1926=100__j_...__.__. 94.3 93.1 92.9 9.1 94.2 97.4 100.9 103.8 105.2 107.0 108. 2 110.8
Pennsylvania._ -1923-25=100_. 99.7 86.8 85,8 84.3 85.5 87.0 89.6 91.3 93.9 95.2 96. 4 96. 2 r98.2
Wiseonsint_ .. ... __ 1925-27=100. . 109. 4 95.2 94.3 94.3 95. 6 95.0 97.0 100.2 104. 2 105.2 107.6 107.3 | r107.0
City or industrial area:
Baltimore. _.___________.__..___ 1929-31=100__ 121.0 1G2.7 103.5 102. 6 102. 6 105.7 108.0 108.8 110.3 111.7 113.1 113.5 116.4
Chicagot. . -1935-39=100__ 116.8 105.2 103.7 104. 4 104. 6 106. 7 108, 7 110.9 113.2 115.9 119.3 118.7 117.6
Cleveland. --1923-25=100. . 117. 4 95.3 96. 2 97.0 96.9 97.7 101.3 103.7 107.8 109.4 110.0 112, 4 114.1
Detroit...__. 122.5 110.3 108.8 102.6 96.0 64.1 93.4 111.6 120.2 122.0 121.5 123.0 122.1
Milwaukee 120.9 99.9 99,1 99. 4 100.0 97.5 101. 4 105. 5 110.5 111.2 113.7 115.3 119.0
New York._._ 112.8 98. 4 93.7 91.1 88. 4 86.2 97.1 101. 6 102.5 102.5 103.0 104.8 100.9
Philadelphia 100.9 84.7 83.7 82.0 83.0 84.5 87.9 91.1 98.7 95.7 97.1 96. 7 r99. 4
Pittsburgh. . 104.6 88.4 86.1 86.2 89.6 91. 1 3.1 94.0 96. 6 98, 4 100. 1 101.6 | r103.9
Wilmington. 107.0 88.6 90.0 89.9 89.6 87.5 88.8 90.6 93.4 95.7 99.6 102.3 ] r103.4
Nonmig., unadj. (U. 8. Dept. of Labor):
Mining:
Anthracite_ ________________._ +--1920=100__ 50. 2 52.2 51.2 51.8 49.7 50. 5 49.9 49.8 49. 4 50. 4 50.8 50.3 50.6
Bituminous coal .. do.... 91.4 89.7 86,2 85.1 83.8 84.9 86.6 87.7 89.2 89.8 90.1 r 90.2 90.8
Metalliferous..............._.. do.._. 74.0 66. 2 67.7 69. 2 70.3 71.0 71.5 2.5 72.6 72.5 72.2( r72.5 73.0
Crude petroleum producing. do-... 60.5 63.2 63.1 63.3 63.8 63.7 63.6 63.0 62.4 61.3 60.7 760.5 60.0
Quarrying and nonmetallie__._.....__ do.... 4.1 41.0 4.5 46. 9 47.9 48.1 48.5 48.9 48.8 47.2 45.4 r41.7 42.3
Public utilities: B
Electrie light and powert_. _____.____. 90.4 80.3 90.3 90.6 91.2 92,2 93.0 92.7 92.3 91.8 91.3 T90.5 89.6
Street railways and bussest_ _. . 68.3 68.2 68.3 68.4 68.5 68.4 68.4 68.5 68.7 68.7 68.4 r68.3 68.0
s ‘Telephone and telegrapht 8L.8 76.0 76.7 77.8 71.8 78.8 79.0 78.9 79.1 79.2 79.7 r 80.4 80.5
ervices:
Dyeing and cleaning.._...__.._...._.. 104. 4 99.5 104.5 108.7 112.6 108.2 106.7 110.0 109.4 106.0 103.3 | *10L.0 101.2
Laundries. .. ..........._... 102.6 96.2 97.2 99.1 102.1 102.5 102.8 1019 100. 2 99.7 100.3 | r10L4 101.0
T Ygar-round hotels.__.__.____ 94.3 92.0 9.7 93.4 92.0 90.3 90.3 91.6 93.4 92.3 92.6 [ r92.9 93.7
rade:
Retail, totalt....._____._____ 92.1 91.1 80.8 91.2 91.9 89.1 88.7 92.8 94.3 96.3 108.1| r90.5 90.6
QGeneral merchandisingt. - 95.4 96.4 92.9 95.1 96, 2 90.3 90.1 99.4 103.5 111. 4 152.2 r94.0 93.8
Wholesale ... ... 9.7 90.5 89.3 88.9 §9.6 89.2 90.1 90.9 91.0 91.8 92.5 r91.2 91.3
Miscellaneous employment data:
Construction, Ohio_______________. 1926=100. |- ... _._. 312 35.7 42,9 47.6 49.4 51.9 52,1 54.8 51.4 49.2 45.7 47.2
Federal and State highways, totalf.number. . 201,459 | 242,692 | 296, 583 | 326,530 | 343,203 | 351,601 | 344,025 | 341,926 | 289,232 { 220,769 | 199, 628 | 184, 042
Construction (Federal and State).__.do.___ 60,417 + 93,726 | 131,970 | 152,049 | 165,528 | 172,379 | 172,304 | 161,252 | 121,545 | 74,280 | 55,455 | 47,693
Maintenance (State) ..___.____________ do._._ 104,309 | 111,438 | 126,192 | 134,051 | 136,245 | 137,703 | 130,921 | 140,326 | 128,499 | 108,229 | 106,420 | 99, 503
Federal civilian employees: ; ;
United States___________.__.________. do_.. |eoooeoo 947,427 | 959, 523 | 980.391 |r1,014,432{1,025,480 |1,039,451 |1,058,639 |1,086,171 l,111‘530 r1,184,521:1,151,148 1,173,663
District of Columbia. _____.__________ do.._ . ]ocooo_. 128,642 | 129,677 | 130,938 | 133,856 | 138,471 | 142,899 | 145,557 | 149,479 | 152,605 i 156,017 * 161, 527
Railway employees (class I steam railways):
’Il‘%tal __________________________ thousands..j--....... 1,006 1,004 1,082 1,055 1,071 1,081 1,088 1,094 1,063 1,048 1,039 (...
ndexes: :
Unadjusted._ ... .____..__ 1923-25=100 58.8 55.2 55.1 56.7 58.0 58.8 59.4 59.8 60.1 58.4 657.4 57.0 57.6
Adjusted. ... _____ do._.. 60.5 56.8 55.6 56.0 56.7 57.4 57.9 58.6 58.4 58.0 58.8 59.4 59.9
LABOR CONDITIONS
Average weekly hours per worker in factories:
Natl. Ind. Con. Bd. (25 industries) ._ . hours..{-__._..__ 37.7 37.6 3.5 38.0 38.1 38.5 39.0 39.9 39.6 40.1 40.2 41.0
U. 8. Dept. of Labor (90 industries)._do_.__.}......... 37.5 37.2 37.2 37.5 37.3 38.4 38.8 39.3 38.6 39.8 39.0 40.0
Industrial disputes (strikes and lockouts):
Beginning inmonth________________ number._. 7 330 162 209 220 185 206 201 211 218 200 160 220 » 240
In progress during month_ __ ... _____ do_... » 475 273 310 333 292 323 324 328 342 340 290 325 » 365
‘Workers involved in strikes: i
Beginning in month____._.____. thousands. . 7113 22 39 52 36 61 60 66 68 63 40 65 ? 60
Tn progress during month. .. do__.. ? 1685 43 52 76 53 79 87 108 103 93 60 85 » 105
Man-days idle during month _________. do....| 71,400 382 434 654 460 554 681 m 887 660 400 625 | » 1,000
Employment security operations (Soc. Sec, Bd.):
Placement activities:
Applications:
Activefile. ... .. ... thousands. . 5,166 5,025 5,682 5,724 5,734 5, 565 5,211 4,911 4,619 4,568 | 4,759 5,003 [ r5,101
New and renewed. .. ceeee-.do. . 1,628 1,352 1.515 1,328 1,318 1,401 1,274 1,207 1,391 1,333 1,495 | r 1,816 1,371
Placements, totaly..____._____._____ do.__. 376 243 295 350 330 308 331 353 407 365 378 363 T 344
Unemployment compensation activities:
Continued elaims________._____ thousands. . 3,738 5,670 6,614 7,253 6, 525 7,292 5, 881 4, 258 4,008 3.622 | r4,008 4,931 4,047
Benefit payments:
Individuals receiving payments§ ._.do.___ 765 1,005 961 1,201 1,269 1,220 1,125 875 698 676 667 826 806
Amount of payments__. .. _thous.of dol__| 33,608 § 47,130 | 42,286 | 54,879 | 53,618 | 55,741 { 51,695 | 36,594 | 32,231 29, 561 30,886 | 39,270 | 34,611
Labor turnover in mfg. establishments:
Accession rate_.mo. rate per 100 employees._. 5.62 2.94 3.05 3.36 4.76 4.77 6.63 6.21 5. 52 4.65 4.11 5. 54 4,92
Separation rate, total.._.._____.__.__.._. do 3.40 3.46 3.66 3.78 3.36 3.35 3.00 3.22 3.23 3.06 3.16 3.41 3.15
Discharges__._._. .21 .16 .13 .13 .14 .14 .16 .16 .19 .18 .16 L18 .19
Lay-offs .. ....._____ - - 1.06 2.53 2.69 2.78 2.32 2.25 1.63 1.48 1,53 1. 60 1.86 1.61 1.20
Quits and miscellaneous®_ ... _______ 2.13 .78 84 .87 .90 .96 121 1.58 1.51 1.28 1.14 1.62 1.76
PAY ROLLS
Manufacturing, unadjusted (U. S. Department
of Labor}f - oo 1923~25=100.. 131.0 99.8 97.9 97.8 99.5 98.2 105. 5 111.6 116.2 116. 4 122. 4 120.7 | 126.9
Durable goodst. ..o ool do.... 144.2 98.7 98.4 98.7 101. 4 97. 4 106. 5 115.1 123.4 125. 1 131.6 131.9 | r139.4
Iron and steel and their products, not in- .
cluding machinery...._.__ 1923~-25=100__ 141.1 96,5 94.9 97.2 102.8 104.3 113.5 118.1 123.6 125.8 | r132.9 130.7 | r136.9
Blast furnaces, steel works, and rolling
mills. ... 1923-25=100._ 148.8 101.8 98.6 103.1 113.9 116.2 124.8 128.2 13L.0 134.6 142.1 139.9 | r145.3
Hardware ... do.___ 138.1 104.7 104.0 101.9 85.8 85.7 106.5 113.5 118.8 122.3 128.4 130.4 | r134.8
Structural and ornamental metal work
1923-25=100_. 97.1 59.5 6.2 617 64.8 67.6 72.9 74.8 79.6 78.7 86.0 r80.4| r93.8
Tin cans and other tinware..__.___. do.... 124.4 99.6 101.0 100.9 113.5 113. 4 121.9 116. 8 113.1 104.1 113.2 ! r116.6 | r117.6
r Revised. » Preliminary. ® Designation changed from “‘quit” as separations such as deaths, permanent disabilities, retirements on pensions, etc., are included.

§Data are a weekly average of the number receiving benefits, based on an average of the weeks of unemployment compensated during weeks ended within the month.
§{ Compilation of separate figures for private placements,shown in previous issues of the Survey through February 1941, has been discontinued by the reporting source.
{Revised series. Telephone and telegraph indexes revised beginning 1932, other indicated nonmanufacturing employment series beginning 1929; see p. 17 of the April
1940 Survey; subsequent revisions in indexes for street railways and busses beginning 1932, superseding those shown in the April Survey, appear in table 27, p. 17 of the May
1940 issue. For revisions in pay-roll indexes for all manufacturing and durable goods for 1938 and 1939, see table 12, p. 18 of the March 1941 Survey. For revisions in 1llinois
and Chicago indexes, see note marked with a “4”” on p. 29 of the January 1941 Survey. Index for Wisconsin revised beginning 1925; data not shown on p. 26 of the February

1941 Survey will appear in an early issue,

1Total revised to include State engineering, supervisory, and administrative employees beginning 1940 (no earlier data); revised January 1940, 182,095, February, 200,126;
totals comparable with those shown in previous issues of the Survey may be obtained by adding construction and maintenance employees which include only persons

employed directly on road work,



28 SURVEY OF CURRENT BUSINESS May 1941
Monthly statistics through December 1939, to- | 1941 1940 l 1941
getlﬁer with ex]:lx;lnat&ory notes gmfl ref‘elrpncl(‘as s N > 3 Fon
to the sources of the data, may be found in the . ep- ovem- ecem- anu- ebru-
1940 Supplement to the Sarvey March § March | April May June July | August tember October ber ber l ary ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Mig., unadj. (U. S. Dept. of Labor)—Con.
Durable goods—Continued.

Lumber and allied produets..1923-25=100_. 73.1 61.0 61. 4 63.3 63.6 60.7 68.3 71.2 73.7 70.9 71.5 68.1 r71.2
Furniture..._._._.__....__.._.... d 93.9 77.7 74.2 74.8 75.9 74.3 81.7 87.4 91.3 90. 4 92.6 84.2| r90.0
Lumber, sawmills . __________ 63.1 53.3 55. 4 58.3 58.1 53.9 62.2 63.8 65,1 60.9 60. 4 59.2 r61.6

Machinery, exel. transp. equip 185.8 1215 1216 122.3 125.1 125.7 131.0 137.9 145.3 149.3 | r163.0 167.5 | r176.9
Agricultural implements (including trac-

tors). ... oo____ 1923-25=100. . 154.5 167.9 166.1 164.0 157.8 148.9 152.0 156. 2 158.8 160. 4 171.3 180.9 | r174.2
Electrical machinery, apparatus, and
supplies. ... ... 1923-26=100.. 185.8 113.8 112.7 114.3 118.3 118.1 123.7 131.4 138.2 145.0 { r157.9 | r162.7 | *175.7
Engines, turbines, water wheels, and
windmills. ______._._..._ 1923-26=100. . 374.5 175.7 183.1 193.8 210.7 223.8 238.5 249.4 263. 4 275.0 305.5 331.4 | r344.9
Foundry and machine-shop products
1923-26=100__ 143.8 95.7 95. 4 94.6 95.8 96. 3 101.3 105.4 1.7 114.6 126.6 128.7 | r136.1
Machine tools* _.do.._.| 464.6 281.6 287.1 289. 7 302.9 307.8 302.9 332.3 352.3 35b. 4 394.2 414.0 | r450.4
Radios and phonographs. . ... . R 156.3 109. 5 116.0 126.9 134.0 138.5 149.8 161. 5 164.3 155.7 1 r1A3.6 | r144.9 | r146.0

Metals, nonferrous, and products. .__. do_.._ 155.2 104.8 103.1 103.6 105.8 105.9 117.0 128.0 136.3 141.7 149.6 | r146.0 | r151.8
Brass, bronze, and copper products.do_.._{ 238.9 137.2 133.0 134.2 140.8 146.2 160.7 177.6 190.0 201.6 | r218.8 { r220.1 | r226.2

Stone, clay, and glass products d 3 3 A 3 3 . . . 83.0 82.0 r85.7 r79.6 r82.1
Brick, tile, and terra cotta. . . 3 . . X . 55.1 54.0 56.8 54.6 r54.8
[ . 3 ' A X . . 129.8 130.8 137.6 131.2 | r135.7

‘Fransportation equipmen 3 3 L . . 3 X . 163.3 166. 1 169. 2 176.1 | 190.6
Afreraft*. ... ______..._ . . . . 3 X g . 4.639.4 | 5,012.9 | 5,356.3 |r5,919.7 |76, 451.9
Automobiles_____ . 3 . . A 80. 96. 3 149.3 150.5 | r144.8 | r147.5 | r159.1
Shipbuilding*.___ - . . . . . . . . 244.3 | 239.0 | r288.0| r307.6 | r338.1

Nondurable goodst...._.______.._.._._ do.... 116.3 101.0 97.3 96.8 97. 4 99.1 104. 4 107.7 108.1 106.6 112.1 108.0 | r112.9

Chemical, petroleum, and coal products

1923-25=100__ 148.1 132.5 133.4 133.6 133.2 133.0 134.4 138.2 139.3 139.7 ) r144.2 | r142.2| r144.1
Chemiceals_ ... ... do....f 201.7 159.3 159.6 161.9 165.2 167.2 169.3 170.9 176.2 181.7 187.9 188.2 | r193.9
Paints and varnishes. _do_... 147.8 130.5 131.9 136.3 136.2 132.4 132.1 135.6 135.8 135.7 138.7 137.4 | »140.7
Petroleum refining_____ _do____ 133.2 135.8 136.9 136.8 137.1 136.6 137.4 139.3 136.2 133.3 139.0 1322 | r132.0
Rayon and allied products. .do.... 332.9 316.0 311.1 311.4 314.3 314.7 318.0 327.7 322.6 331.4 334.4 335.9 | r327.6

Food and kindred products_. _do.___ 122.6 117.1 117.7 121. 5 129.0 131.3 139.0 138.5 134.2 128.8 132. 4 120.0 | r119.4
Baking _..._____. ... ... [s! 139.9 134. 4 134.3 137.8 140. 8 142.1 140.1 140.8 139.2 138.3 137.7 13¢.5 1 r137.8
Slaughtering and meat packing_ _ 114.9 11L.5 109. 5 110. 4 114.7 117.6 112.3 112.6 115.8 118.9 137.3 119.7 | r113.5

Leather and its manufactures. - .do... 96.2 80.3 70.7 63.6 67.0 76.4 77.0 74.6 73.4 68.5 78.5 83.3 r9l.5
Boots and shoes..._______ 04.3 8.2 66. 6 58.1 62.7 74.6 75.0 72.0 69,1 62.5 73.2 80.1 r88.9

Paper and printing. 120.4 110. 0 109.7 113.1 112.3 11.2 110. 9 113. 4 115.2 115. 4 120.8 | r115.4.f r117.1
Paper and pulp._ 136.4) 11514 1154} 1242} 126.2] 126.3] 124.8} 124.2] 123.8| 123.8] 1285 127.5| r132.5

Rubber produets. ... ____. 119.3 88.3 86. 5 87.1 86.4 85,2 87.7 95.7 98.5 102.0 1111 111.0 | r114.9
Rubber tires and inner tubes 102. 4 79.0 78.1 79.9 7.8 7.4 76.3 84.6 86.6 89.7 96. 4 96.9 r 99,1

Textiles and their productst. 107.0 89.5 81,4 77.9 75.4 7.7 87.4 92.6 93.2 92.3 97.6 95.1 | *103.9
Fabriest_..._.._._. 101. 2 78.5 75.2 73.9 72.5 76.4 80.9 84.8 89.5 90.9 95.6 03.1| ro9s.6
‘Wearing apparel .. 112.0 105.7 88,7 81.0 76.6 75.7 94.9 102. 5 94.8 89.5 95.6 93.2 108.0

Tobacco manufactures. .. 62.6 58.1 58.7 60.7 66.9 62.3 62.3 65.9 66. 5 66.4 67.4 59.3 r6L7

M éa:néfactuting, unadj., by St

ate:

Delaware .o oooooooooiooo 127.9 93.9 98.1 97.0 98.6 97.0 100. 6 104.7 108.7 105.3 116.9 112.9 | r1925.1

Iinoist. . _ 140.8 ] 113.4| 9| mn2s| 1us2| 164! 120.8{ 124.4| 1280 120.4{ 137.3( 134.8| 1383

Maryland____ S--1920-31=100..] 1611 1247 124.1 1263 1287 131.4| 1337 1380 141.3| 14510 150.2| is1.6 | r155.1

Massachusetts__ C.I1925-27=100_.] 10£.0 73.9 70.9 70.3 70.7 75.4 77.7 82.5 84,5 83.9 91,2 89.6 97.0

New Jersey... ...1923-25=100__{ 1456 1022| 101.8| 103.9| 1072.5| 106.6( 113.2{ 121.2| 128.3| 1249 1348 133 2] 1391

New York ... _J1925-27=100._ 119.2 89.5 85.3 85.4 6.7 87.6 92,8 98.2] 100.5| 101.5{ 108.2| 1082 1136

Pennsylvania ...1923-25=100..| 108.2 80.7 79. 2 79.0 82.5 83.5 88.7 91.9 96. 2 96.8 102.2 ] r99.4 | r104.6

Wisconsint...____ 1926-27=100..( 134.8 103.8 102.8 104.7 106.0 102.0 106.9 111.5 119.4 122.1 128.0 126.1 | r120.5

City or industrial area:

Baltimore 1920-31=100_.1 164.1} 126.6| 1270 127.4| 1206 1327 1355 130.3{ 1429| 14701 15L.9| 153.7] r157.9

Chieagot. .. ..-1935-39=100_.! 13511 1120 110.3| n20| 1149 ‘117.0{ 120.0{ 123.5{ 1260| 1285 1369 1351 | 1351

Milwaukee. 1925-27=100..| 144.5] 104.2| 104.1| 1059 | 106.0! 10.7) 108.7| 112.2| 1222 126.6! 131.3| 1326 1305

New YOrk ..o oooocioeoiocaee oo o[ 1152 94.9 86.5 84.5 82. 80.8 93.91 1016 98.8 97.6 | 101.3 | 103.3| 1007

Philadelphia._ 1923-25=100__| 113.1 83.1 81.8 80.7 84.0 85,2 80.7 94.7 98. 100.1 | 1063 | r103.6 | 110.5

Pittsburgh . do....| 118.0 85.3 83.7 85,2 80.3 89.7 96.0 98.0| 103.8| 1054 113.1] 1007 | r114.5

Wilmington.. ... __..______._.____ do._..| 116.0 84.7 88.6 87.1 87.5 85.8 86.1 89.7 93.9 94.9 | 1058 1025 ri13.6

Nonmifg,, unadj. (U. 8. Dept. of Labor):
Mining:

Anthracite_ . _____.______________ 1920=100__| 42.4 38.4 36.3 40.0 40.6 36.5 33.1 30.3 32.3 37.6 42,7 38.5 45.2

Bituminous coal. ..do__..| 950 78.3 72.2 75.3 73.9 75.2 82.5 83.2 83.6 84.5 9.4 r87.8 91.0

Metalliferous_..._.._._... ~do____ 72.7 63.2 63.5 65.7 65.4 63.7 68.5 69.5 71.4 69.8| r72.8 r70.4 727

Crude petroleum producing. - _do.__. 56.8 58,4 59.0 58.7 58.8 59.1 59.0 58.2 57.6 56.8 55.9 *56.2 56.3

Quarrying and nonmetallic sdo__.i 40.2 34.1 38.1 42.7 43.9 43.5 45.2 46.2 46.7 42.3 42,41 369 37,9

Public utilities:
Electrie light and powerf- 106.8 102.3 103.3 104.2 104.8 105.8 108. 1 105.8 107.0 106.9 106.0 | r105.1 104. 9
Street railways and bussest 72.8 69.5 69.2 69.2 70.5 70.0 70.4 71.5 70.7 70.3 73.1| r70.7 70.6
s Telephone and telegrapht......._.___ do....] 106.8 98.1 98.7 98.8 100.0 101.3 100. 4 101. 8 102.2 103.2 103.5 | r103.9 102.9
ervices:

Dyeing and cleaning........_..._.___ do.... 76.9 72.7 79.0 85.4 89.6 80.0 78.9 85.6 82.4 77.8 75.8 | r73.3 74.3

Laundries..._._..___.__.. do._.| 908 84.1 85.6 88.5 92. 4 90.0 90. 5 89.9 88.0 87.2 89.2 89,8 89,6

T Y(elat-round hotels 86.2 81.8 83.2 83.0 82.0 80.5 80.7 81.8 84.2 83.6 84.1 r84.1 86.0
rade:

Retalil, totalf_.._____ P — 86.3 82.0 82.3 83.4 84.8 82.6 81.5 85.1 85.8 87.1 97.3 83.7 84.0
General merchandisingt. . 88.1 85.9 85.0 86.6 89.3 84.0 82.3 90.5 92.3 97.5 1 +132.9 r86.5 86.0

‘Wholesale 82.2 77.8 7.4 7.4 78.4 78.3 78.7 81.1 80.2 80.7 83.4| rg0.5 80.8

WAGES
Factory average weekly earnings:
National Industrial Conference Board (25
industries)_..__..___..__ e o--dollars__|_________ 27.61 | 27.66 | 27.67| 28.23| 28.16| 28.581 28.99| 20.84| 20.73 | 30.28 | 30.61| 31.41
U. 8. Dept. of Labor (90 industries)....do._..{_________ 25.46 | 25.33 | 25.43| 2579 2525 26.10| 26.54| 27.13| 26,93 | 27.89| r27.70] 28.56
Durablegoods . ___ . ._____.__.__.._ do.__.\ ______. 28.90 | 28.92| 28.80| 29.48| .28.52| 29.98| 30.57| 3L.42| 3L11| 31.96( 31.90] 3295
Iron and steel and their products, not in- .
cluding machinery....._.._._dollars._| ________ 27.47 | 27.50 | 28.16| 29.30| 28.89| 30.24| 30.60| 30.97] 31.01| 3218 3149 32.25
Blast furnaces, steel works, and rolling "
mills ... dollars__|.______ | 288 | 2873| 2087) 31531 30.75| 32.25| 32.93) 33.04| 33.43| 34.65| 33.66| 34.57
Hardware _._._._ _doo 26.15 | 26.13 | 26,14 | 2585 25.45 27.29| 27.53| 27.74| 27.56] 28.03| 2830 | 92884
Structural and ornamental metal work ’ :
. dollars. {.________ 27.39 28. 42 28,13 28. 56 28, 87 29.51 28.99 30.02 29.26 30.80 | r31.01 31.67
Tin cans and other tinware____.__ do...l________. 24.15 24.20 24.04 25.04 24.38 25.61 25.01 25,16 23.47 25.59 1 » 2555 25.31

;}§GVng. |

evised series. Slight revisions were made in data for textiles and their products and fabrics beginning 1933; revisions not shown on p. 27 of the M
available upon request. For revisions in Illinois and Chicago indexes, see note marked with a “+” on p. 29 of the January 1941 Survey. Inde)? for Wisconsi: S;e?ii?adsggfgngg

1925; data not shown above will appesr in an early issue. Index for transportation equipment revised beginning Januar;
For revision in index for nondurable goods for 1938 and 1939, see table 12, p. 18 of the March 1941 Survey. Telephone and telegraph pay-roll i

other indicated nonmanufacturing pay-roll indexes revised beginning 1929; see table 19, p. 17, of the April 1940 Survey.

*New series.

See note marked with an “**? on p. 26 of this issue.

v 1939; see table 57, p. 17,

of the December 1940 Survey.
ndexes revised beginning 1932,
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Monthly statistics through December 1939, to- | 1941 1940 1941
getl):er with ex;;la.hnag)ry notes i‘)m} ref‘eiren:ﬁs S x 5 ; b
to the sources of the data, may be found in the . ep- ovem- | Decem- anu- ebru-
1840 Supplement to the Survey March | March | April May June July | August tember October ber ber ary ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average weekly earnings—Continued.
U, 8. Department of Labor—Continued,
Durable goods—Continued.

Lumber and allied products 19.91 20. 00 20.22 20.17 19.37 20. 81 21.06 21. 49 20.75 21.06 20.72 21.41
Furniture.._..._._._.__._. 21.15 20.70 20. 59 20. 67 20. 28 21.39 22.07 22. 49 22.23 22. 64 21, 42 22.32
Lumber, sawmills_...._.._ 18.49 18.93 19 43 19.32 18.02 19.79 19.85 20. 23 19. 06 19. 29 19. 59 20. 26

Machinery, excl. transp. equip.....do __|._.____.. 30.15 29.97 30.11 30. 41 30. 29 30. 67 31.22 3L.71 31.65 33.13 33.34 34.28
Agricultural implements (including

tractors) - dollars. |._._____ 31.37 31.43 31.42 30.74 30. 42 30. 87 31.17 31.41 31.29 31.87 32.22 32.17
Electrical mac nery, apparatus, and

SUPPIeS_ oo ocm et dollars_.|._._____ 29. 98 29.70 30.01 30. 52 30.14 30.92 3121 31.26 31.61 | r32.95 33.00 33.87
‘Engines, turbines, water wheels, and

windmills.__________________. dollars. | ____.._. 34.43 34.35 34,21 35.05 35.04 36.00 36.24 36.74 36.21 38.17 39.12 38. 52
Foundry and machine-shop products

dollars.. 29. 39 29. 27 29. 29 29. 41 29.33 30.12 30.31 31.18 30. 95 32.85 32.51 33.51

Machine tools*___._.________..___ do___ 36.99 36.72 36.35 36. 68 36.45 35,48 37.02 37.73 36.85 39. 56 40.08 41.78

Radios and phonographs.........do.. 22,30 22. 46 23.09 23. 61 23. 90 23.49 24.80 | 24.74 23.97 ] r25321 24.08| 24.60

Metals, nonferrous, and products__do._.. 26. 96 26.76 27.02 27.25 27.12 28.18 29, 38 30. 00 30.02 31.63 | r30.60 31.12
Brass, bronze, and copper prod_.do.__. 29. M 28.74 29.00 29.95 30.73 31.55 32.97 33.64 33.98 | 3566 735 18 35 44

Stone, clay, and glass products...__ do.... 24.03 24. 49 24.79 24, 20 23.49 24.81 25. 27 25.75 25.17 26.25 | r25.11 25,62
Brick, tile, and terra cotta]. _do_._. 19. 55 19. 97 20. 65 20.97 20. 95 21. 49 21.62 21.87 21.47 22. 52 21.74 22.07
Glass. - ..o _do___. 26. 02 26. 49 26.18 25. 89 24,91 26. 56 26. 20 27.90 27.26 28.77 28. 00 28. 66

Transportatlon equipment__ _do____ 34.39 34. 40 32.83 34.21 31.88 35.41 35. 60 37.39 36.39 35. 96 36. 56 38. 44
Aireraft*. ... ________ doo_ | 29. 96 29.75 29. 69 31.18 30,48 31.79 32.37 32.62 32.93 33.17 34,13 35.20
Automobiles. ._____. PO 1+ S S 35,53 35.78 33.47 35.28 32.26 37.13 36. 67 39.24 38.11 36. 54 37.61 40.05
Shipbuilding * . do. ... ... 33. 68 33.25 34.20 34.17 34.03 34.86 36. 08 36. 63 34.63 38.50 | r37.81 38.91

Nondurablegoods_._.._.__________.___ do. . _....._. 21.86 21.49 21.72 21.81 21.87 22.10 22.20 22.28 22.08 23.09 | 722.63 23.16

Chemical, petroleum, and coal products

dollars..|__..._... 29, 14 28.99 29.73 30.08 30.12 30.16 30.08 29.96 20. 87 30.90 | r30.33 30.22
Chemicals.______.___._____________ - 31.72 31.83 32.09 32.23 31.95 32,18 31.80 32.39 32.72 33.33 33.10 33. 50
Paints and varnishes 28.93 29.02 29.62 29. 55 29.13 29. 28 29,40 29. 60 29.35 30.15 29. 86 30.22
Petroleum refining_.____ 34.96 | 3534 8514 34.84| 34.73| 34.94) 3520] 34.93 34.32| 36.00 34.46| 34.44
Rayon and allied produets. 26. 26 26.12 26.27 26.36 26,32 26. 53 26.99 26. 53 26.95 27.15 27.40 26. 94

Food and kindred products. 25.25| 25.17| 25.64| 25541 924.33| 24.17| 23.48( 2382 24.43| 2578 r24.90| 2525
Baking 26.12 26.22 26. 46 26. 57 26. 69 26. 40 26. 60 26.31 26.31 26. 39 26. 44 26.73
Slaughtermg and meat packing_ _do.___|___ - 27.26 27.76 27.43 27.82 27.76 27. 57 27.38 27.64 26. 82 28.77 26. 84 26.70

Leather and its manufacturesy._____ do“u _________ 19.23 17.68 17.26 18.17 19.80 19.86 19.37 18.87 18.19 20.05 20. 67 21.89
Boots and shoest 18.20 16.30 15. 65 17. 00 18,92 18.94 18.32 17.53 16. 65 18. 54 19. 58 20. 92

Paper and printing. .. 28. 67 28.70 29.38 29.27 29.00 28.73 29.18 29.35 29.35 30.37{ r29.75 30.01
Paper and pulp._. 25.17 25.35 26.52 28.70 26.47 26. 14 26.12 26.45 26. 356 27.30 26. 99 27.63

Rubber produets .__.________. 27. 66 27.98 28.39 28.27 27.76 27.81 29.15 29.31 29.45 31.13 30. 68 31.14
Rubber tires and inner tubes._ 31.98 32.77 33.88 33.11 32. 66 31.64 34.08 34.27 34.92 36. 59 36.32 36.73

Textiles and their products. . doo_f . 17.45 16.74 16. 52 16.43 16.85 17.64 18.09 18.10 17. 80 18. 46 18.12 19.08
Fabries. . .oooocmoaoo 16. 62 16.40 16.35 16. 24 16.71 17.15 17. 57 17.95 17.71 18.28 17.93 18. 60
Wearing apparel___.__ 19, 54 17.63 16.97 16. 96 17.26 18.95 19.51 18.53 18,05 18.98 18.70 20. 39

Tobacco manufactures 16. 88 17.07 18.02 18.98 18.36 17.79 18.42 18.25 18.14 18.70 17.76 17. 54

Factory average hourly earnings:
National Industrial Conference Board (25
industries) ... ... .._____ dollars. .731 .734 L737 . 740 . 740 .741 742 .74 .47 .754 . 759 . 764
U. 8. Dept. of Labor (90 industries)....do._.. . 665 . 665 . 669 . 672 . 667 . 668 .671 .673 . 678 . 683 . 689 . 692
Durable goods. . ___..__..____________ do . L728 .729 .730 .732 .727 .731 L7387 . 739 L7444 . 749 . 758 762
Iron and steel and their products, not
including machinery_____.___ ollars | _._____. .763 .764 .767 T4 i 777 .79 778 . 781 . 780 . 786 . 791
Blast furnaces, steel works, and rolling
mills.._._ ... dollars_ I ISR .838 . 838 . 842 .849 .847 .848 . 857 .851 . 857 . 858 . 861 . 868
Hardware_____.____._ ... ___....do.._.| _..____. . 681 . 685 . 692 . 680 . 683 .697 . 691 . 684 . 683 . 681 . 695 . 689
Structural and ornamental metal work .
.735 .137 .41 .741 .738 .736 .735 .733 .732 L 743 . 743 . 750
Tin cans and other tinware} .626 . 624 624 .632 .627 .633 .634 . 632 . 635 . 635 r. 646 .644

Lumber and allied products.... . 615 .518 .521 . 523 . 519 .526 .526 524 . 526 . 528 .529 . 536
Furniture._____.__._____ . 547 . 546 . 546 . 548 . 50 .546 . 546 547 . 555 . 552 . 552 . 560
Lumber, sawmills._.....__ .492 .497 . 503 . 505 .496 . 509 . 507 . 506 . 505 . 507 . 510 .518

Machinerv, excl. trans. equip....__do___{.._______ L1739 .739 . 741 .743 .74 L7485 .746 . 749 . 752 L7161 . 768 .77
Agricultural implements (Includmg

..................... dollars |, _..__... 797 . 801 . 799 .798 795 . 801 . 799 . 802 . 806 .810 .813 .810
Electrical machinery, apparatus, and
supplies}.. ... _________.__ dollars__{_..______. .755 .756 L7857 . 764 .762 . 756 L7157 .752 L7587 . 766 .773 776
Engines, turbines, water wheels, and
windmills___________________. dollars_ [__.______ . 807 . 803 LT97 . 803 .807 .819 .812 .830 . 840 842 . 866 . 855
Foundry and machine-shop products
ollars_.|....._.__ .725 .726 . 730 L728 . 730 .733 .734 . 740 . 745 . 755 L757 . 762
Machine tools*__._____.._________ . 767 L7687 . 766 . 766 . 768 . 760 . 766 . 769 . 768 .781 . 796 . 799
Radios and phonographs.__._ .614 .611 . 606 .614 .621 .611 .621 .618 .613 . 626 r. 632 . 638

Metals, nonferrous, and products.._do__. |- - - . 697 . 700 . 701 . 702 .701 .703 .710 L7112 L7127 .738 r. 739 .739

Brass, bronze, and copper products
dollars__|.______.. .748 749 . 750 .755 . 762 .765 775 777 .799 . 805 . 804 .805

Stone, clay, and glass products.....do .. .664 . 664 .664 . 664 . 665 . 668 872 .671 .671 . 680 r. 682 . 683

Brick, tile, and terra cottat _.do._ . 653 . 551 L5561 . 564 . 566 . 568 . 565 . 566 .572 . 582 . 587 . 588
8SS . o .do.. L741 .739 . 739 . 740 742 . 743 . 750 L 747 . 746 764 770 . 769

Transportation equipment do . 900 . 902 .902 . 905 . 891 . 897 . 900 . 898 . 902 . 900 .911 .916
Alircraft e do . 734 .733 .732 L 742 . 738 .739 .738 . 750 .755 756 L 776 . 784
Automob: 4o . . 944 . 945 . 947 . 954 . 949 . 958 . 950 . 951 . 955 . 950 . 966 .975
Shipbuilding* .- .- .- Ao . 860 . 859 . 862 . 869 . 862 . 862 .874 .872 .885 . 897 v, 894 . 903

Nondurable goods._..........._...... do.._fo o ... . 610 . 609 .615 .617 .615 .613 .611 . 609 .613 617 . 620 .621

Chemical, petroleum, and coal products

dollars__|.__._.... . 746 . 742 (] e . 783 .778 773 L757 L765 . 766 r. 770 .770
Chemieals}. . . .o do. ... . 800 . 801 . 803 . 802 . 804 . 798 . 799 .798 .811 . 816 .822 . 826
Paints and varnishes_... cdo o feoo. .718 LT17 L7168 717 .721 720 .722 .720 .733 .741 . 741 . 746
Petroleum refining__.___ . I [ T .971 .974 o7 .983 . 986 977 . 983 . 963 . 966 . 968 .970 .970
Rayon and allied products.- I [ T I, .672 .672 .673 . 675 .676 .672 . 682 . 685 . 690 . 694 . 699 .702

Food and kindred produects. _do._. . 641 . 643 . 647 . 641 .625 .615 . 603 . 610 .632 .641 . 649 . 651
Baking......... _.do _. .630 . 636 . 637 .639 . 640 .643 . 641 . 635 . 640 . 644 .643 .641
Slaughtering and meat packmg _do.... . 681 . 689 .688 .691 . 689 . 691 . 601 . 684 . 686 . 680 . 681 . 683

Leather and its manufacturesf ... .. do._.. . 541 .543 . 555 . 553 553 .554 . 558 . 553 . 555 .552 . 555 . 564
Boots and shoesf...._.__ d . 519 .521 .533 . 531 . 532 . 533 . 537 . 528 .529 .526 . 530 . 540

Paper and printing._ . 789 .793 .794 .797 .791 . 789 .792 .792 .793 . 799 . 796 .803
Paperand pulp. ... _._.______ . 637 .637 . 638 . 644 .649 . 648 .654 .654 . 656 . 660 . 662 . 660

r Revised.

1Data for shipbuilding, leather, and boots and shoes revised beginning October 1940 in the April 1941 Survey on the basis of more complete reports; the revision could not

be extended to earlier months.

beginning June 1940 for brick, tile, and terra cotta, p. 29 of the December 1940 Survey.

*New series.

Earlier monthly data not shown on p. 29 of the March 1941 Survey are available upon request.

For similar revisions beginning August 1940 for tin cans, electrical machinery, and chemicals, see p. 75 of the February 1941 Survey, and
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EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average hourly earnings—Continued.
U. 8. Department of Labor—Continued.
Nondurable goods—Continued.
Rubber products......c.......... dollars_|_________ 0.779 0.779 0.778 0.780 0. 785 0.779 0.780 0.774 0. 781 0.784 0.780 0.785
Rubber tires and inner tubes...__do.._ .963 . 966 . 968 . 967 .971 . 960 .971 . 962 .971 .971 . 957 . 965
Textiles and their products do_ . . 505 . 495 . 496 . 496 .502 .512 514 . 509 . 504 .507 . 512 .514
Fabricsacceanenocacccacman -e-do_ .482 .482 .484 .484 . 486 . 486 . 487 487 . 487 . 488 .492 .492
‘Wearing apparel. do_ - .543 .519 .518 .518 .534 . 558 . 563 . 552 . 539 . 544 . 552 . 555
Tobacco manufactures. .. ... do.. | . 490 .493 .497 . 605 . 502 .492 . 487 .484 .486 . 490 .4908 .495
Factory average weekly earnings, by States:

Delaware._._______________...___ 1923-25==100__ 106. 4 r03.7 96.3 94.9 94.6 94,6 90. 4 93.1 95.4 r97.1 104.0 98.1 107.9

Nlinoist ... 1935-39=100.__ 119.2 108. 6 108.2 108.7 110.3 109.6 111.0 112.0 113.5 112. 4 116.8 115.6 117.5

Massachusetts. - 1925-27==100__ 113.5 98.6 96.7 97.6 98.7 101.1 1013 104.2 103.8 102.7 108.8 107.6 111.7

New Jersey. 1923~25=100 _. 138.5 118.6 118.7 120.4 122.6 121.3 122.6 126.6 127.5 127.6 134.9 133.8 136.1

New York.. 1925-27=100__ 108.2 r97.5 r95.2 r 96.3 r97.6 r97.7 99.4 101.0 100. 8 100. 4 104. 4 104.5 106.0

Pennsylvania_ 1923-25=100._ . 123.8 106.3 105.9 107.0 108, 9 107.9 111.8 113.6 115.8 115.5 120.9 117.5 121. 4

Wisconsint..._ . ..o.ocooa_- 1925-27=100__ 123.3 109.0 109. 1 1111 1110 107. 4 110.3 111. 4 114.6 116.0 119.0 117.6 121.1

Miscellaneous wage data:

Construction wage rates (E. N. R.):§

Common labor. ..._._....._. dol. per hour.. L1716 .685 .685 L711 L711 L7 L711 713
Skilled labor. .. ... do_._. 1.47 1.47 1.47 1.48 1.48 1.48 1.47 1.47

Farm wages without board (quarterly)
dol. per month__ 36.41 |. 36.84 [___._____|_______.. 36.61 |____.__.

Railway wages (avg., class I). _dol. per hour. .731 .725 L741 . 746 ;S T

Road-building wages, commeon labor:

United States, average......_dol. per hour_. .43 .41 .42 .45 .46 .47 .47 .47 .48 .48 .44 .43 .43
East North Central__.____.__.____._ do__.. .65 .69 .66 .64 .63 .61 .62 .61 .63 .63 .63 .68 .67
East South Central. ~.do.._. .34 .33 .33 .33 .33 .35 .35 .34 .35 .34 .33 .35 .33
Middle Atlantic.. .58 .59 .57 .52 .54 .53 .54 .63 .54 . 56 .58 .59 .59

.52 .55 .55 . 56 .56 .56 .56 .56 .54 .54 .53 .51 .53

.58 .53 .58 .53 .49 .49 .50 . 50 .51 .56 .58 .55 .59

.70 .70 .74 .67 .68 .68 .68 .68 K .72 .71 .70 .72

.34 .32 .33 .33 .33 .32 .34 .33 .34 .35 .34 .34 .34

.47 .45 .45 .45 .46 .47 .47 .48 .49 .49 .48 .47 .48

‘West South Central. .___.._.______ do.... .39 .39 .38 .38 .39 .38 .38 .38 .38 .37 .38 .38 .38

PUBLIC ASSISTANCE
Total public assistance and earnings of persons
employed under Federal work programst

mil.of dol._}__.._____ 254 248 239 219 212 213 203 216 209 218 222 215

Assistance to recipients:§

Special types of public assistance. 51 51 51 52 53 53 53 54 55 56 67 58
Old-age assistance*._. 38 38 39 39 40 40 40 41 41 42 43 43
QGeneral relief do_._f . _._] 39 37 34 31 32 32 20 29 29 30 31 29

Subsistence payments certified by the Farm
Security Administration_._._ mil. of dol._|___._____ 3 3 2 2 1 1 1 1 1 1 1 71

Earnings of persons employed under Federal

work programs:

Civilian Conservation Corps...mil. of dol..{_________i 17 18 18 16 18 19 17 18 19 16 17 ?18

National Youth Administration:

Student work program_......c.o... d 3 3 3 2 (9 (O] (9) 2 3 3 3 3
Qut-of-school work program.. 6 6 6 (] 3 5 5 5 5 [} 8 9

Work Projects Administration._.. ___ . do._. | ___] 124 120 114 100 97 97 94 102 93 102 ? 104 204

Other Federal agency projects financed
from emergency fundsf._.____ mil, of dol..|.___.___._ 10 10 10 10 8 7 [ 4 4 3 2 »2

Earnings on regular Federal construction
projects® . _ .o mil. of dol__I_______._ 25 30 34 36 39 44 47 56 69 r 86 103 |......_.
: FINANCE
BANKING
Acceptances and com’l paper outstanding:

Bankers’ acceptances, total______. mil. of dol.. 217 230 223 214 206 188 182 177 187 197 209 213 212
Held by Federal Reserve banks______ do.... 0 0 0 [ 0 0 0 0 [ 0 0 0 0
Held by accepting banks, total .______ do_... 170 184 178 171 166 152 148 142 149 159 167 168 164

Ownbills._______________ . d 107 121 118 113 112 103 103 100 96 99 100 103 99
Bills bought _ _ 63 63 61 58 54 49 H“ 42 53 60 67 65 65

Held by others 47 46 45 43 40 36 34 35 38 38 42 45 48

Commercial paper outstanding_ .. ______ do_.__ 263 233 239 234 224 232 245 251 252 232 218 232 241

Agricultural loans outstanding of agencies su-

pervised by the Farm Credit Adm.;

Total, exel. joint-stock land bks.t_mil. of dol.. 2,976 3,053 3,059 3,058 3,060 3,056 3,050 3,035 3,008 2, 986 2,973 2, 964 2,970

Farm mortgage loans, total.__________ do....| 2,475 2, 568 2, 560 2,553 2, 549 2, 540 2, 534 2,526 2,517 2, 508 2, 500 2,489 2, 485
Federal land banks. ..._______._._. do.___ 1,836 1, 890 1,886 1,883 1,880 1,875 1,871 1,867 1,862 1,856 1,851 1,844 1,842
Land Bank Commissioner._______._ do_.__ 640 678 674 671 669 665 663 659 655 652 648 645 643

Loans to cooperatives, total..__._____ do__._ 88 91 88 83 81 82 83 89 96 96 93 92 91
Banks for cooperatives, incl. central

bank.... mil. of dol.. 70 69 67 64 62 65 67 3 79 77 75 75 74
Agri. Mktg. evolving fund_.__do__.. 16 20 19 18 18 15 15 16 17 17 16 16 16

Short term eredit, totalt___.._.__._.. do_. _. 413 394 412 422 429 434 433 420 394 383 381 382 393

Federal intermediate credit banks, loans

to and discounts for:

Regional agricultural credit corps.,

prod. credit ass’'ns, and banks for
cooperativesd . ... ... mil. of dol.. 203 176 185 191 196 199 203 197 191 188 187 186 192
Other finaneing institutions_..... do._.. 37 36 38 38 40 42 42 41 35 34 34 35 36
Production credit associations_.__ .. do____ » 195 174 186 195 200 204 203 195 180 173 172 174 182
Regional agr. credit corporations...do.... 6 8 8 8 8 8 7 7 6 6 [ 6 6
Emergency crop loanst. . . do.__. 125 124 128 129 130 129 128 127 122 119 118 117 119
Drought relief loans o... 52 52 52 52 52 52 51 51 51 50 50 50
Joint-stock land banks, in liquidation._do._.. 61 58 56 55 54 53 52 51 51 48 47 46
Bank debits, total (141 cities) - 34,738 | 34,769 | 34,194 | 31,960 | 32,856 | 29,918 | 30,862 | 36,317 | 35771 | 42,052 37,645 | 32,725
New York City 13,110 | 13,612 | 11,604 12, 594 14,952 | 14,952 18, 626 15,147 | 13,268
Outside New York City 18,850 | 19,244 18,314 18,267 | 21,365 | 20,819 | 24,327 | 22,498 | 19,457

* Revised. » Preliminary. o Less than $500,000.  *To avoid duplication these loans are excluded from the totals.
{Construction wage rates as of April 1, 1941: common labor, $0.725; skilled labor, $1.48.
§Figures for special types of public assistance and general relief exciude the cost of hospitalization and burial. The cost of medical care is also excluded beginning Sep-
tember 1940; this item fs included in all earlier data on general relief and in figures for July 1937-August 1940 on special types of assistance.
tRevised series. Indexes for Illinois revised to a 1935-39 base; for factors for converting indexes on a 1925-27 base beginning 1935, see p. 29 of the January 1941 Survey.
Revised indexes for Wisconsin beginning 1925 will be shown in an early issue. For revisions in data on emergency crop loans published in the Survey prior to the September
1940 issue, see note marked ““4’’ on p. 76 of the February 1941 Survey. Total public assistance and ‘‘other Federal agency projects financed from emergeney funds’ revised
in the March 1941 Survey to exclude earnings on regular Federal construction projects; revised data beginning January 1933 will appear in a subsequent issue.
*New series. For data beginning 1933 for old-age assistance, see table 56, p. 17 of the December 1940 Survey. Data on earnings on regnlar Federal construction projects

beginning January 1933 will appear in a subsequent issue,

1 Not available.
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FINANCE—Continued
BANKING—Continued
Federal Reserve banks, condition, end of mo
Assets, total__. .. .. .o .of dol..| 23,400 ] 19,677 | 20,042 | 20,585 | 21,408 | 21,801 | 22,176 | 22,440 | 22,865 | 23,017 | 23,262 | 23,306 | 23,528
Reserve bank credit outstandmg, total
mil. of dol._ 2,243 2, 520 2, 518 2, 519 2, 531 2,484 2,516 2,485 2,412 2,304 | r2,274 2, 250 2, 265
Bills bought . o a 0 0 0 0 0 0 0 0 0 0 0
Bills discounted_ 4 2 4 4 5 4 4 3 2
United States securities. _ 2,475 2, 467 2,477 2, 466 2,448 2,436 2,434 2,333 2,199 2,184 2,184 2,184
Reserves, total . __..... 16, 451 16, 809 17,346 | 18,120 | 18,579 | 18,959 | 19,272 | 19,632 | 19,881 20,036 | 20,285 | 20,366
Gold certificates .. 16,076 { 16,428 16, 994 17, 754 18,202 | 18,618 18,040 | 19,289 | 19,586 {719,760 | 19,913 | 20,031
Liabilities, total.._. 19,677 | 20,042 | 20,585 | 21,408 | 21,801 | 22,176 | 22,440 | 22,865 { 23,017 | 23,262 | 23,306 | 23 528
Deposits, total_ . ...o.____.._ 13,815 | 14,152 | 14,575 | 15213 | 15575 15,867 | 16,063 16,218 | 16,191 16,127 | 16,396 | 16,351
Member bank reserve halances - 12,423 | 12,019 | 13,237 | 13,781 13,498 | 13,541 13,727 | 14,208 [ 14,215 14,026 | 13,930 | 14,203
Excess reserves {(estimated). .- 5, 828 6, 149 6, 385 6, 857 6, 514 6, 525 6, 655 6, 960 6, 849 6,615 3 6, 534
Federal Reserve notes in circulation._do..__ 6, 143 4,931 4, 941 5, 057 5,199 5, 248 5,370 5, 450 5, 577 5, 743 5, 931 5, 884 6,022
Reserve ratio_____.oo.oocoeooo.o.. percent. . 91.2 87.8 83.0 88.4 88.8 89.2 89.3 89.6 90.1 90. 90.8 91.0 91.0
Federal Reserve reporting member banks, con-
dition, Wednesday nearest end of month:
Deposits:
Demand, adjusted ...mil. of dol..{ 23,093 § 19,175 19,696 | 20,287 | 20,510 [ 20,984 | 20,901 21,152 | 21,858 | 22,189 | 22,299 | 22,932 ] 23,431
Demand except interbank: . :
Ind1v1duals, partnerships, and corpora-
tions_ . .. . _____...___. mil. of dol_.| 22,518 ]| 18,743 | 19,253 | 19,696 | 20,167 | 20,499 | 20,415 ) 20,741 21,266 | 21,771 22,324 | 22,401 | 22,812
States and political subd1v1snons_ _.do____ 1,747 1,351 1, 594 1,578 1,434 1,497 1,440 1,463 1,651 1, 495 1, 595 1,579 1,820
United States Government. _______ do. 396 562 560 560 515 505 509 508 506 509 451 214 332
Time, except interbank, total___mil. of dol__ 5,465 5,373 5,323 5,333 5,352 5,341 5,380 5,381 5,371 5,397 5,455 5,448 5,478
Individuals, partnerships, and corpora-
tions ... ... ... mil. of dol . 5, 269 5,165 5,121 5,120 5, 146 5,144 5174 5,187 5,171 5, 180 5,234 5, 240 5,273
States and political subd1v1slons.._.do e 171 188 183 191 183 176 182 170 175 196 185 179
Interbank, domestic. ... do._._ 9,343 8,424 8, 460 8,431 8,577 8,239 8, 505 8,734 8,707 8, 843 9,065 9, 076 9, 253
Investments, total do. 17,124 | 14,666 14, 881 15,049 | 15,124 15,461 15, 622 15, 544 15, 693 15,774 16,137 | 16,368 { 16,955
U. 8. Govt. direct obligations, total__do_. 10, 578 8,848 8, 960 9,081 , 202 9,457 9,373 , 280 , 374 9,543 9,719 9,950 | 10,334
Bills [N « [ SO 742 508 593 627 57 701 705 628 736 784 611 685 727
.do..._ 7,653 6, 518 6, 496 6, 528 6,382 6, 567 6,573 6, 540 6, 804 6, 898 6,978 7,051 7,052
do 2,183 1,821 1,871 1,926 2, 063 2,099 2,095 2, 112 1,834 1,861 2,130 2,214 2, 555
Obhgat:ons fully guaranteed by U. 8. Gov-
ernment._..___oceeoooo mil. of dol._ 2,753 2,380 2,427 2,399 2,405 2,418 2, 584 2, 682 2,627 2,707 2,743 2,744 2, 766
Other securities. . 3,793 3,438 3,494 3, 569 3,517 3 586 , 665 3,682 3,692 3, 524 3,675 3,674 3,855
Loans, total.. .__.__._____ 9, 828 8,649 8, 661 8,475 8, 462 8 517 8, 566 8,785 8,909 9,128 9,390 9 308 9, 495
Commercial, industrial
oans. . .____...... 5,465 4,414 4, 409 4, 367 4,438 4,441 4,480 4,630 4,773 4,911 5,018 5,076 5, 227
Open market paper-.__ 347 337 326 322 301 291 294 207 304 299 301 314 319
To brokers and dealers 504 625 626 478 380 419 390 446 410 467 584 458 478
Other loans for purchasmg or carrying
securities .. ..o ... .. mil. of dol.. 454 476 474 481 471 474 463 460 456 460 465 459 455
Real estate loans._ _..do_._. 1,228 1,185 1,187 1,189 1,199 1,210 1,219 1,220 1,222 1,228 1,230 1,229 1,232
Loans to banks___ _do.... 52 51 52 46 40 40 48 41 36 39 37 35 36
Otherloans.._.__.._..___ .--do___. 1,778 1, 561 1,587 1,592 1,633 1,642 1,672 1,601 1,709 1,724 1,755 1,737 1,748
Instalment loans to consumers:
By industrial banking companics: :
Loans made..._....oooo.o__.. ..do_... 46.4 47.8 48.2 47.0 45.3 42.8 41.0 44.4 43.7 48.6 | r44.7 42.4
Repayments _do._. 41.7 43.1 42.6 42.6 44,2 42.0 38.5 43.8 43.1 4.6 44,1 42.4
Amount outstanding, end of month___do.._. 263.6 268.3 273.9 278.3 279. 4 280.0 282.5 283.1 283.7 287.7 | r288.3 288.3
By personal finance companies:
Loans made ...._.c.o.._. 80.7 76.5 78.6 79.1 78.4 76.8 69.2 74.3 77.4 107.6 r68.2 67.0
Repayments -do_ 73.0 69.8 71.3 70.3 72.7 70.0 68.4 4.1 74.8 89.3 r70.1 69.0
Amount outstanding, end of month___do__. 448.2 454.9 462.2 471.0 476.7 483.5 484.3 484.5 487.1 505.4 | r503.5 50L. 5
Money and interest rates:
Bank rates to customners:
New York City .- __._____._ 2.04 2. 2. 2.14
7 other northern and eastern cities, 2.53 2. 2. 2. 56
11 southern and western cities_. 3.25 3. 3. 3.43
Bond yields, Moody’s (see p. 36).
Discaunt rate (N. Y. F. R. Bank).____ do.__. 1.00 1.00 1.00 1.00 1. 100
Federal land bankloans.._.._____.__.__ do. 4.00 4.00 4.00 4.00 4. 4. 00
Federal intermediate credit bank loans..do___. 1.50 1.50 1.50 1. 50 1. 150
Open market rates, N. Y. C.: .
Prevailing rate:
Acceptances, prime, bankers, 90 days
. percent. . Ye Ye e e %e e e Us
Com’l paper, prime, 46 months._._do____ —5% 146~56 16-5% 1534 16-3% 16~54 16-54 15-54
Time loans, 90 days (N. Y. 8. E.)._do.... 1%4 14 114 14 114 14 114 144
Average rate:
Call loans, renewal (N. Y. 8. E.)__.do.... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 . . . .
U. 8. Treasury bills, 91 days___.___ do. .11 .02 .02 .06 .10 .05 .04 .05 . . . .
Av, yield, U. 8, Treas. notes, 3-5 yts._do__“ .50 .42 .45 .65 .76 .57 .58 .48 .43 .34 .35 .43 .55

Savings dep051ts

Savings banks in New York State:
Amount due depositors.._...__. mil. of dol..| 5,661 5,676 5,660 5,644 5,670 5,631 5,629 5,657 5,635 5,639 r5, 688 5, 664 5,652
U, 8. Postal Savings:
Balance to credit of depositors......__ do__..1 1,320 1,301 1,303 1,299 1,293 1,297 1,298 1, 206 1, 296 1,209 1,304 1,314 1,316
Balance on deposit in banks_.__.__.__ do.... 33 45 44 43 43 42 41 40 38 37 38 35 32
COMMERCIAL FAILURES{

Grand total ____ ... ... number... 1,211 1,197 1,291 1,238 1,114 1,175 1,128 976 1,111 1,024 1,086 1,124 1,129
Commercial service, total 58 58 72 46 48 5 49 49 4 40 48 43 66
Construction, total .______..____ 60 63 78 70 61 65 49 58 71 53 57 54 58
Manufacturing and mining, total__ 188 202 246 245 207 206 196 173 200 196 188 161 182

Mining (coal, oil, mlscellaneous) 12 5 11 5 7 7 8 7 6 6 6 7 7
Chemicals and ailied produets. 10 11 7 14 7 16 9 8 8 15 13 7 7
Food and kindred products_. 39 35 54 33 29 30 21 22 40 29 30 27 25
Lumber and products._.____. 22 30 24 34 30 29 28 24 21 22 20 15 24
Iron and steel and products__ 5 11 14 10 8 14 7 7 7 14 6 6 5
Leather and leather products. 5 8 7 14 9 -4 9 10 6 7 10 6 7
Machinery. ... ......c...... 6 8 7 13 11 11 14 7 14 11 6 5 15
Paper, printing, and publishing_. 18 19 32 27 20 12 24 20 20 19 11 16 13
Stone, clay, and glass produets._. 4 3 6 2 3 2 3 2 3 1 3 4 2
Textile-mill products and apparel. 35 41 53 54 57 56 46 39 54 44 59 44 42
Transportation equipment 1 4 4 3 3 4 4 6 2 4 1 1 5
Miscellaneous. ... oo ameieaC 31 27 27 36 23 21 23 21 19 24 23 23 30
r Revised.

tRevised series. See footnote marked *“t” on page 32 of this issue.
*New series. For data beginning 1929 for industrial banking companies, scc p. 18 of the September 1940 Survey; data beginning 1929 for personal finance companies will

be shown in_a later,issue.
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FINANCE—Continued
COMMERCIAL FAILURES}{—Continued

Failures—Continued. .

Retail trade, total . __.__.___________ number.. 800 754 781 757 685 738 732 588 681 646 691 771 719
Wholesale trade, total __.____._________ do_... 105 1 114 120 113 116 102 108 115 89 102 95 104

Liabilities, grand total_ ... _thous. of dol..| 13,444 ] 11,681 16,247 | 13,068 | 13,734 | 16,213 | 12,997 | 11,397 | 12,715 16,572 { 13,309 | 11,888 | 13,483
Commerecial service, total_. ... ... do_... 855 75 911 570 1,1 5 562 541 574 596 665 359 552
Construction, total ... _.__..________.._ do_... 765 668 1,547 1,201 984 847 1,272 893 854 838 1,043 599 836
Manufacturing and mining, total___..__ do_.__ 3,647 4,274 6, 853 , 506 4,953 7,050 4,386 4, 740 5, 247 9, 090 5, 928 4,217 5,983

Mining (eoal, oil, miscellaneous)._.... do_... 394 142 488 200 444 2, 250 421 1,345 361 3,067 117 197 294
Chemicals and allied produets...._... 78 336 52 117 40 253 31 195 432 444 441 88 172
Food and kindred products... 1,051 849 1,627 750 1,002 619 770 272 1,074 1, 512 2,347 894 1,052
Lumber and produets. - ... 2 676 538 814 548 348 845 866 227 358 254 293 765
Iron and steel and produets. 215 470 307 432 132 254 123 49 92 369 708 565 354
Leather and leather products.. 56 242 180 214 251 64 197 86 100 75 158 214 127
Machinery_______.___._ 85 109 92 206 288 909 325 146 142 175 72 29 503
Paper, printing and publis o 523 267 1,344 278 226 272 288 399 890 250 259 524 185
Stone, clay, and glass products 25 71 182 32 82 156 16 112 69 25 422 163 24
Textile-mill products and apparel....do.... 359 696 752 836 1,026 1,484 1,171 695 1,443 838 873 820 600
Transportation equipment_.___.._.._ do..._. 119 107 251 87 140 58 4 259 37 1,399 15 7 619
Miscellaneous_._._..... o.-do._.. 460 309 1,040 540 774 383 159 316 380 578 262 433 1,288
Retail trade, total.._. --do____ 6,128 4,647 5,270 5,145 5,314 5,964 5,056 3, 563 4,104 4, 699 4, 097 5,084 4, 501
‘Wholesale trade, total ... do....| 2,049 1,340 1, 666 1,646 1,383 1,758 1,721 1, 660 1,846 1,349 1,576 1,629 1,611
LIFE INSURANCE
(Association of Life Insurance Presidents)

Assets, admitted, totalf.._..__..___ 24,330 | 24,420 | 24,404 | 24,623 | 24,719 | 24,860 | 24,963 [ 25076, 25170 { 25,299 | 25,400

Mortgage loans, total__ 4, 555 4,573 4, 591 4,608 4,621 4, 650 4,670 4,694 4, 697 4,710 4,727
arm._ .. _....._..._ 661 662 663 663 663 663 666 664 663 658 665
Other______.._____ 3, 894 3,911 3,928 3,945 3,958 3,987 4,004 4,030 4,034 4,052 4,062
Real-estate holdings..__.__.. 1,718 1,716 1,714 1,714 1,716 1,710 1,707 1,701 1, 661 1,653 1,643
Policy loans and premium notes do.... 2,472 2,467 2,463 2,453 2,445 2,436 2,425 2,413 2,398 2,383 2,371
Bonds and stocks held (book value), total
il. of dol.. 14,218 | 14,325 14,347 | 14,527 14,624 14,692 [ 14,769 14. 851 15,034 15,032 | 14,971
Gov’t. (domestic and foreign), total.do 6, 529 6, 517 6, 520 6, 651 6,738 6, 811 6,819 6, 866 6. 889 6, 883 6, 744
U. 8. Government _do 4,756 4,735 4,721 4,852 4,929 4,991 4,983 5,010 5,036 5,045 4,910
Public utility._.. _..do. 3, 504 3, 509 3, 545 3,572 3, 579 3, 598 3,622 3,619 3,784 3,775 3,794
Railroad_........ ..-do_. 2, 668 2,717 2,708 2,699 2,694 2,717 2,731 2.745 2, 689 2,702 2,717
ther..__._____ .--do._ 1,517 1,582 1,574 1, 605 1,613 1, 566 1,597 1,621 1,672 1,672 1,716
Cash_.________.___.._ .--do._ 906 875 952 897 888 922 933 955 862 1,006 1,166
Other admitted assets. .ooo.coceoo oo do.... 470 464 427 424 425 459 459 462 518 515 522

Insurance written:®

Policies and certificates, total number
thousands. . 816 770 766 793 4 697 683 691 798 721
Group._ oo do_... 42 35 33 32 28 35 28
Industrial. . _.do.___ 494 446 428 426 443 506 468
(077611 1: o do __ 256 233 235 225 220 256 226
Value, total ._ _thous. of dol_ 626,357 | 597,450 | 605.326 | 579,283 | 549,955 | 648,903 | 560, 912
GrouD .. .. 0._.. 44,869 | 48,046 | 43,520 | 53,757 | 40,720 | 55.244 34, 256
Industrial ... oo iciaaos do.__. 141,921 | 128,232 | 124,192 | 123,111 | 127,974 | 146,465 | 134,859
Ordinary_ . .. .. do___. 439, 567 | 420,272 | 437,614 | 402,415 | 381,261 | 447,194 | 391,797

Premium collections, total®____________. do.. 266, 430 | 256, 608 | 267,714 | 246,254 | 248,824 | 246, 403 | 251, 508
Annuities .. ... ... do_. 24,750 | 25,473 | 35,043 ¢ 22,854 | 25,938 | 21,941 28, 454
Group. - . oo do.. 12, 583 11,504 | 12,812 | 12,339 12, 303 12, 368 11,844
Industrial ... . . ... do._. 57,252 | 57,112 | 55,547 | 55.451 60,409 | 51,766 56, 278
Ordinary. ... . .. do.__. 171,845 | 162,429 | 164,312 | 155,610 | 150,174 | 160,328 | 154, 932

(Life Iisurance Sules Research Bureau)

Insurance written, ordinary, total_thous. of dol | 598,217 | 567,872 [ 574,453 | 571,625 { 553,086 | 566,061 { 528,330 | 503,427 | 573,504 { 505,474 | 506, 534 | 522,762 | 537, 557
New England. ..._......._. 46,533 | 43,149 | 43,976 { 42,416 | 41,727 40,743 | 39,632 | 38,056 | 44,112 | 38 381 40,072 | 43,440 | 46,549
Middle Atlantic. . ___ 160,635 | 159,172 | 158,874 | 157,222 | 146,613 | 151,409 | 133,206 | 129,066 | 158 087 [ 139,103 { 159, 584 | 151,318 | 148, 981
East North Central __ 138,612 § 132,728 { 132,454 | 131,230 | 123,270 | 129,284 | 119,572 | 113,821 | 130,687 | 115,940 | 137,459 | 121,164 p 126,136
West North Central 54,634 | 53,070 | 54,293 | 58,864 ,200 | 58,0907 | 54,877 | 50,2 56,173 | 47,328 | 58,527 | 46,963 | 49,509
South Atlantic ... __. 59,030 | 53,054 57,784 | 55,897 { 58,004 | 57,633 | 52,751 51, 668 56,987 | 50,654 | 61,072 | 40.473 | 50,217
East South Central . 25,156 | 21,069 §{ 20,7521 21,857 | 24,711 22,218 1 20,882 1 20,013 21,624 19,440 | 25,230 19, 207 20, 201
West South Central.. 47,086 | 42,665 | 42,825 | 41,550 | 44,505 | 45,349 | 42,674 | 42,647 | 41,778 { 37,908 | 46,644 | 385,973 | 39,829
Mountain........_... 14,517 | 14,730 | 15,754 | 15,154 | 14,956 | 14,893 | 15,994 | 12,758 | 14,747 | 12,924 | 16,370 | 12,348 | 12,481
Pacific. .. eecee-.do____} 51,114 ] 47,335} 47,74 47,435 ) 44,830 | 46,435 | 48,652 | 44,260 | 49,300 | 43,796 | 51,576 | 42,876 | 43,654

Lapserates. .o ooceecaeaeaa 1925-26=100__ |- .. . feeoeoefo L 1) N SRS RPN SUNPURISY SUNIURI EU % J0 R P,

MONETARY STATISTICS
Foreign exchange rates:
Argentina_ ______________ dol. per paper peso._ 2 .298 .208 .208 .298 . 208 . 298 . 208 . .298 . 208 . 298 . 208
Belgium. __ ...dol. per belga..[ (2 170 .169 L167 ( ® ) @) ® @) ©) @ @ ®
Brazil, official __ --dol. per milreis.. .061 . 061 . 061 . 060 . 061 . 061 . 081 . 061 . 061 . 061 . 061 - 061 .061
British India. . ........_.._. dol. per rupee. . . 301 .302 . 302 .30 .30 .301 .301 .302 . 302 .302 . 302 .301 . 301
_dol. per Canadian dol.. . 850 .8 .842 .810 .801 .869 . 869 . 855 .863 . 869 . 866 .848 . 837
__________ dol. per peso.. 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 .052 . 052
EUUIRUY: [y S 570 L5871 . 570 . 570 . 572 .57 . 570 . 570 . 570 . 570 . 571 . 571 . 570
-.-dol. per franc._ [O) . 021 .020 .019 3.020 Q) (O] ) ® @ *) @ ®
_dol. per reichsmark._. 400 .401 .401 . 400 .400 . 400 .400 . 399 . 400 . 400 . 400 .400 .400
w--..dol. per lira.. 050 .050 . 050 .050 . 050 . 050 . 050 050 . 050 . 050 . 050 . 050 . 050
.dol. per yen.. 234 .24 .234 .23 . 234 .234 . 234 .234 . 234 234 .234 .234 . 234
_-..dol. per peso._. 205 . 167 .167 .167 . 184 . 199 .200 . 199 . 203 204 . 204 . 205 . 205
_dol. per guilder..] (» . 531 . 531 1,531 ® ® @ ® ® @ - ® O]
-..4ol. per krona.. . 238 .238 . 237 . 238 .238 .238 .238 .238 . 238 . 238 .238 . 238 .238
_________________ ol.per £__| 4.032 3.759 3.526 3.274 3.602 3.805 3.979 4,034 4.033 4.036 4.035 4.034 4.030
Monetary stock, U. 8. ___._._..__ mil. of dol..| 22,367 | 18,433 | 18,770 | 19,209 | 19,963 | 20,463 | 20,913 | 21,244 | 21,506 | 21,801 | 21,995 | 22,116 |r 22,232
Movement, foreign:
Net release from earmark {.._thous. of dol..| 212,676 |-213,447 |- 67,162 |~-36,652 |—437,234 |—~55,064 | 66,976 | 36,628 | 117,947 |—39, 495 7,417 [~52,812 [—46, 153
Exports 3 18 33 3, 563 1,249 8 10 13 17 6 3
Imports 118, 569 ¢ 459,845 1 249,885 | 438, 695 11,164,224 | 519,983 ' 351,563 ' 334,113 ' 325,981 | 330,113 | 137,178 | 234,246 | 108,615

* Revised. 1 Average for May 1-9.

@40 companies through 1940 and 39 companies in 1941 having 82 percent of total life insurance outstanding in all United States legal reserve companies.

? No quotation.

X 3 Average for June 1-15.
137 companies through 1940 and 36 companies in 1941 having 82 percent of total assets of all United States legal reserve companies.

4Or increase in earmarked gold (-).

{Revised series. For data beginning January 1940 and an explanation of the revision, see p. 32 of the March 1941 Survey. For previous revision of 1939 data, see p. 31 of

the March 1940 Survey.
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Monthly statistics through December 1939, to- | 1941 1940 1941
gellh;er with exx;lx;lna&oary notes ;n‘ arence s N D 3 Fob
to the sources of the data, may be found in the . ep- ovem- | Decem- | Janu- ebru-
1940 Supplement to the Survey March § March | April May June July | August tember October ber ber ary ary
FINANCE—Continued
MONETARY STATISTICS—Continued
Gold—Continued.
Production, estimated world total, outside
................. thous. of dol._{._......_|r103,950 {106,890 |r106,400 |-104,335 |r110,285 |r109,795 |106,960 |r115,045 |r109,725 |r109,445 | _______ | _______
Reported monthly, total § » 90,940 | » 90,554 | » 88,281 | » 93,886 |» 93,777 | » 90,893 | » 99,023 | » 93,742 i » 93 072 | 791,915 |» 87,950
Afriea. oo » 47,516 | » 48,471 | » 47,022 | » 48,490 | » 48,717 | » 47,565 | » 49,053 | » 48, 216 | »47, 794 | » 48,941 (46,214
Canada.____.__ 14,652 | 15,488 | 15,795 | 15,082 | 16,318 | 15,416 | 16,360 | 15,750 | 15,755 | 15,199 | » 15,199
United States 16, 391 16,483 | 14,845 | 18,849 ) 16,035 ) 17,065 | 21,744 | 19,602 | 19,434 | 16,646 | 15,408
Receipts at mint, domestic (unrefined)
fine ounces._| 275,001 | 2569, 423 | 240,003 | 233,901 | 231,486 | 368,330 | 307,780 | 341,402 | 447, 526 | 397,336 | 338, 263, 088 | 266, 601
gurrency in circulation, total.._.__ mil. of dol..] 8,924 7,511 7, 559 7,710 7,848 7,883 8,059 , 151 , 300 8,622 8,732 8, 593 8,782
ilver:
Exports_ ... thous. of do]._- 1,048 657 594 177 884 15 180 139 87 68 123 319 817
Imports.__ . oo .| 4,489 574 5,170 4, 589 4,673 5,378 4,107
Price at New York. ...dol. per ﬂne 07_. .348 .348 348 . 34¢ .348 348 .348
Production, world _-thous, of fine 0z._} _..__... 22,501 | 24,785 | 22,269 | 23,423 | 23, 091 22, 836
anada§. oo do.... 1,786 1,770 1,997 3,096 2,042 1,791
MexiCO. . o eieiiiiaeien do_. , 723 8,140 5,619 6,511 6,861 8,120
United States. ... ... .. .___..... [ 1) S I 5, 744 6,120 5, 840 5,373 5, 530 4,419
Stocks, refinery, end of month:
United States. ..o ... ... do_...f ... 2,447 1,385 1,870 3.424 3,997 1, 605
CORPORATION PROFITS

(Quarterly)

Federal Reserve Bank of New York:
Industrial corporations, total (168 cos.) ¢
mil. of dol_..
Autos, parts, and accessories (28 cos.).do....
Chemicals (13 ¢08.)-.._....
Food and beverages (19 co
Machinery and machine manufacturmg
(17 cos.) .. ~mil. of dol..
Metals and
Petroleum (13 cos.).
Steel (11 cos.)_ . __
Miscellaneous (55
Public_utilities, except st Mg
telephone companies (net income) (52 c(tl)si)
of dol..

Federal Communications Commission:
Telephones (net op. income) (81 cos.).-do.___
Interstate Commerce Commission:
Railways, class I (net income)__.___._. do..__
Standard and Poor’s Corporatlon (ealrélzlé.lgs)oA

Combined index, unadjusted®
Industrials (119 €08.)
Railroads (class 1)
Utilities (13 cos.) ...

Public issues:
Interest bearing. . .
Noninterest bearin:

Special issues to gov
trust funds.....__..__._

Obligations fully guaranteed .

Total amount outstandingd_ .. __ mil. of dol._

By agencies:&®
Federal Farm Mortgage Corp
Home Owners’ Loan Corporati
Reconstruction Finance Corp...
Expenditures, total, including recov
relieft

General (including

Revolving funds, net.

Transfers to trust accos

Debt retirements_

Receipts, total ___
Receipts, net*

Customs....____

Internal revenue, total.
Income taxest_
Social security taxes___

Taxes from:

Admissions to theaters, ete®
Capital stock transfers, etc®
CGovernment corporations and eredit agenc]es
Assets, except interagency, total__mil. of dol._
Loans and preferred stock, total_ ...do.___
Loans to financial institutions (incl pre-
ferred stock) . of dol._
Loans torailroads__......._......_.
Home and housing mortgage loans_.do____
Farm mortgage and other agricultural

Joans. . ocoioccieeoas mil. of doL.
Allother ... .. ...__.... -
U. 8. obhgatlons, direct and fully guaran-
teed . . et mil. of dol_.

Business property_.
Property held for safe

All other assets
r Revised.

» Preliminary.
}A merger during the second quarter of 1940 reduced the number of corporations in the miscellaneous group to 54 and the total to 167.

Q®Excludes collections from national defense taxes under Revenue Act of 1940.

47,173 | 42,550 | 42,663 | 42,810 | 42,971 | 43,774 | 43,909
40,898 | 37,531 | 37,625 | 37,671 | 37,605 | 38,337 | 38,386
592 557 541 555 59 584 58
5,683 F 4,471 | 4,496 | 4,585 | 4,775 | 4,853 | 4,934
5,916 5663 | 5656 | 5535 | 5528 5526 5812
L2690 1,20 | 1,260 | 1,260 | 1,269 | 1,269 | 1,269
2,611 2,770 2,763 2,641 2, 634 2,631 2,627
L6097y T096| 1,006 1096 | 1,096{ 1,096 | 1,096
871,554 | 792,288 | 648,814 | 933,880 | 830,599 | 708,382

815,963 | 756,975 | 642,330 | 883,092 | 699,794 | 693,620
39 5, 5,988 975 3,425 5,072 |—13, 009
10, 000 20,000 | 3,500 0| 113,520 | 25,195
49,958 | 9,325 | 2,010 [ 47,363 | 12,212 | 2,576

934,208 | 304,203 | 309,598 | 784,218 | 367,064 | 566,388
709,391 | 304,203 | 399, 598 | 648,323 | 331,221 | 447,19

28,702 | 26,479 | 26,251 | 28,101 | 25225 | 23,
886,370 | 261,772 | 356, 508 | 694,932 | 326,141 [ 522,813
665,487 | 47,621 | 40,197 | 463,786 | 49,655 | 37,645
34,131 | 30,481 | 39,104 | 137,200 | 31,749 | 80,098 | 139,131
2,008 2301 2,001 1,791 1,646 | 1,633 1 1,734
801 784 048 | 1,503 | 1,833 669 488
........ 12,116 | 12,176 | 12,085 | 12,021 | 12,092 | 12 410
........ 8914 | 8930 | 892 | 8470 8513 8623
........ 1,180 | 1,198 | 1,170 | 1,212 1,202 1,189
517 521 515 524 552 553
2,877 | 2,347 | 2,355 2,323 | 2,342 2,336
________ 3,600 | 3,705| 3,700 | 3,224 | 3,283 3,349
........ 1,140 | 1,160 | 1,183 | 1,187 | 1,185 | 1,197
805 801 803 879 871 846
K55 558 559 562 567 569
629 610 608 | 1,067 [ 1,067 | 1,061
1,123 1,187 ' 1,103’ 1,043! 10751 1,312
d Deficit. ®Number of companies varies slightly.

29,437

1,684
486
12,371
8, 583

1,194
513
2,348

3,328
1, 200

824

570
1,081
1,313

870, 241
873,936
—4,939

0
1,244
365, 361

138,013
2,104
887

12, 518
8,680

1,208
515
2,387

3,280
1,201

827
