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Foreword 

N INETEEN hundred and forty-one is unique m 
American business annals. Upon its record are 

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

Two sharply different themes dominate the 19±1 
symphony: The high, piercing tones of business-as
usual and the rumbling bass crescendo of war prepara
tions. A record output of goods and services for 
civilian consumption was produced, while simultane
ously new arms plants were erected, first slowly, then 
in faster tempo. As the Government built stock piles 
of strategic and critical materials, businessmen and 
consumers sought to cover their wants against the lean 
years to come. 

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

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

The experience of 1941 has afforded instruction of 
gren t significance :for both a wartime and a peacetime 
economy. Not only has the nature of the many-sided 
task of the immediate future been clarified, but valu
able guides have been developed and techniques per
fected. At the same 6me, light has been thrown on 
the darkness surrounding some of the most confusing 
social and economic problems of the past decade. The 
ability of the Nation to harness its resources to a great 
productive effort is being demonstrated. Unemploy
ment need not be a rock upon which the State must 
:founder. ·we now know that in normal times this 
economy can operate within the confines of its tradi
tional institutions at an efficiency assuring an increasing 
livelihood for all. 

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

The introduction, certain sections, and the editing 
of the whole, are the work of John D. Wilson, who is 
in charge of the Survey. Contributors include Gerald 
J. Matchett (prices), Warren Wilhelm and Millard 
Gallop (industrial production), Edward 0. Bassett 
(agriculture, employment and \Vorking conditions), 
William C. Shelton (consumption), Frederic C. 
Murphy (inventories), S. Morris Livingston (construc
tion), Albert E. Sanderson (shipping), Donald E. 
Church (railroads), Hal Lary and Elenor Gould (in
ternational trade and finance), and John B. Lindeman 
(federal finance and banking) . 

CARROLL L. WILSON, 

Director. 
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An Economic Review of 1941 
T HE initial stage of the transition to a war economy 

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

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

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

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

Advance in Armament Expenditures. 

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

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

Figure 1.-United States War Appropriations (Cumulative) 
and War Expenditures 

BILLIONS OF DOLLARS 
80 
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NOTE.-Appropriations represent funds made available by the Congress and com
mitments of the Reconstruction Finance Corporation. Expenditures are checks 
paid by the U. S. Treasury Department and by the Reconstruction Finance Cor
poration. 

flourcc: War Production Board. 

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

Notwithstanding enlarged consumption, the propor
tion of employed resources devoted to military effort 
increased markedly throughout the year. A rough 
measure of the proportion is obtained from the relation 
of armament expenditures to the gross income (i. e., 
the sum of the values of all goods and services produced, 
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includiug those produced for replacement and deprecia
tion). The 2-billion-dollar defense expenditure in the 
first quarter of 1941 was equivalent to approximately 
one-bn•lfth of the gross income of that period; while 
the 5.2-billion-dollar expenditure in the final quarter 
was equintlent to between roughly one-fifth and one
sixth of the larger gross income at that time. 

This \Yas not an inconsiderable gain and approached 
the peak share of resources which the United States 
diverted to military output in World War I. Kever
theless, the proportion fell far short of that employed 
by the country's enemies as \Yell as by its principal 
Allies. 

Th0 attack on this country on December 7, 1941, 
caust>d an upward revision of all schedule's in prepara
tion for a maximum military effort. At the year end, 
the Pn•sidC'nt stated that the country must LC' prc•p;lred 
to devot<' 50 l)('rC(•nt of its income to the prosecution of 
war, and tlw lmdgC't submitted to Congress called for 
an arms expenditure of 56 billion dollars in fiscal y0ar 
1943. 

That such an outlay is possible is a tribute to the 
strength of the Nation's basic resources at the tinw 
it enteretl into armed conflict. In general, its raw 
materials-agricultural and mineral-were under the 
most extensive development in its history. :\lore
over, lH•avy imports from other areas had provided 
stockpiles for military needs of the materials not 
sufficientlv available within the hemisphere. Capital 
plant als~ \ms in record size, and in such condition 
that a large proportion of the resources ordinarily 
devoted to maintenance and repair (the production of 
which is included in gross but not in net nn tional 
income) could be freed for turning out finished nnna
ments. Finally, despite a further decline in reported 
unemployment to under 4 million at the end of the year, 
the labor supply that could be made available for the 
industrial front was adequate to support a further 
expansion of aggregate production while still permitting 
the requisite large increase in the armed forces. 

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

The War Program at the End of 1941. 

These and other problems associated with marshaling 
the country's resources for warfare were the concern of 
a complex of administrative organizations established 

by the Government and charged with responsibility for 
directing the National effort. Never static, but de
veloping with changing needs and understanding of 
the task, these organizations work closely with the 
Army and Navy, industry, and labor, in implementing 
the economic aspects of the Nation's political and 
military policies. 

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

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

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

Item 

TotaL 

J\Iunitions production, total__ ____________ -------_---------
Airplanes, parts, and accessories ______________________ _ 
Ordnance ________ -------------------------------------
l'i aYal ships ____________________________ ---------------
Merchant ships ___ ------------------------------------
Other munitions and supplies_------------------------

\Yar construction, totaL __ ------------------------------ __ 
Industrial facilities (land, buildings, and equipment)--
Posts, depots, stations ________________ -----------------
Housing _______________________________ ---------------

::\ o~~~~~i~\~~-s,_ to~~~~~,:::::::::::::::::::::::::::::::::::: f 
Agncultu~al expor oS (lend-lease).--------- -------------1 
Pay, subsistence, and traveL __________________________ , 
1\1iscrllaneous nonmunitions __ - _ ----------------------1 

i 

~uun·(': \Yar Production Boarrl.. 

Millions Percent of 
of dollars total 

76, 473 

49,854 
l:l, 249 
16,593 
9, 605 
3,129 
7, 278 

15,3861 
7, 931 
6,063 
1, 3921 

11, 233 
2,399 

1,5221 4, 223 
3,089 

100. 0 

65.2 
17. 3 
21.7 
12.6 

4. 1 
9. 5 

20. I 
10.4 
7. 9 
1.8 

14. 7 
3. I 
2. 0 
5. 5 
4. 0 

According to the appropriations, this tremendous 
sum was to be allocat0d in a general way among the 
US('S set forth in table 1. Moreover, as of November 
30, oblign tions totaling 47.4 billions had been under
takPn. 

Bnsie to the advance in arms output during 1941 
and for subsequent periods was the plant construction 
program, for as already suggested, the conversion of 
existing consumer goods facilities to military use was 
limit0d prior to 1942. Enn as early as 1940 facilities 
for producing finislwd armament were being expanded, 
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chiefly by l'l'ason of sonw 3 billion dollars of contracts 
for war material awarded by the British and French 
Governments to American companies. But this in
crease was a.ltogether inadequate when judged by 
standards of modern warfare. Hence the Nation im
mediately faced the lll'CPssity of constructing a complex 
of new armamPnt industri('S. Airera.ft, naval construc
tion, tanks, guns, and ammunition--aU were to undergo 

Figure 2.-Value of Defense Contracts for Industrial Facili
ties Financed With Government and Private Funds 
Through November 1941 

MILLIONS OF DOLLARS 
1200 

1000 ---- ~-P-1?_/_V. __ :4_T£_L_Y __ F_IN_:4_N_C£_D _____________________ _ 

!-r'GOVERNM£NT FINANC£0 
--?b.'-- - ----

600 f--1·---1----1-------------- - 1---

4QOf--l.__..__.._ __________ ~~~~-

-- --

ou.~~~~~·~~m~~~~~~~~~ 
AIRCRAFT, SHIP AMMU- GUNS COMBAT MACH- £LEC- NON- IRON CHEMI- PHRO- MISCEL-
ENGINES, CON- NITION, TRANS· INERY, TRICAL FER- AND CAL$ LEUM, LANE-

PARTS STRUC- SHELLS, PORT EXCEPT EQUIP· ROUS STEEL (INCL. COAL, OUS 
AND TION BOMBS. AND ELEC- MENT METALS PROD- EXPLO- AND 

ACCES- AND ETC. OTHER TRICAL. UCTS $(\t'ES) NATURAL 
SORIES REPAIR- MOTORIZED GAS 

lNG VEHICLES oo. 41·678 

::\OTE.-Data for prh·atcly financed industrial facilities arc through Odobrr 1941 
and government through November, 1941. Subsequent data were not available 
in time to include them in this chart; see table 2, this page, for later data for 
government. 

Source: 'Yar Pro<iudion Board. 

an expansion whieh was little short of staggering in its 
implications. 1 

-Moreover, it became apparent-in some cases at a.n 
Nlrly date and in otlwrs only as the program matured
that existing ra\v material facilities would prove inade
quate. In part, these shortages wNe a heritage of the 
pn-vious decade. For widesprPad unemployment and 
nnderutilization of existing plant had curbed the growth 
of raw matNial supplies that might otherwise have been 
t•xpected. But an equally important factor was the 
changing pattern of final output. 

\Var goods consist in great pmt of dun1ble eommodi
tics containing large ml'tal cont(•nt and of materials em
bodying various che-micals. Mon-on~r, the expansion 
of consumer demand which followed upon incrt>ased 
Gon-rmnpnt expPncliture was tlw heaviest among the 
consumer durabh-s, and these required materials eli
redly in competition with armaments. 

It thus became necessary to expand greatly the sup
pliPs of various metals and chemicals. This was uncler
takPn through construction of new capacity at the 
various stages, as Wl'll as the stepping up of imports 
whPrevcr possible. 

I For a detailed di:-cm~sion of these nrw deft'IlS(' facilities, St'r the artidP in tlw .Sur
rey of Current Business, ::\oyember 1941, p. 10. 

An idea of the magnitu<'lt' of thpse new industries may 
be obtained from table 2, which presents thP aggregate 
value of the contract awards for new ·war facilitil'S near 
the ypar end. Altogetlll'r, commitnwnts of approxi
mately 7 billion dollars had benn madP. At that tinH' 
the awards for capital plant in the aircraft and ammu
nition industrit's Wt'n' 1 and 1.2 billion dollar:o; l'l'S]WC
tivdy (th(' t•quiYall'llt of the net asset \·nlm· reported by 
the nutomobik industry at the outset of l\J:H1), whik 
sbipbnilding plant was to cost more than 800 million. 
Of thp raw matt-rial facilities, the ch<'mienls and iron 
am! steel products shO\ved the largest prospectin out
lay (1.2 billion and 800 million), followed by nonfl'lTous 
metals (610 million), the largest increase of tht• la ttPr 
occurring in aluminum and magnesium. Of course, tlw 
contract awards presented in table 2 by no means givt• 
the total wartime capital outlays expected to be madC' 
in those industries. The enlarged program <llmouneed 
after the outbreak of war called for a furtht'l' substan
tial increase in the investment to be madt> in t'ach in
dustrial group, as well as sizable outlays for the cotlVN
slon of consHmPr durable goods plant to wartime 
output. 

Table 2.-Government and Privately Financed Contracts for 
Industrial Facilities for War Output 1 

[Thousands of dollars] 

Item 

I Gov<'rn-1 PriY~t:•ly 
fi:::.~~~d financed 
(throu~h (through Total 
D r 31 [ Oct. 31, 

{941\ ' . 194!) I 

~:~~ir~~~:~;~:~ expl:~:l--~~-----~---~~~ Oi3, ~~ 
Prod nets of petroleum and coal_ _ _ _ _ _ _ _ _ , 36, 792 
Iron and steel products_____ _ _ _ _ _ j' 658, 560 
Nonferrous metals and products _ _ 448, 667 
Ammunition, shells, bombs, etc_ jl, 131,418 
Guns_ 1 353, 272 
Aircraft_ _ _ _ _ 1 903, 22i 
Ships and ship repair_ 1 8!4, 306 
Vehicles and tanks_____ ' 1:17. 965 . 
Machinery (except electrical)_ 20f>. 9.\7 · 
Electrical equipment___ 24, 538 
Miscellaneous manufacturing_ 9ll, 051i 
:0J onmanufacturing __ _ 

-----
Total_ 

j(}, t)l)3 
22,843 

186,671 
161,320 
39,990 
28,454 
99, 325 
27,092 
19,670 

132.108 
19.554 : 
49, 342 

1>'4. 8Tl 

1, 150, 292 
59, 635 

845, 231 
1\09,987 

I. 1il. 408-
:lXI, 726 

1, 002, 552 
841,398 
1,17, 635 
339,065 

44, 092 
14[), 398 
1,4, 873 

I OoY('rBml'nt-finanrt'd represt>nt dt•finitc eommitnwnts (rontract awards and 
let.t••rs of int••nt) of $25,000 or o\·cr, excluding $:li8,000,000 eommitt.·tl for purchasP of 
ma.chinP toolc-; by \Yar, i'JaYy, and Defense Plant Corporation and excluding R('('Ofl· 
struction Finance Corporation loans (contracts) for pilot trainintt prog.rnm and 
working capital. 

Source: \Yar Production Board. 

A unique and significant fen,ture of this Yn.st indus
trial expansion for military production '"as the met hod 
of its firumcing. Funds for five-sixths of the total 
shown in table 2 were being provided by the Govern
ment under varying conditions of ownership. In 
general, the Army and Navy advanced funds and held 
outright ownership to the finished armamt>nt facilities 
(excepting aircraft) and certain specinJizPtl ritw ma
terial plant (chemicals for example). Privatt> financing 
and ownership was more extensive with metals facilities 
and machinery plant. Here, too, however, tlw Govern
ment participate<l he1wily. 
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The Defense Plant Corporation, a subsidiary of the 
Reconstruction Finance Corporation, had loaned 2.0 
billion dollars by December 31, a large part of which 
represented outlay for raw material plant. Most of 
the public financing of aircraft facilities was also carried 
out through the Defense Plant Corporation. While 
this latter agency held title to facilities it financed, the 
contracts stipulated that plant management was to 
have an option to purchase within a certain time period 
at cost less depreciation. 

General Plant Expansion in 1941. 

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

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

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

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

Notwithstanding these material difficulties, the food 
and kindred products industry made its heaviest capital 
outlay since the late twenties (320 million). Textiles, 
apparel, and related products (180 million dollars), 
automobiles (180 million), and pulp and paper (80 

million), also made substantial outlays. The pulp and 
paper industry (and to some extent the food industry) 
was typical of certain lines that found it necessary to 
expand domestic plant because imports were excluded 
from belligerent areas. 

Heavy Capital Formation in Other Lines 
Though the increase in capital outlay during 1941 

was most extensive in manufacturing, capital forma
tion in all other sectors of the economy rose appreciably, 
and in many instances was the largest on record. All 
in all, gross capital formation 2 amounted to 27.9 
billion dollars, as contracted with 17.7 billion in 1940 

Figure 3.-Gross Capital Formation in the United States 
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and 19.4 billion in 1929, the previous peak. 1\Ioreover, 
addition of a record consumer durable output valued at 
10 billion (1940 output equaled 8.3 billion and in 1929 
the value was 9.2 billion) carried the total of all pro
ducers' and consumers' capital produced to 37.9 billion 
dollars. 

Construction Up Sharply. 

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

' Gross capital formation, as it is here used, includes the production of all producers' 
goods, the production of durable armaments, the net increase in business Inventory, 
and the net addition to the Nation's claims on foreign countries. 
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duction of equipment-11.7 billion dollars in 1941 as 
against 6. 7 billion in 1940-consisted of such war 
material as aircraft, tanks, and the like. A good part 
of this latter material also was exported to other coun
tries and helped swell the volume by which exports 
exceeded imports. 

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

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

for material shortages retarded the production of needed 
railway equipment. 

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

Heavy Inventory Accumulation. 

Still another form of capital formation which in
creased in 1941 was the accumulation of inventories. 
This movement started at the outbreak of war in 1939, 
was interrupted only during the first half of 1940, and 
continued throughout the past year. For the year as 
a whole, the total value of all inventories increased 
almost one-third, or 6.1 billion dollars as valued by the 
reporting companies. While a considerable part of the 
increase is accounted for by rising prices (the whole 
inventory being revalued at the higher price), the 
additional increment of physical stocks was one of the 
largest of the past decade. In terms of current price8, 
this additional increment was valued at 2.5 billion 
dollars. 

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

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

Table 3.-Gross Capital Formation, Private and_Public 1929-41 

[Billions of dollars] 

________________ r __ te_m ____________ ~~- -==~- -==~-1_::::_1_::~ _1934 ~ ~~-'-~ ~ ~- 1940 _ 1941-

New construction ..... -------------------------------------- 10.7 8. 4 6. 3 3. 6 2. 5 3. 0 3. 5 5.1 5. 7 5. 4 6. 2 7.1 10.8 
Private .. ----------------------------------------------- 8.3 5.6 3.8 1.8 1.3 1.6 2.0 2.9 3.7 3.3 3.7 4.4 5.2 

Residential (nonfarm) .. ---------------------------- 3.6 1.8 1.5 0.6 0.4 0.6 0.9 1.4 1.7 1.8 2.0 2.3 2.7 
Factoryandpublicutility__________________________ 2.4 2.0 1.2 0.5 0.4 0.5 0.5 0.7 1.1 0.7 0.8 1.1 1.4 
Other ..... ------------------------------------------ 2.3 1.8 1.1 0.7 0.5 0.5 0.6 0.:> 0.9 0.8 0.9 1.0 1.1 

Public ....... ------------------------------------------- 2.4 2. 8 2.5 1.8 1. 2 1.4 1. 5 2. 2 2. 0 2.1 2.5 2. 7 5. 6 
Regular ... ----------------------------------------- 2.4 2.8 2.6 1.8 1.2 1.5 1.4 2.2 2.0 2.1 2.4 2.1 2.2 
War emergency .... --------------------------------- -------- ________ _ _______ -------- ________ -------- 0.1 0. 6 3. 4 

Equipment (including war equipment) .. ------------------- 5.6 4.6 2.9 1.6 1.5 2.3 3.1 4.1 5.5 3.8 4.5 7.5 12.6 

Total new producers' goods (including war equip· --------------~------------
ment) .. -------------------------------------------- 16.3 13.0 9.2 5.2 4.0 5.3 6.6 9.2 11.3 9.2 10.7 14.6 23.4 

Netclaimsagainstforeigncountries ________________________ +0.4 +0.6 +0.2 +0.1 +0.2 +0.5 +0.2 -0.2 0.0 +LO +0.8 +1.3 +2.0 
Change in inventories_______________________________________ +2. 7 -1.2 -2.3 -2.0 +1.6 +0.3 +<..3 +1.4 +2. 7 -0.8 +1.3 +1.8 +2.5 

Total gross capital formation ...... ------------------- 19.4 12.4 7.1 3. 3 5. 8 6.1 7.1 10.4 13.9 9.4 12.8 17.7 27.9 

Consumer dura bles (passenger cars and household goods)... 9. 2 7. 0 5. 3 3. 3 3. 4 4.4 5. 5 7.0 7. 7 5.8 7.0 8. 3 10.0 

Total, including consumer durables___________________ 28.6 19.4 12.4 6.6 9.2 10.5 12.6 17.4 21.6 15.2 19.8 26.0 37.9 

Source: TJ. S. Department of Commerce. 
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rapid delivery possible; then as Government restric
tions became more 'videspread, the index declined 
somewhat in the autumn months. Accumulation in 
manufacturers' hands took the form of raw materials 
and goods in process (as defined by the holder) ex
clusively, as manufacturers' finished goods innntory 
actually declined somewhat over the year. 

Contrary to the experit>nce in both 1937 and 1939, 
however, inventory accumulation in 1941 playt•ll a 
dt•cidedly S(•eondary role to other factors in inducing 

Figure 4.-Indexes of Value of Manufacturers' New Orders, 
Shipments, and Inventories 
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Source: U. S. Department of Commerce. Data for December 1941 were not avail
able in time to include them in this chart. 

the general expansion of employment anJ ineonw. 
The significance of the mon•ment last year lny chiefly 
in its influence on the amount and distribution of sup
plies. Inventori('S stocked in excess early in the yt•ar 
could be of later usc ns real consumption rose and 
capacity operations precluded much further expansion 
of raw material output. But continuation of specula
tive buying late in 1941 merely accentuated shortages 
and caused maldistribution of such raw materials as 
steel and the nonferrous metals. Priority and other 
inventory controls wpre directed increasingly toward 
eliminating this sitnution, though it still existed at the 
year end. 
Increase in Export Trade Balance. 

An increase in the net elaim against foreign coun
tries also helped to swell thP total of gross capital 

formation. N ct claims were t'stimatecl to have been 
about 2.0 billion dollars last year, 0.7 billion higher 
than in 1940. As in previous years, by far the largest 
credit itPm of the Nation's balnnce of payments was 
in merchandise trade. This movNl from approx:imn tely 
1.4 billion dollars in 1940 to 1.8 billion in Hl-±1. 

To an increasing extent the flow of trndt' beeanw an 
instrument of national policy. l'nd(•r thesC' f'Oncli
tions, both exports and imports rose within th(' year 
to the highest level since' the latter twmties, hut the 
advance in exports was the more substantial. On 
~f arch 11, Pnactmcnt of the first Lt•nd-Lensl' Act rP
mow•d the financial fetters tlm'n iening to rdnrd 
shipment of armaments, raw materinls, food'<, and 
other necessary commodities to the British Empire. 
Exports to this area thercnfter incn•nsed stPndily. 
~fovement of goods to Latin America also l'Xpnnded. 
That region became more and more dependt>nt on the 
United States for commodities formerly supplied by 
areas cut off by the spread of war, and this Nat ion made 
it a mntter of stated policy that Latin American coun
tries shoul(l receive materials and finished goods ill a 
volume necessary for the smooth functioning of their 
econom1cs. 

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

Like·wise, imports for consumption rose from 238 
million in December 1940 to a peak of 281 million in 
May. The September volume was 265 million. Clrow
ing raw mtlh'rial needs in keeping with rising produc
tion, as well as stoekpiling of many strategic mat(•rials 
before the outbreak of war, provided the imp('tus for 
this advance'. Even so, the 12 months' totnl of :3.2 
billion dollars (28 percent above a year earlier) fell 
short of what it would have reached had not a shortn.ge 
of shipping facilities provided a serious limiting factor. 

The Changing Pattern of Output and 
Consumption 

The foregoing review of gross capital formation gives 
some understanding of the extraordinary stimulus to 
business activity provided by arms expenditurt>. The 
movement of production within the year reflectPcl Pnn 
more widely the direct effects of this stimulus as 'n'll as 
the indirect influence it exercised through expanding 
consumer income and demand. On the other hand, in 
sharp contrast to any other period since ·world \Yar I, 
the influence of demand on industrial output became 
generally of decreasing importance, particularly after 
the middle of the year. Supply considerations more 
and more were the factors limiting the advance in pro
duction, as capacity operations were reached in key 
raw material lines and imports could not be further 
expanded. 
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"'ithin the year 1941, tbe Federal Reserve's adjusted 
index of industrial production rose from 139 to 168-
a record advance of more than one-fifth. As compared 
with the second quarter of 1940, output at the conchi
sion of 1941 was about half again as large. The 
abon• discussion of capital formation has suggested 
tht• rapidity of the expansion in durable goods output. 
The latter was augmented further by a very ]wavy 
dPmand for consumer durables, so that the production of 
dura bk goods as a whole rose more than n third; 
when•as, the production of nondurables rosP at about 
half thn t rate, or one-sixth. 

As shown in the mort> detailed discussion of produc
tion bt•low, vNy significant changes took place iu the 
pattern of output during the year. Until ,July, produc
tion advnllct>d frt>ely as slack capacity in raw material, 

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

The Growth of Priorities. 

:\Iennwhile, the steady expansion of arms output 
which followed eompletion of new facilities through
out the second half of 1941 further intensified many 
raw material shortages. Particularly in the metals 
was this true, since the record production of consumer 
durables and large capital formation (mueh of it directly 
for defense) used these matl'rials in competition with 
arms manufacture. 

To assure a rational distribution of any searee mate
-l:W997-42--2 

rials, a priorities program ha.<l been inaugurated in the 
autumn of 1940. Under the administration of the 
Office of Production :\1anagement (as a result of legis
lation to that effect), the system of priorities evolved 
during the year from a simple proeedure with limited 
ends, to a complieated mechanism by means of whieh 
not a small proportion of the Nation's basic resources 
was allocated between a variety of competing demands. 
This mechanism changed eonstantly as shortages he
came more extensive and ndministratin· experience 
clarified the nature of the task. 

At the outset, priorities cert.ificates were issued to 
producers of finished arms who sought immedivte 
delivery of neeessary materials or machinery. The 
different types of arms themseh'es were even at an 
early date in competition with one another for sueh 
searce items as machine tools. aluminum, and magne
sium. Some order of precedence \Vas required, and 
this was achieved by the granting of preferenee ratings 
to the various arms. At the same time, materials or 
equipment that became scarce were placed under 
priority eontrol by issuance of orders regulating their 
distribution. Thus, priority regulations early required 
produeers of the material or equipment in question to 
accept all ord£\rs for whieh preference certifieates had 
been issued and to fill such orders before delivery 
was made on unrated orders. 

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

Manufacturers of commodities reeeiving a prcfer
enee rating originally obtained such a rating for each 
scaree material or piPee of (•quipment placed under 
priority status. However, as the number of scarce 
materials increased, blanket ratings were issued to 
producers enabling them to apply for any quantity of 
the scarce materials they deemed necessary to their 
operations. Where only part of a manufacturer's 
aetivity was devoted to produeing goods for whieh he 
had bem granted a blanket rating, the rating applied 
to that fraction. 

In the case of a few commodities-aluminum, cer
tain machine tools, serve as examples-preference rat
ings were issued to eovcr the entire supply; hence, for 
practieal purposes the material was eompletely allo
cated. But in most eases, a sizable fraction of the 
supply was left free to be distributed by its producers 
as they saw fit. Under such circumstances inventory 
accumulation was difficult to prevent and an equitable 
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distribution of materials between competing civilian 
industries was not realized. 

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

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

Figure 6.-Indexes of Sales of Retail Stores and Income 
Payments, Adjusted for Seasonal Variations 
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Source: F. S. Department of Commerce. 

The orders placing such materials as copper, zinc, 
tin, lead, and rubber, under priority control limited 
shipments to manufacturers of specified civilian goods 
to a fraction of the volume they had received in a 
stated base period. Output of many civilian goods 
was automatically cut (and in some cases eliminated) 
by this procedure. 

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

Gradually, however, the priorities system was work
ing toward a complete allocation of important mate
rial supplies, not only among military uses, but also 
among all essential civilian needs. Such an alloca
tion was especially necessary in respect to the metals, 

for tho enlarged arms program announced by the Presi
dent at tho start of the new year clearly would require 
most available metal supplies either for arms production 
or for essential capital formation. 

Record Consumption Despite Cut at Year End. 

Notwithstanding severe restrictions on the output of 
consunwr durables toward the year end, consuinption 
on both an absolute and a per capita basis was the 
highest in the Nation's history during 1941. Increased 
purchasing power placed in consumer hands by arms 
spending and heavy private capital formation led to 
consumer expenditures for all goods and services of 
approximately 74 billion dollars, whereas in 1940 the 
total had been about 65 billion. Some of this advanee 
merely represented higher prices, of course. The gain 
in real eonsumption was estimated to have been nearly 
10 percent. As compared with 1929, real income in1941 
had expandrd almost 20 percent, and pe1' capitn income 
was up 11. 

It has aln'ady been pointed out that the largPst con
sumption gains occurred among eonsumer durables, the 
demand for which fluctuates most widely with changes 
in the level of ineome. Buying of most nondurables 
also rose in 1941, though in smaller degree, as shown in 
the more detailed discussion of consumption below. 

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

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

The National Income 

The developments set forth above arc summarized 
most comprehensively in the movement of the national 
income. In 1941, the national income rose to 94.5 billion 
dollars (prC'liminary C'stimate) from 77 billion in 1940. 

Figure 7.-National Income in Current and 1935-39 Dollars 
and Per Capita Income in 1935-39 Dollars 
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Source: lJ. S. Department of Conmwrre. 

As earlier suggested, about a third of the advance was 
the result of higher prices; in terms of 1940 prices the 
income for 1941 was 89 billion dollars. 

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

The discussion of output has suggested that the 
largest gains among the various industrial components 
of the national income were to be expected in construc
tion and in manufacturing. Income originating in these 
sectors of the economy rose 48 and 37 percent, respec
tively. Income originating in agriculture expanded 
40 percent, but as explained below, a much larger 
proportion of this advance was the result of higher 
prices rather than increased output. Other industrial 
groups shared the increase, with income from mining up 
almost a fourth and that from transport rising a fifth. 
Smaller gains were evident for the utilities, finance, and 
service, as should be expected. On the other hand, the 

war emergency brought an unusual expansion (16 per
cent) in the income originating in government. During 
1941 this component contributed one-eighth of the total 
national income, only less than the 29 percent con
tributed by manufacturing and the 14 percent con
tributed by trade. 

Table 4.-National Income by Industrial Division, 1940 and 
1941 

[Billions of dollars] 

Industrial Division 1940 
i Percentage 

1941 

1

, increase 1941 
over 1940 

--------~------

Total national income_------------------- 77.1 9·1. 5 I 22.6 

tri~r~~ t~~= ~ = = = = = = = = = == = = = = = = = = = = = = = = = = = = == = = == = Manufacturing __ .------------------------------
Contract construction ____ ----------------------Transportation ________________________________ _ 
Power and gas _________________________________ _ 
Communications _____ ------------ _____________ _ 
'l'rade ___ ------------------------------ ---------
Finance ____ ------------------------------------Government" __________________ ------ ____ -------
Service ______________ ------ _ -------------------
Miscellaneous ___ ------------------------------

Source: U. S. Department of Commerce. 

Profits, Farm Income Up Sharply. 
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The income flowing to each of the functional groups 
cooperating in its production also increased in 1942. 
Corporate profits, according to tentative estimates, rose 
markedly with the rise in the production volumf'. 

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

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

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

One aspect of interest in connection with the in
creased earnings was the failure of the security markets 
to react from their depressed state. Notwithstanding 
the record profits and dividend payments as heavy as 
had occurred since 193 7, the average price of shares 
listed on the New York Stock Exchange was 15 percent 
lower in December 1941 than a year earlier, and when 
compared with 1937 and 1929, the year showed a 
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decline of about one-third and two-thirds, respectively. 
In the eyes of traders and investors, the uncertainties 
in re?-'ard to long-run business prospects more than 
oft'set the current high earnings. That considerable 

Figure 8.-Percentage Increase, 1941 from 1940, in National 
Income by Major Sources 
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agreement existed in this regard >Vas evident from the 
volume of shares traded-the smallest since the last 
war. 

Table 5.-~ational Income by Distributive Shares, 1940 and 
1941 

[Billions of dollars] 

I I 
1 I Percen tagc 

Item 1940 1 1941 ! increase 1941 
1 ! onr 1940 

------------------------------:---1------,-------
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rrotarcoi~pC'nSation of enlployees_ ------------------i 52.{) I 04. I ; 2:). () 

~~1f!{~~~~)1e~~~~~~~ t~-SaJ~q-r-iC.s-anct-~-:agcs========! 4 ~: ~ ~ 6~: ~ : ~4: ~ 
~~~f~-~~,11.~[rU;gc~~n\r-ihlliiOllSOTe_ID_PfOYCfS2:1 L ~ i }: ~ -~~: ~ 
Other lahor income 3 _______________________ _I . 1 i . 8 14.3 

5. G i 7. 3 
4. 3 I 4. 6 
1.3 I :!. 6 

II. 5 i II. 6 
4. 4 I 

(-i, 2 
7.1 

I 
s. 4 

Net-itwonw of ineorporatC'd busirwss _______________ _I 
l>LklPncts to stoekholdPrs, net ________ -------1 
nusinc·ss ~adngs ···------ --------------· 

Net income of unineorporated busim .. ss ~---· _________ I 
M~~;Iltur~_::::-:::::::::::::::::::::::::::::::1 

I 

~Jirr~8~t~nae,;~rc::lt~,~~:~~::~~~~~::_:_:::::~::::i ~~~- ~: ~J 

30.4 
7. 0 

100.0 

2i. 0 
40.9 
lB. 3 

1.9 
13.6 

1 Includes pay rolls and maintenanee of Civilian Conservation Corps enrollees 
and pay rolls of employees on Federal Works Program projt'cts. 

'Inclndcs, also, contributions to Railroad Retirement and Unemployment Com
rwnsation funds. 

3 Pension payments under private plans and under systems for Oov<:rnnwnt 
employet'S, compensation for industrial injuries, etc. 

4~,Inrludes remuneration to owners for the labor anrl capital they contrihntP. 

Sourrr·: r. :::::. Dcpartmrnt of Commerce. 

Farmt•rs were the g-roup actually receiving the largest 
income gain-an advance of two-fifths over 1940. 
Here ngnin, an income that had lagged since the latter 
twentic•s topped the 1929 volume by more than a tenth. 
The fanner benefited especially from a government 
program designed to raise agricultural prices, though 

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

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

Commodity Prices 
The advance of Government spending and its direct 

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

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

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

At the year end prices gave every evidence of con
tinuing their advance, though the Government sought 
to counter the movement by strengthening materially 
its intervention. Widespread ceilings were being placed 
o'n commodity prices; where possible, plant capacity 
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was be in?: ('Xpnncled; scarce raw materials and eon
snmPr goods wNe being directly rationed; and con
sumer purchasing power was to be cut by means of 
increased taxation. 

Price Movement Prior to 1941. 

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

Figure 9.-Indexes of Weekly Wholesale Prices 

1926. 100 
100 

1939 1940 1941 
DO. 41·107 

Source: U. S. Department of Labor. 

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

The subsequent decline vvas not large but continued 
until mid-August of 1940, even though output began 
again to advance aftE·r April of that year. In the half 
y0ar from August 1940 through February 1941, whole
sak prices rose 4 percent and the cost of living changed 
not at all. Ind0cd, as contrasted with a year earlier, 
whol0sale prices in February 1941 were up 2 pcrcrnt, 
the cost of living 1 percent, while industrial production 
hnd increnscd by the very lnrge amount of one-fifth. 

This price behnvior \\ras a unique performance, par
ticlllarly when contrasted with other periods of much 
smaller industrial rxpnnsion during the thirties. It was 
possible for several reasons. Chief among these was 
the huge slnck in the raw mnterial and industrinl plant 
of the Nation. A gcnernl advnnce in output could occur 
without encroaching on capacity limits save in few 
instances. Hence, as wage rates remained stable, unit 
costs declined with the expansion of production. 

:Moreover, the Government sought and successfully 
obtained the cooperation of large raw material pro
ducers--especially the producers of metals- in sta-
bilizing the prices of their key commodities. 

Howenr, even in this relatively quiet perio<l certain 
exceptions were apparent. Farm and relatt><l food: 
prices, and the prices of cerhtin building materinJs
were the principal cases. Farm prices aclnmcecl 7 per
cent between August 1940 and February 1941, and 
prices of building materials rose 6 percent. The latter· 
monmwnt was caused by the extraordinary demand 
from mili tnry cons truetion ( cspPcinlly Army camps) 
impinging on raw-material supplies whose output coul<l 
not be stepped up immediately. 

The rise in farm prices was.not unuswtl. These prices 
fluctnate more widely with changes in the level of 
income than do those of most industrial comnHHlities. 
Relntive to the httter, fn.rm priees were low in mid-1940, 
and their upward movement represented a pnrtial cor
rection of this disparity. 

General Price Advance Begins in Early 1941. 

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

The advance was as broad as it was persistent. 
Every major group of commodities in tlw Bureau of 
Labor Statistics' index of wholesal0 priees contributed 
in some degt'PP to the rise. Faem produets again 
registered tho largest increase, with an nYerage nd
vanee of 37 percent. Likewise, foods and textiles, 
both closely related to farm products, rose 23 and 21 
perel•nt, respectively. On the other hand, tlw metals 
and metal produets, fuel and lighting materials, chemi
cals and allied products, nnd building materials, t>speei
ally cement, nll recorded a much smnlll'r rist'. 

In general the indexes representing tlw components 
of the Bureau of Laboe Statistics over-all index of 
wholesale prices tended to drnw closer togdlwr. (St>e 
Fig. 9.) Such a development pointed to a rdation
ship between the various price groups similar to that 
whieh existed in the base year, 1926, as well as for a 
short time during the middle of 1937. This tendency 
of prices to "cluster" toward the end of 1941 was due· 
largely to the rapidity in the advance of agricultuml 
prices which had previously been unusually low rela
tive to other prices when compared with earlier periods 
of high aeti vity. Parity as officially defined was 
attained in September, and thereafter agricultural 
prices fluctuatrd slightly under it. 
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At the beginning of 1941, the prices of farm prod
ucts were 11 percent and food prices nearly 9 percent 
below the average price level, while the prices of fruits 
and vegetables were 26 percent below. By the end of 
December, however, deviations from the average were 
very small. The prices of farm products were 1 per
cent above and food prices only 3 percent below the 
average price level. The prices of fruits and vegetables 
rose in a smaller degree, however, being 21 percent 
below the average. While the prices of all commod
ities other than farm products were 2 percent, and the 
prices of manufactured products were 3 percent, above 
the average level at the beginning of the year, by the 
close of the year those prices were approximately equal 
to)he average. Partly as a result of the advance in 
farm quotations, raw material prices, which were 8 
percent under the average at the start of the year, 
ended the year only 1 percent below. 

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

Higher Living Costs. 

The advance in wholesale prices was reflected in the 
increased cost of living, though here again all major 
components contributed to the rise. Both the cost of 
food and of housefurnishings advanced 16 percent, 
while clothing prices rose 13 percent. Even the slow
moving rent, fuel, and electricity items jumped 3 and 4 
percent in the course of the year. Living costs climbed 
most rapidly in the larger cities, but the genera.! nature 

of the upward movement was evident from the fact 
that small towns in nondefense areas likewise reported 
higher costs. 

Farm Program, Shipping Shortage Raise Raw Material 
Prices. 

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

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

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

Table 6.-Wholesale and Other Price Indexes for Selected Periods 

I ten. 

I Percent change I I I Percent change 

Apr.IAug. Jan. Aug. Jan. Dec. A~-1 ~I J-;;:;;-1 Item Apr. Aug. Jan. Aug. Jan. DeC.I A 1 A a I J 
1937!1939 1940 1940 1941 1941 193g:_ 1940~ 1941_: [ 1937 1939 1940 1940 

1

1941 1941~ 1~~ 1~0~1 1~fi-
Aug.l Jan. Dec. Aug. Jan. I Dee. 

:::E~:~~-~~~-;x:: __ 
1 

__ 

1 
__ 

11 

____ 

1 

___ 

1

1940 ! 1941 ~~~ ~~~~==,~~;R~~~~==~~-- ___________ 1940 1941 ~~194 1 

· I 1 I ' I Contmued 

Comb\ned 
1 

mdex, all com-! 1 \ I I 
0

[ I \\ All comm?cllties other than 'I I 
mod!tl.es . ______________ , 88 01 75.0179. 4

1 

77.4 80.8\ 93.6 +3 .• 
1 

+4. 41+15. 8 II fa1m pwd. and food-Con. 
Econormcclasses: 1 I 

1 

Textile products----------- 79.5 67 8 77.91 72.3175.2 91.8 +6.6 +4.0,+22.1 
Raw.matenals ____________ 

1

88 7166.5,73.8

1

69.8 74.6

1

' 92.3 +5.0

1 

+~ 91+23.71 Cotton goods------------~ 95.1 65.5 75.4
1

68.6 75.8107.5 +4.7+10.51+41 8 
Sem1manufactured articles 89. 5 74 .. 51 81.7 77.0 81.3 90. 11 +3. 4 +o 6 +IO. 8 I . r:ayon ------------------- 33.6 28.5 29.5 29.5 29 5 30.3 +3. 5 o1 +2. 7 
Manufactured products _ .

1

87 I 79.1!81.7

1

81.0 83.5l 94.6. +2.4 +3.1+13 3 11 Sr}k -·------------- ....... 
1 

34.4 44.3 61.8143.0 42.5 (') -29 -1.2 ... : _ 
' I I 1

1 
\\ oolcns and worsteds ______ I 93.5 75.5 90.4

1

83.7 89.2 102.7 +10. 9! +6. 6 +!o.1 
Farm products __ . __________ 92. 2' 61. o

1 
69. 1 6g. 6 71. ~I 94.71 +?· 5, +9. 1,+32 3 i 1 Metals and metal products_ .. 

1 

96.5 93.2 95.8 94.9 97.7 103. 3 +J. 8 +3. o: +5. 7 
Grams ......... ____________ 119.2 51.5 73.5' 5".3 67.6 1 9l.01+1o.1 +14.0 1+34.6

1

1 Iron and steeL __________ 99.6 95.1 96.3 94.8 95 7 97.0 -.3 + .9 +!.4 
Livestock and poultry ... __ 93. 6'

1 

66.0167.2171. 5 83. o: 97. 4l +S. 3 +!ti. 1 +17. 3 I Nonferrous metals ------ __ , 97.0 74.61 82. 6l 79.1 83.61 84.8 +6. 0 +5. 7 +L 4 
All commodities other than 1 I I 1 H~usc-furmshing goods _______ 89 0 85 6 87.9 88. 51 89.0 101. 11 +3. 4 + . 6' +13. 6 

farm products-------------- 8?.9 77.9 81.5 79.9 82.7193.3\ +2 6 +3 5i+12.8il Miscellaneous .. ---------- .. 
1

81.1 73.3177.7176.7 77.1 87.6'

1 

+4.6 + .5+13 6 
Foods .. ---------------------- So. 5 67.21 71.7 70. 1 73.7 90.5 +4. 31 +5. 11+22. 81 I I 

Dairy products _____________ 78.5 67.91 81.91 74 3 80.21 95. 5'

1 

+9. 4, +7. 91+19.1 

1 

OrnER I:-<DE'CES I 
Meats .. ____________________ 94. 9! 7.l. 7l 69.9

1

76.1 83. 2l 95.3 +3. 31 +9. 3

1

+14. 5 1 I 
All commod1t10s other than I Cost of living (1935-39= 100) _ 1102. 1 98 6 99.5 100. 01100. 8 110 5 + 1. 41 + . 8 +9. 6 

farm products and food... 86.51 80.11 83.9 82.01 84.3 93.71 +2. 4, +2. 81+ll. 2 I Retall foods ... (1935-39=100) - 105. 1 93.5 94.81196.3 97, 8 113. 11 +3. 0
1
1 +L 6 +!5. 6 

Bmldi!'g materu;ls --------- 96. 7 89. 6l 93. 4, 93.3 1 99.61107. 8l +4. 1: +G. 81 +~· 2 Retali pnces of department 1 1 
ChemiCals and arugs .... __ 85.0174.2 77.71 76.71 78.61 91.3 +3. 4l +2. 5 +16. 2

1 

store artwles. 
Fuelandllghtingmaterials 76.8 72.6172 7I711J 72.1 1 78.41-2.1l +1.4 +8.7 (Dec. 31, 1930=100) I 95.2 89.5 92.3'

1 

92.9194.2108.3 +3.8 +1.4+15.0 
Hides and leather products 1106. 3 92. 7 103.61 96. 9 102. 41114. 81 +4. 5 +5. 7,+ 12. 1 PJiccs recci\ ed by farmers i I I I I 

Hides and skins ......... 121.4 77.2
1

102.6l77.1i 99.1l115.9l- .1
1
+28.5l+li.O I (Aug. 1909-July 1914=100) .. i130 88 99 I 96 104 143 +9.1

1 
+8.3!+37.5 

1 Based on 784 series in 1931, 813 in 1939, 863 in January and August 1940, and 889 in 1941. 
' No quotation. 

Sources: Wholesale and retail food prices and cost ofliying, U.S. Department of Labor; retail prices of department store articles, Fairchild Publications; prices receiYed by 
farmers, U. S. Department of Agriculture. 
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In the ease of certain commodities, such as the dairy 
products, the Government announced a minimum price 
of 85 percent of parity. Thoush this level was sub
stantially above the majority of such quot.ations as 
they existed in the early part of the year, many prices 
soon moved ahead of it. 

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

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

Table 7.-Wholesale Prices of Selected Commodities 

1941 I Percent 
change 

Item ----------.Aug. I De; 

Jan. Aug. Oct. Dec. 19 30 
7 19 14 30 from from 

Jan. 7 Jan. 7 
--------------------__ , __ --·--- ---
Coffee, Santos, No. 4, New York 

centsperlb .. 7.5 13.4 13.1 13.4+78.7+78.7 
Potatoes, white Chicago ____ .. dol. per cwt.. I. 25 1. 68 1. 55 2. 20 +34. 4 +76. 0 
Cotton, 10-market average_ •.. cents per lb.. 10. 12 15.88 16. 75 17.48 +56. 9 +72. 7 
Peaches, canned, No. 2)":?, f. o. b. California 

dol. per doz.. 1. 16 1. 83 1. 85 1. 88 +57. 8 +62. I 
Hogs, light butchers, Chicago.dol. per cwt.. 7. 35 II. 55 10.78 11. 33

1

+57.1 +54.1 
Eggs, fresh firsts, Chicago __ .cents per doz.. 21)1 26)11 30)1! 33.+23. 31+53. 5 
Blankets, cotton, 70x80, 2)1 lhs to pair 

cents per pair.. 89 119 !25 1291+33. 7 +44. 9 
Sheets, 64 by 64 count, 81 by 99-inch I 

dol. per doz .. 8. 697 11.373 12. 377 12. 377 +30. 8·

1

+42. 3 
Shirts, men's work, blue chambray 

cents per shirt.. 60 75 1 81 85

1

+25. 0 +41. 7 
Wheat, :-<o. 2, hard, Kansas City I 

cents per bu.. 86.0 107.1i 112. 6! 121. 5 +24. 5ll. +41. 3 
Flour, Standard patents, Minneapolis 

dol. per bbL. 4. 75 5. sol 5. 78 1~·. 6. 25

1

+22. 1
11 

+31. 6 
Corn, :\o. 3, yellow, Chicago 

centsperbu .. 65.1 73.8,66.4. 79.II+I3.4i+2J.5 
Sugar, 96° dcliyercd, duty paid I I 

cents per lb.. 2. 9' 3. 7 3. 5

1 

3. 5.+27. 6 +20. 7 
Hides, heavy native steers, Chicago 

cents per lb.. 13 151! I5Yz 15)1 +15. 4 + 19. 2 
Suits, men's blur serge, 15 oz., 4 piece 

dol. per suit __ 19.00 21.20
1 

22.25 22.25 +II. 6

1

1+17.1 
Paper, mill, book ________ ~dol. per 100 lb.. 6. 30 7. 30

1 
7. 30 7. 30 +15. 9 +15. 9 

Electric refrigerators, 4 to 7 cu. ft. 
dol. per uniL 84. 93 89. 41 93. 38 95. 34 +5. 3 + 12. 3 

Stoves,coal ----~ ____ ...... dol.perumt 77.07 83.13 83.13 83.13 +7.9 +7.9 
Bitunuuous coal, mine run .... dol. per ton.. 4. 39 4. 66 4. 69 4. 70 +6. 2 +7.1 
Trucks, small, % to 3)1 ton .. dol. per unit._ 904. 25 921.31 964.931964.93 +!. 9 +6. 7 
Rugs, Axminister, 9xl2 .... -~ .. dol. per rug __ 26.92 28.29 28.29 28. 29! +5.1 +5.1 
Shoes, men's black calf, oxford 

dol.perpair .. 4.25 4.35j 4.35 4.40 +2.4 +3.5 
Wool, territory, fine, Boston._ .dol. per lb.~ 1.10 I. 08!' 1.10 1.14 -1.8 +3. 6 
Copper, electrolytic, -"ow York 

ccntsperlb __ 12 121 12 12, 0.0 0.0 
Cattle, steers. Chicago ________ dol. per cwt.. 12.95 11.88111.38 12.83 -8. 3r -0 9 
Steel scrap, Chicago _____ <Jol. per gross ton .. 20.75 18.75 18. 75! 18.7.5

1 
-9 6

1 
-9.6 

Source: U.S. Department of Labor. 

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

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

On the other hand, certain very important raw 
materials-in particular the metals-moved very little 

Figure 10.-Indexes of Cost of Goods Purchased by Wage 
Earners and Lower-Salaried Workers for Large Cities in 
the United States 
1935-39. 100 
120 

ALL ITEMS.U 
115 I 

II 0 

: 
105 

i - I 
100 

95 

90 

120 
HOUSE : 

115 FURNlSHINGSli 

I 
i 
I 

I L 
1./ 
l --

! 

II 0 j----t-1 ----;----t--

FOOD 

1935-39. 100 
120 

L_ ____ _L ______ L_ ____ ~90 

120 
CLOTHING.?.! i 

I 
I I ----r ,/ 

115 

II 0 

105 

100 

95 

II II ,, 
90 

1939 1940 1941 
00 41-655 

'Includes some items not shown separately in this chart. 
' Data through September 1940 are for the last month of each quarter and monthly 

thereafter. 
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in price during 1941, at least insofar as published 
quotations reveal such price shifts. Steel ingots and 
copper changed not at all (save for the price of a small 
quantity of copper mined as .marginal output), while 
zinc and lead quotations were marked up only aftl'r 
the beginning of the current year. Aluminum and 
magnesium prices declined, as costs were lowered with 
increased output. Bituminous coal prices rose 8 per
cent, partly as a result of higher wages throughout the 
industry. 

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

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

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

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

Figure H.-Indexes of Wholesale Prices of Industrial 
Commodities 

AUGUST 1939 ~ 100 
140 
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Source: Comput0d by the Board of Gowrnors of the Federal Reserve System from 
the U. R. Department of Labor data; all foods and feeds, both raw and processed, 
are omitted. 

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

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

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

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

The first of these s<'hedules, issued February 17, 
1941, covered the prices of second-hand machine tools. 

This initial schedule was followed in March and April 
by others listing maximum prices for aluminum scrap 
and zinc scrap, the prices of which had moved above 
those of the virgin metal itself. 

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

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

·data relevant to the determination of a fair price. 
Twelve such schedules were issued through July; dur
ing August, 13 were added; and by the year end the 
total had reached 64. Many of these schedules merely 
formalized what had been informal agreements. 

A wide range of commodities were covered by price 
sclwdules at tho end of the year. However, for the 
most part these fell in a rC'latively few principal groups, 
as follO\Ys: 

Type of commodity 
.Yumber of 
schedules 

~Ietals and metal products_____________________________ 14 
Textiles and textile raw materials_______________________ 13 

Chenrlca~------------------------------------------- 8 
Lumber, lumber products, and building materials_________ 7 
Imported foods ________________ .- _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 5 
Paperboard, scrap paper, and rags______________________ 3 
Hides and leather_____ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 2 

Fats and oils ______ ·--------------·--------------------- 2 

TotaL _________________________________________ I 54 

'The remaining 10 schedules include: second-hand machine tools, 2 for coal which 
were revoked, Pennsyh-ania grade crude oil, coke, ftashlights, reclaimed rubber, 
cigarettes, new tires and tubes, and domestic cooking and heating stoves. 

.Most of the schedules applied to raw materials 
(including used or scrap materials), machinery, and 
other capital goods essential to the war efiort. Only 
7 out of the total of 64 were concerned with consumers 
goods, and of these the only maximum retail prices 
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established were those for flashlights, and rubber tires 
and tubes. 

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

In the main, the schedules were designed to restrain 
prices from rising above levels which already had been 
attained. For comparatively few cases were prices set 
at a level very much lower than that existing at the 
time the schedule was issued. The schedules were 
subject to amendment, and where this occurred it often 
took the form of an upward revision. 1Vforeover, those 
schedules applying to cotton yarn and textiles which 
used cotton established a ceiling price that varied 
directly with changes in the spot quotations for the 
raw material. Of course, the price of cotton, like those 
of most other agricultural commodities, was not subject 
to restraint. Rather, as pointed out above, the Govern
ment sought to raise farm prices. 

The Price Control Act of 1942. 

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

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

In addition to issuing formal price schedules the 
Administrator may enter into voluntary agreements 

439997-42-3 

with representatives of industry. He may issue orders 
regulating or prohibiting speculation and hoarding in 
connection with any commodity. To prevent price 
control from interfering with production, the Adminis
trator is empowered to establish differential prices for 
the benefit of high cost producers and to buy or sell 
commodities provided that ceiling prices are not vio
lated. O~ly agricultural commodities acquired under 
provisions of this Act may not be sold at less than ceil
ing prices. 

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

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

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

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

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

Industrial production in 1941 was larger than in any 
previous year of the Nation's history. The Federal 
Reserve index began the year at 139 and rose to HiS 
by December, with an average for the year of 156, a 
fourth more than in 1940 (the previous peak) and 42 
percent above the 1929 level. Expansion was main
tained at a rapid rate for the first 3 quartprs of the 
year, but despite an ever-growing demand, shortages 
of key raw materials curtailed the pace of tht> advance 
Yery markedly in the final months. 

c\s suggest0d above, industrial developments at the 
first of the year were influenced both by the armament 
program of the Government and by the high level of 
consumer income it generated. After midyear, ho"-
ever, the former influence !'merged dominant, and at 
the start of 1942 American industry wns on the road to 
full enlistment in the world's armed struggle. 

Such a process n'quirf'd vast changes in the pattern 
and flow of production. These were begun in 1940 and 
eontinued in 1941. The gn•atest shift, however, is to 
be undertaken during the current year. In the 18 
months following the fall of France, the eapacity for 
producing arms as wdl as arms output itself was in
creased very greatly. At the same time, ground was 
being prepared slowly for the titanic objectives of 
1942 and 1943. 

However, additioLs to arms capacity during 1941 
were nlmost exclusively in the form of new plant 
rather than the conversion of existing fncilities. This 
plant-an outlay of 2 billion dollnrs for armament 
facilities, 1 billion on supporting raw material and 
maehinN·y capacity, plus elose to anothN· billion for 
civilinn consumer lines-form<'d a prominPnt part of the 
record capital formation carried out within thr• year. 

The nrms output, with its resultant large volum0 of 
<"apital formation, was instrumental in carrying con
sumer purchasing power to peak levels. Incn•ased 
demand on the part of individuals was directed in 
particular toward the consumer durahlr's, with the 
result that output of these was extraordinarily henvy, 
Pvr•n in rdation to the income flow, during tlu• first 
3 quarters of the year. It was in the final months 
that the raw-material shortages forced output of these 
items to he curtailed; by the start of 1942 the new 
military program pointed to the impPnding elimination 
of virtually all such production through stoppage of 
materials for such use and tlw eonversion of whole 
industries to war production. 

Such a development will not revprse the tn'JHI toward 
a larger proportion of output in the form of durable 
goods, for which the complex rcquin'ments of a modern 
fighting machine crPate an insatiable demand. In 1929, 
the index of durable-goods production (1935-39=100) 
stood 42 percent above the nondurable index. In 1937, 

the peak year of the thirtir·s, the nmrgin of excess had 
been cut to 15 pNcent; hut in 1941, the durable-goods 
index was almost half again as high as that of the 
nondurables. The separation of the two will be further 
increased during the cmTt'nt year. 

The production of nondurables wns mw-fifth larger 
in 1941 tlwn a year enrlier---a very considerable expan
sion for this type of output. The high eonsumer income 
was mainly responsible for the advnnc<', though pur
ehases of nondurables for military nnd business use 

The War Industries 

The most dramatic advance' in output during thP 
year appeared in certain industries <'ngaged directly in 
turning out finished arms. In the first stages of the 
armament progmm, emphasis was on planes and ships 
as the most urgently needed types of war material, 
and it was in these nrms categories that heavir'st 
Yolume produetion wns achievC'd by thP year end. 

Output of planes aYeraged more tlwn 1,500 monthly 
(using only 9-month figures) compared with the 500 
units pt>r month HYPrage in the preePding year. In 
SPptember, thC' last month in which data on deliveries 
wNe public, output had risen to 1,914 planes, compared 
to 1,016 in Jnnuary. It should be remembered that in 
the lattPr pmt of tlw Y<'ar production included propor
tionately morn hPavy combat planes and fewer trainers. 

Deliveril's of ships also rose markt·dly, though not so 
much as in the ease of aireraft. The number of naval 
ships completed during the year is not published, but 
ddiv<'riPs of ml'rchnnt tonnage, aggregating 749,000 
gross tons, wen• ll'ss tlwn twice the 1940 completion of 
445,000 gross tons. However, the Federal Reserve 
index of shipbuilding production (1935-39= 100) ad
nmced to 736 in December 1941 from 263 a year earlier, 
a somewhat larger increase than that in aircraft (635 
to 1,438 in the same period). Because of the relatively 
long production p<>riod which prevents shipbuilding 
production efi'ort from bt•ing immediately reflected in 
deliverirs of finished ships, the index is n better measure 
of thr expansion of activity. In addition, shipyards 
had a heavy volume of repair and conversion work. 

In both of these basic war industries, plant was in 
thr procrss of being multiplied manyfold. At the end 
of NovembPr, contracts totaling 985 million dollars had 
been let for new aircraft facilities, and 800 million for 
shipbuilding with actunl capital outlays during the 
year about half thPse amounts. l\foreover, the new 
nrmament program announced at the outset of 1942 
proYided for a further large expansion of facilities. 
Previous to this, appropriations for planes and ships 
had totaled 13 billion dollars and 12 billion, respec
tively. 

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

In 1940, the automobile industry had accepted eon
tracts for a considerabk Pngine-manufacturing program, 
and the liquid-cooled Allison was already in quantity 
production by the GPrwrnJ Motors firm. In 1941, plans 
for participation by automobile manufacturers were 
skpped up consid<>mbly, psp<~cially with respPct to the 
airframes. Two noteworthy examples nrc the construc
tion of the Ford hom bPr nnd parts plant, the largest in 
tlH• world, and of four large bombPr nssembl.'~ plnnts 

Figure 12.-Indexes of Output of Selected Durable-Goods 
Manufacturing Industries, Adjusted for Seasonal Varia
tions 
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Source: Indexes computed with first quarter. 1939 as base from data published by 
the Board of Governors of the Federal Reserve System. The December figure for 
Cement, included in the fourth quarter of 1941, was estimated by the U. 8. Depart· 
ment of Commerce. 

in the mid-West (not entirely completed at the year 
end) to be operated by well-known plane manufactmers, 
and supplied with sub-assemblies, parts, and engines in 
large part by automobile companies. The automobile 
companies generaily built new plants for this purpose 
(most of which were not yet in complete operation at 
year end), using their management and engineering 
personnel, but not converting existing machinery. 

In developing shipbuilding capacity, on the other 
hand, the Maritime Commission followed an announced 

policy of utilizing chiefly managements ·which were 
experien!"ed in ship construction. Contracts wPre 
spread to as many yards as possible, in contrast to such 
centralized projects as the Hog Island yn.rd of the last 
war. At year end there were 40 private ynrds with 27 5 
ways capable of building hu·ge oceangoing vessels, com
parPd with 18 yards and 70 ways 12 months ParliPr. 
Expansion of Navy yards was also rnpid, but a large 
pa.rt of the iigh ting ships w<'re to b<• built as hereto£ on• 
on priYatP wttys. 

The heavy volume of output, comp:n·ecl with past 
years, call<•Ll for new and more rapid production 
m0thocls; both industries had normally operated on n 
semi-custom hasis. various modifications of the assem
bly line wpre adopted. In aircraft manufacture, auto
matic mnchinPry and extensive jigging became the rule, 
while in shipbuilding riveting was replaced by welding 
in many operations. These and mn.ny other develop
mPnts added up to what wns almost a technical revolu
tion. Output, for example, was greatly speeded. In 
the case of shipbuilding, time elapsed between keel 
laying and delivery was in some cases ns little as one
half that required in World War I. 

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

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

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

Industrial Equipment. 

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

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

Another important machinery industry, the manu
facture of farm equipment, had a record year. The 
industry was granted a favorable priority status for 
raw materials, and in the last 3 quarters of the year 
o~t~ut was at an unprecedented level, roughly 65 
million dollars per month, bringing the 12 months' 
average to 62 million, compared with the previous 
record of 50.6 million in 1929. In December, the 
first month of output under a new allocation order that 
would hold 1942 output to an average of somewhat less 
than 40 million dollars per month, production fell to 
63 million. 

Output of railroad cars, another major type of equip
ment, was hampered during much of 1941 by shortage 
of materials, especially steel plates. Although re
quirements were critical, and order backlogs were 
large (90,000 cars in August), production was only 
65,317 cars (~ot including output of private car shops), 
about one-th1rd more than in 1940 but far short of 
needs. Approximately 993 locomotives were built 
compared with 646 in 1940, with output tendin~ 
towards Diesel and Diesel-electric units. 

• 1 It should be .remembered that some direct war manufacture is included in the 
mdex. Productwn of aircraft engines is classified as a machinery industry and the 
stead: rise in productive activity by such nonwar groups as typewrite~, textile 
machm~ry, and electrical appliances (also in the index) suggests that a part of their 
productwn was on war contracts, since after the midyear it became difficult to obtain 
materials for nonessential manufacture. Machinery industries are among the most 
readily convertible to war production. 

Raw Materials 

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

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

Steel Capacity Proves Inadequate. 

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

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

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

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

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

[1935-39= 100] 

1

1940, 1941, ~ei~t 
1 

Per· 
~~~ ~ ~. D~D~~ 

nual nual ' cr~;se 1940 1941 cr~~e 

Industrial production, totaL~~~~~~~~~~~.~~~-~~ -~~~ 26. 8 ~~ -~ 20.9 

Manufactures, totaL~~~~~~~~~~~~~~ 
Durable manufactures, totaL ~ ~ ~ ~ ~ ~ ~ .. ~ 

Iron and steeL.~--~-~-~--------~--~--~~ 
Machinery~ ________ ~ __ ~~ -------------
Aircraft_ __ ~-~.~~--~-~--_-~~~~~--- ______ 
Automobile bodies, parts, and assembly 
Railroad cars 
Shipbuilding~-~~~~~~_-~~~ .. ~ 
Nonferrous metals .. ~~ __ ·-·· --------
Lumber and products~------~------~~ ~ 
Stone, clay, and glass products ...... __ . 

Nondurable manufactures, totaL .. __ .. _. 
Cotton consumption .... _______________ 
Wool textiles ...... __ .. ___ .... ________ ~ 
Rayon deliveries _______ ~ ________ .. _____ 
Leather products ____ . ~ ______ ~ _________ 
Manufactured dairy products ______ .. _~ 
Meat packing~---
Other manufactured foods ___ :::: __ .. 
Paper and pulP-------------~ 
Petroleum refining. ----------------
Chemicals.~.~------~-~-~~~~-~~~.~~~- __ 
Rubber products .... -~~ _______ ~ __ ~ .. __ . 

Minerals, totaL.~ ____ ~ ~ ____ ~. ·-----------
Bituminous coaL-----~.~~~_~~ __ ~--~ _____ 
Anthracite coaL ______ ~ _____ ~_ 
Crude petroleum. ___ .-~-----~~_::::::::: 

1 1941 data are in many cases preliminary. 
' Average for 11 months. 

--
124 
138 
147 
135 
419 
116 
141 
190 
137 
116 
121 
113 
120 
106 
138 
97 

114 
125 
113 
122 
113 
114 
123 
117 
114 
101 
116 

• November 1941; December figure not available. 
• Average for 10 months. 
' October 1941, the latest figure available. 

----
161 29.8 
193 39.9 
186 26.5 
209 54.8 

'978 133.4 
140 20.7 

'222 .57.4 
'443 133.2 

184 34.3 
134 15.5 
152 25.6 
135 19. 5 
158 31.7 
160 50.9 
166 20.3 
121 24.7 
129 13.2 
129 3.2 
129 14.2 
145 18.9 
124 9. 7 
139 21.9 

'151 22.8 
125 6.8 
126 10.5 
106 5.0 
120 3. 4 

Source: Board of Governors of the Federal Reserve System. 

------
142 175 23.2 
164 215 31.1 
174 196 12.6 
164 239 45.7 
635 31,340 111.0 
125 120 -4.0 
172 3 263 52.9 
263 3 639 143.0 
162 191 17.9 
132 138 4.5 
140 166 18.6 
124 142 14.5 
142 155 9.2 
145 176 21.4 
156 178 14.1 
109 127 16.5 
125 140 12.0 
134 142 6.0 
120 141 17. 5 
131 162 23.7 
116 135 16.4 
121 153 26.4 
144 '134 -7.0 
118 130 10.2 
115 124 7.8 
108 88 -18.5 
114 131 14.9 

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

Nonferrous Metals. 

Armament production makes especially heavy de
mands on the nonferrous metals. To such needs in 
1941 were added the exceptionally large requirements 
from consumer durable industries, from the utilities, 
and from other capital goods lines, including construc
tion. The net result. of these demands as they 1m-

pinged on available supplies was a SN'Ies of acute 
shortages. 

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

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

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

1\faximum activity in domestic copper mines was 
sought. In November, Phelps Dodge's new :Morenci 
mine was opened, after 5 years of development work, 
adding 75,000 tons to annual capacity. Additional 
economic ore sources exist, both here and abroad, but 
time is required for their development. That price 
might not be a limiting factor on submarginal output, 
arrangements were concluded at the turn of the year 
for the purchase by the Government, at 17 cents, of all 
output in excess of a quota, which was based on cost 
factors and 1941 output. This policy was in contrast 
to the 237f-cent bulk-line price set for all copper outpuL 
in the last war. 

Consumption of aluminum and magnesium also in
creased greatly as the result of the military program, 
demand in this case being heavily concentrated in air
craft and incendiary-bomb manufacture. Output of 
light metals had been growing steadily over the previ
ous decadc, as the result of decreasing prices and sue-
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cessful introduction into many new types of manufac
ture, but amounts involved were on a much smaller 
scale than were now required. Aircraft production of 
early 1941 was ••nough to absorb nearly thr rntire 
availablC' supply. In February and 1\farch both mrtals 
went under mandatory priorities, among the first to 
have their distribution so controlled. 

Some expansion of capacity had been started by the 
industry itsdf duri11g 1940, in anticipation of thr air
craft program's requirements, but the amount was 
clearly inadrqunte and a broad expansion under Govern
ment sponsorship was launched. By the end of Decem
ber 1941, contracts totaling more than 600 million 
dollars had b(•enlet for new nonfrrrous metals facilities, 
primarily aluminum and magnesium. 

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

Consumption of lead and zinc also increased. Direct 
war uses for the former are not considerable-battery 
plates, bullets, and shrapnel balls being the most 
important items. However, zinc was eonsumed in 
large quantities as a component of enrtridge brass. 
But for both metals, essential industrial and civilian 
products absorb~:Kl the largest supplies, espt>eially as 
these metals came to be substituted for more scarce 
materials, such us copper, aluminum, magnPsium, and 
even steel. 

Apparent new supply of lead available for domestic 
eousumptioH advanced 19 percent over 1940 leYcls to 
about 1,107,000 tons, while slab zinc consumption of 
750,000 tons was an 11.5-percent increase. Imports 
were the major factor in inereasing lead supply, 
as domestic refining of primary lead aclvane<•d only 8 
percent to 590,000 tons. 

Zinc moving into domestic consumption from foreign 
sources also recorded significant gains. But the major 
part of increased zinc supply eame from donH•stic re
fineries, which produced 864,000 tons of slab compared 
with 1940's 706,100 tons. Expansion of refining capac
it.y enabled the industry to attain production at an 
annual rate of 926,000 tons by year end. 

The most important raw material affl'et<'d by the 
hostilities in the Pacific is rubber. :More than 97 
percent of the Nation's crude rubber supply normally 
comes from areas now overrun by the Japanese or 
which arc the immediate objertivc of <'ncmy thrusts. 

Consumption of crmk rubbt•r in 1941 reached a 
record high of close to 800,000 long tons (on the basis of 
9 months' data) compared with 648,500 tons in 1940. 
Some 250,000 tons of reclaimed rubber was also used 
in the past yPar, almost a third more than in 1940. The 
automobile industry normally requires the largPst pro
portion-almost three-fourths-of crude rubber. Hence, 
the rPstriction necessitated b:v the outbreak of war 
bore most heavily on it. 

Stoeks of crude rubbPr incn•ased from 309,000 long 
tons at the beginning of the year to 455,000 tons in 
October, thP latest month for whieh statistics were made 
public, nnd a further inflow was receiyed in the next 
several months. :Most of the inerease occurred in 
t'mergeuey reserve stocks accumulated by tho Gov
ernnlellt. 

Reclaimed rubber can take the place of crude to 
a limited extPnt, though it cannot be used for all 
purposl'S. Output is no'"- at an annual rate in excess 
of 300,000 long tons. Estimates of available scrap 
indieak that an annual output of 500,000 tons can be 
maintained for about 3 years. This will require a 
substantial increase in reclaimed plant capacity. At 
present., production of crude rubber in the ·western 
Hemisphere, both from trees and the guayule shrub, is 
quite limitl•d and cannot be quickly expanded. The 
only large immediate source of new rubber is from 
synthPsis. Output of synthetic rubber in 1941 was 
about 12,000 tons. A 400,000-ton expansion program 
has bePn announced, half of which may be in production 
early in 194:3. 

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

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

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

CoHI and Petroleum. 

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

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

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

summer, influenced drilling activity Net export of 
petroleum declined from 47 million to 14 million bitrrels. 

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

Pulp and Paper. 

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

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

Although trouble with. chemicals supply and mitin
tenance of equipment WitS encountered, the ultimate 
ceiling on pitper production in the latter part of the 
year proved to be the supply of chemical pulp and 
wastepitper. Pulp output was at record levels, but 
less than adequate to meet all demitnds. 

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

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

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

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

Consumers' Nondurables 
Textiles 

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

For example, the year 1941-one in which textile 
consumption reached record highs-ended with short
ages actual or impending in each of the major textiles. 
The year's phenomenal expansion of activity brought 

Figure 13.-Indexes of Output in Selected Nondurable-
Goods Manufacturing Industries, Adjusted for Seasonal 
Variations 
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the Board of Governors of the Federal Reserve System. The December figure for 
Paper and Pulp, included in the fourth quarter of 1941, was estimated by the U.S. 
Department of Commerce. 

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

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

Cotton mills in 1941 produced an <~stimated 11.5 
billion square yards of cloth, up 20 p<•rcc•nt from 1940. 
The expansion in output was obtained without, any 
increase in spinning capacity. Cotton-spinning spindles 
in place on December 31, 1941, were 24.1 million, 
slightly less than at the end of 1940. Although the 
industry at the end of the year was operating at only 
about 60 percent of its absolute cn.pa.eity (i. e., a 24-hour 
day and a 7-day week), only a small percentage increase 

appeared possible because of labor shortages and 
inadequate machinery for essential operations. A 
widespread unbalance of equipment existed, with spin
ning equipment at full time straining to feed part-time 
loom operations. 

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

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

Heavy Wool Imports. 

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

United States wool production in 1941 was at a new 
high of 464 million pounds (grease basis), compared 
with an average annual production of 435 million 
pounds in the years 19:31-40. 

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

In January 1942, the Office of Production Manage
ment instituted a wool conservation program which re
stricted the use of new wool in the manufacture of mate
rials during the first quarter of 1942 to 80 percent of 
the rate prevailing during the first half of Hl41. As 
military requin•mcnts will be met in full, the entire 
effect of the restriction is on product i011 for ci viliau 
use. More drastic curtailment may be expecte(l as 
our armed forces expand and tho extPnt of our participa
tion in the conflict increases. 

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

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

Until1940, silk W<lS essentially the only fiber used by 
hosiery producers for the log content of women's full
fashioned hosiery. Nylon, which entered this field in 
mid-1940, accounted for about one-fifth of the 1941 
hosiery production. Nylon yarn capacity was approx
imately doubled in 1941 and a further expansion is pro
jected for 1942. The hosiery industry cannot, however, 
count exclusively on nylon, the output of which is being 
increasingly devoted to military uses. 

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

Rayon capacity increased in about the same propor
tion. Imports of rayon yarn, as in other recent years, 
were VL•ry small, while stocks in the hands of yarn pro
ducers wen~ nrgligible throughout the year. Unlike the 
situation in cotton and wool, very little of the demand 
for rnyon ynm was of military origin. However, greatly 
increased Wtlr ckmands in Hl42 are cxpPeted to rPstrict 
civilian rayon supplies. 

Production of rayon staple fiber continued its rapid 
upward trnnd movement. Output of this fiber in 1941 
was 122 .million pounds compared with 81 million in 
1940 and 165 thousand in 1928. Imports of the fiber 
dropped to about 12 million pounds, down one-third 
from 1940. l\Jilitary demand for this fiber has also 
been small thus far. 

Shoes. 

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

Manufactured Foods 

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

War needs reflected in greatly enlarged farm produc
tion goals point to further large increases in manu
factured food output. Notable exception is a likely 
reduction in sugar meltings because of obstacles to our 
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securing normal sugarcane imports.4 Output of tobacco 
products increased 10 percent over 1940 and production 
of alcoholic beverages was up about 15 percent. In 
1942, a large proportion of the latter industry's dis
tilling capacity will be devoted to making ethyl alcohol 
for use in explosives and plastics. 

Record Output of Consumer Durables 

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

These restrictions were neither applied quickly 
enough nor extensively enough to prevent a record 
output of many durables. Some 3.6 million domestic 
electrical refrigerators, 2.1 million domestic vacuum 
cleaners, and 2.3 million domestic washing machines 
and ironers passed down 1941 production lines. The 
Federal Reserve's index of furniture production jumped 
from an average of 117 in 1940 to 145 in 1941, 10 points 
above 1929 the previous record year. The 1941 auto
mobile production of 4,838,561 units topped 1940 by 
8 percent, was exceeded only by record 1929 production 
(sales were slightly higher in 1941, however). Of the 
1941 output, 3,744,300 were passenger cars and 1,094,-
261 were trucks, the latter an all-time high. 

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

The automotive industry in 1941 took approximately 
9 million tons of finished steel, about 16 percent of the 
~ation's finished steel consumption. As the defense 
effort intensified and as the steel shortage became ap
parent, a curtailment program for automobile production 
developed. This program called for a cut in passenger 
ear production, based on the same period in the pre
ceding year, of 26.5 percent during August through 

• See the discussion in the Survey of Current Business, January 1942, p. 9. 

November. Deeper cuts in later months were to bring 
the 1942 model year 50 percent under that of 1941. 
Reductions for December and January were finally 
set at 60 percent and 51 percent, respectively. A 
comparable curtailment program for light trucks was 
designed to effect a 30-percent reduction for the model 
vear. But at the beginning of 1942, in keeping with 
the all-out war production program, an order effective 
February 1 called for cessation of production of all 
passenger cars and light trucks. 

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

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

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

The Outlook for Production 

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

Similar raw materials arc needed for the heavy capital 
formation rrquired well into 1943. Building of new 
plant, of military works, and of a considerable volunw 
of essenti!.\1 housing, will bring a heavy drain on many of 
the same materials that are used in the production of 
finished armaments. :Moreover, the machinery indus
tries must operate at a record pace to fill the staggering 
plant, utility, and direct military requirements. 
Some relief to both raw material and equipment pro-
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ducers will be afforded by a decline in maintenance and 
repair work, for as much of this will be deferred through
out the whole economy as is possible. 

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

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

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

Agriculture 
Agriculture was not excepted from the dominance of 

the war over the eeonomie life of the Nation <luring 
1941. The rise in civilian consumption cn'nte1l as a 
result of arms expenditures exerted a lwavy influenec 
on farm output, prices, and income, as donwstic de
mand for food produets and agricultural raw materials 
a.dvaneed sharply. But of growingsignifienncdhrough
out the yea.r was another development: The ng:rieultural 
needs of those nations who were to become prineipal 
allies of the United State;;; were met to an iJHTeasing 
degree by this country. 

Indeed, under the lend-lease program, food shipments 
within the eourse of the year bec.une one of the hu·gcst 
export categories. As the ngricultural requirements 
of the United Kingdom and other allied nations were 
somewhat specialized, tlw structure of agricultural 
output of necessity had to be altered, with a lH'nvier 
emphasis on meats, eggs, uairy products, and certain 
canned vegetables and fruits. Production goals for 1942 
emphasized thcS(' commoditi('S more heavily than such 
staple crops as wheat, cotton, and tobacco. 

As part of the effort to increase output where needed, 
the Govcrnm8llt sought to raise agricultmnl prices. 

In this it was successfully aided by expanding pur
chasing power in the hands of consumers, and farm 
prices advanced materially in the final three quarters 
of the year. 

A net result of these various developments was a very 
substa.ntinl gain in fnrm income. For the yen,r as a 
whole, agricultural cash income (including Government 
payments) rose to 11.6 billion dollars, the highest in 
the last 21 yca.rs. 

Agricultural Output at Record Levels. 

To meet the expanded needs-both domestic and 
foreign-agricultural output was the la.rgest in the 

Figure 14.-lndexes of Production of Selected Farm Products 
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Nation's history. Cereals, livestock, fmits, and vege
tables-all were produced in heavier volume, and the 
index of aggregate production rose more than 3 per
cent over 1940 to a peak of 11:\ (H1:35-H);39=100). 

One of the pri11cipal gains occUITNl in the a.ug
mented output of livestock and linstock products. 
Domestie demand for these ndvnnees to a. relatively 
greater extent during 1wriods of rising ineome. Alto
g('ther, produetion of such eommoditi!'S rose ap
proximately 4 percent in 1941. Pnrtly in a.nswer to 
large foreign needs, both dairy and poultry products 
experieneed the largest production advance they ever 
recorded. Output of each responded promptly to 
price-increasing C'tOvemment purchases made in heavy 
volume in the second half of the yenr for lend-lense 
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aceount. ]\feat output, on the other hand, was 
retarded by the 8 pereent reduetion in slaughter sup
plies of hogs, the result of the eurtailecl 1940 fall pig 
crop, and of ddayed marketing in order to achieve 
heavier feeding of the 1941 spring pig crop. Nonethe
less, production of meats rose moderately over 1940 to 
a new record volunw. :Milk, chicken and egg produc
tion also inereased to new high levels in response to 
higher prices produced by Government purchasing. 

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

The Farm Program for 1942 

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

Altogether, exports of leading Dgricultural produets 
to the various Allied countries arc expected to be at lenst 
1.5 billion dollars in 1942. Sueh an export would be 
the largest since World 'Var I and, despite increasPd 
farm output, would reprpscmt about one-tenth of total 
farm production. 

As suggested above, the dominnnt export Jl(•(•ds 
todny, as in ·world \Vm· I, nrc in such foods as mcnts, 
dairy products, eggs, and ennned fruits and vegetables. 
Great Britain found it neecssary to eurtail domestie 
output of livestoek produets in order to reduee the 
shipping spaee a1loted to the imports of feeds and to 
utilize more efficiently existing acreage by the produe
tion of wheat, potatoes, and fresh vegetables. }.fore
over, heavy imports of meats, dairy and poultry 
produets from the Continent nrc no longer avnilablc to 
the English. Nor is it possible for them to maintain 
as large agricultural imports from Argentina, Australia, 
and New Zealand, because of the scarcity of shipping 
faeili ties. 

For these reasons, the United States lws bt•en re
quested to supply about one-fourth of Gn•at Britain's 
requirements for animnl protein foods. In addition, 
of course, both the food and agrieultural raw material 
needs of other Allied countries are eonsidemblc. 

The snmc foods that are being exported are those 
for whieh the ad vance in consumer purchasing power 
has increased domestic demand the most substantially. 
In an efi'ort to meet all of these m•eds, it is hoprd that 
the 1942 output of beef and vral enn bP expanded at 
least 5 percPnt, Pgg and milk production can be advnnel'd 
about 1:-3 and 7 perepnt, respectively, and the output 
of certain Yt·gctnbles for canning (tomatoes are an 
example) can be stepped up very markedly. 

Table 9.-American Agriculture in Two Wars 

[1910-14=100] 

-------;::~;~;-group '~m !~~~~~~~~940 ~~~ 
Farm population and employment: i i , 1 I 

Farm population ________________________ -----i 100 I 99! 961 93 93 
Productive workers (average employment)----~ 98\ 94 92 87 85 

F~mily,wo;kers___________________________ 97 93 91 871 85 
H1rcd workers _____________________________ i 10! 1

1 

98 96 ~-5 85 
Farrnoutputperfarmworker _________________ 10o 116 119 Jo1 160 

Farm plant: 1 i ' 
Acreage harYested: 

1! principal crops _____________ -----------1 106\ 110 110 97 l 98 

~~1rtL::.:::::::::::::::::::::::::::::::~ 
1

~~ 1 m 1i~ 1~~ 1 ~!~ 
Milk cows on farms January]_ _________________ [ 108 

1 
110 110 , 130 

1 

133 
Agricultural production: l ' I l 1 

Grains ___ . ----------------------------------- 104 110 '1 114 \'1081 3121 
Fruits and nuts ____ -------------------------- 89 96, 9U 1 2165 3179 
Vegetahles, CXCl'pt truck crops_________________ 118 1071 m 1'124 I 3 125 
Truck crops ___ -------··---------------------- 117, 135 !26 2325 \ 3326 
Cottonandcottonsccd ________________________ ~~~-~~~~~~ 

Totalcrops< ____ ---------------------1 991 104\ 103\2121j 3J23 
. 1-----~---,--:--

Meat ammals ... -------------------------------1 108 I 121 1 118 1 '129\ 3!31 
Dairy products _______________ --------------~ J08j 106,

1 

llt 1 '157. 3166 
Poultry produets ----------- -----------------,~1_2_0~ _2_(}_i'_l '13!) i~~ 

Total lin-stock and livestock products'---~~~~~~~' 1:W ' 3 145 

Total (crops and livcstoek and live- I \ 1
\ 

stock products)______________________ 103 109 
1 

109 2132 31il6 

Consumption per capita: , \ I [ 
All foods__ _ -------------------------------. 981 95 i 96 \1 102 10;; 

Cereals_ _ _____ -----------------------1 96 86 I 84 67 67 
Fruits and vegetahlcs ___ -----------------~ 97 97 1 97 1 11Q !10 
J\Ieats ___ --------------------------------- 94 I 98 I 95 1 9, 96 
Dairy prodnds an<! eggs __ _______________ 101 101 , 102\' 123 127 
Sugar_ ________________ ---------------~ 99 I 9,1 1 111 124 131 

AgrieulturnJ ineome: t I 1 

Cash n·c·eipts from marketings______ --------1 181 2271' 246 141 185 
Allcrops _______________________________ ,

1

189 233 256 ll8 156 
F1·Nl crop:; ______ ._____________________ 180 247 202 95 97 
Foo<lgrains __________________________ 212 303 312 89 13S 
F'ruiisandn-gotabiPs ________________ 181 186 212 li9 224 
Cotton and cottonseed _________________ , 193 215 275 79 132 
Tobacco _______________________________ \ 223 318 463 222 255 
Oil-hearing crops .. ___________________ 157, 213 204 296 498 

Lin·stock and liwsLOck products__ _ 17:3 220 236 164 214 
Cattle and calves_____ _ ___________ 183 225 213 153 194 
Hogs________________ _ _____________ 192 275 282 121 192 
Dairyproducts__________________ 155 183 233 158 208 
Poultry and Pg~s____ ___ ______________ 164 199 242 243 296 

Net inconw produced hy agriculture ___________ ' 191 220 227 126 '173 
I 

t Volume of agricultural production for sale and for consumption in farm home. 
2 Pr<'liminary. 
a TentatiYc· cstimat(•. 
4 Includes tnbaceo. su!-!ar crops, hay, peanuts, soybeans, cowpens, hop:-;, and Jegun1e 

and grass seeds in addition to crops shown separately. 
• Includes wool and mohair. 
Source: l:. S. Department of Agriculture. 

In SOlll{' contrast to the expansion of output outlinPd 
above are the production plans for sueh basic staples 
as cotton, wl10at, and flue-cured tohneeo. The loss 
of fon•ign markets on the Continent and in the Far 
East has been offset in part by either inereased export 
to other arras or heavier domestic consumption. The 
advance in the lattc•r has been particularly large in the 
ease of eotton. 

Production of 
1040 nnd 1941. 

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

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

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

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

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

Table 10.-Purchases of Surplus Marketing Administration 
and Federal Surplus Commodities Corporation During 
Calendar Years 1940 and 1941 

I Quantity ~. Cost 
___________ ! ________ _ 

Commodity group i 1940 I 1941 : 1940 I 1941 

1---'-----1 
[(Million of pounds) (Millions of dollars) 

----·- ----- ---~--- -- ----------- ----~---- -------
All foods...... ____________ 3,103.1;.5,076.7 88.2 481.2 

Meats. ___ . ____________________ 247.0; 812.6 21.1 1.57.0 
Cannell pork____ __ 2~0.0 .---------- 74.8 
PorkcutsanulanL ..... ________ 247.0 .5,4.8 i 21.1 79.4 

Dairy products .. ____________________ 90.1 l,Oll. 2 1 7. 7 107.7 
Butter___________________________ 11.9 6.7 · 3.2 2.0 

Poultry products.___________________ 104.3 195.~ 12.4 87.1 
Eggs.--------------------------- 1 104.2 189.8 12.3 80.1 

Vegetables___________________________ 511.9 I 721.8 5.5 25.2 
Canned vegetables _____________ ----------, 209.5 11.2 
Drybeans_______________________ 61.1 279.8 1.8 10.t\ 

Fruit-------------------------------- 818.5 l. 266.2 17.0 ·15. 3 
Canned fruits __ ----------------·--. 10.6 210.0 . 6 13. ,o 
Freshapplcs_____________________ 351.2 459.4 fi.6 9.1 
Dried prunes and raisins_________ 181.4 366.1 5.9 14.f> 

Grain and grain products------------ 1,326.3 568.7 24.1 16.3 
Cannedfish__________________________ 2.8 198.6 .1 23.1 
Canned pork and beaus______________ 213.9 8.9 
Otherfoods .. --.-------·-------------- 2.2 87.8 .3 10.6 

Nonfoodstuffs.--·-----------------·------ 191.5 199.1 25.8 17.2 

TotaL.-----·-··----·-------------- 3, 294.6 5, 275.8 114.0 498.4 

Source: U. S. Department of Agriculture. 

Farm Program Raises Prices. 

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

Figure 16.-lndexes of Prices Received by Farmers and Cash 
Income from Farm Marketings 
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through 1935 and monthly thereafter. The monthly indexes are adjusted for seasonal 
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Source: U. S. Department of Agriculture. 

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

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

______ a_ro_u_p _______ ~ ~ 1941- :3~4J5• l:i~4{5' 
A.ll farm products___ _________ 93 

Grain ____________________ .______ 72 
Cotton and cottonseed _______ . _ _ 73 
Fruit. ____________ -------------- 77 
Truck crops______________________ 105 
Meat animals _____ --· 110 
Dairy products _____ .. ----- _____ 104 
Chickens and eggs_______________ 94 
Miscellaneous___________________ 95 

Source: U.S. Department of Agriculture. 
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The degree to which agricultural prices reacted to the 
stimuli was suggested in the discussion of commodity 
prices above. Prices of many commodities rose to 
parity or above as the combined domestic and foreign 
demand proved exceptionally heavy. J\1oreover, spec
ulative activity in the principal markets contributed 
greatly to the price advance, as it appeared that price 
control legislation would permit ceilings to be imposed 
upon individual farm commodities only at high levels. 
Thus, cotton and cottonseed rose 75 percent, grains 
more than 50 percent, and meat animals 45 percent. 
The average of all prices received by farmers stood 42 
percent higher on December 15,1941, than a year earlier. 
However, many farm commodities were still materially 
below minimum price-ceiling levels as provided in the 
Emergency Price Control Act of 1942. 

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

Commodity Unit 

Prices received by 
farmers (United 
States average) 

Dec. Dec. Jan. 
15, 15, 15, 

1940 1941 1942 

Indi
cated 
UliDi· 
mum 

ceiling 
Jan. 
15, 

1942 I 

-------------1------1-----------
Wheat ______________________________ Cents per bu____ 71.5 102.2 106.1 142.0 
Corn ____________________ ------------ Cents per bu____ 54.5 66.9 72. 7 103.1 
Cotton ______________________________ Centsperlb ____ 9.33 16.23 16.93 21.5 
Potatoes ____________________________ Centsperbu ____ 54.9 82.7 97.6 124.1 
Chickens (live) ____ . ___ ._____________ Cents perlb_ _ __ 13.0 15.8 17.0 21. 1 
Eggs ________________________________ Cents per doz.__ 26.8 34.1 31.3 34.1 
Hogs ________________ ---------------- Dol. per 100 lbs.. 5. 59 10.21 10.55 11.59 
Beef cattle ___________________________ Dol. per 100lbs .• 7.84 9.38 9. 77 9.38 

I "No maximum price shall be established or maintained for any agricultural 
commodity below the highest of any of the following prices, as determined and pub
lished by the Secretary of Agriculture: (1) 110 per centum of the parity price of such 
commodity, adjusted by the Secretary of Agriculture for grade, location and seasonal 
differentials, or, in case a comparable price bas been determined for such commodity 
under subsection (b), 110 percentum of such comparable price, adjusted in the same 
manner, In lieu of 110 per centum of the parity price so adjusted; (2) the market price 
prevailing for such commodity on Oct. I, 1941; (3) the market price prevailing for such 
commodity on Dec. 15, 1941; or (4) the average price for such commodity during the 
period July 1, 1919, to June 30, 1929,"-Emergency Price Control Act of 1942, sec. 3, 
subsec. (a). 

Source: U. S. Department of Agriculture 

Farm Income Highest Since 1920. 

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

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

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

Consumption 
Though the United States devoted an increasing 

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

Moreover, the existence of unemployed labor, the 
policy of constructing new finished armament facilities 
rather than converting existing plant devoted to pro
ducing civilian goods, and the fact that raw material 
use was relatively uncurbed during the first two-thirds 
of the year, all combined to make possible a record 
output of consumption goods. Only in the final 
quarter of the year was the output of consumers goods 
seriously threatened by raw material shortages. But 
even then, sizable inventories of the commodities 
eventually to be in short supply made possible the 
m11intenance of sales. 

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

For 1941 as a whole, consumer expenditures for goods 
and services rose to 7 4 billion dollars. The previous 
year they had been 65 billions. After adjusting for the 
rise in retail prices, it appeared that real consumption 
had risen nearly 10 percent. When compared with 
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1929, consumption for 1941 had advanced one-fifth 
while on a per capita basis it had increased in the 
neighborhood of one-eighth. 

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

Retail Distribution 

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

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

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

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

Though output of many civilian durables had been 
limited in the final quarter of 1941, supplies were ample 
for the most part to fill demand. The extraordinary 
production in the previous 9 months had made possible 
an expansion of wholesale and retail stocks, and these 
were drawn upon, oven through the first part of this 
year. At the same time, however, in those cases where 
supplies were shortest, rationing was undertaken in an 
effort to realize an efficient distribution among con-

sumers. Thus, as pointed out in the introductory 
section, by the start of 1942 it had become apparent 
that the pattern of consumption for the duration of the 
war would be altered drastically and that the aggregate 
of goods available for purchase would be seriously cur
tailed. Nevertheless, the country is in a relatively 
good position to meet the essential requirements of the 
civilian population even under the high stress of a full 
war effort. But many of the items in its high living 
standard will have to be sacrificed for the time being. 

Figure 17.-Value of Sales of Retail Stores by Kind of 
Business 

(MILLIONS OF DOLLARS) 

DURABLE-GOODS !I 

......... 

' Includes data for "Other Retail Stores" group not shown separately in this chart. 

Source: U. S. Department of Commerce. 

Sharp Expansion in Sales of Durables. 

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

Retail buying of nondurables also increased consid
erably during 1941, the value of sales rising 16 percent 
on the average. Among stores specializing in these 
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commodities, apparel shops experil·nced the most heaY
ily expandrd business. with the value of sales ndnmcing 
one-fifth. Even food stores, whose business usually 
fluctuates to a smaller extent than docs that of most 
other shops, experienced an unusual rise in salPs of more 
than one-seventh, though a good part of this ineret1se 
represented higher prices. Like,vise Pating nncl drink
ing establishments reported large sales incr('ases, 
extending a steady growth of recent yt>itl'S. Tlw sales 
volume of this group moved ahead 1() pere<•nt in 1941. 

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

Stores, by kind 
of business 

Sales (millions of dollars) I 

I 
Perc~nt· 
agem
ercase 

1929 1933 1939 1940 11141 1940 
---~1941 over 

----------1-----------------
Allretailstores ___________ 48,459 24,517 42,039 45,694 ~~-~ 

Durablegoodsstores _______ 14,180 4,844 10,376 12,157 14,8821 22.4 
Nondurable goods stores______ 34,279 19,673 31,663 33,537 3S, 730 

1 
15. 5 

Food _________________________ 10,967 6,776 10,165 10,764 12,41! 15.3 
Eating and drinking__________ 2,125 1, 430 3, 520 3, 721 4, 319 16.1 
AppareL _____________________ 4,241 1,930 3,259 3,413 4,089 19.8 
Filling stations_______________ 1, 787 1, 532 2, 823 2, 982 3, 500 17. 4 
Building materials and hard-

ware________________________ 3, 846 1, 343 2, 735 2, 987 3, 722 24.6 
Household furnishings________ 2, 755 959 1, 733 1, 934 2, 387 23. 4 
Automotive __________________ 7,043 2,367 5,546 6,819 8,226 20.6 
Drug _________________________ 1,690 1,066 1,562 1,650 1,864 13.0 
General merchandise .. _______ 9, 015 4, 982 6, 475 6, 791 7, 616 12. 1 
Other_________________________ 4, 990 2,132 4, 221 4,633 5, 479 18.3 

--~------------

All retail stores in 1935-39 dol- I 
Iars _________________________ 41,032

1

28,262 42,667 45,749 50,182 9.7 
All retail stores, per capita, in I 

1935-39 dollars-------------- 338 225 326 347 377 8. G 

I Per capita sales in dollars. 

Source: U. S. Department of Commerce. 

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

Consumer Credit Supports Retail Trade 

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

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

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

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

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

Federal Reserve Board Places Curbs on Consumer Credit. 

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

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

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

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

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

The service and limited-function dealers increased 
their business about 30 percent, turning over some 
34.5 billion dollars of goods within the year. l\Iuch of 
this gain was concentrated in the first 3 quarters, as 
retailers purchased in stt.'adily heavirr volume during 
this period. Not a little of the buying by retailers 
represented inventory accumulation, which bv autumn 
was almost a fifth higher than in tlw like peri~d of 1940 
(here again part of the increase represented higher 
priec>s). 

This retail stoek accumulation, in combination with 
less vigorous consum<:'r buying, slowed wholesalers' sales 
somewhat in thC' final quarter, in contrast to the 
marked advance in the Parlier part of the year. 

As was the case among retailers, those wholesakrs 
spl'C·.ializing in durabh• goods receiYed the largest in
crc>ase in business. This movement was even more 
evident for wholesalers, since those handling producers' 
goods, such as machirwry, metals, hardware, plumbing 
and heating supplies, and eh•etrical goods, n•ceived 
businl'SS ranging from 40 to 50 percent above the 1940 
value. ·wholesale cleal('rs in dry goods, clothing and 
footwear, lumbt.'r and building mntl'l'ials, and furnitnre 
and housefurnishings increased thPir sales about one
third in vahw. Again, even grocery and food dPalers, 
whose gains usually do not vary widely from year to 
ypar, reported sales receipts one-fifth higher in 1941 
than in 1940; price changes, however, accountPd for the 
major portion of the advance. 

Inventories 
A substantial part of 1941 output went into inventory 

holdings. Altogether, business inventories were PX
panded to record size in a broad wave of accumulation 
that reached its crest in the final quarter of the year. 

4399()7-42--5 

However, in contrast to the large inventory advance 
that occurred in 1937 and in the closing months of 
1939, last year's rise did not serve as a major factor 
shaping the increase in aggregate production. Rather 
it reflected the needs of that increase, as well as the 
reaction to the supply and price conditions thereby 
created. 

Thus, a sizable part of the aclvanee in manufacturers' 
stocks n•pn•sented goods in process and necessnrv raw 
matl,rials as growing output required larger invm{tories 
in thPsc forms. At the same time, the strong demand 
for final products which prevailed in aU markets 
throughout the yt'ttr c•ffectively prevented any excl'ssive 
piling up of finislwd goods inventories in the hands of 
manufacturers. Finally, the continued rise in prices, 
ns \n'll as actual and potential shortages led to muc.h 
protectin buying. Of course, increnspd prices also 

Table 14.-Estimated Value of Inventories 

[Billions of dollars] 

' i 

I : Manufacturers : · 
End of \"ear · Grand 1 -----------------~ \\"hole· I Retailers 

· 1 total 1 1 ! salers 
____ I '.! Total' I Durable .N"ondurablc 

1

, i 
--- -----,------------------ ------~-----

1938 .......... _1 1s.zj 10.0 4.4 5.1· :ul 4.9 
1939 ___________ : !9.3l· 10.7 4.s .u 1 :J .. j 1 5.1 
194Q__ . --I 21. 2 11. 9 5. 8 5. 6 I 3. 7 I 5. 5 
19412 ___ .. ___ , 27.3; 15.8 7.8 7.3 I 4.7 6.8 

i I , 

1 Includt'S the printing anrl puhlishing and miscellaneous industrit'S. 
2 Preliminary. 
Sourre: "G. S. Department of Commerce. 

made for higher valuations as supplies \H're conn•rtecl 
into inventories nt progessively higher prices. 

Combined inventories of manufacturers, wholesalers, 
and retailers amounted to 27 billion dollars at the end of 
December, more than 6.1 billion above their value at 
the end of 1940. Though over one-third of the rise can 
be attributed to higher prices, the increase in physical 
stocks was the largest yet reported. ~Ianufacturers 

registered the heaYiest advance of the three groups, as 
their holdings rose to a value of 15.8 billion dollars at 
the end of the year, compared with slightly less than 12 
billion at its beginning. Retailers' stocks increased in 
value from 5.5 billion dollars to about 7 billion, while a 
rise of a billion in wholesale stocks lifted their aggre
gate value to 4.7 billion. In percentage terms, manu
facturers' inventories increased 33 percent, while those 
of retailers and \Yholesalers advanced 24 and 27 percent, 
respectively. 

An outstanding feature of the last half year \Yas the 
sharp increase in the value of inventories relative to 
output in manufacturing industries. This develop
ment reflects the many influences retarding output 
gains plus those leading to protective inventory accu
mulation as the year progressed. Much of the available 
slack in manufacturing capacity, which had made 
possible earlier large increases in output, had been 
taken up by the middle of the year. As a result, the 
Department's index of manufacturers' shipments (Jan-
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uary 1 939= 100) rose only 15 points after Ju11e com
pared with a rise of 39 points during the preceding six 
months. On the other hand, the rate of inventory 
accumulation in the last lutlf of the year was approxi
mately double that prevailing over the first six months. 
Both factors thus combined to lift the relntionsl1ip of 
inventories to shipments to the new and higher levPls 
shown on figure 18. 

Figure 18.-Relationship between Manufacturers' 
Inventories and Shiptnents 
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During the first half of 1941 a parallel growth of 
inventories and shipments is revealed by the figure. 
Expanding output called for larger stocks in this period 
as in previous years. By the middle of the year, how
ever, the emphasis in over-all inventory policy had 
shifted from the maintenance of previously established 
stock-shipment patterns to protective buying on a large 
scale. Though further advance in production had now 
become dependent upon the relatively slow expansion 
and conversion of facilities, inventories piled up at an 
accelerated rate. 1\foreover, the scope of the move
ment gradually broadened until it embraced almost the 
entire producing economy. 

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

held by all durable goods industries rose from 130 to 
176 during the year. 

The second half year also witnessed a tremendous 
advance in the value of stocks held by producers of 
non(lurablcs. La.rge increases in foods, textiles, chemi
e:tls, and other nondurables were reeorJed as it became 
apparent that shortages Wl'I'e spreading to areas pre
viously affeet(•d but little and that the upward pres
sure on prices was becoming more intensP. Altogether, 
the value of inventories held by producers of non
durahlPs rose mon• than 800 million dollars during the 
final q unrtcr of Hl4l. For the year as a whole the index 
for nondurables advanced from 111 to 144 [averagt' 
month, 1939=100]. 

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

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

Construction 
Relatively larger than the expansion of manufactur

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

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

Through the final quarter of the year construction 
which did not meet war requirements suffered increas
ingly because of difficulty in obtaining essential ma
terials. Howt•ver, by the y(•ar end there had been 
little more than a seasonnl decline in total construction 
activity. And war rnquirmwnts suggested that, in 
spite of drastic curtailment of some types of projects 
because of the scarce matNial supplies, total expendi
tun•s on construction in 1942 would at least approach 
the 1941 level. Direct military construction is to be 
much heavier than last year, while the building of new 
plant should be reduced but little. In addition, con-

Fig,ure 19.-Estimated Value of Total, Public, and Private 
New Construction 

BILLIONS OF COLLARS 
12. 

NOTE.-Data do not include work-relief new construction for which separate figures are 
not available. Data for total work-relief construction are shown in Table 15, 
p. 36. 

Source: U.S. Department of Commerce. 

siderable activity in other fields, including residential 
building, is deemed essential to the war effort. 

Residential Construction 
Increased consumer purchasing power, the extraor

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

As a matter of fact, the effective demand for housing 
was even greater than these figures indicated. The 
number of vacant dwellings declined markedly and for 
the country as a whole the vacancy ratio was reduced 
below what is usually considered normal. In many 
war production areas, of course, vacant dwelling units 
declined to an irreducible minimum. In addition, 

conversion and rehabilitation of existing structures wen• 
undertaken to an unusual degree, while light house
keeping units, trailers, and otlwr dwelling units not 
counted as new construction, appenn•d in lnrge num
bers within many critical areas. 

The strength of the housing deBwntl in 1941 is 
further Pmphasized whPn it is reali7.ed that the large 
gain occurred in the face of a substantinl rise in costs. 
Building costs for a standard 6-room frame house, for 
example, rose 11 percent. 

However, the incr<•ased levPl of income tended to 
offset the retarding influence of t.lw eost advance, not 
only directly b11 t also through various indirect efl'ccts. 
Thus, whil<· the number of marriages in Hl39 and 1940 
wns PXceptionally high, favorable economic conditions 
nncl tht• war led to a further increase last year. Some of 
the war marriages of course did not create new house
holds; JleYerthdess, the net increase in households 
probably exeeedcd the large number reported in each 
of the previous two years. Again, tlw increased income 
favorc•cl further "undoubling" where two or more fami-· 
lies hrtd hem living as one household. No statistical 
measurement of this latter development exists, but 
evidence from many somees point:;: to its having grown 
markedly lust year. 

A good share of the increased resid<•ntial building 
rE'presented public construetion. About half a billion 
dollars was spent on public housing in 1941, as com
pared with 200 million in 1940. Approximately one
third of the total represented a continuation of the 
slum clearance program. The balance of public build
ing was required to meet housing shortages in critical 
areas of war production. 

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

By the year end the outlook for housing during 1942 
had been rendered very complex because of the grow
ing shortage of raw materials, particularly metals. In 
mid-September, priority assistance for obtaining re
quired materials was limited to those new housing units 
in critienl areas which cost less than $6,000. Inventories 
in the hands of building supply dealers were consider
able, however, and construction of larger units remained 
in sizable volume. Building of this character cannot 
continue indefinitely; so most new residential construc
tion in 1942 will of neeessity have to fulfill priority 
specifications. 
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The total supply of scarce matNials that would bP 
nlloca ted for housing purposes had not lwl'll dl•tpr
minecl at the Yl'lll' end. A figurt• of :300,000 units
:200,000 privatPly 0\Ynt>d and 100,000 publicly owned-

Figure 20.-Estimated Value of Public and Private 
New Construction by Type 

81 LLI ONS OF DOLLARS 
I 

::-\OTE.-Sl'e nott' on Figure 19. 

SonreL': r. 8. l)ppartment of ComnH.'l'C'i.'. 

ESIDENTIAL BUILDINGS 
(NONFARM) 

0 0 4Z.JI 

hnd lH'Pll amlotmc·Pd by priority authorities, but no 
s1wcific tinw limit had bPen inclll<kd. At thP start of 
this year, applications had lwen apprond covt'l'ing: all 
of the public ancl about half of the private quota. Appli
cations wen• b(•ing: n•c(•ivPd at a rate which would 
Pxhaust the bahmcP of the quota lwfon• tlw end of tlH' 
first quarter in 1942. At that tinw, thP urgl•ncy of 
ndditional housing in criti<"al n.n•ns will han• to ht• 
\n•ighed against othc•r t'SSl'ntial IH'Pds antl tht• total 
rp;;idl•ntial building "'hich must be und!'rtakcn in 1942 
can tlH•n lH' dett•rminPd. 

In this rpgnrcl, the heavy residential building last 
Yl'nr \\'HS of partieular importance, for on thP wholP it 
ld't thP Anwrican people better housed than at anv 
othl'r tinw in the last deeack. Only in areas requiring 
an influx of lWW labor will n•sidential building lw cx
tensin. In all Sl'ctions, tlw rise in thc number of housp
holds normal in more usual timc•s will lw curtailed 
lwcm!SP of \nlr service. At tlw same timP, restrictions 
on lll'\Y construction should again encourage a large 
amount of eonvc•rsion awl rPnovation of existing struc
tmcs, as wdl as tlw incrpased use of light housd(ec•ping 
qunrtPrs. trailers, and othl'l' altprnativPs to new.building. 

Industrial Construction 

One of the most significant construetion devplopnwnts 
during 1941 was thP inen•ased lmilrling of manufactur
ing plant. ThP erPation of a tremPndous nPw nrnm
nwnt industry, combined with a sizable expPnditure on 
plant for ci,,ilian usc, carried the total outlay to 1.9 
billion dollars. This \Yas mon• than doublP thC' 1929 
peak and perhaps 3 tinws thP volump rpalizc•d in tlw 
high :n·m· of the last war. 

As stntt•d in tht> introductory St>etion of this economic 
n·viPw, onr half of tlw plant construction occmTNl in 
tlw dirw·t armament industries, including tllP tremen
dous expansion of aircraft capacity, a more than tripling 
of tlw Kation's shipwnys, ancl thP enormous growth in 
plant for turning out such eommoditi0s as tanks, guns, 
ammunition, nnd t•xplosivcs. As a matter of fact, m•w 
nrmnnwnt plnnt constructC'd in 1941 was itsPlf mort' than 
douhk thP cntire plant invPstment (not including 
mnchirwry, of comsP) of thr automobik indushT 

Table 15.-Construction Activity in the United States, by Function and Ownership 1 
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J,.n:J 1. 742 l. 854 1, 763 l. 819 I 1.8.19 1. 976 
640 710 itl2 7i2 8fll i 8S7 927J 

I Approximately comparable data beginning with 1915 arc available in "Construc
tion Activity in the United States, 1915-1937/' Domestic Commerce Srnes No. 9tl. 

a part of the cantonment program. PreYious to 1940 all warehoust'sother than those 
constituting inte~ral parts of factorirs w0re classed as connnercial. 

z Preliminary estimates of the Bureau of Labor Statistics. Further re-vision, 
d(•pendcnt on incorporation of final census data, is in progn•ss. _ 

J Small but indeterminate amounts of pnblic factory and commcrcJa! construc
tion included under private construction prior to 1934. 

' Estimates of the Bureau of Agricultural Economics: include indeterminate amounts 
of maintenance. 

'1940 and 1941 public factory figures include all _\rmy and ::\ayy warehouses not 

6 Incluctrs cantonments, aeronautic facilities, navy yards and docks, ~\rn1y and Xavy 
hospitals. l'tc. 

7 Includrs construction expenditures for se,vagc disposal, water supply, conservation 
and dewlopmcut (chiefly rivers and harbors and reclamation), and miscellaneous 
public sen" ire enterprises. 

Source: C S. Department of Commerce. 
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Again, as suggested nbovr, the rise of the anna
mont industries made necessary a further growth of 
machinery and raw mntcrial output. Chcmicnls, iron 
and steel products, aluminum, and other nonferrous 
metals, were the matcrials unckrgoing the largest 
plant Pxpansion as n result. 

The Pxtent of lWW plant elassifi<•d as ht•ing chiel!y for 
use in producing civilian goods is best indieakd by the 
fact that despite increasing raw material shortagcs, 
the building of such plant was greater than in 1940. 
Neverthekss, this still constitutc•d but onc-fomth of 
the total plant construction in 1941. Th<' food and 
kindrPd products, textik, pulp nncl pnper, and auto
mobile' industries undertook th<• lwaviest construction. 

By the fourth quartcr of tlw yenr, raw material 
shortages had limitc•d both tlw 1wed for civilian plant 
construetion and UH• ability to carry it through. 
Priority assistance in obtaining eitlwr mnchinNy or 
materinls wns formally dPni<•d thosp who sought to 
makP such invPstment nnd building of that chnrnetPr 
was on the dPclinP. 

OnP dPvdopment of significance• was the hug<• plant 
construction carril'd out under tlw auspicl's of the 
Feckrnl Govprnnwnt. Approximakly two-thirds of 
tlw total industrial construction in 1941, including 
nine-te•nths of the armnment plnnt, v.n1s on Fc•deral 
account. 

Since thc• outsPt of the military program in the 
second qunrtcr of 1940, new industrial construction 
has risPn continuously. The• annual rate> at the earlier 
date was lPss than 400 million dollars; today it is more 
than 2 billion. Commitments already made n t the 
tinw war was de•elnn•d indicated that this pnc<' would 
be continued at least into the second part of 1942, e'T<'ll 
though construction of othPr than war production 
plants had bec•n virtually eliminakd. :\lon•onr, th<' 
t>nlargt>d arms program ckmands a furtlwr large increase 
in industrial eapacity. 

While much of the increased anus capneity is to be 
achieved in part tln·ough Kholcsnlc convNsioll of 
existing civilian plants, new construction also is to 
play an important role, both lwetms<' new building is 
nt times morc rnpid and because not n small part of 
the required plant is for the production of commodities 
thnt cannot be made in converted facilitit>s. All in 
all, the necessary nt'w stc•d, nlumimun, mngnl'sium, 
elwmicnl, bomber, ordnance, and similnr plants knd 
to substnntiatc n forecnst thnt outlays in 1942 will rist' 
nbov<', ratht>r than fnll below, the current rnte. 

Th<' snmc eonclusion is c•xpected in the ense of certain 
(YJws of public utility construction. In 1941 the• total 
of ibis category ndvanct>d to 830 million dollars, up 
considerably from the 645 million of tlw previous year 
but still fnr bdow the volumes realized in the lntter 
twent ie•s. Rnilrond and ele•ctric power construction 
both Wl'rC' much heuvie•r as inerensed dPmnnd incide•nt 
to the broad industrial expansion n•quin•d c•ither an 

0nlargrcl capacity or extensive improvement of that 
already existing. A similar devPlopment may occur 
in 194:3. Electric power plant., for example, is sched
uled to undergo a record expansion. However, part of 
the new construction of utilitie•s, as with manufacturing 
concerns, will be offset by defNment of maintenance 
and repair, n•quirecl as n result. of short matt>rial 
suppliPs. 

Public Construction. 

Pu I> lie construction had lwen :1 t an nll-time penk in 
1940, but it wns mon• than doubled in 1941. }.fore
OVC'r, the• total of 5.6 billion dollars was one and a half 
timt>s the volunw found nt·ee•ssary in 1918, the peak 
yenr of the wnr. 

A munbl'1' of dl'wlopments, soml' of which aln•ncly 
han• !wen con•n•cl, wNe responsible for this shnrp 
ndvnnce. The most important wen• tht> rise in factory 
building for public account, tlw n•ry ext(•usive militnry 
and nnval construct ion, and the inerease•d volume of 
public resickntial building. In addition, hmn•ver, 
nlmost nll other forms of public construction expanded. 
Outlny for ne"' highwnys, for example, is estimated to 
hnv<' bet'n slightly more than 1 billion clollnrs, 7 }H'rcent 
nbovn 1940. 

Heavy Military and Naval Construction. 

One publie construction category which nssmnnd 
mnjor proportions in 1941 was that which embraced the 
building of cantonments, air fidcls, naval bnse•s, nnd 
other militnry fncilitic•s. Details on this construction 

Figure -21.-Estimated Value of Public New Construction by 
Type 
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nrc not avnilnble for publicntion. Howc>nr, the totnl 
outlay within the continentnl United State's itself 
jumped to approximately 1.8 billion dollars in 1941, ns 
eompnrcd \Yith 473 million in 1940. En•n before the 
Unitc>d State•s became' directly irwolnd in the war, 
projects had been sclwclulPd that \Yould more thnn main
tain exJwnditun• nt the• 1941 rnte through the first half 
of 1942. Since then, of course, the program has been 
stepped up very markedly. 
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Rise in Construction Costs. 

It was earlier pointed out that the huge adYance 
in construction htst year occurred in the face of a 
substantial iuert'ltSe in costs. The imperative nature 
of a large proportion of the demnud, ns wdl as the 
increased level of income, made cost conditions a 
factor of secondary importance in most insUmct'S, and 
the increase probably had but minor influence in re
tarding demand. CPrtninly of much greater importance 
in this instance wits the prospective shortage of raw 
materials in the latter part of the year. 

Quoted prices for building materials, as mensun'd 
by the Bureau of Labor Statistics' index, rose 9 per
eent during 1941. According to indices eornpil!'d by 
the Engineering News-Record, the advance in construc
tion wage rates within the year was 9 percent for 
common labor and 4 percent for skilled labor. As n 
result of these and other changes, the Home Lonn 
Bank Board index of the cost of building n standnrd 
6-room house rose 11 percent. 

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

Public Utilities 
Electric Power 

The tremendous growth of industrial aet1nty led 
to an unusual and record year for the electric pow0r 
industry. Capacity, output, number of customers, 
revenue-all were the largest in the history of the 
industry. But, notwithstanding a very substantial 
installation of new generating capacity, as well as the 
construction of much interconnecting transmission 
line, power output within some regions proved inade
quate to meet peak demands for the first time since 
the last war. lV[oreovcr, at the start of tho new year, 
it was clear that shortages would become more wide
spread during 1942, although peak ouput was schrdulc>d 
again to be steppPd up markedly in almost all regions. 

Sharp Advance in Industrial Sales. 

Sales of electricity to ultimate customl'rs rose 18 
percent to a total of 140 billion kilowatt-hours in 1941. 

By far the largest r'xpansion (28 IWrcent, and close to 
threc>-fourths of the total increase) reprPsent!>d pur
chnsr's by large industrial plants, chidiy a rpf!Pction of 
the h0avy industrial output. Newly constructed 
plants took a somewhat largt>r proportion of their 
power rr•quirenwnts from public utiliti!•s than did tl1e 
rr'st of manufacturing on the average. 

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

This latter development was not the result of a 
smaller addition to the number of residential customers. 
These showed the largest increase for the past 13 years, 
partly lwenuse of th0 lnrge amount of housing for d<'
fense workers. However, the gain in the number of 
kilowatt-hours taken per customer was less than in 
recent years, rising only from 952 to 986. This was the 
case despite the fact. that sales of electric appliances 
(chiefly responsible for increased household usc of elec
tricity) wore the heaviest on record. For example, over 
3.5 million refrigerators were purchased, as contrasted 
with 2. 7 million a year earlier, while the sale of 684,000 
ranges was 70 percent above the 1940 total. 

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

Table 16.-Revenue per Kilowatt-Hour of Electrical Energy 
Sold, by Consumer Classes, 1929-41 

[Cents) 

[ I I Commercial and I 
1 I industrial 1 

I
I Residen- 1 

1 
______ 1 

tial or J Farm 1 I Total 

I. ctome,stic I Small Large I 
Y{'ar 

, I light and lig-ht and 1 

----- --l-----~~~--;:-;lf_~:e:4, po:e:s-IJ~--2.57 
1929_- -, 
19;1()_- .. ·I 6. 03 2. 61 I 4 .. 13 I. 41 I 2. 66 
1931_ s. 78 2.10 4. 17 1. 47 I 2. 75 
1932 ____ --------- --- - - __ ! 5.60 2.98 4.14 1.53 2.85 
1931L.. - I 5.52 2.85 4.07 1.381 2.66 
1934_______ ------- i 5.33 2.65 3.991 1.35 2.58 
1935 ... ---- -------·- 5.01 2.86 3.82 1.30 i 2.46 
1936 _____ . . _ _ _ _______ . _ 4. 67 2. n I a. oo 1. 19 : 2. 2~ 
1937'-· - --' n~ :n~ I U6 1 u~ 1 Uo 
g~~::_:::: ____ :_:::::l 4.00 '2.421 3.191 1.121' 2.16 

l~:~ :._:::::::::::::::::::: ::1 n~ :~:~~ 1 ~:e~ i l:&8 I r~ 
t Revised figureR to conform with Uniform System of Accounts prescribed by the 

Federal Power Commission. . . 
2 Based on estimated sales for all farm serviCe: under the system of accounts m 

effect beginning 1937, farm service is not reported as a separate class. 
' Data for 1941 are estimates. 

Source: Edison Electric Institute. 

The mag11itude of the increased demand for power 
varied widelv from area to area, being particularly 
large in tho~e regions heavily engaged in produeing 
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commodities for military and capital use. Industries 
producing durable goods and chemicals require excep
tionally large amounts of electric power. :Moreover, in 
some cases, the yearly peak requirement was raised 
relative to that of any single month. Such important 
power consumers as the electrochemical and electro
metallurgical industries formerly used much secondary 
power, curtailing activity during periods of peak 
demand. Today, however, they maintain a continuous 
operation. On the average, power facilities were used 
more intensively last year, the kilowatt-hours generated 
per kilowatt of capacity advancing from 3,538 in 1940 
to roughly 3,900 in 1941. 

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

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

Lar~e Expansion of Capacity. 

Peak requirements for the country as a whole occur 
in December. This past year they stood more than a 
tenth above those of December 1940. To meet such a 
demand, the utilities undertook one of the largest ca
pacity expansions in their history. Altogether, 2,854,-
000 kilowatts of new generating capacity was installed 

in 1941, only a very small part of this being for replace
mont. More than two-thirds of this was added by 
pri,-at€' electric utility companies, while approximately 
one-fourth represented new Federal plant, and the 
remaining small amount went into municipal utilities. 
At that, installations fell short of the total scheduled 
for the year because growing raw material shortages, as 
well as competition from shipbuilding and other indus
tries, h0ld back Pquipment production. 

Table 17.-New Capacity Added, Capital Expenditures, and 
Security Issues by the Electric Power Industry, 1936-41 

Year 

Security issues I 
Net addition Capital -------
to gen0rating expend!· I 

capacity tures N~w Total 
(thousands of capital 

kilowatts) -----------
Millions of dollars 

------------------------- ----- ----,------;--·-
1936 ___ - ------------- -··· 

g~L::::::::::::: ::::::::::::::::1' 
~!!L::::=:::::::::::::::::::::::::: 
------· 

• Preliminary. 

490.0 
569.9 

1, 907.7 
1, 275.8 
1, 321.0 

• 2, 712.0 

I Not including common-stock rights and warrants. 
' Estimated on 10 months' operations. 

289.7 
455.5 
482.0 
430.0 
596.6 

2 654.1 

59.7 
82.0 

123.1 
16.2 
92.4 
97.1 

I, 331.9 
645.7 
964.0 
996.3 
989.5 
740.8 

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

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

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

Railroads 

The railroads-a major industry whose operations 
consistently failed to recover substantially during the 
past decade-were called upon to move a volume of 
freight and passengers in 1941 that in many instances 
strained their existing equipment capacity. Indeed, at 
the peak period of freight traffic, the carriers achieved a 
record operating performance. One result of this 
heavy increase of business was a decided improvement 
in the carrier's financial position, net operating income 
approaching the level of 1929. At tho year end, the 
railroads, like many other industries, found their 
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position transformed from one of insufficient d0mand 
to one requiring an expansion of existing facilities in 
order that traffic volumes expected in 1942 might be 
adequately handled. At the same time, howt•n•r, the 
carrier's ability to obtain such c•quipment was severely 
limited by tlw great need for materials and labor on 
the part of the war production industries. It thus 
appeared rwecssary for the roads to achieve the most 
complete coopcrntion and coordination during this yc•nr 
in an effort to realize their utmost cfficimcy of operation. 

Traffic and Earnings. 

Carloads of railroad freight last ypar rose 1G pl•rcent 
ovpr 1940, the totnl for the ypar reaching 42.3 million 

Figure 23.-Indexes of Freight Carried One Mile, Freight 
Cars in Service, and Industrial Production. 
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Sources: Indexes of railroad statistics calculated from basic data for Class r Strom 
Railways, excluding switching and terminal companies, published by the Inter
state Commerce C'ommis~ion; index of Industrial Production, Board of GoYernors 
of the Federal Reserve System. 

cars. Traffic attained peak proportions by the middle 
of JunP, and from that time to the end of October, 
omitting 2 holiday weeks in the intervening period, 
averaged 901,000 cars weekly. The volume in the 
highest we0k of the year (October 12-18) amounted to 
923,000 cars, compared with 838,000 in 1940 and 
856,000 in 1939. 

The influencP of the armn.mmt program was espe
cially evident in the expansion of miscpllaneous (manu
factures), ore, coke, and forest product loadings. 
These rose 24 ppreent over 1940, in kePping with a 
27-percent advance in industrial output and an increasP 
of about one-fourth in construction. The groups 
showing smaller gains included agricultural products 
(up 6 percent), less-than-carload mC'rclwndise (up 5 
percent-a substantial increase, however, for this slug
gish group), and coal (up 11 pprcent). 

The 16-percpnt rise in carloadings undprstated the 
expansion of freight tmffie, lwwPver, for ton-milPs of 
revenuP freight increased by one-fourth, as the war 
program rpquired that larger volumes of durable 
products be transported over longer distances. As a 
matter of fnct, the ton-mileage for the yP::tr was the 
largest on rpcord, as an abnormally high proportion 
of tot nl traffic moved by main line bPtween lnrgP 
centers of production. 

Table 18.-0perating Revenues and Income, Fixed Charges, 
and Net Income, Class I Steam Railways (Excluding Switch
ing and Terminal Companies), 1929-41 

[1\Iillions of dollars] 

i I . • I 

Year 'operating Oper~tmg way .or- Fned 1 l\ et m-
: Gross I . Netrail-1 . I •• 

; revenues ratiO ~~~~~ charges 1 come 

-----------------:-----~-------------1----
1929 ................... ····---! 6,279.51 71.76 1,251. 7 680.41 896.8 
1930 ... ------- 5,281.2 74.43 868.9 671.0 523.9 
IU31. _ _ _ _ _ _ _ _. __ .. ________ .. i 4, 188. 3 76.97 52.5. 6 660.2 134. 8 
1932.................. i 3,126.8 76.87 326.3 654.1 dJ89.2 mL:: -- ----- --- :--: :\ ~:g~u ~n~ m:~ ~~n 1 /~~:~ 
1935.... ---- 3,451.9 75.11 499.8 648.91 7.5 
1930.. 4,052.7 72.33 067.3 653.31 164.6 
1937- .. - ---------I 4, 166. 1 74. 87 590.2 629.0 98. 1 
1938 ..... --------- --- 3,565.5 76.35 372.9 614.4 1 d 123.5 
1939......... --- 3,995.0 73.05 588.8 607.71 93.2 
1940-.--.-- ------ -.-I 4. 296.6 71. 90 682. I 608. 6 I ISS. 9 
1941.... --------- I P5, 346.7 p 68 .. 53 ,. 999.5 1620.0 ' 1 500.5 

P Preliminary. 
•1 Deficit. 
1 Estimated. 

Sources: Interstate Commerce Commission and Association of American Railroads. 

Frf'ight revenues increased 25 percent, or about 911 
million dollars. The 1941 figure has been Pxceeded in 
only 6 othc•r y(•ars (between 1923 and 1929) in railroad 
history. It \\·as about 380 million dollars under 1929. 
Revenue per carload ndvancf.'d to 105 dollars, comparPd 
with 97 dollars in 1940, and 91 in 1929. 

Although less important from a revenue standpoint, 
passeng(•r traffic also rose sharply (22 percent) from 23.8 
billion passeng0r-miles in 1940 to approximately 29 
billions in 1941, only slightly below 1929. ::\Inch of the 
1941 traffic gain consisted of troop movement and travel 
by nrmecl personnel on leavP. The increase for the year 
in passt>nger revenues approximated 100 million dollars. 

Characteristically for the railroads which have a 
large proportion of costs that remain relatively stable 
as operations increase or clPcrease, costs advancf'd less 

Figure 24.-Financial Operations of Class I Railways, exclud-
ing Switching and Terminal Companies' 
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than revenues, as shown in table 18. Aggregate operat
ing rf'venues rose by nearly one-quarter (1,050 million 
dollars), but operating expenses absorbed only some
what more than half of this gain (570 million dollars), 
as the operating ratio declined to the lowest level since 
1916. ~ et railway operating income, after the increase 
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of 155 million dollars in tax accruals, rose 317 million to 
1 billion, the best figure since 1929. The railroads' 
net income, allowing for fixed charges and the receipt 
of other income, was about 500 million dollars, approach
ing that of 1930. 

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

Equipment Supply Increased. 

In order to cope wi1 h heavier traffic demands, the 
railroads have added to their supplies of fn•ight cars 
during the past two yPars, as shown in table 19. Serv
iceable freight cars (railroad-owned) available last 
October 1, as reported by the Association of American 
Railroads, numbered 1,602,600, in comparison \vith 
1,510,500, 12 months previous, and 1,449,000 on 
Octolwr 1, 1939. By the first of the current year, 
the sc1Ticeable supply approximated 1 ,631,800. Dur
ing 1941, the railroads rPported 80,500 fn•ight cars put 
in st•rvice, about 15,000 more than in l940 and the 

Table 19.-Equipment Expenditures and Freight Equip
ment, Class I Steam Railways (Excluding Switching and 
Terminal Companies), 1929-41 

Year 

I , 
I Equipment rxpen- i 

ditures (millions I 
of dollars) I 

I 

Freight equipment 

. Ordered ~~~g~~- Cars in 
l\Imn4 fron1 tives in Sf'n~ice New ears 

tenancc manufa~- service Dec. 31 installed 

---------------------- ~::~-~-~·~~~ -----------
1929 __________________________ 1,202.91 - 397.1 I 33,605 2,306,804 84,894 
19:l0 ------------------------- 1,019.3 146.5 32,900 2,305,741 76,909 
19:31____ _____________________ 817.0 I 28.9 32,063 2,229,845 12,662 
1932______ -------1 618.9 2.6 :11.197 2,172,414 2,968 
19:l3________________ ------- .598. 7 5.9 29,9:l5 2,0fll,331 1,879 
1934__________ ------- 6:l7.9 66.9 28.520 1,963,672 24,103 
1935____________ ------- 681.9 35.7 27,462 1,859,945 8,903 
1936 _____ ----------- ------- 783.0 222.6 26,695 1,781,217 43,941 
1937 __________________________ 1, 826.7 173.31 26,517 1,766,512 75,058 
1938_______ _ _______ _ _ _ _ _ _____ 676. 5 74. o / z:;, 956 1. 721,998 18, 517 
1939 __ ------------------- ----- 765. 9 188. 8 25, 058 1, 671, 712 24, .528 
1940 . .------------------------ 819.0 251.1 24,46611,675,080 65,545 
194 ]__ __ _ __ __ __ __ __ __ __ __ __ __ _ 992. 5 423. 9 I , 24, 230 2 1, 726, ooo so. 502 

1 Estimated by Railway A~e. 
2 Estimated. 
Sources: Interstate Commerce C'ommrnission, Association of .American Railroads, 

and Railway Age. 

largest number installed on Class I lines in any yc>ar 
since 1929. Intensive• pfforts to repair and rehabili
tate unserviceable units, moreover, brought the "had 
order" figure down to 4 percent at the year end, prob
ably ncar the minimum except as additional "bad 
order" cars may be scrapped. 

Despite successful efforts to facilitate the handling 
of the mounting traffic load, the surplus of serviceable 
fr<'ight cars not engaged at the time in carloading 

43fl()()7--!~---6 

operations, declined to the unprecedented level of about 
41,000 during the carloading peak last September and 
October. Recognizing the urgent need for more freight 
equipnl<'nt, tho railroads placed orders totaling 74,900 
at the year end for new ears to be delivered, if possible 
before next October. 

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

The problem of railroad equipment production this 
yc•ar will continue to be material shortages. However, 
priorities ane being granted railroad equipment shops 
assuring materials for the building of a total of :36,000 
new fn•ight ears in the months, Febrm1ry through 
April, togdlwr with supplies nePded in that Jwriod for 
loeomotiYPS ordered and unclc>r construction. 

Shipping 

Tlw yPar 1941 \vas one of intPnse activity for Ameri
c-an shipping. The unprecedented m•etl for ra\\
materinlo: c-reated as a n•sult of record industrial output 
and tht• stoc-kpiling program, required tlH• employmPnt 
in import trade of a much larg<:•r tonnage volume than 
had lwen used in n•eent yc>nrs. At the same time, 
exports to thl' British Empire and Egypt-in some cases 
not matclwcl by an equivalent import-also employed 
an extreme>ly large tonnage. 

.:-.Iueh of the shipping to the United Kingdom had to 
be handled by British and Allic•d bottoms, for until its 
revision in N ovembC'r, the Neutrality Act barred 
Ameriean tonnage from combat zones. This trade, 
nlong with other wnr needs, made it nec-essary for British 
bottoms to continup to withdraw from thc•ir normal 
berths in the Pneific, thus creating a furtlwr shift. in 
the disposition of American shipping by inert•asing its 
load throughout that whole far-flung an•a. 

Indeed, bc>cause of interrelationship of British 
and American shipping requirements, it is impossible 
to consider the problems of the one nwrchant fleet as 
bc>ing entirely srperate from those of the other. Thus, 
the lossps from Pnemy action suffered by English ship
ping in 1940 nnd 1941 were generally refil'cted in the 
requirPmc>nts made upon AmPrican tonnage. 

·within the• yt•ar, the t1bove factors created a nePd for 
shipping that could not be completely and readily 
satisfiPcl by Amc>rican and for0ign track. Hence>, after 
the first quarter with shipping facilities increasingly 
scarce, Governnwnt intervention was rpquirecl to assure 
the most efficiPnt and desirable use of the available 
tonnage. 
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To this end, Congress passed the Ship \Varrants Act 
in July. This provided that American or forPign ships 
which served approved trade route's, carried vital 
cargoes, and charged reasonable freight rates, would be 
issued warmnts granting preference in loading, dis
charging, lightering or storing of cargo, procurenwnt 
of bunker oil and coal, towing, dry-docking and repairs. 
The lVIaritime Commission, in administering this act, 
was thus able to give effect to shipping priorities as 
nePded. 

Active Merchant Marine Little Changed in Size. 

The United States ::'vierch:mt 1Iarine available to 
meet its share of the pressing demands outli1wd above 
totaled approximately 6,700,000 gross tons toward the 
end of 1941, about the equivalent size of that at the 
outset of war in 1939. This was the case despite a 
decline in the laid-up tonnage from 1,450,000 gross tons 
in September 1939 to 139,000 tons in Septemlwr 1941; 
and the completion of collsl ruction of 1,068,000 gross 
tons during the same period. 

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

· 19:39 1941 ' Percent 
I Sept. 30, --~- Sept. 30, i 

Service ) 1 change in 
;--------: tonnage 
; Thousands of gross tons ! 

For~n _______ ==--:-:~-~~:~~:~:-::~-~:----2.24;--~.~~--- +51 
Coastwise ____________________________________ !: 3,402 3,0381 -Jl 
IntercoastaL _________________ ---------------. 1,069 325 -70 
Special service (Government) ____________ ----~ 8 33 +368 
Laid-up _______________ --------------------- 1,451 139) -90 

TotaL. ------------------ __________ .l 8,177\ G,920 -~-- -15 
I I : 

-------~--~------ ·------------ -----
1 Excluding Lake and RiYer tonnage. 
Source: U. S. 1faritirne Commission. 

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

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

Shift in Trade Routes. 

A shift in the tra.de routes upon which the American 
Merchant Marine was employed first appeared in 1940. 
The trends then established were largely continued 
throughout the first 3 quarters of 1941. But repeal of 
the arms embargo early in November and the outbreak 
of war in December undoubtedly brought some modi-

fication, though data are not publicly nvailable to indi
ca.te the extPnt of the change. 

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

Figure 25.-American-Owned (Government and Private) 
Steam and Motor Merchant Vessels of 1,000 Gross Tons 
and Over Engaged in or Assigned to Ocean Trade 

N oTF:.-Data do not include lake or river tonnage or the tonnage of Yessels trans· 
!erred and chartered to the War and Navy Departments. Vessels operating in two 
or more trade services are assi~ned to the service in which the largest portion of 
operation was performed during the three-month period. "Nearby Foreign" 
includes Canada, Mexico, CPntral America, "\Vest Indies, and the north coast of 
South America to and including the Guianas. "l\fiscellaneous Services" includes 
around the world, foreign trading foreign (ships engaged in operations bctwePn 
foreign ports), special service (in eustocty of the U. 8. Coast Guard), and Govern· 
ment sen ice (loaned to the War Department). 

Source: U. S. Maritime Commission. 

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

The addition of newly constructed ships also ex
panded the tonnage in foreign service, though not a 
small part of the new mercha.nt tonna.ge in 1941 went 
to the armed forcPs, and some went to Great Britain. 
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The vast shipping program undertaken in this country 
is set forth in more detail in the section on industrial 
production. Suffice it to repeat here that the 1941 
output of approximately 750,000 gross tons, while 
almost double that in 1940, was little more than an 
eighth of what the President had requested for 1942. 
The program as it existed in the beginning of this year 
called for production at an annual rate of 10 million 
gross tons by the final quarter. Output in the final 
quarter of 1941 was at an annual rate in excess of 1.1 
million gross tons, but this figure is misleading as the 
production in new facilities was so timed ns to rrsult in 11 

very lnrge increase at the first of 1942. 

Maximum Freight and Cargo Rates Established. 

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

This the Commission proceeded to do in the case of 
cha,rter rates for both cargo vessels and tankers. The 
latest revision-effective as of January 20, 1942-pro
vided for a material reduction. \Vhereas the maximum 
time charter rates previously in effect were based on 
$4.50 per deadweight ton (with variations for different 
weights and speeds), the new scale is based on $3.2.5 per 
deadweight ton. 

1\foreovcr, in order that freight ratrs might conform 
approximately with time charter rat0s, all oct•an freight 
rates, save those recently approved by the Maritime 
Commission and those under the jurisdiction of the 
Interstate Commerce Commission, were ordered to be 
adjusted to the rate level existing as of SPptemher 1, 

1940. However, provision was made for the addition 
of sureharg(•s, where required, to cover increased op
erating expenses which could be shown to have occurred 
since that date. Some idea of a shift in freight rates 
may be obtained from the illustrations presented m 
table 21. 

Motor and Air Transportation 

Operations of motortruck carriers reached record 
volumes in 1941 in response to huge transport demands 
generated by war expansion. Tonnage of revenue 
freight transported by class I intercity carriers during 
the first 6 months of the year exceeded that of the 
comparable 1940 period by 30 percent. The strong 
secular growth of the trurking industry continued 
during this period of rapid growth in general traffic, 
the rise in truck tonnage eomparing with an increase 
of less than 20 percent in railroad carloadings. The 
industry thus made a large eontribntion toward the 
over-all succPss of theN a~ion's transport system during 
the year. About equal gains were reported for inter
city and loeal carriers. Half-year operating revenues 
of intercity carriers were 30 percent higher than in 
1940, while those of local carriers were up 27 percent. 

Class I motor carriers of passengers reported an 
increase of 30 pPrcent in revemws :mel of 33 percent 
in the number of passengers carried for the first 10 
months of 1941 over tlw corresponding period of 1940, 
Travel to and from Army cantonments and the internal 
migration att0nding the establishment of new defense 
centers is clearly reflected in the statistics by regions, 
The soutbern region, for example, registered an increase 
of 37 percent in operating revenues for tbe first half of 
1941 over 1940, compared with an increase of 22 percent 
for the Nation as a whole. Similarly, the southwest 

Table 21.-0cean Freight Rates in United States Foreign Trade 
,====--=---c=---~.o=o·cc=c..-_-_cc==== 

Export shipments I Rates (dollars) _Percent 

---··--· -- ··----------------, -··--·-·---·-·---·-: Commodi1)· Basis !------·-·-~---- ~~~~~cfJi1 
• • 1 • • : i August I Dccmn- Decem- over 

Destmatwn , Ongm ! i I 1!!39 I bcr 1940 ber 1941 Aug. I!J39 

Btlc~o:-~~~s-(:~~~~:=o~----- --------~~'a::. p,,::--·- -~~~~~n~d-:,:~---~----- - --l{i~~~ 1it_:~-~-~~~~-:~----~}-:-o~ ---=~:~--~~:- ----:~~ 
Rio de Jan<'iro (Brazil> _ -~ A!lantic pv: t' Automobiles (boxed)___ 1{~02~~.~~t_-_-_-_-- _-_-_-_-_----~ _- _::} 9. 00 12. 00 12.00 33,3 
Valparaiso(Chile) _ _ _ do__ I Ironandstl'el(bars) ______ l2,210lb ___ ---------·----- 7.00 11.20 11.20 60.0 
Lisbon (Spain) _ ___ ___ _ <lo _ Canned goods ___________ 100 lb _______ . _ . 75 I. 50 I. 50 100.0 
CapcTown(SouthAfrica) .. _ -----·--------··1 Oulfports ... ---·- __ J~umbcrandtimber ______ Thous.ft.__________________ 12.00 40.00 45.00 275.0 

Shan~ai(Chiil~)~-~·-:_:_:~~:-~:_:_::.:..:..:~1 Atlanticports ___ ~l 'I'ohacco ___________ . ,2,000lb _________ .. 17.00 2fif>O :~g:zg} 52.9 

Import shipments I I 

~~~H~;~~;.,~~ 1 A:.~.:;::~;,.--l Co'~ ......... I Bo" (OOti>~moo). .00 I 
~~;t~0~~\~e8r~~r?~~~~z~ela5::::::::::: :: ~~-::_:_:::-:: _ --~ r~~~;gf~lln-(cru·d.;c::_: .I t~~'fef0~~::::::::::. __ : :· 

5:i~ I 

!~!~,~::~J!i~~~~_.f:~~~~~~~s~~~~~s)::: -_, P:a_<:J~c-:p:o:r_':s:::::: _:I rT~1u:n~:~oril_:_:_: __ :::::·::·-:=:~11{{~~] /. ) ~~ 1

1 

Hong Kong (Chinal ...... ----·----·-· -------- ' --·-·----, o ------ ----------- 40 cu. ft___________________ 13.00 I 

. 751{ 
3. 90 } 

'1.10 
11.00. 22.00 
•. 43 '.43 

36.00 '45.00 
15.00 '19. 00 
20.00 25.00 
14.00 20.00 
18.00 '22. 00 

• August 1940, 20 cents per barrel. ' Rates as of Mar. 1, 1941. 
'Rates as of Apr. I, 1941. 
'Rates as of Feb. I, 1941. 

& Rates for previous months varied from 46 (\•nt:, tu .SP ('<'nt:;; per barrel. 
'Rates for September 1939. 

50.0 
282.6 
2:10.8 
80.0 
81.0 

100,0 
69.2 
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region scored the much larger than average gain of 34 
percent. 

Air transportation taxed tho available resourcrs of 
the industry to the full during the year. Express 
carried exceeded the 1940 total by almost 54 percent 
and reached a new record volume of 2 million pounds 
at the seasonal peak in September. l\Iore than 4 million 
passengers were carried during the year as passcnger
mil0s Hown exceeded the 1940 total by almost 38 
percent. Even these gains were less than those which 

Figure 26.-Passenger-Miles Flown and Express Carried by 
Scheduled Airlines in the Continental United States 

MILLiONS OF POUNDS 
20; .. JT"' I 

' i 
15 
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I 

----- ---·-----~---------- --- , 11500 

,,' l 
, I 

/ i __ ,- ------;1 000 

EXPRESS CARR/EO I I! 

{LEFT SCALE)''-. ---- ,~~ 
'- , I 

.,, II r ----~- :.:.---~s:;;f~,:o.,,f' 
0 I _j__j_ __L__j__ ~ 0 

1930 '31 '32 '33 '34 '35 '36 '37 '38 '39 '40 '41 
O.D. -'2-!9 

Sonree: All data except December (includrd in the annual totals for 1941), 1-. :-:. 
DP1Hrtmcnt of Con1nwrce, Ch7 il Aeronautics Afl.ministration; fig,urrs for Deccmlwr 
IV41. estimated by the U. S. Department of Commerce, Bureau uf Forei~n and 
Domestic C'omrn<:>ree. 

would haYe bem possiblP, howeVL'r, haLl the airlim•s 
had sufficiPnt L'quipment. ThP war dpmands on air
craft production limitL•d the ability of pri,·atL• lines to 
obtain llf'PdPLl CCJnipnwnt n•ry seriously. 

Communications 

.\ 1941 increase' of nenrly 2 million tdL•phones ovl'r 
the numbc•r in use nt the L'nd of 1940 is inclicntNl by 
reports filed by large carriers with the Federal Com· 
munications Commission. This inerense-tlw lnrgt•st 
l'Yl'r recorded--brings tht' estimn ted number of tde
phonL'S in SL'lTice in thL' UnitNl StntL'S to \n'll ovc>r 
21 million. OpPra ting n'n'nucs of 94 major carriL'l'S 
for the first 11 months of 1941 amountl'd to 1,305 
million dollars, an inen•nse of 10 pl'rCl'll t on'r the 
compnrabk period lnst year. 

\Videsprcncl improw•ment in gL'IlL'ral businPss con
ditions was fully reHectc'd in opc>rntions of thc> tl'lc
graph industry during the yPar. From an npproxi
matdy brPak-en>n point in 1940, the industry moved to 
n substantial OVL'r-all profit for thl' first timL' since 1936. 

Operating ren'lllll'S of tlw threP telc•grnph carriPrs 
reporting to the Ft•dPrnl Communications Commission 
amounted to 123 million dollars for the first 11 months 
of 1941 compared with 109 million in the co!Tesponding 
1wriod of 1940. Operating inconw was up mon' than 
55 pl'rernt and n•sulted in a net income total of 3.9 
million dollars for the 11-month JWriod eompnred with 

a deficit of 59 thousand dollars in 1940. Duplication 
of sc•rvices and excess facilities still prevail in the indus
try with only one of the two major carriers showing a 
profit for tlw year. Postal Telegra.ph continued at a 
defirit v..-ltile net inromc for Western Union amounted to 
more than 6 million dollars during tlw period. 

l\J3H __ 
104111 
IY41 I_ 

[Thousands of dollars] 

" Deficit. 1 II months total. 

Bourc~..•: Federal Communications Commission. 

Employment and Working 
Conditions 

The problem of unemploynwnt-perhaps the most 
serious facing thl' ('eonomy for tlw last 11 years-was 
largely dissipatPd in 1941. UndPr the trPmPndous 
LlPmnncl genpratetl by the war program and the ronse
qumt rise in cousmnption, Pmployment rose during the 
year by approximatdy 3 millions, causing unemploy
ment (as measured by tlw \York Projects Administra
tion) to lw reduced to h•ss than 4 million. 

.\t the snml' timP, tlH' l"l'!tl incomp of thL' ill(li,~idual 

workPr expanded despit(' higl1er liviilg costs. An•ragp 
hours workP<l pL•r wed.;: \H'l'l' highl'l', while wngL' ratPs 
rosl' to an llllUSliHl dPgrN'. This lntkr devdopnwnt 
"~as uecompanied by a mnrk<'<l inercasc in thP number 
of industrial disputes. 

:\t the ypnr <'JHl, it was clear that the task of putting 
the total lnhor fon·e to work was to be supersPded by 
thP problt'lll of finding suffieiPnt labor for tlll' work to be 
tlone. The arms program of 1942 and 1943, plus the 
expansion of the armed forres, is L'Xpccted to tax the 
labor forep to thL' utmost. J\lc'anwhilc, an even more 
pn•ssing problem is the training of workers for the large 
varid)Tofskillcd jobsrt>quin•d by an armament eeonomy. 
In this n•ga.nl, the experienef' gained in 1941 was ex
]Wetell to be of material bPIJPftt. 

Large Increase in Manufacturing Employment. 

:\ltogt'ihl'l', total employme11t (excluding the armed 
forces) rosp to a lenl of 49.5 millions in December 1941. 
'\Vnge a11d salary employrnPnt in civil nonagricultural 
establishments (sPe table 22) increased about 2.8 
millions, to a total of 34.8 millions in DecembE'l'. Tlw 
lnrgPr output of agricultural commodities in 1941 was 
aehil'\'t'd without appreeiable increase in the number 
of farm workPrs. 

::\Innnfacturing Pstablishments added the largest 
number of workers during tlw Yl'ar, such Pmployment 
inereal"ing ahout 1.6 millions. Durable goods industries 
accounted for 1 million additional wage earners with 
partieularly heavy gains n•portt•d in the wnr industries, 
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including machinery. However, the increase in Pm
ployment reported by other lines was also sizable. ns is 
shown in table 22. 

Virtually all of the rise in cmploympnt wns renlizt•tl 
dnring the first 9 months, the only notabk incT<'HS<'S in 
the final quarter occurring in trade lines (chiefly a 
seasonal movement) and in tht• Federal civilian IWl'

sonnel. Indeed, when viewed in the aggregate, th<' 
movement of employment subsequent to SPptemb<'r 
would appear to have been largPly seasonal in cha.ract er, 
exct•pt as construction declined less than expected on a 
seasonal basis. During the fourth quarter, durable goods 
manufacturing industries added only about 70,000 
wage earners, whereas in the preceding 3 quarkrs an 
additional 940,000 worlu•rs had been plaewl on t hP 
pay rolls. 

Table 22.-Estimated Employees of Civil Nonagricultural 
Establishments 

Group 

[Thousands) 

Number employed 

Dec. 
1940 

Dec. 
1941 

Change in ntnnber employed 
during period 

Dec. 
1940 to 
Sept. 
1941 

Sept. 
1941 to 

!lee. 
1941 

Dec. 
1940 to 

Dec. 
1941 

------------~--- ---- ------------------

Employees of civil nonagri-
cultural establishments 1.... 32,018 34,797 +2. 547 +232 +2. 779 

Manufacturing........... 11,127 12,703 +J. 648 -72 +J. 576 
Mining_____________ 855 907 +51 +I +52 
Contract construction 1, 720 1, 820 +2Hi -116 + 100 
Transportation and pub-

lic utilities ............. . 
Trade ................... . 
Finance, service, and mis-

cellaneous ............ .. 
Federal, State, and local 

governments 1 _________ _ 

3, 039 
7, 247 

4,099 

3, 931 

3. 287 
7, 503 

4, 223 

4, 354 

+328 
-239 

+226 

+317 

-80 
+495 

-1021 
+IOG 

+248 
+256 

+124 

+423 

'Excluding persons employed on W. P. A. or N.Y. A. projects, and enrollees in 
C. C. C. camps. 

Source: U. S. Department of Labor. 

This dPeline in the rate of increase in employment 
has bPen Pxplaincd above as rPsulting from shortages in 
key raw materials which made rapid expansion in out
put impossible to achieve. Nevertheless, widespread 
changes were occurring in the pattern of C'mployment 
during this whole period. Production of finished 
armament and commodities necessary for the esspntial 
capital formation conrwcted with the armament pro
gram continued to imTPaSP, while the output of a 
number of consumer durable goods declined markedly. 
These changes were, of course, refiC'cted in the em
ployment statistics, though the decline in employmPnt 
in most instances was not in proportion to the reduction 
of output. For example, in the automobik industry, 
despite a substantial reduction in production employ
nwnt was maintai1wd at a fairly high l<•wl by means 
of staggering work. 

The extent to which Pmployment continued to shift 
to war production is revealed in table 23. In the 
fourth quarter, a total of 5.3 million workPrs (inelnding 
those in all stages of production) arC' estimated to have 

been working on war output; \dwrpas, the third
quarter average was placed at 3.8 millions~ 

As compared with the fourth quartl'l' of 1940, ,,-nr 
<'mploynwnt a year later had inereaspd more than ~~ 

timPs. ~lost of the advance was in manufacturing, 
\Vh<•n• in the finnl quarter some' 3.8 million laborers, 
or about three-tenths of total manufacturing Pmplo.v·
mPnt, \HI'<' engaged on war work. The largl'St pro
portion of thl' total labor force in any mw gl'lll'rnl 
catq,;ory devoh'd to the war efl'ort wns in construc
tion. In the final months of the yPar 800 thousand 
out of a total of 1. 9 millions of such workers were 
l'mployed on war projects. 

Table 23.-Estimated Employment in War and Civilian 
Production 

[Quarterly aYernges, in millions] 

-- I 1940 I 1941 

quarter quarter 1 quarter 1 

<;roup ~-~:~~--~·-~r~~;-r~~~~~~-

~~:~;:~.:~-: riYi~~~:gric:~:~~~blish- ------~-----~-------
ments........ .. . .. .. .. .. .. . 31..o 34. 2 34.; 

\Yar goods and serYices 2 _ __ _ 1. 5 a. 8 ,'1. 3 
l\fanufacturing ~ __ _ 0. 9 ! 2. o :3. 8 
Construction_. il. 4 0. 7 11. ~ 
Other ....... ~ .. .. .. . 0. 2 0. 5 0. 7 

Civilian goods and sen-ices 30. 0 :m. 4 2Y. 4 
Manufacturing .. _ 10. 3 10. 2 \0. 2 
Construction .. _ I. 3 l. 2 l. 1 
other......... .. . .... .. . .. .. . 18.4 19. 0 Hl. t 

1 Preliminary. 
' These estimates represent the employees in all branches of industry except agri

culture, and in government exclusive of the armed scn·ices, who contribute directly 
or indirectly to war ontput. Besides employment in aircraft factories, shipyards and 
other war plants, in war construction, and in the creation of industrial facilities 
utilized in war production, the estimatt~s coYer the production of raw n1atcrials 
(except agricultural materials), semi-finish(•d goods, power and other supplk•s for \var 
output, together with the transportation, storing and other servicing of war matcrialo, 
equipment and facilities. 

a Including employees in public shipyards, arsenals, and manufacturing depots. 

Source: U. S. Department of Labor. 

Employment. developmC'nts in the last quarter of 
1941 were indicative of the vast transformation of 
civilian workers into war workers that. will be carrit>d 
forward this year in pursuance of the vV ar Program. 
The diversion of products and services from civilian to 
military USl'S, as one means of effecting such transforma
tion, will greatly increase. Civilian plants nrc to be 
eonverted, together with their working forces, to wnr 
output. A host of workers will be employed in wnr plants 
now being rushed to completion, and others will bP 
built. Still more workers will be needed to inerens~· 
spcond, third, and rotating (or relief) shifts, in ordl•r to 
accomplish uninterrupted operation of both IWW and 
converted war plants. 

The Bureau of Labor Statistics has C'StimatPcl that 
employment in the production of wnr goods nnd snvicl'S 
will need to approximate 15 millions by tht> fourth 
quarter of this yenr. Combined war and civilian pro
duction at that time will requin', it is indicatl'd, nn 
increase of about 1.9 million workers in manufacturing 
and mining over the December 1941 total of 13.9 
millions. Other increases aggregating about 400,000 
will also lw required in construction, transportation, 
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public utilities, the service industries, and in govern
ment personnel. These estimates allow for the civilian 
curtailment necessary to divert matct"ials and convert 
plants to war output. 

As a partial offset to the increased nmployment 
requirements reviewed above, a reduction of more than 

00,000 is believed probable in trndn employment. 
A decline of 500,000 to 1 million mny also oceur during 
the year in other employnwnt (approximating H.7 
millions-not shown in tables 22 and 23) comprising 
farm workers ~md the nonagricultural group Uwt in
cludes proprietors and firm nwmberi-', self-Pmployecl 
persons, casual workers, and those in domestic sen·ice. 

Notwithstanding those offsets, with the eonlinued 
increase in the armed services, the combined ndditional 
demands upon the Nation's labor force this year may 

Figure 27.-Estimated Nonagricultural and Ag,ricultural Em
ployment and Unemployment 

1941 

Sources: Nonagricultural Employment, U. S. Department 0f Labor; Agricultural 
Employment, U. S. Department of Agriculture; Unemployment, U. S. Depart
ment of Commerce. The quarterly data for lOU for Nonagricultural Employment 
have been adjusted for seasonal variations by the Board of Governors of the Federal 
Reserve System and for Agricultural Employment and Unemployment by the 
U. S. Department of Commerce. 

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

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

Table 24.-Estimated Unemployed and Nonworkers, 
December 1941 

[In millions] 

Group - i Total I Male [ Female 
------------------------!---1----'----
Unemployed workers _______________________________ 

1

i 3.8 2.61! 1.2 
All nonworkers 1___________________________________ 45.9 8.3 37.6 

Home housework __________ -------------------1 30.0 .! 29.9 
In schooL_ _ _______________________________ [ 9.0 4.5 4.5 
Overage an< I unable to work-------------------1 5. 7 3.1 I 2.6 
Other__ _________________________________________ ! 1.2 .6 1 .6 

1 Estim,ated number of persons-exclusive of those in institutions-14 years of age 
and older in the continental United States who were not in the labor force or in the 
armed services. The labor force comprises both employed and unemployed workers. 
Source: '\\" ork Projects Administration. 

Labor Training and Migration. 

In order to overcome possible labor shortages in 
this and the ensuing year, the Nation's labor reserves 
must be effectively translated into qualified workers 
employed where they are needed most, and the task 
appenrs so tremendous us to represent virtual mobiliza
tion of labor. To provide workers for war production 
will m0an the placement of over 6 millions during the 
coming year, and probably as many more in 1943. 
Vast numbers will require intensive training to fill war 
production jobs, even though war industries are granted 
priorities to obtain the necessary skills, as well as to 
shift onto civilian industries as much as possible of the 
burden of absorbing new and inexperienced workers. 

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

Hours and Earnings 

The labor requirements of factory production in
creased about one-fifth over the past 12 months. 
Besides employing 15 percent more workers, these re
quirements were also met by working longer hours. 
The average for all factory wage earners increased 
about 5 percent (2 hours). Since June, the average 
work week appears to have been stabilized around 41 
hours. Included within this average, however, over
time up to 50 hours has for many months been a fea
ture of such durable goods industries as iron and 
steel forgings, foundry and machine-shop products, 
machine tools, engines and turbines, aircraft, and 
shipbuilding. Although longer work hours may fre
quently be necessary to carry out the War Program, 
extremes of overtime generally reflect the failure to 
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adapt production methods to the labor skills available 
(though this is not always possible), inadequate plant, 
industry, or local training programs, or reluctance to 
adopt multiple-shift operations-all largely dependent 
during the past year upon individual management 
initiative. 

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

Figure 28.-Wage-Rate Increases in Manufacturing In
dustries 

PERCENT RECEIVING INCREASES 
40 

30~------------~---

9.2% 

D0.41-62J 

NOTE.·-The height of each bar represents the percent of workers receiving wage
rate increases, as reported for the sample of manufacturing employees in the month \y 
employment and pay-roll survey of the U. S. Bureau of Labor Statistics. The 
width of each bar represents the average percentage increase in the wage rates 
of those workers receiving advances. 

Source: U. S. Department of Labor. 

available work time. Industrial stoppages declined 
sharply to low levels at the year end, however, as em
phasis was placed on the avoidance of strikes and plans 
were adopted for a W 11r Labor Board to determine 
contested iss.ws. 

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

Wage advances, the result of economic conditions 

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

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

International Trade and Finance 

As with other aspects of the N a lion's c•conomic life, 
the international trade and financial position of the 
United States during 1941 was clf'tc•rmiued chiefly by 
the country's transition to a more complete war 
economy. 

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

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

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

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

Merchandise Trade 

Continued Expansion in Foreign Trade. 

United States foreign trade, dominated by war 
conditions, showed a further substantial increase in 
1941 following that which had already occured in 1940. 
Trade statistics for the last month of 1941 had not yet 
been released at the time of this writing, but it is 
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unlikely that they would materially alter the geneml 
picture provided by the figures for the first 11 months, 
during which exports totaled $4,492,000,000 and im
ports $3,002,000,000. Exports increased by $789,000,-
000 and $1,683,000,000 compared with the correspond
ing periods in 1940 and 1939, respectively, while imports 
rose by $630,000,000 and $9:31,000,000 on the same 
basis of comparison. 

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

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

Period 

Year:: 
1938: 

Value ... ----------
Percent.. ____ .-- .. 

1939: 
Value ... ----------
Percent. .. __ .... -. 

1940: 
Value _____________ 
Percent _____ .. __ .. 

January-September: 
1939: 

Value ___________ 
Percent. ... -----_. 

1940: Value _____________ 
Percent..---------

1941: 
Value ... ----------
Percent. __________ 

[Value in millions of dollars] 

Principal Other non-
'var-re- agricul-
lated tural com-

products I modi ties 

584.6 1, 681.1 
17.9 55.0 

724.2 1, 744.1 
23.2 55.8 

I, 501.5 1, 916.1 
38.2 48.7 

440.8 I, 297.5 
20.4 60.2 

I, 099.2 1, 431.9 
37.1 48.3 

I, 331.7 1, 532. 5 
41.1 47.3 

Food
stuffs, 

agricul-
tural 

416.5 
13. 6 

296.0 
9. 5 

220.9 
5. 6 

216.6 
10.0 

178.1 
6.0 

251.7 
7. 8 

Other 
agricul

tural 
conunod

Hies 

411.0 
13.4 

3[19.1 
II. 5 

295.7 
7. E 

201.4 
9. 3 

252.4 
8. 5 

120.8 
3. 'j 

Total ex
ports of 
l"nitcd 
States 

merchan
dise 

3, 057.2 
100.0 

3, 123.3 
100.0 

3. 934.2 
100.0 

2. !56. 2 
100.0 

2. 961.6 
100.0 

3. 236.8 
100.0 

1 Includes heavy iron and steel, nonferrous n1etals, metalworking n1achinery, air
craft and parts, tanks, firearms and ammunition, and chemicals (coal tar, medicinal, 
industrial and explosives). 

Source: U.S. Department of Commerce. 

In view of the rise in world prices, the increase in the 
physical volume of trade in 1941 was less than that in 
dollar values, but comparisons on a quantity basis are 
rendered difficult by the changing composition of 
exports and imports. Strategic materials made up a 
larger share of imports in 1941, while military supplies 
and other war-related items assumed increased impor
tance among exports. There was also a rise in the ex
port of agricultural foodstuffs, particularly in concen
trated forms possessing high nutritional value and 
requiring less shipping space than other forms. These 
trends arc shown by tables 2G and 26 which, as far as 
1941 is concerned, cover only the first 9 months of the 
year. (All of the following trade analysis for 1941 is 

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

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

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

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

Rise in Shipments to British Countries. 

By contrast, trade with virtually all major areas and 
countriPs other than continental Europe and Japan 
registcn•d substantial increases in 1941. The most 
notable rise was in exports to the British Empire and 
Egypt which, for the first 9 months of the years in 
question, had already increased from $919,500,000 in 
1939 to $1,486,900,000 in 1940 and rose further to 
$2,227,600,000 in 1941. For the same 9-month 
periods, exports to the United Kingdom alone grew 
from $370,500,000 in 1939 to $698,200,000 in 1940 and 
to $1,024,200,000 in 1941. Similarly, exports to 
Canada rose from $335,300,000 in 1939 to $511,000.000 
in 1940 and to $675,300,000 in 1941. 

The larger shipments of military equipment and 
related supplies reflected in these increases also carried 
exports to Egypt from $14,700,000 in the first three 
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quarters of 1940 to $122,400,000 in the eorrespouding 
period of 1941, while shipments to South Afriea rose 
from $70,300,000 to $124,600,000. Exports to OePania, 
principally Australia and New Zealand, expanded only 
moderately from $71,700,000 in 1940 to $77,300,000 in 
1941, on a 9-month basis in each case, but shipments to 
British areas in southern and southeastern Asia
including British India, Ceylon, Burma, Hong Kong, 

Figure 29.-Value of Exports of United States Merchandise 
by Selected Commodity Groups 
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::\OTE.-Data for fourth quarter of 1941 are not an1ilable for publication. The 
"Transportation Equipn1ent" group includes automobiles, engines, and parts; 
aircraft, engines, and parts; merchant vessels; military tanks; railway cars; and 
other vehicles, parts and accessorifls. 

Source: U.S. Departmpnt of CommE'r('t•. 

and British Malaya-grew from $79,500,000 to $142,-
300,000. With respect to other countries in this area, 
exports to the Netherlands Indies and the Philippine 
Islands also increased substantially, but those to 
Thailand and Freneh Indochina declined, particularly 
after the latter was occupied by the Japanese in July. 

The increase in exports to the British Empire re
flected chiefly deliveries on orders placed by the 
British out of their own dollar resourcPs, derived ln.rgPly 
from the sale of gold and invPstmPnts in this country. 
The depletion of these n•sourcf's, howt'VPr, led to 
pnssage of the Lcnd-LPasn Act. on l\larch 11, 1941, 

·139997-12-7 

und('r which there has been effected a growing volume 
of Pxports procured and paid for by the United States 
Governmt>nt. Lend-lease shipments through Novem
ber 1941 totaled $595,000,000, of which the major 
portion was sent to the British Empire and Egypt, 
although shipments wt>re also made to the other major 
fighting fronts or threatened areas. While h•nd
lease shipments were small by comparison with total 
exports to these areas and with lend-lease appropriations 
amounting to $12,985,000,000,5 they have shown a 
marked growth from month to month and, as dPliveri<>s 
on old British orders are consummated and the nPces
sary gap between appropriation and finished product 
under the lend-lease program is bridged, they may w<•ll 
be expected to constitute the major portion of the 
export trade in the nt>ar future. 

Table 26.-Imports for Consumption, by Economic Classes 

[Value in millions of dollars] 

Period 

Principal Other c:udel . . Totalnn. 
strateglC rnatPnal~ Food- FmishNl ports 

rials 1 m~~~~:c- tun's sumption 
mate- and srmt-~ stuffs manufac- for con-

-- ---~ ----~- ------ ---- -~ ------~---~-

Year: 
1938: 

Val uP :m:J.;i 5ti7. g 570.7 417. fi I, 949.G 
Percent 20.2 29.1 29.3 

I 

21.4 100.0 
1939: 

Value _______ 565.9 li65. 7 604.2 440. 3 2, 271i. 1 
Percent__ ...... 24.9 29.2 2G. 5 19.3 lOll. 0 

1940: 
Value .............. 8~9. g 679 .• 1 562.6 408.7 2, 540.7 
Percent _____________ 35.0 26.7 22.1 16. I 100.0 

January-September: 
1939: 

Value ............... 314.5 534.8 446.4 326.0 1Ji21. 7 
Percent ............. 19.4 33.0 27. 5 20. 1 100. () 

1940; 
Value __ .... ____ ... 539.9 594.2 428.4 :l09. 7 1, Ri2. 2 
Percent__. __ . - -- ·-1 28.8 31.7 22.9 ]l) .. 'i 100.0 

HJ41: 

-I Value --- HM.9 t;27. 4 [)02. 5 :!01. 0 2, :no. H 
P(•rt·t·nt ___ 38.2 '27. 1 21.7 t:l. 0 100.11 

1 Crude rubLt>r, raw silk, nonft>rrous metals, inclw.ling ores ust•d in the mauufaelurc 
of iron and strel, unmanufactured wool, and hirlPS and skins. 

Source: (7. S. Dl'partnwnt of Commerre. 

Increase in Exports to Latin America Limited by Shortages. 

While the value of exports to Latin America lws 
grown substantially since the outbreak of war--rising, 
on a 9-month basis, from $422,.500,000 in 1939 to 
$.579,600,000 in 1940, and $(-J61,f)00,000 in 1941---part 
of the increase, partie ularly in reer·n t months, has 
reflected a rise in price rather than in quantity . .:\Ion•
over, the increase has served to replace only a part of 
the large volume of industrial and consumer goods 
previously furnished to Latin American countries by 
Europe. The virtually complete elimination of the 
latter as a source of supply~exeept for a reducr·d 
volume of shipments from the United Kingdom-would 
have resulted in a far greater increase in United States 
exports to its southern neighbors if this country's war 
production program had not levied sueh enormous 
demands on its pla.nt capaeit.y nnd material rpsources. 

' Including the initial len<.l·lease appropriation of $7,000,000,000 on 11 r arch '27, 1\1!1, 
anrl t.he second lend-lease appropriation of $5,985,000,000 on Oetoher 2H, 1!141. In 
addition, other appropriation measures passecl during 1941 indudP<l funds fntelin~ 
sonw $4,.1)00,000,000 which might hr userl for 1rnrl-IPHSP purposes. 
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The constantly expanding scope of this program, 
however, has n•quired an incn•asingly strict c·xport 
control, the effects of which have necessnrily been felt 
most keenly by those countries whose defense needs 
have appeared less immediate. An originnl list of 
commodities subject to export licensing requirements 
became effective July 5, 1940, and was stc•adily ('X

panded thereafter. Following the Japanese attnck on 
the United Stntes in Dec(•mbPr 1941, the control was 
made applicable to the entire export trade. Tlw re
strictive effects of export control have been intensified, 
moreover, by the priorities granted defense production 
in the usc of essentialmntcrials. 

The threaten(•d dislocation to the economic life of tlw 
other Ameriean republics n•sulting from the cutting off 
of European supplies has been of great concern to the 
United States, and speeial efforts have been made to 
meet their most essential needs. As the demands on 
our productive eapacity multiplied, it became neces
sary to undPrtake broad surveys of total requirements
both donwstic and foreign, milita.ry and civilian-of 
each commodity in short supply and to determine on 
this basis the amounts that could be allocated to meet 
the requirements of other countries. 6 

Trade with Latin America has also been strongly 
affected by the freezing of European assets, although 
in this case the effPcts relate not so much to the total 
volume of trade as to the conditions under which it is 
conducted. The freezing orders apply in principle to 
German, Italian, and other European nationals every
where, including those in Latin America where they 
have long taken a leading part in commerce and in
dustry. To combat the pro-Axis activities engaged in 
by many of tlwsc parti('S, the Governmc•nt announcc•d 
on ,July 17, 1941, n "Proclaimed List of Certnin Blocked 
N a tionnls," consistmg- of some 1 ,800 firms or pc•rsons 
ngainst whom th(' control measures were to be fully 
enforePd. At the snm(• tinw, in order that l<'git.imnte 
romnu•rce might not suffl'r, tlw Treasury issm•d a gen
eral license nuthorizing pnyments for ordinary trnde 
tr:msnctions with nationals of hlockl•d countries whose 
names were not on the list. 

A numbC'r of supplements to the original Proclaimed 
List have sinel' been issued which, while making some 
deletions, brought the total nt the end of the year to 
approximntdy 3,961 names. Included in the total an' 
some 720 Jnpanese firms and individuals, added aftc•r 
the Japanese attack on the United States. Prior to 
that time Japanese in Latin America had benefited by 
the g('nerallicensc mentiom·cl a bon•, ckspite the exten
sion of the frc•ezing orders to Japan on July 26. 

u Tl1c first nllocntion to the other Anwric;ln republics undN this systen1 was made 
on December 2, 19~1, when it w~s announced that 218.600 metric tons of tin plate 
would be supplied to these countriC's lluring the 12 months starting December 16. 
On January 15, 1042, nnnountt'mrnt was madP 0f sllocations of 2H additional corn
rnoditi<'s to ),.. supplied to tho otlwr Anwriean n•puhlics during thr first quarter 
of the current yPnr. 

Heavier Imports of Strate~ic Materials. 

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

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

As in the case of exports, the Government has found 
it necC'ssary to ('XNcise an increasing degree of influence 
and control over the import trade' as the war has pro
gressed. The first step taken was the stockpile pro
gram, designed to inen'ase imports and accumulate 
reserves of strategic and critical materials for which the 
United State's is largdy or wholly d('pl'ndent on foreign 
sources of supply. 

A vt>ry small bc'ginning in building up stocks of es
sential materials had already been made under the 
Strategic Materials Act of June 1939, but it was not 
until a year later, following the collapse of France, 
that legislation was adopted authorizing the Recon
struction Finance Corporation to embark on a large
scale program. Through September 13, 1941, the 
R. F. C., acting through three subsidiaries established 
for the purpose, had entered into commitments totaling 
more than $1,150,000,000 for foreign materials, includ
ing rubber, tin, aluminum, copper, tungsten, manganese 
ore, lead, chrome, antimony, zinc, cork, nitrate of soda, 
jute, wool, silk, and various other commodities. While 
actual deliveries of the various items were considerably 
less than the total amounts contracted for, receipts 
under the R. F. C. program, together with those by 
other Government agencies, have accounted for much 
of the rise in total imports. Virtually the mt.ire import 
trade in strategic and critical commodities, mon'over, 
now falls under Government control, either indirectly 
through contracts covering the principal sources of 
supply and priorities regulations in the use of the ma-

terials, or directly through orders restricting imports of 
specified items to Government agencies or firms acting 
on their orders. Rubber was the first commodity sub
jected to such direct control, efl'ective June 23, 1941. 
Tin, silk, and hemp WPre similarly affected shortly 
thereafter, and on DecC'mber 28 an additional list of 
13 stratPgic materials was announced. 

The task of moving the greatly increased volume of 
raw material imports has also made it TH'CPssary for 
the Government to assume control over ocean shipping 
in order to give prefprence to the most vital cargors. 
vVhile informal arrangements had already bren in dfect 
for some time previously, the Ship ·warrants Act of 
July 14, 1941, gave the ~Iaritimc Commission authority 
to establish a formal control, implemented by the power 
to give precedence in the usc of harbor facilities and 
other services to vessels and ship opNators cooperating 
with the defense program in carrying the most urgc'ntly 
needed cargoes. This control may also lw C'XNeised 
with respect to l'Xport as well as import movPments. 

Gold and Capital Movements 

For a number of years gold and capital movements 
have been increasingly determinNl by the existence or 
imminence of war and incrrasingly subject to the rwces
sities of war finance. The dominance of these forces 
became strongpr than evN in 1941, but thl' cumulative 
efl'C'cts of war developments produc('(l mnjor changl'S 
in the trends v.rhich had hitlH'rto prcvailecl. ?\Iost 
notable among these changes WNe tlw almost eomplde 
end to the transfer and sale of fon•ign gold n'Sf'rves to 
the United States and the lwginning of a substantial 
outflow of American capital abroad, thus l'l'versing the 
heavy movement of previous years toward this country. 

Gold imports prior to the outbreak of the war m 

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

[Value in millions of dollars] 
~----=~-.. ------~-=----.--==~-----~-----~==·=;==-=--=-=-=-- · -· -··c.=cc=·-·---·---~=~c==-~=-=------=--·-·----·---==~~-------===c==~=~~----==--=oc--~---

' i 
British Empire and I Latin A.merica 1 Continental Europe' I Egypt 

-~::-:--~-~~:-~~~- -~==---~-~:Prcent of Value I Perc<•nt of I 

Otht>r areas 

I 
Pt•rc·Pnt of 

total 

Total Yalue 

total total total \"aluc 

----- -----~--1 --------------- --·---1- ·-- --- -,·-

E~PORTS, INCUTJH.\'G REEXPORTS 
Year: 

1938 ....... 
1939 .. 
1940 ...... 

Jan.-Sept.: 
1939 _____ -
1940 .. 
1941.. 

Year: 
1938 
1939_ 
1940 .. ----

Jan.-Sept.: 

<~E;-.;ERAL Dfi'ORl'S 

1. 306.4 42.2 564.1 
1. 293.2 40. 7 633.2 
2. 113.5 .02. 6 776.8 

919.5 42.1 422 .. 5 
1, 486.9 49.1 579.6 
2, 227.6 67. 1 661.5 

641.8 32.7 485.3 
836.3 36.1 !i48. 6 

1, 137. 7 43. 3 651.4 

1940 .... _ -- ------ --- 830.2 42.8 489.5 
1941.... .... _._ .. ....................... 1,090.9 45.1 767.8 

18.2 776.3 
19.9 772.7 
19.3 623. (i 

19.3 515.7 
19. I 580.5 
19.9 117 .. 5 

i 
24.8 446. o I 
23.7 463.5 
24.8 227.4 

24.0 337. 3 1 

25. 2 193. 7 1 

31.8 

1939 .. - - ........ -----.. 576.0 35 .• 1 389.51 

-·--------~-------------------------------------'----

105., I 

2.0.1 44/. H 
24.3 478.0 
15.5 .SOi. 2 

23.6 327.0 
19.2 380.4 
3. 5 3!1. 0 

22.8 387.3 
20. () 41\9. 7 
8. 7 608.9 

14 .. \ 
J.\.(l 
12. G 

1.0. 0 
12.6 

!1. 4 

3. 094.4 
3. 177. 2 
4. 021.1 

2. JS4. 7 
3. 027. 4 
3. 317. (j 

lU. 8 I. 9W. 4 
21l. 3 2, 318. l 
23. 2 2, 620. 4 

?()81 317.7 19.6 1.621l.5 Jo: 0 428. 5 22. I I, 941. 8 
4. 4 432. 8 18. 7 2. 417. :l 

--- --------·-----~--------------
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Hource: U.S. Department of C'ommerCl'. 
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Emopc in September 1939 were utilized in part to 
offset the excess of merchandise exports from the United 
States but served in far greater measure as a medium 
for tho transfer of capital, chiefly private funds, to this 
country.7 The movement became particularly heavy 
after the Czechoslovak crisis in 1938. During tho 
ensuing 13 months up to the beginning of the war, net 
gold imports into the United States amounted to more 
than $4,200,000,000, while the net inflow of capital as 
reported by banks and security dealers to the Trcasury 
Department totaled more than $1,800,000,000. 

After the conflict in Europe started, tho flow of gold 
to the United States continued in even heavier volume, 
net imports aggregating $5,769,000,000 during the 16 
months up to the end of 1940. This tremendous move
ment was largely occasioned by heavy transfers of 
government and central bank assets to the United 
States-mainly for purposes of war financing in the 
case of the United Kingdom and France, and for safe
keeping in the case of other European countries. Par
ticularly in tho early months of tho war, however, a 
substantial portion-possibly the major part-of the 
gold flow represented the continued flight of private 
capital. The net capital inflow during the first 16 
months of the war, including both official and private 
funds, amounted to about $800,000,000, according to 
the above-mentioned reports to the Treasury. In 
addition, capital assistance and advance payments on 
war orders by the United Kingdom to American firms
which may be regarded as a special type of capital 
transaction-~were outstanding in the amount of 
$720,000,000 at the end of 1940.8 

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

The reversal in the capital movement in 1941 is partly 
indicated by the Treasury figures for the period Janu
ary 1 to October 1, which indicate a net outflow of 
$217,300,000. The size of the movement is not fully 
measured by these banking and security transactions 
data, however, since they do not reflect the large volume 
of financial assistance extended by the United States 
Gov0rnment to foreign countries during the year. On 
the other hand, part of the outflow shown by the bank-

7 A large part of the gold inflow in recent years, however, has gone into-or been 
oiYoot by-earmarked gold held in this country for foreign account. The amount of 
gold under earmark on various selected dates was as follows: December 31, 1934, 
$9,017,000; July 31, 1938, $406,608,000; August 31, 1939, $1,135,418,000; December 31, 
1939, $1,163.004,000; December 81, 1940, $1,807,673,000; December 31, 1941, $2,215,· 
351,000. 

'These figures are believed to have been greatly exceeded, however, by unreported 
capital transfers of which there is no direct statistical measure. See discussion on 
pp. 45 and 48 of the Balance of International Payments of the United States in 1940, 
U.S. Department of Commerce, 1941. 

ing data is more apparent than real, inasmuch as during 
this period several foreign countries converted part of 
their dollar balances into gold earmarked for their 
account in the United States.9 

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

Drain on British Gold and Dollar Resources. 

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

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

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

'Such earmarking operations in conjunction with the reduced rate of gold imports 
and other factors actually produced a slight decline in the monetary gold stock of the 
United States in the last 2 months of the year for the first time since January 1938. 
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of net sales of such securities during the first 16 months 
of the war up to the end of 1940 had amounted to 
$276,000,000.10 

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

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

Source: U. S. Treasury Department. 

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

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

10 For a more detailed discussion of the mobilization of British dollar assets see pp. 
69-71 of the Balance of International Payments of the United States in 1940, U. S. 
Department of Commerce, 1941, and the article on "Gold and Dollar Resources of 
the United Kingdom" in the Federal Reserve Bulletin for December 1941. 

mately $1,200,000,000. This total includes not only 
actual exports, as previously discussed, and ship repairs 
and other services rendered, but also construction of 
plant facilities in the United States and goods in process 
of manufacture or awaiting shipment. In- general, 
nevertheless, lend-lease aid may be regardt>d as a par
ticular type of "capital outflow" additional to the re
duction in British assets and other capital transfers. 
The special character of such "transactions" is em
phasized, however, by the provisions of the Lend-Lease 
Act, which states that "the terms and conditions upon 
which any such foreign government receives any aid 
authorized * * * shall be those which the Presi
dent deems satisfactory, and the benefit to the United 
States may be payment or repayment in kind or prop
erty, or any other direct or indirect benefit which the 
President deems satisfactory." 

Economic and Financial Aid to Other Countries. 

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

China was among the first countries declared eligible 
for lend-lease aid, and has already received a substantial 
volume of material and technical assistance, including 
the improvement of transport facilities over the Burma 
Road. In addition, the United States Stabilization 
Fund announced on April25, 1941, a $50,000,000 credit 
to be used, along with certain British and Chinese 
resources, in supporting the yuan. China also con
tinued to benefit in 1941 from credits totaling $95,000,-
000 opened by the Export-Import Bank in the previous 
year. 

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

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

Lend-lease aid to the Netherlands, including the 
Netherlands Indies, has not entailed any financial aid 
or "capital outflow" from the United States. Under 
nn agreement mn.do early in August, the NPtherln.nds 
Government hn.s undcrtn.kcn to make advance pay
ment on the so-cnlled "cash reimbursemPnt" basis for 
nil lend-lease articles. The Netherlands foreign ex
change position had been \Yell maintained by the heavy 
volume of United States imports from the Netherlands 
Indies, as evidenced in part by an increase from 
$88,000,000 on August 31, 1939, to $201,000,000 on 
September 30, 1941, in the gold reserves reported by the 
Rank of Java. 

The lend-lease agreement \Yith Iceland, announced 
NovembN 21, 1941, also provides for payments on a 
cash reimbursement basis, but supplementary arrange
ments were made \vhercby the United States supplies 
Iceland with the necessary dollar exchange. UndN 
these arrangcnwnts the United States undertakes to 
purchase Iceland's fish and fish oil for dollars. The 
dollars are to be used by Iceland to pay for its vital 
requirempnts here, while the fish and fish oil are trans
fprred by thP Unit.0d St.atPs to tlw lTnit('(] Kingdom as 
ddelJS(' aid. 

All of tlw other American republics have lwen de
clan'd digiblc for lend-lease assistance, and lcml-lt>ase 
agreements have bPen concluded or are in proc<•ss of 
negotiation with a number of them. The agreements 
made thus far provide that some part of the cost of the 
dPfense artielcs transferred shall be borne by the 
country n•c('iving aid, the proportion yarying according 
to the <'conomic position of th<' country concenwd. 

Various other agreements and arrangements provid
ing for economic and financial collaboration with the 
other American republics were made in 1941. New 
loan authorizations during the year by the Export
Import Bank, totaling $182,900,000, were largely for 
the Latin American area. 

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

'' On January G, 1~42, the Treasury announced the purc!Jase of an additionnl $20.
uoo,ooo of gold from the SoYirt rnion. At the same time it was stated that all of tlw 
~old against the $10,000,000 advance and two-thirds of thr ~old a'ninst thr $:lO,OOO,OOO 
a(lvanct• h~H1 hepn ilelivercd. 

minPd silver from the Mexican Govenuw'nt hy the 
United States Treasury. 

The financial assistance extended by the United 
States Government, in conjunction with the great in
crease in United StatPs purchases of raw materials and 
other fuetors, has greatly allevinkd the dollar exchange 
position of th(' oth0r American countries, which had 
hPPn subjectPd to considerable strain in the early 
months of the war. This impron•ment is refteeted in 
the appreciation of some of the Latin Amc'rican cur
renciPs in krms of the UnitNl State'S dollar. It may also 
account for the decline in gold shipments from tho other 
American republics to the United States, which 
amounte(l to only 55,000,000 in the first 9 months of 
1941 as eompar<'d with 108,000,000 in the same period 
of 1940. On tlH' one hand, Argentina, having reetificd 
its trade position with the United States by a sharp 
reduction in imports and an even sharper incn'HSP in 
exports, has not continued shipments out of its gold 
reserves since the Pnd of 1940. On the oth('l" hand, at 
least two of the principal gold-producing countries-
~Iexico and Bmzil~nppear to be retaining part of 
their new production at home and adding it to tlwir 
reserves. 

Finance 
Federal Finance 

Growing expenditure for armaments dominated 
financial developments throughout the whole of 1941. 
·within tlH• yeat" tlw F<'rleral financial statcnwnts 
came to n'fieet a substantial sharp of th<• Nntion's 
t>conomic aetivity, with l'XPPIHlitur0s of all sorts 
advancing by DeePmber to an annual rate of more than 
30 billion dollars. For the YL'ar, aggregate budget out
lays rose to 19 billion dollars, nParly double the 1940 
voluml' and topping the previous peak of 18.5 billion 
in fiscal yc'ar 1919. :\Ion'OV('l", at tlw outset of the new 
yenr, the Presid('nt nnnounct>d the Nation's armaments 
goal: an outlay on war mat<• rial in the second half of fiscal 
year 1942 of 17 billions, followed by an expenditure of 
56 billions in fiscal year 1943. Thus, it became apparent 
that public spending would absorb all financial re
sourcl's that could be made available. 

In a small measure, the arms program helped finance 
itsPlf, for tax yields were up sharply, a result in part of 
tht' higlwr national income produced directly and 
indirectly uwlPr stimulus from tho arms expenditure. 
Of more importanee in elevating tax yields, ho;vcver, 
were the higher rates established under the two rev en tw 

acts of 1940. Of course, the Revenue Act of 1941 
advanced tax rates considNably further. Howevt'r, the 
increased tax liabilities ineurred thereby are payable 
for the most part only in 1942; consequently, they were 
responsible for only a very small amount of the peak 
8.8-hillion-dollar net tax ancl miscellaneous revenue 
received by the Fc(lf'ral Government in 1941. 
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Despite the advance in tax receipts, the record 
expenditurPs nccessitatPtl a 13-billion-dollar increase 
in the public debt. In the main, this was financed 
through heavier investment on the part of private 
individuals, corporations, and Government trust ac
counts, but the banking system was again called upon 
to absorb a good share (one-fourth) of the increase. 

Treasury Expenditures 

That 1941 was a year of transition between the 
comparatively modest defense effort of 1940 and the 
all-out war production of 1942 is evident from the 
figurPs rdating to Government rxpenditures. Expendi
tnresof direct national-defense agencirs advanced about 
9.8 billion dollars, one-half billion more than the 
increase in total Treasury outlays. This difference was 
the rpsult of rPdnced outlay for the ngricultmal, unem
ployment relif'f, and publie-works programs, offsd 
partially by higlwr interest paynwnts and by largPr 
transfers of funds to special trust aeeounts. As is 
explained in the introductory s0ction of this review, 
war expenditures were accelcrat<'d throughout the y<mr. 
In the final quarter such outlays had risen to 4.8 bil
lions, or 7 4 pt'I'CC'n t of all Trpasury cxpendi tmPs, as 
compared with first-q uarkr defpnse spending of 1. 9 
billion, equivalPnt to 53 1wrcent of the total. In 
December alone e.xpenditurps of agencies coneenwd 
with the military program (other than tlw Reconstruc
tion Finance Corporation) amounted to 1.8 billion, less 
than a third under the total of such expenditures in 
1940. 

In 1941 the Treasmy classified as defense expendi
tures only those arising from appropriations madt> 
directly for military purposPs: Army, Navy, ~Iaritime 
Commission, Lend-Lease, and the various directiY<' 
agencies. To complete the picturt' of arms activity, 
it is rwcessary to take account not only of the activities 
of govemment eorporntions (discussed hrlowl. but nlso 
of t lH• fnct that during th(' ,Y('l1r many of tlw functions 
of n'gnlnr govcrnmt'nt a.g('ll('it•s \H're reorif'ntNl to llHYl' 

Figure 32.-Cash Income and Outgo of the Treasury, and 
Excess of Cash Outgo 
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a dirl'et bearing on UtP war effort. For example, while 
\Yorks Projpets ~\dministrntio11 <'XJWlHliturps W<'I'<' eut 
from 1.4 billion in 1940 to about on(• billion in Hl41, 
the reduetion in "norHld<·nse srwJHling" wns much 
larger, for 1warly 40 pt>rePnt of thP projPct cost charg<~
able to \Y. P. A. appropriations n•prPsented work 
whieh was mainly military in ('harnder·. Similurly, 
the ngrieulturul program was dwng<•tl to eneourag<~ 

the produc-tion of ngri<'nlturnl products PSSPntiul to the 
proseeution of thP war, and the ehuractt•r of Natim1al 
Youth Administration and C1viliau Conservn tion Corps 
programs was nlkred to emphasize ckfpnse training 
and deft>use proje(·ts. 

However, it is significant that the only Treasmy 
l'<l tegoriPs of PXfwnditut·es highN in 1941 than in 1940 
WPn~---nsi(k from din•et arnwmPnt outlnys·-inkresL 
paynwnts and transfers to trust neeounts. Notwith
standing- a ehnngc in the composition of the public 
debt which pffeet(•d n deen'nse in tlw computP<l int<'l'<'St 
ratt•, tlw substantially highl'l' gross debt ]J('CPssitnted 
interl'st paynwn ts 70 million dolln rs gren! <'l' than pay
llll'nts in 1940. 

Table 28.-Budget Expenditures by Major Types, Calendar Years 1 
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-- ----- ----------1---·------ ------- -------
1-------i------- 1--------

1,117 II 1, 35~ ] 42ii I 491 621 }, 141i I 2. 6~3 i ], ~01 I 2, 4121
1 

3, 404 4. Sll) : 12, '•27 
58G 9(i7 I 347 I 173 192 303 I 1,014' 272 IIU IO:J 243' 72H 

2, 383 1 2, 181 473 I 4U3 432 43~ 1 1, 837 I 442 42~ 1 341i :120 i 1. .o:Jii 
217 i 202 I 10 I 33 Hil :JH I 243 ' 77 I 4U ' jgy 1>4 i :J7\J 
v1v · 971 : 202 'I :1s4 I~H 303

1 

1, 071i ~ !Uti I 424 1 203 .12.1 , 1. 14.o 
_. 52 I o3 ' 5t 59 w 11 144 · n 20 ·

1 
45 25 wo 

··' 2,g74: :l,210 I 744 742 ii89 fi30 2.805 I &U7 so1, 7Mi 723 I 2. 7:37 
'-· ---'-----·-·-··---~--·-··-·--- -----···-~~'-·------ -----'- ·---··-'~-~.-----'---·--

..... I 8, 149 i 8, 941 i 2, 2531 2, 375 2, 29~ I 2, 875 I. 9, 803 1'. 3, 59tl I 4, 0041 5, 046 i li, 507 I 19, 1.\:J 
... - ... ! 8, 097 I 8, 888 ' 2, 202 2, 316 2, 283 I 2, 858 I 9, 659 3, 585 3, 984 5, 001 II 6, 482 I 19,053 

I I ! I ' I I • 

' General and special accounts, basis oft.hc Daily Treasury StatcmPnl. Classifications are those emrcntly published in the 8UJWEY OF C CRRENT B usm>:ss. For dPI ail<'d 
notes, see page 24 of the i\on'mbcr 1H41 issul'. 

i:imuc!•: Daily Statemeul and Bulletin of the Treasury I leparl BH'III. 
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Transfers to trust accounts were 379 million as C'Om
pared with 243 million in 1940, largely because of 
funds provided for the Surplus Marketing Administra
tion, whose operations recently were put on a trust 
account basis by the Treasury. 12 

Treasury Receipts 

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

It must be remembered that income and excess 
profits tax collections, since such taxes are payable in 
the current year on income received in the previous 
year, reflected neither the 1941 level of activity nor 
the higher rates established under the Revenue Act 
of 1941. Hence the substantial advance in income 
tax receipts was due mainly to the rates provid0d by 
the 1940 revenue acts, although the income gain 
achieved in 1940 was also a relevant factor. Legisla
tion in 1940 relating to personal income taxes had 
reduced exemptions 20 percent and increased effective 
surtax rates in certain brackets; the corporation income 
tax structure also had been modified both by an in
crease in tax rates and by the imposition of an 
excess profits tax. In addition, provision had been 
made for a special defense tax equal to 10 perc<•nt of 
the regular computed income tux. 

Largdy as a n•sult of this legisllltion iudiv idual income 
tax colJp<·Lions inereasl·d to 1 .6 billion dollars, as com
pared with the 1940 level of slightly more than one 
billion. An evt>n largl'l' ndvancl' was rPportPd for 

12 'rrust account tran8fers are included in l he e:\penditures figures in tal1le ~8 in 
order to rm·st>rve eonsistf'ncy with tlw basic souree of the data. Hovd.>n•r, as shov·:n 
in drtail below. the figures do not reflect in themselves the full effect of opNation~ 
C'onduct('d throug-h trust accounts and other SIH'Cial funds, such as the checking
nerounts of goYennnental ag(~ncies. During tlw year, t.•xpenditnres fr01n th(·se 
funds exceed receipts by slightly mon· than mw billion dollars, laq!Cly tJN:aUSl· of 
c-hecking account transactions of emerp-ency defense corJJorntions. 

corporate income and otlwr profits taws, including 
327 million dollars of excess profits taxes, for which 
there were no comparable 1940 collections. These 
receipts were doubled to a total of 2.6 billion dollars. 

Miscellaneous internal revenue-mostly excise taxes
continued to be the largt>st single revenue ca.tt>gory 
as receipts expanded to 3.4 billion from 2.6 billion in 
1940. Part of this increase again was produc0d by 
higher tax rates. The expansion shown in table 29 for 
the final quarter, however, was the joint result of the 
new rat0s introduced by the Revenue Act of 1041 and 
the payment at that time of the bulk of thP capital 
stock tax (256 million dollars out of a total of 279 
million). Also included as part of miscellaneous reve
nue were the (•state and gift taxes. These yielded 400 
million in 1941 . 

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

A final category of tax receipts includes those pro
lluced by the social-security and railroad-employment 
taxes. The expansion of business activity in 1941 
elevated the aggregate of this rcvrnue to 1,036 million 
dollars (the 1940 total was 873 million). Excluded 
from the Treasury's "n<'t" n·et>ipts, but induded in the 
above figun·s, is an lWlOIIllt <'qual to the eollection of 
soeirtl Sl'cmit,y employmmt tnxes (i. <'., exeluding the 
~\·dentl share of unemploymen L insurance taxes) less 
reimburst>ments to the genrrnl fund for administrative 
<·xpenses. These funds arr automatically appropriated 
to the Fe<lcrnl old-age and sun·i,'ors insurance trust 
fund, and hence are not antilable for financing regular 
goYernmrnt functions excc·pt insofar as th<' trust fund 
proYi<les Hil intPrunl market for public-debt issues. 

Table 29.-Bud~et Receipts by Major Types, Calendar Years 
[Millions of dollars] 

l\1411 -I IH-!1 

~Iajor type t~~~i ~~f~i }~:;-l~ecoll<l I ·~~;~r;ourth I .~----~-~:t- · 1.-~.c::;TT~ir~l-l ;o,·,~t~-~.--·-· _________ ----------~--- _______ I____ quartrr : quarter ! quartN _! quar~t'r : J otal _I quarter quart~·r i quarter i quarter Total 

Corporation income and excess profits taxes'· . I l, 376 977 I ---~~~----~~~---;~~ ~----:1~;;- ---~ ~30 ~---~;;-~----;~;;-~---~~~---~;~~-~~~ 
Individual income taxes...... I, 244 873 420 1 ?"'! : J9X ; lob I, O~li I fi~!l i :l51 ; ~II i ?77 I, 622 
Employment taxes............... tl02 783 252 . 20h 206 I 208 813 213 1 239 , 255 1 269 I, 036 
Miscellaneous internal revenue . .. . 2, 208 2, 306 522 570 796 717 2, 006 676

1 

766 ~.. 812 1 I, 122 3, 37G 
Customs......... .... ... ... . .. ........ .. 309 333 90 81 71 I 87 330 105 128 1 IOi I 97 438 
Othrr receipts.... ISO 210 f\3 il4 .o2 · .\4 263 I?:l 2:lfi : 61 tl3 533 

Adj;:::::c:ipts. ..... . . . . -.~_ 9:1: 5,48~- I,:: ~~:: 1. M: .1 .. \n~ 1;---6~~~- --- 2~6~~-~--;,-~~-~-2,~~-~~-- 2,~:: 
1
- 9~~ 

Less: Net appropriation to F(•dcrrtl o~d A,gr I I 
and survivors imnrnncc trust fund.... ~H3 ,\66 135 ! J:l.o 15f> 1.\f\ , .182 16.1 \8.\ 1 201 ·~ 212 1 76:l 

--~~t rec~i~t~~-~_:_ _____________ .... _5.6~~~--- ~:~5~~l Ui:l 1. 1'' L.:~_L_~·· ~:14_ -~-448 : __ z. 2:J.o L ~~~--~·zzz_\_~~~9 
• Includes miscellaneous profits taxes: unjust enrichment tax, declared value excess profits tax, and the limiting provisions of the Vinson Act. 
2 Internal revenue data represent collections, whereas other data (including totals) repre.sent Trra,ury rrceipts. Due to slight time and rm·Nage rliffrn•ncPs, t.herr is a 

di::;rrcpanry bctWPf'll n•portNl coHrrtions and reported receipts Pqual to the undist.rihutahJe adju~tmf'nt ~hon·n hrrf'. 

Source, Daily Statement and Bulletin of the Treasury Department. 
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Nontax receipts, heavily infiuencrd by the return of 
certain funds by government corporations, increased 
from 263 million in 1940 to 533 million in 1941 . 

The Revenue Act of 1941 and the 1943 Budget. 

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

Und<'r such circumstances further tax revisions are 
required, and the President requested, in his budget 
m<'ssagc at the outset of 1942, legislation to assure the 
addition of 7 billion dollars to tax rec(•ipts for fiscal 
year 1943. This would raise total r<'ceipts to approxi
mately 23.5 billion in the fiscal year 1943. An addi
tional request was made for 2 billion in pay-roll taxes, 
to be eli vertecl directly into the social security trust 
fund. Even so, however, fulfillmrnt of the expenditure 
goal would leave tax receipts at considerably less than 
half of the total government outlay. 

Some idea of the evolution in the various sources of 
government funds may be gathered from figure 33, 
which pr<'sents actual total budgd expenditures and 
net budget receipts by major types for tlw past 4 yN1rs, 
as well as <'Stimates contained in the current budget for 
the fiscal years 1942 and 1943. 

Table 30.-Estimated Change in Yields of Various Taxes 
Under Revenue Act of 1941 1 

[Millions of dollars] 

Item 

Corporation income taxes: 
Normal tax_ ______________________________________________________ _ 
Surtax ____________________________________________________________ _ 
Excess profits tax ________________________________________________ _ 

Total corporation income taxes ___ _ 
Individual income taxes _____________________________________________ _ 

Total income taxes ___________________________________________ _ 
Miscellaneous internal revenue: 

Capital stock tax __________________________________________________ _ 
Estate tax_ _______________________________________________________ _ 
Gift tax ___________________________________________________________ _ 
Manufacturers and retailers excise taxes'- ________________________ _ 
Miscellaneous taxes _______________________________________________ _ 

Total miscellaneous internal revenue'----------- ____________ _ 

Grand total'--------------------------- ______________ ------

Amount 

-493.3 
763. I 

I, 112. 3 

I, 382. 1 
I, 144.6 

2, 526. 7 

22.3 
141.6 

16.0 
499.1 
347. 7 

1.026. 7 

3. 553. 4 

1 Compiled by the U. S. Treasury Department, Division of Researeh and Statis
tics. All estimates show full year effects. Estimates for corporation and individual 
income taxes arc based on levels of income estimated for calendar year 1941; all other 
estimates are based on income levels estimated for fiscal year 1942. 

'Excluding 47.5 million dollars nonrecurring floor-stock taxes. 

N cw tax legislation will undoubtedly modify the 
Federal tax structure in many important aspects. In 
this regard the President requested in his 1942 budg<'t 

message a continuance of the trend towards mort' pro
gressive taxation. However, also to be consiclerPCl were 
the anti-inflationary aspects of the tax system, these to 
supplement, but not supplant, revenu<' and equity 
considerations. 

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

Figure 33.-Budget Receipts and Expenditures of the Federal 
Government 
BILLIONS OF DOLLARS 

0 10 20 30 40 50 60 
CALENO, R YEAR 

1938 

1939 

1940 

1941 

FISCAL fEAR 

1942 

1943 

.. ,_ ·:~~~~t;~ . "' :,rif{:~, E<CESS 0< •uooH '"'"'""'" VIDUAL OTHER I 
INCOME RECEIPTS 

TAX TAX (NET)...!t 

RECEIPTS (NET) 
1 

EXPENOIT" 

'Excludes employment taxes transferred directly to the old-age and survivors 
insurance trust fund. 

Sourr~: nata thrnu~h 1941. U. S. Treasury Department; rlata for 19-!2 an<! 1913 
from "Tho Budget of the United States Govcrn1nent," HH3. 

net effect of these alterations on the revenue expected 
to be received in fiscal year 1942 is shown in table 30. 13 

The Rising Public Debt 

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

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

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

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

[Millions of dollars] 

Item Calendar 
year 1941 

Fiscal year 

1942 1 1943 
------------------------------___ , ___ _ 
Budget expenditures, excluding debt retirement__ 19, 053 30, 576 58,928 
Net receipts ____________________ -- ____ ---_-------- 8, 848 11,944 23, 487 

1----1----
Excess of budget expenditures. __________________ _ 
Trust accounts, etc., excess of expenditures'------
Increase in general fund balance _________________ _ 

1----1-----
Increase in the public debt_ __ --------------------
Public debt, beginning of year ___________________ _ 
Public debt, end of year_ ________________________ _ 

10,2051 18,632 35, 441 
I, 078 3,027 4, 355 
I, 630 -8 13 

12,9131 21. 651 I 39. 809 
45,025 48,961 70,612 
57,938 I 70, 612 1!0, 421 

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

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

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

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

Subscriptions to special issues, tax anticipation notes, 
and savings bonds thus accounted for over 7 billion, or 
more than half the increase in outstanding debt. Bond 
and note sales through regular financial and banking 
channels accounted for the remainder. The increase 

in publicly-held bonds other than savings bonds was 
5,454 million. Special national defense notes-first 
issued in December 1940 and notable for their low 
interest rate (% percent) in spite of the fact that the 
interest incon1e is fully tt.1.xable-incrcu.scd by 635 
million. 

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

[Millions of doll~rs] 
----- --- ----=-=--=--=--=-=-=--=--===o===c==· -------c=-=----

1 ' I ----- ___ --~~=----------~ D~~4J!1

• D~34f
1

• Increas~ 
I 

Public issues: I' Donds: 
C nited States savings bonds '. _ _ __ __ __ __ __ 3, 195 6. 140 

, All other bonds__ ______________ ------------- 28,406 33,860 
l\ otes: 

2, 945 
5. 454 

Regular series . _ _ _ _ _ _______ __ __ __ ___________ 5, 647 4, 831 -816 
National defense series ______ -------------___ 531 1,166 635 

Bill;·ax ser~es: ~~:: ::::::::::::::-:::::::::::::: ---- i, :iiii -~ ~: 6b~ 2, l~~ 
Special issues_______________________________________ 5, 370 6, 981 1, 611 
1\'oninterest-bearing debt _____ ------- ___________ ----, 566 487 -79 

TotalpublicdehL.--------------------------1 45,025~~~ 

'Including series E, F, and G defense bonds after May 1, 1941. 

Source: lJ. S. Treasury Department. 

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

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

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

Decline in Interest Rates. 

The Government had little difficulty in satisfying 
its financial requirements in spite of the fact that its 
demands on the money market were the heaviest since 
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the ·world W'nr. Aa a matter of fact, the yield on long
term Treasury bonds fell to a record low in November 
(see figure 38), with the 2% percent 1967-72 bonds 
which had been issued in October being quoted at 1037~ 
at the month's end. The market broke slightly im
mediately following our entrance into the war, however, 
and these bonds, as well as the 2-perccnt medium-term 
bonds issued during December, closed th(' year urnr par. 

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

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

Government Corporations and Credit Agencies 

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

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

~Million.• of 
dollars 

Rubber Reserve Corporation_________________________ 210 
Metals Reserve Corporation_________________________ 970 
Defense Supplies Corporation________________________ 207 
Defense Plant Corporation ___________________________ 2, 042 
Defense Homes Corporation__________________________ 12 
Reconstruction Finance Defense Loans_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 4 7 4 

The first 3 corporations are engaged primarily in im
porting strategic and critical materials. The Defense 
Plant Corporation, on the other hand, finances domestic 
industrial facilities upon the recommendation of defense 
agencies and leases them to private operators. \Vhile 
title is retained by the corporation, provision is often 
made for purchase at the ('nd of the emergency at the 
option of the lessee. The Defense Homes Corporation 
finances residential construction in congested defense 
areas, while Reconstruction Finance Corporation de
fense loans arc made on both short- and long-term btlses 
to supplement private financing of business organiza
tions engaged in national defense work. 

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

The greatest increases of assets were those of cor
porations and agencies directly concerned with the 
war program, and-in contrast to the normal situa
tion-substantial holdings of tangibles were reported. 
Thus, assets of the 5 Reconstruction Finance Cor
poration subsidiaries listed above increased by 7 57 
million as a result of their stockpiling and defense 
construction activities. Assets of the Maritime Com
mission, consisting for the greater part of ships building 
or contracted for, rose about 539 million, while ex
pansion of power resources in the Tennessee Valley 
was largely responsible for an advance of 104 million 
in the property holdings of the Tennessee Valley 
Authority. Commodity Credit Corporation holdings 
of agricultural commodities, principally wheat, in
creased so greatly that a 47 million dollar decline in 
crop loans was more than offset, leaving a net increase 
in assets of 347 million. 

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

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

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

[:\Iillions of dollars] 
- -

- Item 

1

1 Dec. 31, I ~->c·c. 31. Xet -
JU40 1 Hl41 change 

-------------------------- -----1----- ------
1 

Assets: 
Loans, cash, and inYestments 
Other assets .. ____________ _ 

10. 8H7 ! 1U3V +ti52 
2, 374 i 3. '82 ' + 1, ,)(18 

---~---,---

Totalassets. ____________ --·-------------- __ 13,2011 15.421 +2.1GO 
---'---- ----

Liahilitirs and reserves: 
Obligations guaranteed by the l:nited States .. 
Other._____ __ _________ __ 3, 339 4. IG7 +&28 

---------

5, 9481 0. 359 +411 

Totalliabilitics and reserves . .. ......... ___ 9, 287 
1 

10, 52G_' +I. 239 

3. 559 i 4, 4413i41 ' 
415 1 

Proprietary interest: 
Owned by the United States ... 
l'rivately owned .......... ____________ . 

Total proprietary interest __ .. 

Source: Daily Statement of the l'nited States Treasury. 

Banking Developments 

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

11orPovrr, tlwse asset gains, in combination with an 
upward revision of reserve requirements, a smalll'l' gold 
inflow, and increased mmwy in circulation, all were 
instrumental in halving the voluine of <'xcess n•sl'rves. 
N <'verth<•lt"ss, at the year's Pnd the banking systt•m still 
lwld n•serves excPeding 3 billion dollars, capable under 
existing requirements of supporting a furthl'r crPdit 
expansion of considPrable size. 

Growth of Loans and Investments. 

Altogether, loans and investments of all Federal 
Reserve membPr banks increased approximately 6.2 
billion dollars during 1941. Roughly half of this 
expansion consish•cl of additions to govl'rnnwnt bond 
portfolios; so that at the end of the year member banks 
hdd FNleral issues totaling about 19.2 billions, or 46 
pl'rc<•nt of the mnrkdabll' public clPbt. However, only 
about one-fourth of the additional debt created in 1941 
was absorbed by the banks. 

The balancl' of the increasp in loans and investments 
consisted almost entirely of commercial and industrial 
loans. A survey made by the Federal Reserve Board 
in April showed that about two-fifths of all such loans 
subsequent to July 1940 had been made to industries 
engaged heavily in production related directly or indi-

rt>ctly to thP armament program., and therP is evidence 
that approximately this same ratio hdcl through the 
Sl'coml and third quarters. HowevN, the growing 
magnitude of the war program, plus priority restric
tions which opt•rntt> to curtail nlmost all nonessential 
innstnwnt, undoubtedly will increase the proportion 
of bank loans required to finance investment rdatPd 

Figure 35.-Loans and Investments of All Member Banks on 
Call Dates, End of June and December 

BILLIONS OF DOLLARS 
50 

i 
2. 0 r----------- 1 

U. S. GOVERNMENT OBLIGATIONS / 
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D. D. 4/~433 

I Data prior to DccC'mhC'r 193R e-xclude a1lloans on securities, rt?gardless of purpose~ 
nnriloans to banks; beginning \Vith Dece-m her 19.1S\ only loans for purch:1sing or carry
ing securitirs and lo::ms to banks arfl exrludefl. This c!lange in classification is indi
cated by a break in the curve. "Total Loans and Investments" inelurle all types 
of loans. 

Source': Board of Governors of tlw FedcrDl Reserve System. 

to the armament program, even though the rate by 
which the aggn•gate of loans has bPen expanding 
should be curtailed. 

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

[Millions of dollars] 

Item I Dec. 31, II Dec. 31, ! Xet 
1940 1941 : chanee 

--------------------- -----1-----'-__ .::__ 
Commercial, industrial, and agricultural loans...... 5. 0181 0, 728 ' +1. 710 
Loans for purchasing and carrying securities .. ______ I, 049 959 , -90 
Other loans__ ________________________ ---------------~ ~~~ 

Total loans _____________________________________ 9, 390 ___ 11, 371l_i_+_!_0!~ 

Investments in U. S. Government obligations .. ____ -l2, 462I5, 049~--+2~&'7 
Otherinvestments_____________________________ 3,675 3,666, -9 

Total investments ____________________________ ~~~ +2. 57S 

Total loans and investments.. .............. 1=~~~7~=30,0s~r=-K:S~ 

Source: Board of Governors of the Federal Hcserve System. 

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

Decline in Excess Reserves. 

The c•xpansion of deposits n•quired an addition to 
resen-es of more than 800 million dollars. Further
more•, reserve requirc•m<•Jits themselves \Hl'l' raised to 
the maximum pennitted undPr Pxisting legislation: 26 
percm t for ePn tral n•serve city banks, 20 perccn t for 

Figure 36.-Demand Deposits, Adjusted, and Index of Annual 
Rate of Turn-Over of Demand Deposits, Adjusted for 
Seasonal Variations, in Reporting Member Banks in 101 
Leading Cities, and Money in Circulation 
1919-25 ~ 100 
120 

i\OTE.·-Data for 41 Dcn1and Deposits, Adju~tcd,'' rrprrsenr d('posits other than 
intC'rbank dC'posits and United States Government dqJosits, less cash items re
ported as on hand or in process of collection; fi~urcs are for W cdncsday nearest the 
en<l of each month. Data for "Annual Rate of Turnover of Demand Deposits" 
arc based upon the relation between debits to indiYidual accounts and demand 
deposits in reporting member banks in 101 leadinl( cities; the base period for the 
index is a daily average for the years 1\119 through 1925. Data for "Money in Cir
culation" are as of the end of each month. 

Sources: Deman<! Deposits, Adjusted, Board of Governors of the Federal Rcsrn·c 
P.ystem: Annual Rate of Turn·Over of Drmand Deposits, Frderal Resen·e Bank 
of ;'\ew York; Money in Circulation, U.S. Treasury Department. 

reserve city banks, and 14 percent at country banks. 
This action was made effective Nov(•mber 1 and in
creased n•quirNl reservt•s by llearly 1.2 billion dollars. 

Excess rest•rvc•s \Ycre reduced furth(•r by an actual 
drain on reserve balances as a result largely of an ull
usually groat demand for more circulating media which 
was not offset by new funds. Incrpascd transactions 
incident io higher business activity was the main factol' 
in expanding money in circulation by thP record sum of 
2.4 billion to an aggregate of 11.2 billion at the end of 
the year. In rccPnt years now funds from additions to 
tho monetary gold stock have been more than ample• to 
take care of tho steadily rising volume of money in 
circulation; however, for reasons set forth below in the 
section on international financ<', monetary gold in
creased by only 741 million in 1941 as compared with 
4.4 billion in 1940. Other factors affecting the level 
of excess reserves arc shown in table 35. 

New York city banks lost reserves to a somewhat 
greater degree than other banks, a circumstance which 

contributt>cl to a slight hardening of money rates 
toward thP year end. HowPver, reseiTes still were dis
tribute-d widely and fairly evenly. 

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

[Millions of dollars] 

Item I Dec. 31, i Dec. 31, ! l';ct 
1940 I 1941 j change 

-----------------------1----------.----

Factors of increase: I' j 
Monetarygoldstoek___________________________ 21.99.5 22,i37 

1 
+742 

Trcasurycurrencyoutstanding.________________ 3,087 3,24~ 

1

. +161 
Federal Reserve bank credit outstandinl( .. ___ __ 2, 274 2, 3G1 +87 
!\ onmember deposits and other Federal ReserYc , 

:c:;~nts ........••••.•••••.••.••.•• -·-·--- •• --~~· 2,=~~-~1,6.5:1 _ _;~ 
-----·------~--·-----

Factors of decrease: ! I , 
Treasurycash ______ ·-------------------·-··-···1 2,2131 2.21.5 I' +2 
Treasury deposits with Federal Rcsene banks_-~ 3!\8 8Gi +4HH 
Money in circulation _______________ -·-·--·---- 8. 7:l2, 11,160 1 +2.428 

TotaL ____________ -- -------··-· .. -~~~~~.;;J~~····~L~~~~~ 
Resen·ebalances____ -· -·-----1 14,0211 1' 12.450 I -1,5ili 
Hcquircdreserns__ --·-·---·-1 7,411 U,365 j +1.U54 

1----,---.----
Excess rcserYCs. ____ . __ .. . ______ . ____ ·I 6. 615 j 3, 08.5 : -3.530 

I 

Sources: Board of Governors of the Federal HcserYe System. 

Interest Rates and Security Markets. 

Om• of the most significant financial developments of 
the :nar was the stability of interest rates. Even in the 
face of a n•cord capital formation, the structure of rates 
did not change widely, and those advances which did 
occur wpre not of an important magnitude. 

Figure 37.-Monetary Gold Stocks and Member Banks 
Reserves, End of Month 

BILLIONS OF DOLLARS 
30 

Sources: Monetary Gold Stocks, U. S. Treasury Department; Member Dank Re· 
serves, Board of Governors of thn Federal RcserY(' System. 

The high grade bond market, for example, main
tained its strong position throughout the ye>ar. After a 
small increase during the first fpw months, bond yields 
declined steadily through November. However, follow
ing the declaration of vVar on DPcembC'l· 7, and again 
after the Tn•asury's hravy demands for new funds in 
the middle of that month, yields rose slightly and it 
appeared, as the year ended, that the low point of 
long-term interest rates had been reached. Tlw minor 
break in the Government bond market after our entrance 
into the \Var was quickly arrested by Fecl,•rlll RPs<'rve 
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purchases; it is interesting to note that these purchases 
amounted to only 59 million dollars as compared with 
purchases of over 400 million after the outbrNtk of the 
War in Europe in September 1939. 

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

Figure 38.-Yield of Corporate Bonds by Ratings and of U. S. 

PERCENT YIELD 
7 

1937 1938 

Treasury Bonds 

1939 1940 1941 

t In the rnting rlasPification followed by 11oody's In \~cstors Sen'ice, Ae.a indicates 
bonds whieh are fl.nd may be expected to rrmain the most conserYntive type of in n.·st
mcnt. Such bonds will tend to fluctuate in price with fluctuations of the prevailing 
1om;-tf'rm inter~~t ratrs. Bonds rated A hnve distinct investment qualiti<•s, but do 
not' have the <'lements of strength which would nc:>cessarily pren·nt their intrinsic 
worth from being nJJected by some special development; while those rated Baa have 
definitely le~s of an investnH~nt and more of a speculative charact('r. Each ~~Toup 
includes a representative number of bonds. 

Sources: Corporate Bonds, l\1oody's ln\·rRtors Srn·ke; GoYcrnnlC'Ht Bond~, r·. 8. 
Treasury Department. 

Short-term commercial and fiwmeial ratt>s rPmained 
steady. As has been m0ntioned, Treasury rat0s on nf'w 
bills increased modcratdy in J\Iarch because of new 
tax provisions, and rose rather sharply i.n Non'mlwr, as 
did the yiPld on noks. 

Lower Stock Prices. 

One of the very few sectors of the economy whieh ditl 
not record some improvement during 1941 was 1.hP stock 
market. Notwithstanding one of the h<:'avic'st profit 
volum0s in business history and the largest dividend 
paynH'nt since 1937, the average of all stock prices on 
the New York Stock Exchange actually was 15 percent 
lower in December 1941 than a year earlirr. .As com
pared with 1937, the December nv<'rage had declined 
one-third, and it was down by two-thirds when con
trasted with the average for the whole of 1929. 

Traders and investors were more imprPssed with the 
uncertainties of the business future than with the current 
profit record, and only 170 million sharPs were trans
ferred on the New York Stock ExehangP, the lowest 
annual volume since 1918. The break in the market 
after our Declaration of War was only of minor signifi
cance in the general movement downward throughout 
the year. Falling stock price's and incrC'asing diYidrnd 

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

Figure 39.-Indexes of Industrial Stock Prices, Corporate 
l Bond Prices, and Quarterly Profits of Industrial Corpo

rations 
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'Data do not include public utility or railroad companies. Data for corporal~ 
profits for the fourth quarter of 19-H were not available in time to include them in 
this chart. 

2 Data include industrial, public utility, and railroad companies. 

Sources: Stock index and basic data from whieh bond index was computed, Standard 
and Poor's Corporation; basic data from which profits index was computed, 
Federal Reserve Banko! New York. 

Relatively Small Volume of Corporate Issues. 

The eapi tal markets reflected the extensive role 
played by Government inwstment in the growth of 
capital during the past year. Corporate issues for new 
capital amounted to slightly more than 1 billion during 
the year. vVhile this volume was high compan•d to 
flotations in the recent past, it was exceptionally low 
for a period of rapid expansion, failing to reach the leYels 
attainPd in either 1936 or 1937. In n<lclition to public 
financing of capital plant, business has relied to an 
inen·asiug extPnt on internal financing made possible' 
by the accumulation of idlP balanc<'s dming th0 past 
6 or 7 y('ars. 

Railroads and public utilities cont.inupd among the 
heaviest borrowers from the organized corporate capital 
markets, accounting for over 60 percent of the new 
capital issu<•s with a single offering in August--in 
excess of 200 million dollars-by Auwrican TC'lephone 
and Trl0graph dominating the year. 

In spite of declining bond yields, refunding opera
tions were slightly lower in volume than in the preced
i11g 2 years, aggregating a little more than 1.5 billion, 
with owr two-thirds of tlw total tnking place in the 
first 6 months. A large proportion of the long-term 
capital charg('S have by now been adjusted to the low 
inkrC'st rates which were providC'd in nw past few 
years. 

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

NOTE.-Available nata for years prior to 1\129 and data for subsequent years not included in this tabll', together with explanatorv nctcs and references to the sources ol the 
data, may be found in the 1940 Supplement to the Survey of Current Business unless other n·ft•rcnce is giYcn in the appropriate ·footnotes on pp. S-1 to S-38 of this issue. 

Year Percentage change 1941 compared with-
Hem Unit or base 1-----------------------

------ ;;,~,:~ - -- - -- - i-""-I '"'' -1--'"" •wo -I-'"'"- --""' _ __''" -1--''"' l_'ro'_ "" ""' 

Total income payments __________________ 1\fil.ofdol.. ----·--1 82,374 46,808 72,2131 71,01fil 75,706 89,425 +8.6 +91.0!1 +23.8 +25.91 +IS 1 
Salancsandwages,totaL ____________ Mil.ofdol ________ 1 52,202 29,085 45,Rl1 45,772 49,250 59,879 +14.7, +1059 +30.7 +30.8 +21.6 

Commodity producing industries.. Mil. of dol.. ______ --~ 21, 703 9, 229 17,3721 16,610 18, 85! 26, 245 +20 9~ +184. 4 +51.! +58. 0 +39, 2 
Dis~~ib'!tivein~nstries ____________ M!LofdoL _________ 13,680 7,?60 11,165 11,077 11,642 12,929 -5·?1 +6~.8 +15.8 +16.7 +ILl 
ScniCcmdustnes _________________ Mtl.ofdoL _________ 11,913 7,201 10,032

1 
10,082 10,551 !1,174 -6.2

1 
+5o.2 +11.4 +10.8 +5.9 

G?vcrnm.ent:··------------------- Mil.ofdol.._________ 4,906 4,339 5,60:l 6,1~3 6,629 8,317 +69.5; +9!.7 +48.4 +35.6 +25.5 
Work-reltefwa)!es _________________ Mtl. of doL__________ 656 1,639 1,8,0 1,577 1,214 _________ , +85.1 -25.9 -35.1 -23.0 

Dircctandotherrelief.. _______________ Mil.ofdoL_________ 60 580 837 1,070 1,096 1,113+1,75f>.Oi +9!.9 +33.0 +4.0 +!.6 
Soc\~b~~ef~~~%e benefits and other Mil.ofdoL_________ 935 1,042 1,217 1,695 1,891 !,813 +93.9~ +74.0 +49.0 +7.0 -4,1 

Dividendsandinterest__ ______________ Mil.ofdoL ....... -- 11,845 7.331 9,762 8,648 9,085 9,561 -19.~! +30.4l' -2.1 +10.6 +5.2 
Entrepreneurial income and net rents Mil.ofdoL.......... 17,3321 8,770 14,586 !is,831 14,384 17,059 -1.6[ +94.5 +17.0 +23.3 +18.fi 
~ro~~ I 

Totalnonagriculturalincome __________ Mil.ofdoL ....... __ 74,311 43,178 65,123 64,642 69,087 80,790 +8.?! +87.1/. +24.1 +25.0 +16.9 
Cash income from farm marketings, crops, l!l24-29=100. _____ ... 104.4 49. II 81.4 72. 6/ 77.0 102.8 -I."' +109. 4. +26. 3 +4!. 6 +3:U\ 

and livestock, combined index 

PRODUCTION 

Industrial production, totaL -----··· ----~· ID:l5-39=Iou ...... . 
Manufactures, totaL _________________ 1935-39=100 ______ ---i 

Durable!(oods, totaL _____________ 1935-39=100. ------ 1 
Iron and steeL._.------------ 19~5-39':100. ______ 

1 

Lumb_er prodnctwn ........... /1935-39:100 ..... __ 
Machmery ____________________ 1935-39-100 ... ___ .. 
Transportation eqnipment. ... ll935-39=100 ..... ___ , 

i:~g~~tiie-iiocties;-i>ar\8; I w35 -39 =IOo _________ i 
and assembly __________ , 1935-·39=100 .......... 1 

Shipbuilding _____ ........ i 1935-:39=100 _________ I 
Nondnrable !(Oods, totaL ________ I 1935-39=100 _________ J 

Meat packing_. _________ .. _ .. 

1

1935-:39=100 ...... ----1 
Paper and products. _______ ... 1935-39=100 ... ___ -- -·~ 
Petroleum refining _____ ........ 19:35-39=100 ......... . 
Rubber products ... _ ... _ .. ___ 

1 
1935-39=100 __________ 

1 

Shoes _______________________ .
1 

1035-39=100 ......... . 
Textiles _____________________ . 

1 
lfl35-39= 100 .. _____ . __ _ 

Cotton consumption._. ___ I l!l35·-39=100 ...... ____ . 
Wool tt•xtiles .. _ .... __ ··---~' 1935-39=100 ...... __ _ 

. Tobaccomannfactnr<·s ....... W35-39=100 .......... 1 Mmerals ________ .. _ _______ _ _ . _ .
1 

1935-39=100 _________ -~ 
Bituminous coaL______ 1 IU35-3S=IOO ......... . 
Petroleum, crude_____ 1103.1-39=100 ......... . 

Ekctric-powerproduction.... 
1 

l\!il. kw.-hr _________ , 

PRICES 

Cost of living (U, S. Dept. of Labor)_ 
Food ____________________________ _ 

Prices received by farmers _______ _ 
WholPsale, combined index __________ ·---

Farm products ______________________ _ 
Foods __________________________ ---- .. 

c~~~~g~t}~~J';her than farm prod- 1 

Economic classes: i 
Finished products ................ I 
Raw materials __ ----~--- __________ i 
Semimanufactures ________________ -1 

T'RADE 
Retail sales: 

1935-39=]00 _______ .-. 
1935-39= 100.------.-. 
1909-14 = 100.--------
1926=100 ------- -·-
1926=100 ......... --- i 
1926=100 ... -------··j HJ26=l00 _____ . 

1926=]()() ____ _ 
1926= 100 .. --. 
192()=100 

I 
··- .. i 

-·-·I 

All retail stores, total sales. ... 1\lil.ofdol 
Index, all stores ______ _ 

Durable goods stores. __ . 
Nondurable goods stores. 

New passenger automobiles. __ 
Chain stores: 

Grocery ___________________ _ 
Variety stores (7 chains) ___ . 

1 1\!35-39 = wo. __ 
.. 

1 
W:l5-39=100 ... 

: n:~?,=:;~~ :gx~ 

JIO 
110 
132 
133 
152 
130 
134 
(l) 

I 
(1)1 

981' 93 
ll5 

~81 
10ol 
89 
94 

105 
97 
96 

107 
135 
86 

95,925 

122.5 
132.5 

146 
95.3 

104.9 
99.9 
91. (i 

94.5 
97.5 
93.9 

I 

~~II 
54 

Ml 64 
50 
48 
351 

(')I 
4fi· 
79 1 

U9
1 

76 
75 
77 
86 
88 
93 
84 
80 
76 
84 
77 

84, i36 

92.4 
84. 1 

70 
65.9 
51.4 
60.5 
71.2 

70.5 
56.5 
65.4 

' 
ll:lll. 
Jl3 
1221 

1231 Ill 
126 
123 
105 

121 
Ill 
106 
94 

107 
106 
104 
102 
106 
]]] 

103 
103 

}gi 
109 

121, 837 

102.7 
105.3 

121 
86.3 
86.4 
85.5 
&5. a 

1081 
108, 

ml' 103 
103 
174, 

941 
1271 
108, 
1121 
1141 

1111 113 

ml 110 
108 
1061 
1061 99 
108, 

130, 3361 
i 

99.41 
95.21 

931 
77.11 65.3 
70.4 

81. 3j 
87. 2l so. 4

1 

84.81 70.2 
85.3 77.0 

I 

1231 
124 
138 
147 
ll5 
135 
145 
419 

116 
190 
ll3 
125 
123 
113 
123 
100 
J14 
120 

1061 109 
ll7 
ll4 
llfl 

144,985 

100.2 
96.6 

98 
78.6 
67.7 
71.3 
83.0 

81.6 
71.9 
.79.1 

I 

•15111 
•1611 p 193 

186 

p 1291 • 209 
p 236 
'978 

•1401 
'443 
p 135 

129 
142 

• 124 
3151 

p 122 
p !51 

1581 
p WOI 

120; 
Jl 125i 
•126 
• 120 

167, 665 

105.2 
105.5 

122 
87.3 
82.4 
82.7 
89.0 

89. 1 
83.5 
86.9 

I 
' I I 

4R, 459 24, 5171 42, 148 42,0391 45, 694 53, 613 
124.8

1

1 63. I 108.5 108. 31' JJ7. 7 138. 1 
1493 51.01 114.() 109.2 128.0 156.7 

163 48 120 100 131 155 
llG. 81 67.1 !Oft 6 107.9 114.3 132.0 

Department stores, totaL _____ _ 
Rural sales of general merchanctise 

Foreign trade: 
Value: 

.. i 1\12\1-31 = 1011 

.. 1 J!J:l5-:l9 = JOO. 
··I 1\l2:l-25=l00. 
·I l!l2\1-:l1=1oo 

102.91 so. 3

1 

95. ;I 102. s, 112.3 • 135.4 
108.6 b3. 6 103.61 103. 51 107. 7 p 121.0 

Ill 67 92 90 94 110 ! 124. 91 1)9. 2. 121. 71 127. 51 134. 6 170.4 

' I I I 
Tilous. of dol.. is, 240, \lU.>ii, 674,994\3,349, Hi7j3, 177,17614,023,02215,145,798 
'f hous. of doL _ ..... -14, 399, :llll 'l, 449, 55\l, 083, 66812, 318, 081 •2, 625, 379 3, 345, 058 

Exports, including reexport~ 
Imports, generaL ________ .. 

CoNsTRUCTIO'l 

Construction contracts awarded, total, 37 
States (F, W, Dodge Corporation) 

Nonresidential buildings .. ____ _ 
Manufacturing buildings __ 

Residential buildings_ 
Public works .... _______ .... 
Utilities ... _._·----_ 

Engineering construction contracts 
awarded (Engineering News Record), 

See footnotes at end of table, 

Thnus. of dol 
i I I I 
5, no, 791 l. 255,709 2, 913, o6o a, 550, 54:J 4, oo3. 957 6, oo7, 4741 

'rhous, ol <loL_ . _ ... 2, 425,308 417,462 1, 156, 161 965,638 I, 294,640
1

2,315,671 
'l'hous. of doL ___ ._. . 545, 862 127, 517 313, 689 174, 847 442, 424

1

1, 181, 523 
1'hom. of doL. __ .... 1, 9!5, 729 249,264 905,293 1, 334,272 I, 596,944 I, 953, 801 
Thous. of doL. _____ . 940, 1381 504,458 588,658 961, 682 831, 304 I, 109,2.53 
Thous. of doL_______ 469, 616 84, 525 262,948 288,951 281,069 628,749 
'I'hous. of <lol .. __ . _. 

1
3,950,315, 1, 068,369

1
2, 437, f>2a:a. 002.856

1

,3. 987,243 5, 868,699 
• ' I . I 

I 

+~~:~: 
+46. 2: 
+3!l.Si 
-15.1 1 

+r.o.sl 
+76: I! 

('J i 
(1) ' 
(t) I 

+45. 2; 
+12.21 
+67.1, 
+37.81' 

(') 
+37.11 
+60.6! 
+50. 5: 
+64.9, 
+25.0i 
+16.8' 
-6.71 

+:W.5' 
+74. Si 

-l4.1i 
-20. 4, 
-16.41 
-8.41 

-21.41 
-17.21 
-2.81 

: 
-5.71 

-14.4 
-7.51 

+!O.tll: +10.7 
+5.0 

+13.0 
-4.9 

+31.61 
+11.4 

-.9 
+3G.4f 

i 
-L8i 
-24.01 

+4.5 

-4.5 
+116. 5 

+2.0 
+18.0 
+33.9 
+48.6 

+12fi.li 
+136.8: 
+257. 41 
+241. 'I 
+101.0 
+318.01 
+:191. 71 

(1) ! 

(1) ! 
(1) i 

+70.9[ 
+8.41 +86.8 

+65.3 
(') ' 

+4!.9: 
+7LHi 

+~E:~: 
+50.lli 
+64.51 
+50.0, 
+M.S! 
+97.Hj 

+13.91 
+25.41 

+i4.311 +32.5 
+60.3 
+36. 7 
+25.0, 

l 
+26.41 
+47.8 
+32.91 

I 
+1!8. 71 
+1!8. 91 
+207. 3 
+95. 7 

+222. 9 

+68.6 
+44. 7 
+64.2 

+146. 2 

+207. 21 
+130.8 

I 
.:-378.41 

+454. 7 
+826. 6 1 

+683.81 
+1!9. 9 
+643. 91 
+449.3 

+38.1 
+42.5 
+58. 2 
+51.2 
+16.2 
+65.9 
+9!.9 

(') 

+15.7 
(1) 

+27.4 
+37. 2 
+32. 7 
+!7.0 

(') 
+19.6 
+42.5 
+42.3 
+55.3 
+16.5 
+11.6 
+12.5 
+10.1 
+37.6 

+2.41 +.2 
+.8 
+.21 

-4.6 
-3.3 
+4.3 

+2.2 
-1.5 
+!.9 

+27.2 
+27.3 
+36. 7 
+23.8 
+29.2 

+4!.5 
+16.8 
+19.6 
+40.0 

+53. 6 
+8.5 

+IOf>.2 

+100.3 
+276. 7 
+ll5. 8 
+88.4 

+139.11 
-j-140. 8; 

I 

+44.4 
+49.1 
+77.1 
+63. 2 
+21.7 

+J02. 9 
+129,] 

(l) 

:+48.9 
(I) 

+25.0 
+15.2 
+24. 6 
+ll. 7 

(') 
+16.2 
+34.8 
+43.6 

I 

+g:~l' +17.9 
+27.3 
+11.1 
+28.6 

i 
I 
I 

+5.81 
+10.81 
+31.2' 
+13.2i 
+26. 21 
+J7.5i 
+9.5: 

I 
+IO.R 
+18.9 
+12.9 

+27.5 
+27. 5 
+43.5 
+22.3 
+55.0 

+32.1 
+16.9 
+22.2 
+33.6 

+62.01 +44.3 

+69.2 

+139.8 
+575. 7 
+46.4 
+15.31 

+l17.f> 
+95.4-

+26.S 
+29.8 
+39.9 
+26.S 
+12.2 
+54.b 
+62.8 

('J 

+20.7 
(I; 

+19.5 
+3.2 

+15.4 
+9. 7 
(l) 

+22.0 
+32 .. 1 
+31.7 
+50.9 
+10.1 
+6.!< 

+10 .• ' 
+3.4 

+1D.•' 

+r>.tl 
+f!.2 

+24.5 
+11.1 
+21.7 
+16.0 
+7.2 

+~.2 
+16.1 
+9.9 

+17.3 
+17.:J 
+22.4 
+J.1.5 
+18.3 

+20,6 
+12.3 
+17.0 
+26.6 

+27.9 
+27.4 

+50.0 

+78.9 
+167.1 
+22.3 
+33.4 

+J2:l.7 
+47. 2 
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Summary Table: Selected Business Indicators for Specified Years and Percentage Changes-Continued 

Year Percent change 1941 compared with-

Item Fnit or bose ~;-~-~~;~~~~:-~9~9-~-~~---~~- ~T~~;- 1937----~~---;~~~-
-~--------------- ----------- ----,---~----1---- ----,---- ----~----------

EMPLOYMEN~ AND wAGES I I I I 
Employment, monthly average· 1 I I I ; 

Total cinl nonagncultural emplo>- Thous. ofemplo)ees I 36,474 28,234

1 

35,773 35,016, 36.228 v39,36II +7 9 +39 4 +IO 0 +12.4
1 

+S.G 

F~i~r~-- __________________________ !923-25=100 IOil.ol 73.4 108.6! 99.9
1 107.5~ v 127.6 +20.4] +n.81 +17.5 +27. ,! +IS. 7 

Durable-goodsgroup ______________ l I9z:l-2,}=100 106.2l 57.5 104.~: 90.2
1 

104.2! vi34.0 +26.21 +I:l3.01 +28.5 +48.(i +28.6 
Nondurable-goodsgroup __________ i 1923-25=100 105.9 88.5, ll2 .• ! 109.2' 110.61 vJ21.6 +11.81 +37.4 +7.9 1 +1!.4: +9.9 

Selected nonmanufacturing indus- 1 \1 I ' ! 

1

1 I 11 
tries: I 1 

1
,r 

Mining: i I 
Bituminouscoal 11929=100.. 100.01 79.9: 99.3i 78.6 88.0 v86.2 -13.8 +7.91 -13.2 +9.7, 
1\Ictalhfcrous .... ______________ 1 1929= 100 ............ 

1
! 100. O[ 34. 6: 7t\. 8' 62. 7 69. 9i v 77. 5 -22. 5 + 124.0 +. 91 +23. ~~ 

Crude petrolPum producing ... , 1929=100.. 100. 0, 62. 2: 76. 5, 65.8 62.91 v 66. I -33. 9 +6. 3 -13.6 +. ,,, 
Public utilities: ! IOO. ol I I I I 

Eleetriclightandpower ....... 1 I1 ~~~~~~~0-0. 1 93
_
0

! 77.3' ~-~~:!,, 8\J.O 91.1
1 

+20.II +.4 1 +4.3: v92. 8 -7. 2i 
Ratlways,classL ____________ I , 

1 
54.4, 55.3 5/.5: +li.3, +2.2 1 +15.4! 

Telephone and telc•graph ______ i 1929=100.... I 100.0
1
, 70.61 .8.9; 7.5.8 77.9 +22.21' +9.4; +13.9, 

63.8 -31. 4! 
P86. 3 -13. 'I 

Trade: 1 1 1 
93

_
1
[ I I I 

Iletail.... -----1 HJ29=100. .I, IOO.O!I 74.2, 
92

_
0

, ~~J 92.3 +32.1 +5.3j +9.1 v98. 0 -2.0i 
Wholesale -----, 1929=100........ 100.0 7G.II1 90.4' +23.51 +2.2i +.>.4

1

; 
Pay rolls: 1 I I 1 +

45
_ 

11
1 

FacwY-hl 1 - - ::: ::, :~~t~~::gg itn! ~n ;g~-~~ ~2 ~ :gu +l~~-~~ +1'3 9 +3!-~' 
P94. 01 -6.01 

P148. 7 +34. ,! 
v}fi7. 81 +.oo.91 ura e-gooc s group , 1"2:3-2-'= 100. 9. "(Ji 6 . i 102: "' "· "g 1112.-,, +. 9",_· o.l' ' . I • '', Non-durable-~oods group ____ ..... I "- " 10 . > 5. Ol v 98. _ u +21. 2, +28 8' 

Srlectrd nonrnanufaeturing indus- ! t ~-~ 

1

1 . 1· 

P]2/. 41 +16.2, 

I 
I 
I tries: 

lVIining: 
BituminouscoaL.... 1929=100.. 100.01 !(5).-~' 88.0 +120.31 +13.01 +43.1: 
Ml'ta!lifernus.. 1\129=100.. 100.0: " v 74.0 +29tl.G; +10.4, +4o 9' 

GO. 9
1 

81. 2 
;)G.O' 66.1 1 

I 
01 PIOO. Oi 

:~6: ~I -18.31 
lil.O 58. 2' -39.Gj 

-2.0 
+10.9 
+5.1 

+1.9 
+11.0 
+10.8 

+G.2 
+4.0 

+23. 2 
+22. .5 
+3.8 Puh~~u~l~Ilt1~~~)leum produeing __ 192V=lO(L lOo.o; 44.1 1 08.2, +~n.oi -11.41 -l:Oj 

Ell'etrielight and power. 1929=100 100.0' 7!.8' lOO.Il +55.0! +IO.Ill +10.91 +ll.2 
Tra;C-~Jc·phonean<ltdegraph .... - 1929=100. IOo.o: :s_-,·-~i,. !H.5 +54.4!' +23.11 +I7.8; +12.4 

100.4 !0-1. 8 
9.~. 6 100.2 

pIll. 31 
! 

+11. 3': 
v 112.1\ +12.6 

I 
HNaiL 1929=100_ 100. 0' " " 82.2 +ll9. o. +13. 5j +15 .. 5' +10. s 
\\'holesalc•____________ 1929~!0(1__ 100.0 56.~ 1 71\.7 +53.3! +13. ii +13. 7 +10.3 

80.8 84. 2 
/(), () 19.0 

i 
v9:l. 3 -6.71 

1>S/. 1: -12. 9; 

F!XAXCE 1 ! 
Federal Rrsrn·e \verklyreporting mcmh('r : 1 · I 

banks, condition, l'IHl of :n·ar: ' 1 1' 

Deposits: I 
Deman<l,ac!justcd....... 1 1\lil.of•lol. (') 7 (1) 14.431, I8,.5t\f> 22.299, 2~-?5011 

(1) (') 
rrimr, Pxcluding inter hank- - -! .\Iil. or doL t:i, 78 4, 808. 5, 205: 5, 288: 5, 455 i), 368 -20. 9i +ll. (it' 
Dornestieinterbank___ J\[il.ofdol. (1J (1) j .5,090j 8190 9,065: 9,0401!1 (') 1 (1) 

Invrstnwnts,total. -------1 1\lil.ofdol 5,514' 8,666 12,015 14:413
1 

16,137i 18,715, +2:l9.4! +Ilo.Oi 
Loans, totaL. ____ .. I 1\Iil. of doL 17. o49 8, 9151 9, 3871 8, GH; 9, 390 1 11, 3701 -35. Gi +27. 51 

Bank debits, totaL _ -------~Mil.ofdoL 935,027, 4 282,706 433,042 389,o801 408,535 491,4991 -47.41 (1) I 
New York City__ __ __ __ __ i\Iil. of doL t\03, 0891 '148, 4491 197,8361 171,382

1 
171. 5~2 HJ7, 724 -67. 2! (1) 

OntsideXcwYorkCity ______________ , ~Iil.ofdol 331,938, '131,257] 23',206 1 218,2\18 2:lti,V52 293,775 -11.5! (1) 
Gold, monetary stock, l'nitecl Stall'S, end i j I I 1 I 

ofvear_______ --------------1 Mil. of doL.. 3,997 4,03~> 1 12,71\0 17,1\H 21,99.5 1 22,737 +468.9
1 

+463 41 
Currency in circulation, total, end of year. 1 ~Iii. of dol. __ .... 4, 37~ .5. 5191 ll, 550 7, 59R' 8. 732 II, 1601 +143. 8l +102 21 
Federal debt, ~ross. c•nd of ypar_ __________ , J\lil. of doL ____ .. _ Ifi, 3011 23. 81.51 37. 2~61 41, 9tll 1 4,5 0391 57, 938 +255. 4 + 143. 3 
Capital flotations, totaL____ _ 1 Thous. of doL. __ :11,592,16411, 053, 71214, 001, 338.5, 853, 078 4, 805, 914 1

5, 466, 949 -52. 81 +418. 81 
Newcap1tal,total _ _ _ I Thous.ofdol.. ....... I!O,I82,767 709,5J512,!00,69112,298,405II,950,53812,811,620

1 

-72.4 +296.3 
Domestie,total.. _ ___ Thous.ofdoL. ... ---19,419,839 707,88212.093,641.2,238,705l1,948,41312,810,120 -70.2 +297.0 

Corporate _ ; Thous of dol . . 8, 002, 064! 160,584:1,225,012: 383,453 736,383:1,022,314 -87.2 +536. 61 
Farm loan and otlwr Go\ ern- I Thous. of dol __ 0

1
i 63, 9oo

1

! 157, 000

1

1 924, 430
1
' 460, i07ll 1, 272, 120

1 

_________ + 1, 890. 8 

~~ I Municipal, Statt•s,ctc... --! Thous. of doL. ..... !1,417,775

1

. 483,398

1

1 711.628 930,822!2,751,3241 515,685 -63.6 +6.7 
Foreign, totaL____ __ Tbons. of dol __ .. _! 7fl2, 928 I, 633 7, 050] 59, 7001 2, 125 I, 500 -99. 8 -8. I 

Refunding, totaL_____ 'I Thous of dol _ .... 11, 409,398 344, 197
1

1. 900, 648 3, 5-04, f\7312, 855, 376i2, 655,330 +ss. 4 +671. 5 
Domestic, totaL _____ . _____ .. __ .. Thous. of dol ____ -I 1

1
. 33~74, 3

4
llo
9
· i 282, 5971, 680, 073!3, 465, 42312, 852, 17612, 655,330

1 
+91. 4 +839. 6 

Corporatp _____________________ Thous ofdol.. . , ', _ 1 219,2?6·

1
1,208,~0;!,73~,213!2,026,!951,545,136 +12.4 +604.7 

FarmloanandothcrGovern-1 Thous.ofdol... 01 26,2o0 280,114,1,53<,1301 343,o97l 690,635 ......... 1+2,531.0 

MmllnCIII.Ct.!.paaglC,IlSCtieast~S, ntn _________ ',l 1'11011'.', Of (]"l _ 1 I "91 
1 

, , , , ' ., 12, 871)1 37,0801 190, u7 j 195,079 482, 383i 419,558 +3, 158.4 +I, 031.5 
Foreign, total. ____________________ ] Thous. of doL 22,033 61,600

1 
220,575: 89,2o0 3,200

1 
.... ______________ 

1
. -------, 

Bond prices, end of yC'ar: 1 , I I 
Standard and Poor's Corporation: ' ' 

High-grade(I5bonds) ____________ 
1 

Dols.pcr$100hond.. (•I (1) 110.7: IH.4 u,_, 117.5 (') (') 
Medium and lower grade (50, Dols. per $100 boncL.: ( 11 (') I' 83.6 92. I 98. Ij 97.4 (') (') 

bonds). I 1 1 1 

Industrials(!Obonds) ____ --- Dols.per$100hond .. 1 (11 (') I 88.7: 94.5 102.81 105.0 (1) (') 
Public utilities (20 bonds) _ Dols. per $100 bond. -I (IJ (') 89. o' 102.6 10.5. 3] 104.7 (') (1) 

U. 8, Treasury _____________________ Dols, per$100bond .. , ('J 90.5l' 101.0: !05.3 111.8' 110.7 (') +22.3 

i 
+63. 9: 
+3.11 

+77. 6i 
+!i5.8: 
+21. Ii 

~:fl 
+24.91 

+78. 2l 
+70.4i 
+55.41 
+36.61 
+33.81' 
+34. 2 
-16.5 

+7!0. 31 

-27.51 
-78.71 

+~~:61 
+27.81 

+146. 01 

+120.0 

--- ---1 
+6.1

1 

+16.51 

+18.4 
+17.6 
+12. 7 
+9.6 

Rails (20 bonds)_______ __ I Dols. per $100 bond __ ' (II (1) 1 73. I, 79. I 1 86. 2! 82. 4 (') (1) I 
Bond yield~, end of ~car: 1 · 1 

Moody s domestiC corporate __________ . 1 Percent...... 5. 5. 93· 4. 10 3. 69 3. 36: 3. 35 -35. 21 -43. 5 -19. 5 
Stock prices, <•nd of year: 1 ] 

Standard and Poor's Corporation: 'I · 
Combined index (402stocks) ______ 1935-39=100 162.4 74.3: 8.i7· 97.0 84.91 7!.8: -55.81 -3 41 

Industrials(354stocks) ________ 1935-39=100.. 132.7: il.2j 8.5.1: 97.6 84.9' ~~'31 .,._82 11 -_4
7
4
1

._4
8

1 _+
1
3
5
:
8
7 

Public utilities (2Sstocksl.. ... 1935-39=100. 234. 7! 78.6! 90.8 101.3 90.6: 
Hails(20stocks) _______________ ,l935-39=100.. 3ol.5] 107.01 81.1 78.4 70.0 6!.0· -83.1[ -43:oll 

Stock yields, end of year: i i 
Moody's, common, (200 stocks) ______ -I Percent.____ 4. 4 · 3. 8: 6. 7 4. 5 .5. 7 7. 3 +65. 91 +92. 11 

Stocks, dividend rate per share 600 com- 1 Dollars .... ___ 3. 03 l. 11 i 2 18 1 70 1 91' 2 05 -3? 3 +84 11 
panics (weighted average), end of year : . I . . . -- 1

1 

. I 
TRAXSPORTATIOX ! I 

Steam railways (Class I): ., 1 I I 
Freight-car loadings (F. R. index) ____ 19:l5-39=100 .. _______ 152 82 111 101 109 I:lO -14 51 +58 5

1

1 
Operatmg revenues, total. ____________ I Thous. of dol. _______ 6, 2~~· 06~~13, 0~,5,539 4, 166, 18213, ~95, 0044, ~98, qo215, 346, ~0~ -14 9 +72 7 
Net railway operating income ______ . Thous. of dol. __ . ____ I, 2o", 291 414,268,

1 
590, 221, o88, 8291 682, o4311. 000, o91

1 
-20 11 +111 0 

Operations on scheduled domC'stic airlines: 1 • 1 1 
Passengerrnilesflown _________________ Thous.ofmiles ~('J 1 173,49~~-4~'!-?03 ~49,7871.1p.~±5]1,49!,73~1 (1) 1 +7~9.8 
Express carried .. ____ .. ______ 

1
1 Pounds_ .. __ ... .49, 634 1, 510, 2Io ', L,, 369 9, ol4, 300 12,o06,o,6 19,258,59-i+ 7, 614. 71+ I, I 15. 4[ 

v Preliminary. 
'Not ayailable. 
' Average for II months. 

I I I I 

'A vorage for 10 months. 
'Total for 11 months, January, February, and .\pril-Dc•cember. 

-16.2 
-13.3 
-27.1 
-24.8 

+9.0 
-6.0 

+17.1 
+28.31 
+69.51 

+213.01 
+170.21 

+27. 
+I. 

+IO. 
+29. 8 
+31.1 
+2!\. I 
+15.4 
+34.6 

+28. nl 
+41l91 
+38.1· 

-ll.GI 
+22. 31 
+25.5 

+166. 6 

+G. I 
-l.!i 
-.3 

+1G.O 
+21.1 
+20. 3 
+15.2 
+24.0 

+:3.4 
+27. 8 
+28. 6 
+13.8 
+44. I 
+44. 2 
+38.8 

+176. I +37.61 

-44.6 -31.4 
-97. ·"t -29.4 
-25.3 -,I 

-23.41 -6.9 
-10 gi -23 7 
-.15 1 +101. 0 

+115.{ __ -13 o 

I 
+2. 71 
+5. Sj 

I 

+ILl! 
+z.o: 
+4.2: 
+5.11 

-~~J 
=~U\ 
-22. 2! 

-.2 
-. 7 

+2. I 
-.6 

-4.4 
-1.0 

-.3 

-15.4 
-13.1 
-26.9 
-13.9 

+62. 21 +28. I 
+20. 6j +7. 3 

j 

I 

+28. 71 
+33.8j 
+699i 

+19.3 
+24.4 
+46.6 

+99.0 I +30. o 
+102.41 +54.0 
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Monthly Business Statistics 
The data here are a continuation of the statistics published in the 1940 Supplement to the SuRVEY OF CuRRENT BusiNEss. 

That volume contains monthly data for the years 1936 to 1939, and monthly averages for earlier years back to 1913 insofar as 
available; it also provides a description of each series and references to sources of monthly figures prior to 1936. Series added or 
revised since publication of the 1940 Supplement are indicated by an asterisk (*) and a dagger (t), respectively, the accompanying 
footnote indicating where historical data and a descriptive note may be found. The term "unadjusted" and "adjusted"used to 
designate index numbers refer to adjustment of monthly figures for seasonal variations. 

Data subsequent to December for sele<'ted series will be found in the Weekly Supplement to the Survey. 

gether with explanatory notes and references --- ------,----,---,----;-----,------,------,----,------,----.------
Monthly statistics through December 1939, to-~1941 11940 I 1941 

tothesourcesofthedata,maybefoundinthe Decem- Decem- Janu- I Febtu·l March I April I May I June I July I August! tesmepb-er I Ohcetro- 1No
1
','eerm-

1940 Supplement to the Survey ber ber ary ary 

BUSINESS INDEXES 

INCOME PAYMENTSt I I I 
I I Indexes, adjusted. 

Total Income payments ........ 1935-39=100 .. p 148. 3 119.0 121.3 123.1 124.0 125.1 1 

Salaries and wages .................•. do .... p 154. 3 124. 7 127.9 131.2 132.4 133.6 j 
Total nonagriculturallncome ........ do .... p 143.8 119.7 122.2 124.6 125.6 126.6 1 

TotaL .............•.......•.....•. mll. of doL p 8. 966 7, 534 6, 695 6,370 6,977 6,952 I Salaries and wages: 
TotaL._ ..... ------------------ ...... do ____ p 5, 538 4, 527 4,422 4, 523 4, 619 4, 714 

Commodity-producing industries .. do .... p 2, 451 1,805 1, 779 1,868 I, 923 I, 960 I 
Distributive industries ............. do ___ p 1, 248 1,046 974 984 999 1,034 
Service industries.---------·- ...... do. ___ p 952 913 905 907 913 92o I 
Government. .. -------- ..........•. do .... P801 635 633 639 658 

6791 Work-relief wages_ ...........•...•. do ____ p 86 128 131 125 126 121 
Direct and other relleL ............•.•. do .... p 92 93 96 96 98 96 
Social-security benefits and other labor income 

mil. of doL. p 154 148 !59 !54 !54 148 , 
Dividends and interest ................. do .... p !, 491 I, 508 790 432 913 793 ' 
Entrepreneurial income and net rents and roy-

altles .......................... mil. of doL. pI. 091 I, 258 I, 228 I, 165 I, 193 I, 201 
Total nonagncultural income .......... do .... p 8, 021 6,950 6, !56 5, 894 6,476 6, 442 

AGRICULTURAL INCOME 

Cash income from farm marketings: 
Crops and livestock, combined index: 

Unadjusted ................•. 1924-29-100 .. p 128.0 86.0 74.5 61.5 68.\J 74.0 
Adjusted ...... _ .. ___ . ___ ..... _ ....... do .... p 134.0 85.5 86.5 84.0 88.5 93.0 

Crops .•............... _ .........••. do._ .. ,, 124.5 72 0 73.0 66.5 79.5 77.5 
Livestock and products ......•.•.•. do .... p 142. 5 98.0 98.5 100.5 97.0 107.0 

Dairy products .................. do ____ p 129.5 104.0 99.5 102.0 97.5 108.5 
Meat animals ..........•.•.....•. do .... p 154.0 96.0 101.0 105.0 100.0 114.5 
Poultry and eggs ..•....•......... do .... p 132.0 89.5 85.0 78.0 82.0 82.5 

INDUSTRIAL PRODUCTIONt 
(Federal Reserve) 

Unadjusted: 
Combined indext .............•. 1935-39~10o .. p 165 136 135 140 144 144 

Manufacturest .. _ ....... _. __ ..... __ .. do .. __ p 172 140 139 144 149 !53 
Durable manufacturest .....•..•... do .... P212 164 166 171 178 182 

Iron and steelt ............•...... do .... 196 174 179 179 184 181 
Lumber and products• _ ......... do .... p 127 121 116 119 123 130 

Furniture• .......•........•..•. do .... p 157 133 123 129 133 135 
Lumber• _----------------------do ..•. p 112 114 113 115 118 128 

Machinery• ...• ------------------do .... P239 164 168 177 185 194 
Nonferrous metals•t-----'- _____ .. do .... p 191 162 166 173 179 184 
Stone, clay, and glass products• •. do .... p 145 125 110 112 125 142 

Cement. ________ ............... do. __ . 153 124 100 102 117 139 
Glass containers• ............... do. ___ 154 Ill 110 120 130 135 
Polished plate glass ............ do .... so 141 144 131 141 142 

Transportation equipment•t ..... do .... p 275 188 193 207 214 206 
Aircraft •t ....... _ .... __ .. __ ._ .. do .... (I) 635 685 741 768 818 
Automobile bodies, parts and as-

sembly•. ---------- _ .. 1935--39=100 .. p 122 138 138 148 150 136 
Automobiles, factory salesd't ... do .•.. 85 !52 151 161 160 !39 
Locomotives• ...........•...... do .... (I) 175 189 204 216 237 
Railroad cars• __________________ do .... (1) 172 178 182 178 196 
Shipbuilding (private yards)* .do .... (IJ 263 282 307 335 353 

Nondurable manufactures .....•.... do ... _ p 139 121 118 122 126 130 
Alcoholic beverages• .............. do ... _ 106 93 87 94 100 108 
Chemicals* ..... ____ ._. ________ .. do .... P!M 122 122 124 129 136 
Leather and products ............ do .... p 120 99 104 117 122 118 

Shoes•. ____________________ .... do ... _ p 109 95 106 121 128 123 
Manufactured food prodncts•t ... do .... p 131 115 104 104 107 112 

Dairy products•t------- ........ do .... ---- 79 84 92 105 134 
Meat packing. ___ .............. do. ___ p 161 159 133 122 122 119 

Paper and products• ............. do .... 123 126 131 136 137 
Paper and pulp• ............... do .... -------- 124 128 133 137 140 

Petroleum and coal products• .... do .... 119 120 120 119 120 
Coke* __________________________ do .... 149 160 152 154 133 
Petroleum refining _____________ do ..... ---- 115 115 115 114 119 

Printing and pubiishing• ......... do .... p 136 112 109 115 121 124 
Rubber products• ________________ do .... _ ------ 137 145 151 155 157 
Textiles and products ............ do .... p 151 140 138 143 147 160 

Cotton consumption• .......... do .... 155 142 144 152 156 160 
Rayon deiiveries•t ...........•.. do .•.. p 178 !54 154 148 150 158 I 
Silk deliveries• .... ---------- ... do .... l (1) 79 72 68 74 73 
Wool textile production• ....... do ..•. p 169 145 136 149 152 if~ I Tobacco products .....•.......... do .•.. 110 98 108 108 110 

I 
I 
I 
I 

128.61 131.5 133.1 136.7 
138.1 142.0 143.3 145.1 
130.0 133.2 134.4 135.9 

6, 8481 
7,690 7,474 7, 277 

4, 909 5,077 4, 993 5,082 
2,124 2, 243 2, 277 2, 347 
1,049 1,083 1, 088 1,096 

9251 930 937 942 
fi95 717 605 617 

116 I 104 86 80 
93 93 90 90 

152 !51 152 149 
453 1,094 890 444 

I, 241 I, 275 I, 349 1, 512 
6, 294 7,105 6,810 6, 466 

83.5 86.0 99.0 123.0 
96.5 96.0 98.5 102.0 
82.0 81.0 83.5 95.0 

110.0 110.0 112.5 109.0 
108.5 107.5 107.5 112.5 
11s.o 117.o 122.5 114.0 
83.5 90.0 90.5 87.0 

155 160 159 162 
160 165 164 167 
192 198 196 199 
184 184 185 185 
134 140 144 '151 
143 ' 160 149 '158 
130 135 142 148 
206 214 216 224 
190 185 188 186 
164 172 166 172 
163 174 177 181 
159 163 160 172 
142 149 96 109 
229 244 229 221 
876 930 997 I. 113 

152 161 135 120 
164 164 134 47 
256 280 307 '306 
218 233 233 236 
381 428 467 485 
135 138 138 142 
120 129 131 122 
135 138 139 142 
120 119 125 129 
124 119 128 135 
119 128 137 152 
175 188 181 167 
132 121 119 116 
141 143 141 146 
145 147 145 150 
126 128 129 131 
148 !54 154 154 
122 124 125 128 
126 127 116 121 
162 192 153 130 
157 155 155 154 
164 160 162 160 
169 173 173 170 

66 66 69 50 
165 163 157 166 
121 128 123 122 

I I 
I 

139.1 '140. 9 
145.6 r 147.5 
136. 5 '138.0 
8,0G4 '8, 264 

5, 255 '5. 383 
2,400 2,451 
I, 114 'I, 127 

947 947 
715 776 
79 81 
89 (!0 

147 140 
898 833 

I, 075 1,812 
71097 7, !55 

144.5 161.0 
110.0 111.5 
99.0 101.5 

120.0 121.0 
122.5 124.5 
129.0 128.0 
88.5 92.0 

167 IG7 
172 r 173 
206 210 
192 191 

' 148 145 
' !57 '!56 

144 138 
227 231 
189 '184 
174 176 
184 185 
166 173 
120 117 

• 244 '2G9 
1,204 1,290 

134 146 
74 llO 

'319 335 
'249 27!1 
'560 •634 

145 '14:l 
137 137 
148 lbl 
128 126 
131 124 
158 '142 
132 106 
119 134 
149 151 
151 '155 
134 135 
152 153 
131 132 
125 131 
131 134 
151 150 
156 161 
168 172 
32 10 

169 164 
132 133 

'143. ( 
'148. H 
'139. 
r 7, 84 

6 
8 

r 5, 36 4 
1 
3 
9 
2 
!I 
0 

'2,42 
'1, 13 

94 
T 78 

7' 
u 

147 
530 

r 1, 717 
'6,86 5 

r 137. 
'112. 
•101. 

123. 
131. 
122. 

5 
5 
5 
0 
5 
5 
;} 106.' 

'167 
17 

'20 
2 
9 

191 
'134 
'15 
'12 
'22 
'18 

16 

4 
4 
9 
9 
7 

171 
170 
120 

'280 
'I, 340 

'142 
12 

'33 
3 
8 
3 '26 

'639 
'143 

11 
'151 

8 

3 
5 
9 

'12 
]J, 

'13 
94 

15 
151 
L 
13 

58 
4 
3 15 

'134 
r 135 

(I) 
'15 

167 
6 

9 
5 

17 
1 

'166 
134 

' Rev_ised. . • Preliminary. d'Formerly designated as "automobiles." I Included m total and group index<'S but not available for pubiicatwn separately. 
tRevised serres. For revised data on income payments beginning 1929, see table 21, pp. 16 to 18 of the July 1941 Survey. For mdustrral productiOn serres, see note marked 

with a "t" on p. S-2. 
•N ew series. See note marked with a "t" on p. S-2. tRevisions appear in tbe September 1941 Survey. see note marked with a "t" on p. S-2. 
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BUSINESS INDEXES-Continued 

INDUSTRIAL PRODUCTIONt-Con. I 

1141 

I 

Unadjusted-Continued. 
MineralsL-- ------ ________ 1935-39=100 ____ p 124 113 113 116 96 127 

Fuels*--------------- _______________ do ____ p 128 116 117 m~ 121 87 118 
Anthracite ___________ --- ____ -_- __ do ____ p 94 115 114 105 76 88 
Bituminous coaL_-------------- __ do ____ p 138 127 130 134 143 18 126 
Crude petroleum _________________ do ____ p 128 111 111 112 114 116 118 

Metals*L----------------- _________ do ____ p 100 98 95 93 92 148 181 
Copper*--------- _________________ do ____ (1) 146 145 155 151 156 15Q Lead _____________________________ do ____ 124 118 116 116 116 121 117 Zincf_ ____________________________ do ____ 134 123 125 126 125 133 127 

Adjusted: 
Combined indext. -------------- _______ do ____ p 168 139 140 144 147 144 154 

Manufacturest _- -- _- ____ ------ -----_.do ____ 175 '142 144 148 151 153 160 
Durable manufacturest--- __________ do ____ p 215 l64 171 176 180 180 190 

Iron and steelt ___________________ do ____ 196 174 179 179 184 181 184 
Lumber and products* ___________ do ____ p 138 132 137 135 128 132 132 Furniture* _____________________ do ____ 

p 151 128 132 129 132 139 152 
Lumber*----------- ____________ do ____ p 131 133 139 139 125 128 122 

Machinery* ____ -------- __________ do ____ p 239 164 168 177 185 194 206 
Nonferrous metals*t--- __________ do ____ p 191 162 167 173 179 183 189 
Stone, clay, and glass products* __ do ____ p 166 140 154 158 150 142 141 Cement. _______________________ do ____ 

191 155 181 183 156 139 134 
Glas~ containers*--------- ______ do ____ 166 119 123 131 139 135 148 
Polished plate glass ____________ do ____ 67 117 137 138 135 142 142 

Transportation equipment*t- ____ do ____ p 275 177 190 203 207 196 228 
Aircraft•t.- _____ --------------.do ____ (1) 635 685 741 768 818 876 
Automobile bodies, parts and 

assemhly*_ .. ___ ... 1935-1939=100 ____ p 122 125 134 143 142 124 152 
Automobiles, factory salesd"t .• .do ____ 85 129 144 152 143 122 151 
Locomotives• __________________ do ____ (1) 175 189 204 216 237 256 
Railroad cars*: ________________ do ____ (1) 172 178 182 178 196 218 
Shipbuilding (private yards)* __ do ____ (1) 263 282 307 335 353 381 

Nondurable manufactures __________ do ____ p 142 124 123 126 128 131 135 
Alcoholic beverages*- ____________ do ____ 116 101 105 108 104 107 114 
Chemicals*_-- ___________________ do ____ 

p !53 121 123 124 125 133 136 
Leather and products ____________ do ____ p 131 109 107 108 114 114 123 

Shoes• ___________ ---------- ____ do ____ p 130 113 110 112 115 117 126 
Manufactured food products*t ___ do ____ p 139 121 117 120 121 123 123 

Dairy products*t- _-_----- _____ do ____ 125 131 127 125 135 129 
Meat packing __________________ do ____ ----;.-i39 134 114 126 134 126 132 

Paper and products• _____________ do ____ 130 129 128 132 134 142 
Paper and pulp* _______________ do ____ 131 129 128 133 136 145 

Petroleum and coal products* ____ do ____ 120 122 122 123 121 125 
Coke* ________ -------------- ____ do ____ --------- 149 150 152 154 133 148 
Petroleum refining _____________ do ____ --------- 116 117 117 118 119 122 

Printing and publishing• _________ do ____ p 135 112 111 114 116 118 122 
Rubber products• -------- ________ do ____ 144 141 153 155 158 162 
Textiles and products ____________ do ____ ----.-i5i' 140 138 143 146 150 157 

Cotton consumption•. _________ do ____ 155 142 144 152 !56 160 164 
Rayon deliveries*t------------do ____ p 178 156 156 148 150 158 169 
Silk deliveries• ________________ do ____ (1) 74 69 67 71 74 71 
Wool textile production• _______ do ____ p 169 145 136 149 152 152 165 

Tobacco products ________________ do ____ 129 114 113 116 117 120 • 119 

Mineralst_ ___________________________ do ____ 
p 130 118 119 118 125 95 126 Fuels* _____________________________ do ____ 
p 126 114 114 113 121 86 121 

Anthracite .. _____________________ .do ____ p 88 108 98 102 102 71 80 
Bituminous coaL ________________ do ____ p 124 115 117 114 149 22 149 
Crude petroleum _______________ _do ____ p 131 114 114 113 112 113 114 

Metals* t- _________________________ do ____ p 152 147 148 148 148 149 152 
Copper• t-- ---------------- ______ do ____ (1) 145 148 153 148 152 !59 Leadt __________________________ _do ____ 122 116 116 116 118 119 115 
Zincf __ _______________________ .do ____ 

p 134 123 125 126 125 133 127 

MANtJFACTURERS' ORDERS, SHIP-
MENTS, AND INVENTORIES* 

New orders, totaL ______________ Jan. 1939=100 __ --------- 172 176 189 194 196 207 Durable goods. ________________________ do ____ 
--------- 252 246 277 28.> 277 290 

Electrical machinery. ________________ do ____ --------- 294 257 303 296 288 308 
Iron and steel and their products. ____ do ____ 216 256 295 304 304 307 Other machinery _____________________ do ____ 267 238 277 267 255 276 
Other durable goods _________________ do ____ --------- 282 231 237 263 247 269 

Nondurable goods _____________________ do ____ 120 132 132 136 144 154 

Shipments, totaL--------- _______________ do ____ --------- 152 148 159 165 172 180 Durable goods _________________________ do ____ --------- 184 175 189 198 205 219 
Automobiles and equipment ________ _do ____ 161 155 165 165 155 172 
Electrical machinery __________ ----- __ do ____ 200 181 205 209 231 244 
Other machinery __ ---------------- __ do ____ --------- 193 181 202 217 230 235 
Iron and steel and their products _____ do ____ -··------- 195 190 198 210 215 235 
Transportation equipment (except automobiles) _______________________ do ____ 336 268 325 370 439 443 
Other durable goods _________________ do ____ --------- 167 163 176 183 196 206 Nondurable goods. ____________________ do ____ 123 124 133 136 142 146 
Chemicals and allied products _______ do ____ 124 142 146 144 159 164 
Food and kindred products __________ do ____ --------- 112 114 120 123 127 134 
Paper and allied products ____________ do ____ 146 142 148 !52 162 168 
Petroleum refining ___________________ do ____ --------- 107 110 

1101 
114 121 134 

Rubber products ___ ----------------··-do ____ 169 158 171 174 193 214 
Textile-mill products. ________________ do ____ ·-------- 143 140 154 157 166 160 
Other nondurable goods ______________ do ____ 123 114 134 140 142 129 

131 130 134 J:l7 
123 121 125 129 
116 107 120 122 
132 128 135 144 
120 119 122 124 
181 184 187 182 
152 147 152 1-52 
116 110 116 120 
136 125 131 135 

159 160 160 161 
164 165 166 166 
195 199 199 203 
184 185 185 192 
135 141 140 136 
155 161 152 '149 
125 131 134 129 
214 216 224 227 
184 188 186 190 
]50 151 154 156 
138 143 148 154 
155 154 !58 163 
152 146 133 120 
243 255 241 '245 
930 997 1, 113 1, 204 

161 168 141 134 
148 154 93 74 
280 307 306 '319 
233 233 236 '249 
428 467 485 •560 

139 138 139 137 
122 130 128 131 
144 146 145 146 
130 129 121 120 
136 132 120 117 
127 126 132 129 
124 126 127 130 
124 125 134 126 
145 147 147 144 
149 152 152 149 
127 128 130 132 
154 154 154 152 
123 124 126 128 
128 127 129 125 
192 153 130 131 
156 155 154 151 
160 162 160 !56 
173 173 170 168 
73 77 56 34 

163 157 166 169 
118 114 118 121 

132 131 132 131 
129 127 129 128 
126 137 162 127 
153 146 147 139 
120 119 119 124 

'150 '150 148 r 144 
155 156 155 154 
117 114 116 120 
136 125 131 135 

229 212 196 202 
330 295 257 260 
316 339 309 304 
289 281 223 249 
298 294 290 265 
429 301 265 258 
164 159 157 165 

191 185 188 208 
233 222 216 239 
181 159 84 118 
252 246 238 267 
267 251 262 301 
245 245 262 265 

478 452 513 649 
219 210 226 237 
154 151 164 ISO 
172 164 166 188 
144 133 150 174 
173 

1731 
181 192 

139 143 151 !51 
236 213 203 228 
178 170 195 206 
125 137 164 167 

•1:18 
131 
123 
142 
127 

'180 
156 
119 
134 

1G3 
169 
207 
191 
135 
J4f, 
129 
231 

'184 
158 
159 
168 
102 

r 269 
1, 290 

146 
110 
335 
279 
634 

138 
129 
147 
124 
122 
131 
133 
133 

'146 
150 
133 
153 
129 
127 
134 
150 
161 
172 

10 
164 
128 

130 
127 
116 
127 
128 

'145 
151 
119 
134 

193 
239 
359 
213 
246 
227 
163 

203 
240 
159 
257 
278 
255 

695 
228 
172 
182 
Hll 
194 
145 

'222 
200 
162 

'135 
'130 

99 
'143 

128 
'164 

r 157 
'128 
'130 

166 
172 

r 209 
191 

'135 
r 148 
r 128 
'229 
'189 

161 
164 
168 
105 

'280 
'1,340 

'142 
123 

'338 
'263 
'639 

r 143 
109 

'149 
'133 

133 
'140 

137 
135 
152 
158 
135 
153 
133 

'133 
(1) 

'156 
167 
179 

15 
'166 

132 

'131 
'128 

97 
'125 

132 
r 150 

152 
127 

'13 0 

'21 2 
'265 
•314 
r 225 
r 326 
'258 
'178 

r 203 
r 242 

171 
•27 
'291 
'24 6 

4 
4 

68 

•71 
'22 
•1 
r 17 6 

58 <I 
20 2 

8 
94 

1 
9 

'15 
'I 
'19 
•14 

'Revised. • Preliminary. 1 See note 1; p. S-1. d"Formerly designated as "automobiles." ~See note marked with a "f", 
tRevised series. Revised indexes of industrial production for 1919-39 (1923-39 for industrial groups and industries), including the new series, are avaiiable on pp. 12-17 

oft he August 1940 Survey, except for subsequent revisions in the series marked with a "t" and data for all years for the new series on "automobile bodies, parts and assembly;" 
data for the latter series and revisions for the series marked "t" (with the exception of zinc and ch!Ulges in the combined indexes for minerals and metals\ are available in 
table 24, pp. 21 and 22 of the September 1941 Survey; the latter table includes also revisions of 1940 data for nondurable goods, petroleum and coal products, coke, rubber 
products, leather and products, shoes, textiles and products, wool textiles, fur.ls, anthracite and bituminous coal, and 19:l9 revisions for alcoholic beverages, and crude petro
leum. Revisions for zinc and the combined indexes for minerals and metals will be shown in a later issue. No seasonal adjustments have been made for the following indus
tries beginning with the month indicated, since recent conditions have obliterated seasonal movements: Aircraft, January 1939; machinery, October 1940; cotton consumption, 
and zinc (under minerals) November 1940; nonferrous metals, most components, November or December 1940; iron and steel, steel component, December 1940; railroad 
cars, locomotives, shipbuilding, rayon, wool textiles, and coke, December 1940; rubber consumption under rubber products, July 1941; silk, August 1941; the two automobile 
series, September 1940. 

*New series. For industrial production series, see note marked with "t." For indexes of manufacturers' orders and shipments beginning January 1939, see monthly 
Survey~ 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 au"*" on p. 20 of the November 1940 Survey. 



February 1942 SURVEY OF CURRENT BUSINESS S-3 

gether with explanatory notes and references --- -------,---------,----.,----~----,----,-----,----,-----,---
Monthly statistics through December 1939, to-,1941 11940 I 1941 
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BUSINESS INDEXES-Continued 

MANUFACTURERS' ORDERS, SHIP-

I 
! I 
t t 

MENTS, AND INVENTORIES*-Con. i I 
t 

Inventories, totaL ... Average month 1939=100 .• _ ------- 119.9 12l.R 122.7 124.1 I 12;i.O I 128 .• 

1 

Durable goods .. -----------------------do •.•. --- ----- 129.8 132. 5 1il4.8 1;)7. 2 140.2 144.1 
Automobiles and equipment. ..•..... do •... 144.6 144.6 146.0 H1J.5 lfi5. 2 155.1 
Electrical machinery .•...•...•.•.•... do .... , ____ . ____ 140.8 148.0 156. I 

Hi5. 41 172.9 183.9 
Other machinery ______ ---------~-----do ...• ~--------- 125.4 129.8 133.1 13(\.0 140. (I I 144. 1 
Iron and steel and their products ...•. do ..•. _________ 127.4 126.4 125.0 122.8 122.5 1 124.5 
Transportation equipment (except auto- t 

mobiles) .. __ .. Average month 1939=100 .• _________ 278.2 306.0 331.1 358.5 i :m.r I 403.1 
Other durable goods •...........•.•.. do ..•• _________ 108.7 110.3 111.3 ll3. 0 

114.6 I 116.5 
Nondurable goods .. -------------------do •••. --------- UJ.3 U2. 5 112.2 112. {) ll3. (i 115.2 

Chemicals and allied products ....••. do ..•. --------- U7. 3 ll7. 2 liS.! 119. I liS. 9 ll8. 4 
Food and kindred products ...•••••.. do •.•. 112.3 Ul.O 108.3 109.3 113.0 117.3 
Paper and allied products .. ___ ..•.•. do .... 120.3 119.7 119.9 120.4 i~~~: ~ I ll7. 6 
Petroleum refining_-----_. ______ .•.•. do •.•• 102.1 101.6 101.5 101.-; 103.2 
Rubber products .....• _ •.• ___________ do. ___ -------- 124.9 129.6 133.2 138.6 140.41 142.1 
Textile-mill products .. _ -------------do ..•• --------- 116.2 118.4 120.0 122.7 124.2 126.6 
Other nondurable goods ______________ do ..•• --------- 103.9 108.7 108.0 105.6 104.1 105.3 

COMMODITY PRICES 

COST OF LIVING I I 
National Industrial Conference Board: 

Combined indext------------------1923=100 .. 93.4 85.9 86.0 86.1 86.3 86.9 87.4 
Clothing_------- ..••... -------_ •..... do ..•. 80.1 73.0 73.0 73.1 73.2 73.3 73.6 
Food t ____ . ------ .•..••..•..•.•... ____ do ..•. 92.6 78.3 78.7 78.8 79.2 81.0 82.2 
Fuel and light. .......••............. do ..•. 90.3 86.5 86.4 86.4 86.4 86.4 86.4 
Housing ___ ..• -----------------------do •.•. 89.9 87.5 87.6 87.7 87.7 87.8 88.0 
Sundries. ___ ...•.. __ .•...•.. ------- .. do ..•. 102.8 98.1 98.1 98.2 98.3 98.3 98.5 

U. S. Department of Labor: 
Combined index• ------ ...•..••• 1935-39=100 •. uo. 5 100.7 100.8 100.8 101.2 102.2 102.9 

Clothing• ------------------· ....••... do ..•• U4.8 101.6 100.7 100.4 102.1 102.4 102.8 
Food t ____ .. ------- .•..........•...... do •.•. U3.! 97.3 97.8 97.9 98.4 100.6 102.1 
Fuel, electricity, and ice• .....••.•.•. do ..•. 104.1 100.7 100.8 100.6 100.7 101.0 101.1 
Housefurnishings• .... ---------------do .... ll6.8 100.4 100.1 100.4 101.6 102.4 103.2 
Rent• -------- •••.....•••...•..• ----·.do ..•. 108.2 104.9 105.0 105.1 105.1 105.4 105.7 
Miscellaneous• ... _------------------do .... 107.7 101.8 101.9 101.9 101.9 102.2 102.5 

PRICES RECEIVED BY FARMERS§ 

I U. S. Department of Agriculture: 
Combined index ..•.••....••..•. 1909-14= 100 .. 143 101 104 103 103 JIO ll2 

Chickens and eggs ... _ -----·---------do ...• !53 122 100 9Q 90 104 107 
Cotton and cottonseed _______________ do .•.. 138 79 80 80 82 88 98 
Dairy products.-------- -------------do .•.. 148 128 121 us us 121 124 
Fruits .. -------- ·--------------------do .••. 98 75 78 80 83 89 89 
Grains .. ___ .......••...••.•• ------- •. do ..•. ll2 81 84 81 84 90 93 
Meat animals ..•......•• ----- •...•.•. do ••.. 100 Ill 130 130 129 137 138 
Truck crops ...... --------------------do .... '162 93 '124 !56 134 161 146 
Miscellaneous ...•....•.•.•• _ •..•..... do •.•. !54 102 104 93 91 94 93 

RET AIL PRICES 

U. S. Department of Labor indexes: 
Anthracite ... ___ ..... _ ......... 1923-25= 100 .. 88.5 82.5 83.0 83.0 83.0 83.0 82.8 
Bituminous coal, ___________ ...... ____ .. do .... 96.5 90.2 90.3 90.3 90.3 90.1 90.1 
Food (see under cost of Jiving above). 

Fairchild's index: 
Combined index .......... Dec. 31, 1930=100 .. 108.3 93.9 94.2 94.5 94.8 95.5 96.3 

Apparel: 
Infants' ....... _ ..•... -------- ...... do .... 103.7 97.6 97.6 97.6 97.6 97.6 97.7 
Men's. -------- ______ ~ .. _____ ....... do .... 

1 

98.1 89.3 89.3 89.3 89.4 89.5 89.7 
Women's ........................... do .... 107.7 92.5 93.0 93.3 93.6 93.9 94.3 

H.ome furnishings ......•.•.•......... do ...• 110.2 95.7 95.8 96.0 96.5 97.7 98.9 
Ptece goods .. ------------------------do ..•. l 105.0 87.0 87.3 87.6 87.8 88.8 89.6 

WHOLESALE PRICES 
i U. S. Department of Labor indexes: 

Combined index (889quotations•) .. l926=100 .. 93.6 80.0 80.8 80.6 81.5 83.2 84.9 
Economic classes: 

Finished products .................. do .... 94.6 82.8 83.5 83.5 84.2 85.5 87.1 
Raw materials. --------------------do .... 92.3 73.6 74.6 74.0 75.3 77.5 79.7 
Semimanufactures ... ____ .. ___ ..... do .... 90.1 80.7 81.3 81.6 83.4 85.1 86.4 

Farm products.------ _____ ........... do ..•. 94.7 69.7 71.6 70.3 71.6 74.4 76.4 
Grains. ___________ --------- .....•.. do .... 91.0 67.0 67.6 64.5 67.8 70.9 74.5 
Livestock and poultry .. ___________ do ...• 97.4 72.7 83.0 82.4 82.5 86.2 88.0 

Commodities other than farm products• 
1926=100 .. 93.3 82.1 82.7 82.7 83.6 85.0 86.6 Foods ________________________________ do .... 90.5 73.5 73.7 73.5 75.2 77.9 79.5 

Dairy products _______ ....•......... do .... 95.5 84.2 80.2 79.7 80.3 81.0 81.6 
Fruits and vegetables •............. do .... 73.8 61.2 59.6 59.4 60.7 63.8 64.0 
Meats. ____ .. __ ... ____ . ___ ... _____ .. do __ ._ 95.3 77.0 83.2 83.6 83.7 85.6 87.2 

Commodities other than farm products and 
foods .. ______________ ........ 1926=100 .. 93.7 84.1 84.3 84.4 84.9 85.9 87.4 

Building materials. ________________ do .•.. 107.8 99.3 99.6 99.3 99.5 100.1 100.4 
Brick and tile .................... do .•.. 96.7 91.1 91.3 91.4 91.5 91.7 91.9 

i~%t~;t~ ~:::::::::::::::: :: ::::g~: :::I 93.4 90.9 90.8 90.8 90.8 91.0 91.5 
129.4 118.8 118.4 117.2 116.7 116.7 116.8 

Chemicals and allied productst ..••. do .••• , 91.3 77.7 78.6 78.5 79.8 81.8 83.61 Chemicalst ________ ... __ . ___ ..•.•. do •.•• 88.6 85.4 85.6 85.7 85.9 86.4 86.8 
Drugs and pharmaceuticalst ...•. do ..•. 123.0 96.2 96.5 96.9 97.2 97.5 98.7 
Fertilizer materialst --------------do .... 77.8 70.0 70.7 70.4 70.4 I 71.0 71.1 

I 

132.0 136.4 140.0 
146.7 150.3 155.8 
152.S 138.3 163.9 
190.6 198.7 206.5 
146.4 151.1 156.5 
125.5 126.9 126.5 

428.4 467.4 504.7 
118.0 121.8 123.8 
U9. 2 124.3 126.2 
119.5 122.9 125.2 
123.0 133.2 139.9 
118.8 122.1 124.2 
104.9 106.3 105.8 
143.3 145.8 141.4 
129.4 135. :l 132.1 
UJ.9 U5. 0 117. I 

88.5 88.9 89.4 
73.6 73.8 74.5 
85.5 86.2 87.3 
86.7 87.8 88.6 
88.2 88.4 88.6 
98.6 98.7 98.8 

104.6 105.3 106.2 
103.3 104.8 106.9 
105.9 106.7 108.0 
101.4 102.3 103.2 
105.3 107.4 108.9 
105.8 106.1 106.3 
103.3 103.7 104.0 

liS 125 131 
118 127 130 
107 121 128 
126 132 135 
97 93 100 
96 98 99 

144 154 !58 
146 130 133 
98 107 128 

82.4 84.6 86.6 
90.5 92.0 93.8 

97.7 99.6 102.6 

98.1 98.7 100.0 
90.1 91.5 93.3 
95.3 96.9 100.4 

100.4 102.4 104.9 
91.3 93.3 97.1 

87.1 88.8 90.3 

88.6 90.1 91.5 
83.6 86.1 87.6 
87.6 87.9 89.5 
82.1 85.8 87.4 
75.9 76.3 79.6 
93.0 98.9 99.0 

88.0 89.3 90.7 
83.1 84.7 87.2 
84.3 87.7 90.3 
73.0 69.4 70.3 
90.8 93.8 97.5 

88.6 89.7 90.8 
101.0 103.1 105.5 
92.5 94.2 95.1 
91.9 92.1 92.1 

117.6 122.3 127.5 
83.8 85.2 86.0 
87.2 87.31 87.5 
99.9 100.0 100.1 
69.9 74.0 75.3 

t 
t 

143.4 148.3 
160.5 166.2 
187.6 195.0 
212.5 225.5 
158.7 ltif\. 4 
126.0 125.9 

552.2 600.2 
125.0 127.4 
128.4 132.7 
126.0 128.0 
142.8 14!\. 7 
125.4 '121. s 
107.7 IJO. 4 
133.5 '131. 8 
133.6 137.6 
121.9 128.9 

I 

I 
90.8 92.0 
76.9 78.3 
89.4 90.7 
89.4 90.0 
88.9 89.2 
99.8 101.5 

lOR. 1 '109.:J 
110.8 112.6 
llO. 7 111.6 
103.7 104.0 
ll2.0 '114.4 
106.8 107.5 
105.0 '106. 9 

139 139 
141 146 
150 144 
140 145 
89 107 

106 101 
166 !57 
145 164 
131 144 

88.3 88.7 
94.9 95.8 

105.2 106.2 

101.2 102.1 
95.5 96.5 

104.1 105.7 
106.9 108.5 
99.9 101.6 

91.8 92.4 

92.8 93.9 
90.0 89.7 
90.3 89.9 
91.0 90.0 
85.3 81.4 

101.1 94.5 

91.9 92.8 
89.5 88.9 
93.3 95.2 
70.7 75.8 
99.4 93.6 

91.5 93.4 
106.4 107.3 
95.7 96.6 
92.2 92.7 

129.1 129.5 
87.4 89.7 
88.2 88.4 

104.4 124.1 
76.6 77.3 

i 
'152. 7 
'liO. 3 
'193. 3 
'231. 
'173.3 

6 

8 127. 

'618.2 
'130. 9 
' !37. 4 
'132.0 
'!53. 
'1:12. 
' Ill. 
'134. 
'143. 

4 
0 
9 
6 
5 

' 134.1 

92.9 
79.6 
92.2 
90.2 
89.5 

101.9 

110.2 
'll3. 8 

ll3.1 
104.0 

'!l5.6 
'107.8 
'!07.4 

135 
!57 
136 
148 
98 

103 
151 

'158 
128 

88.4 
96.3 

107.5 

103.2 
97.5 

!06. 9 
109.5 
103.7 

92.5 

93.8 
90.2 
89.7 
90.6 
84.3 
90.6 

92.7 
89.3 
96.3 
77.9 
90.8 

93.5 
107.5 
96.6 
93.1 

128.7 
89.8 
88.3 

123.2 
77.3 

' Revised. • Preliminary. •Number of quotations increased to 889 in January 1941. t For monthly data beginning 1933, seep. 18 of the April 1940 Survey. 
§Data for January 15, 1942: Total, 149; chickens and eggs, 147; cotton and cottonseed, 143; dairy products, 148; fruits, 102; grains, 119; meat animals, 166; truck crops, 204; 

miscellaneous, 167. 
,Covers 37 cities. 
t Revised series. National I!!dustrial Conference Board's index of cost ofli ving and food component and index of wholesale prices of lumber revised beginninK 1935, see 

tables 5 and 7, respectively, p. 18 of the January 1941 Survey; since June 1941, the Board's food index is based on its own data collected in 56 cities, theretofore, the food index 
was based on the Department of Labor's series. For the Department of Labor's revised index of retail food prices beginning 1913, see table 51, p. 18 of theN ovember 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 description of data on manufacturers' inventories, see pp. 7-13 of the September 1940 Survey and for revised fi!(lues beginning December 1938, see 
table 40, p. 22, of the January 1942 Survey. For data beginning 1913 for the Department of Labor's cost of living series, see table 19, p. 18, of the May 1941 Survey;f or index of 
Qrices of commodities other than farm products beginning 1913, see table 36, p. 18, of the September 1940 Survey. 
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COMMODITY PRICES-Continued 

WHOLESALE PRICES-Continued I 

U. S. Department of Labor indexes-Con. 
Commodities other than farm products and 

foods-Continued 
Fuel and lighting materials .•.••• 1926=100 __ 78.4 71.7 72.1 72.1 72.0 72.9 75.6 77.9 

Electricity •..• ___ •.••.•.•...•.... _ .do ... _ --------- 73.4 72.5 72.5 70.0 69.2 67.7 67.2 
Gas __ . -----------------------------do ____ --------- 78.2 77.5 77.6 77.0 78. 1 80.1 81.0 Petroleum products ________________ do ____ 59.8 49.5 50.0 50.0 49.9 51.9 55.3 59.9 

Hides and leather products •.......•.. do ____ 114.8 102.3 102.4 101.6 102.6 103.9 106.4 107.8 
Hides and skins .••...••.........••. do ____ 115. g 99.3 99.1 94.8 99.1 104.7 110.3 112.4 
Leather ......•...••....•... ·- __ .... do_. __ 101.3 94.1 94.4 94.5 94.8 95.6 96.9 97.9 
Shoes_.··-.--···-·-·······-·· ..•... do ____ 120.7 107.2 107.4 107.4 107.4 107.8 110.1 111.7 

House-furnishing goods .•••....•.•.•. do .... 101.1 88.9 89.0 89.1 89.5 90.4 91.4 93.1 
Furnishings •.•........... ·- .•••••.. do_. __ 105.6 95.1 95.2 95.3 95.8 97.1 98.0 99.0 
Furniture_._. ____ •.... _._. __ ._ ..... do_. __ 96.6 82.2 82.6 82.6 82.9 83.4 84.3 87.0 

Metals and metal products .........•. do ____ 103.3 97.6 97.7 97.6 97.7 97.9 98.1 98.3 
Iron and steeL ...•.•............... do .... 97.0 95.4 95.7 95.5 95.7 95.9 96.1 96.5 
Metals, nonferrous _________________ do ____ 84.8 83.4 83.6 84.0 84.3 84.3 84.4 84.5 
Plumbing and beating equipmenLdo •.•. 89.1 80.5 80.5 82.2 82.8 83.0 83.0 83.1 

Textile products .•.•...•.......•..... do ..•. 91.8 74.8 75.2 76.4 78.4 81.0 83.0 84.5 Clothmg ___________________________ do .... 9S. 4 85.5 86.6 87.2 87.7 88.7 90.9 91.6 
Cotton goods ______ ----------------·do. ___ 107.5 74.9 75.8 77.5 81.1 86.8 91.0 94.6 
Hosiery and underwear ____________ do ____ 67.0 60.7 59.9 60.3 60.4 61.1 61.3 61.9 
Rayon• ------·------------ ________ _do ____ 30.3 29.5 29.5 29.5 29.5 29.5 29.5 29.5 
Silk•. _. __ ....•. __ .. __ . _. ___ . __ ...•. do_ .. _ (1) 42.5 42.5 43.3 47.7 48.3 49.1 51.2 
Woolen and worsted goods _________ do ____ 102.7 89.0 89.2 91.2 93.2 93.3 94.1 94.6 

Miscellaneous .. _______ ... __ ._._ ....• _ do .... 87.6 77.3 77.1 76.9 77.6 78.6 79.6 80.6 
Automobile tires and tubes _______ .do ____ (\7. 4 58.3 58.2 58.2 58.4 58.8 58.8 58.8 Paper and pulp ___________________ .do ____ 

Wholesale prices, actual. (See under respective 
102.5 93.1 93.1 93.3 93.5 94.5 96.7 98.0 

commodities.) 
PURCHASING POWER OF THE 

DOLLAR 
Wholesale prices. ________________ 1923-25=100 .. 107.6 125.9 124.7 125.0 123. 6 121.0 118. 6 115.6 
Retail food pricesf ____ ---------·---------do ____ 111.9 130.0 129.4 129.2 128. 5 125.8 123.9 119.5 
Prices received by farmers _______________ do ____ 102.8 145.6 141.4 142.7 142. 7 133.7 131.2 124./i 
Cost of livingt .. -------------------------do ____ 108.9 118.3 118.2 118.1 117.8 117. 1 116. 4 114.9 

CONSTRUCTION .AND REAL ESTATE 

CONTRACT AWARDS, PERMITS, AND 
DWELLING UNITS PROVIDED 

Value of contracts awarded (F. R.indexes): 
Total, unadjusted_ ·--------·---1923-25-100 •. • !Of\ 93 84 86 94 117 121 135 

Residential, unadjusted .•............ do ____ p 58 77 70 68 78 93 104 Ill 
Total, adjusted .. --------------·-------do ..•. p 133 115 103 99 94 103 101 117 

Residential adjusted _________________ do ..•. p 68 90 84 76 74 80 88 101 
F. W. Dodge Corporation (37 States): 

Total projects .. ---------------.·- .. number .. 22,941 34,959 21,462 2.1, 001 32,304 36,380 48,531 46,950 
Total valuat!on _______________ thous. of doL. 431. 626 456,189 305, 205 270,373 479,903 406,675 548,700 539,106 

Public ownership_--------· _______ .do .... 287,722 257,693 124,314 !104, 801 268, 556 184,009 267,454 313,650 
Private, ownershlg---· ----·------ __ do ____ 143,904 198,496 180,891 165,572 211, 347 222,666 281,246 225,456 

Nonresidential buil ings: 
Projects __ -·-----···------------number .. 3, 619 8, 746 3,438 4,120 5, 668 5, 233 8,446 6,262 
Floor area ________________ thous. of sq. ft._ 24.908 42,129 23,918 19,718 29,451 31,509 44,596 31,898 Valuation __________________ tbous. of doL. 171,016 182,618 118, 757 90,058 201,458 143, 304 202,492 200,456 

Residential buildings, all types: 
Projects_ ...• ___ ... _ ... _._._._ .. number._ 18, 344 '24, 976 16,936 19,746 25,325 29,499 38,093 38,527 
Floor area ________________ tbous. of sq. ft.. 25, 591 48,183 28,450 29,322 35,801 41,978 54, 571 52,098 
Valuation __________________ tbous. of doL. 104, 276 

Public works: 
159,275 111,306 116,459 147,859 166,462 201,274 205,634 

Projects __ -------------····- .... number .. 715 761 812 725 975 1, 283 1, 589 1, 701 Valuation __________________ thous. of doL 105,989 73,447 59,622 42,242 84, 592 71,426 96,501 99,631 
Utilities: 

Projects_.-------·------ ________ number .. 2f>3 476 276 410 336 365 403 460 
Valuation __________________ thous. of doL. 

New dwelling units provided and permit val-
50, 345 40,849 15,520 21,614 45,994 25,483 48,433 33,385 

nation of building construction (based on 
bldg. permits), U. B. Dept. of Labor indexes:t 

Number of new dwelling units provided 
273.91 1935-39-iOO .. 120.7 175.4 160.9 168. 1 204. 1 253.6 283.5 

Permit valuation: 
Total building construction __________ do ..•. 104.4 185.3 129.6 124.1 142.2 192.9 177. 9 195.8 

New residential bulldings __________ do ..• - 114.1 146.6 135.9 141.3 180.1 241.1 221.6 247.7 
New nonresidential buildings •...•. do .... 93.1 271.1 139.3 120.3 114.9 168.4 147. 7 162.3 
Additions, alterations, and repairs .. do._._ 81.6 79.5 87.5 87.4 108.7 125.6 135.4 140.5 

Estimated number of new dwelling units pro· 
vlded In all urban areas (U. S. Dept. of 
Labor):t 

TotaL __ . __ ... _ ..... _. ___ ...•. ---- .. number __ ---- ---- 29,202 27,027 27.720 35,347 47,770 43,452 46,842 l·famlly dwelllngs ____________________ do ____ --------- 21,265 18,698 20,752 27,223 37, 602 34,590 37,610 
2-family dwellings ____________________ do ____ --------- 2,073 1, 917 2, 429 2, 760 2, 871 2, 590 2,599 Multifamily dwelllngs _______________ do ____ 5, 864 6, 412 4, 539 5, 364 7, 297 6, 272 6, 633 

Engineering construction: 
Contract awards (E. N. R.)f ... tbous. of doL 269,689 398, 704 584, 549 424,269 452,430 381,563 409,371 589, 221 

HIGHWAY CONSTRUCTION 
Concrete pavement contract awards: 

Totait--------------------·-·--thous. sq. yd __ 8,176 4, 496 4, 967 2,083 3, 5671 5,042 7, 782 8, 776 
Airports• .• __ . _. _ ......... _. _._._._ .. do._._ 2, 964 644 832 227 1,029 1, 358 2, 804 3,112 
Roads ______ ... ___ ......•.•.. __ .. __ .•. do .. __ 3,197 2,262 2,814 819 1, 531 2,087 3, 425 3,878 Streets and alleys ___________________ .do .••. 2,015 1, 590 1, 321 1, 037 1, 007 1, 596 1, 553 1, 786 

78.5 79.0 79.2 
66.8 66.4 66.7 
80.8 78.3 81.7 
60.9 61.4 61.7 

109.4 110.2 111.3 
112.5 112.2 112.1 
98.1 98.5 100.0 

114.7 116.1 117. 1 
94.4 95.4 97.2 
99.7 100.7 102.1 
88.9 89.9 92.2 
98.5 98.6 98.6 
96.8 96.9 96.9 
84.7 84.4 84.4 
83.2 86.8 87.1 
86.2 88.3 89.7 
93.9 95.1 96. 1 
96.1 101.5 104.2 
62.9 63.8 64.4 
29.5 29.5 29.8 
51.4 52.0 (1) 
96.5 98.2 101.4 
82.0 83.7 85.1 
58.8 60.8 60.8 
98.8 100.7 101.7 

113.4 111.5 109.7 
118.6 117.1 114.3 
117.6 112.2 105.7 
114.4 113.8 112.0 

153 159 162 
118 Ill 105 
139 152 161 
117 112 105 

49,637 50,551 41,497 
577,392 760,233 623,292 
348,495 520,430 403,495 
228,897 239,803 219,797 

8, 339 10,766 7, 822 
38,242 63,802 46,810 

220,612 286,741 218,288 

39,429 37,234 31,791 
52,895 62,773 43, 624 

205, 049 231, 529 175, 713 

1, 487 1, 871 1, 419 
101,074 134,054 131,123 

382 680 465 
50, 657 107,909 98,168 

264.2 253.1 244. 5 

178. 5 161.5 156.0 
236.4 233.2 219.8 
135.9 100.0 104.1 
131.9 125.8 112.6 

44,831 41,007 39,371 
36,239 34,166 33,351 
2,151 2, 319 2, 945 
6, 441 4, 522 3,075 

958,663 529, 561 514,251 

17,124 1 9. 567 6,072 
9, 5941 3, 606 1,624 
4,825 •3,910 2, 635 
2, 706 2,051 1, 814 

79.6 
66.2 
78.9 
61. 7 

112.6 
113. 1 
100.9 
118.8 
99.5 

104.4 
94.4 

103.1 
97.0 
84.6 
87.8 
90.9 
97.8 

105.2 
(\6. 6 
30.3 

(1) 
102.3 
86.4 
65.5 

101.9 

109.0 
113.4 
105. 7 
110.5 

137 
84 

145 
87 

40,920 
606,349 
371,345 
235,004 

9, 907 
54,417 

269. 553 

29,2411 
45,403 

171, 772 

1, 266 
94. 5Ei3 

501 
70,461 

1us. sl 
13G. 6 
180.3 
89.7 

130.9 

-----
----

78. 
-------5 

4 
1 
J 
1 
5 
6 
2 
8 
3 
1 
8 
9 
1 
9 
4 
0 
3 

4 

~7. 
60. 

114. 
114.1 
101. 
120. 
100. 
105. 

95. 
103 .. 

97. 
84. 
87. 
91. 
97. 

105. 
67. 
30. 

(1) 
102. 
~7.' 

6 
3 
4 
2 

6i. 
102. 

108. 
111. 
108. 
109. 

g 
9 
9 

122 
r 71 
138 
r 74 

29. 150 
5H. 620 
~7. 865 
60. 755 

2' 
1 

1 

1 

4. 978 
31.023 
92. 936 

22. 6:l3 
30. 170 
111, 4fi8 

1. O:Stl 
8~. 43ti 

453 
GO. 7~0 

171. 5 

103. g 
147.2 

G6. 0 
>3. 6 

---- ------
·- --
406, 332 

C., 975 

2, 8851 
2.460 
I, 630 

3 4S. SOO 

4. 344 
. 53.1 

2. 570 
1. 239 

'Revised. • Preliminary. §Data for January, May, July, and October 1941 are for 5 weeks; other months, 4 weeks. t No quotation. 
•New series. For Indexes of rayon and silk prices begmning 1926, see table 29, p. 18 of the May 1940 Survey. Earlier data for concrete pavement contract awards for 

airports and for the total revised to include airports will appear in a subsequent issue. 
tRevised series. Indicated series on "Purchasing power of the dollar" revised beginnin~ January 193/i; sec table 4, p. 18 of the January 19H Survey. Revised data begin· 

ning September 1929 for indexes of new dwel!ing units provided and permit valuation of building construction will appear in a subs~qucnt issue. For revision in total concrete 
pavement awards, see note marked with an"*." Revised data on number of dwelling units prodded for 1939 are shown in table 18, p. 17, of the May 1941 Survey. Estlmates 
beginning January 1940 cover urban areas as defined by results of the 1940 Ceneus; rcYised data for earli~r months of 1940 are aYailable on p. 22 of the June 1P41 Survey, except 
for revisions in April figures as follows: all types, 38,324; multifamily, 7,013. 
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CONSTRUCTION AND REAL ESTATE-Continued 
I I I 

I I I 

I 

HIGHWAY CONSTRUCTION-Continued I 
I 

I 
Status of highway and grade crossing projects I I 

I I 
administered by Public Roads Adrnn.: I 

Highways: 
Approved for construction: 

Mileage _____________________ no. of miles._l 2, 2S9 2, 926 3, 047 3,100 3, 3221 3, 621 I 3, 765 4,118 3, 879 3, 557 2, 899 2, 749 2, 635 
Federal funds ____ . ___ . ___ ._ thous. of doL 34,014 35,949 36,845 36,477 39,100 42,405 42,755 48,889 47,264 44,693 38,404 3B, 850 39,259 

Under construction: 
Mileage _____________________ no. of miles __ 7, 417 7, 536 7, 315 7,413 7, 773 8, 334 8, 777 8, 921 9, 054 8,840 8, 615 8,176 7,809 
Federal funds ______________ thous. of doL 121,384 113,922 113, 671 115, 932 121,029 126,387 134, 641 139, 401 141,569 138,675 136,512 131,914 '128, 351 
Estimated cost_. -------------·--·--do .. __ 239,336 228,840 227, 763 232,054 241,877 246, 119 261,530 270,967 276, 100 272,079 268,926 260,555 253,703 

Grade crossings: 
Approved for construction: 

12, 423 Federal funds_---·-·------ ___ ---· __ do ____ 10,005 10,123 10,573 10,331 11,060 13,000 16,753 20,459 17,798 14,662 II, 8.\1 10,208 
Estimated cost __________ --·--· _____ do ____ 11, B10 10,781 11,065 10,719 11, 632 13,535 17,812 21,255 18,765 15,820 13,553 13, 122 II, 588 

Under construction: 
Federal funds ______________________ do __ ·- 37,742 32,483 32,072 33,226 35,292 37, 648 37,384 37,714 39,548 42,778 42,328 41,520 40, 41l4 
Estimated cost .. ___________________ do ____ 39, 323 34,001 33,592 34, 715 36,768 39,300 38,972 39,452 40,939 44, 249 43,771 42, \!20 41,932 

CONSTRUCTION COST INDEXES 

Abertbaw (industrial building) ______ 1914=100 __ 215 195 --------- --------- 197 --------- --------- 207 --------- --------- 211 --- --- --------
American Appraisal Co.t 

213 I 215 Average, 30 cities __________________ 1913=100 __ 225 212 212 212 212 215 219 221 221 223 22:! 
Atlanta ___ -·_--·- _______ .... _-·-_-· __ do ____ 222 . 202 208 209 209 213 I 214 214 216 218 218 219 219 New York ___________________________ do ____ 238 230 231 231 231 230 1 231 231 233 234 235 235 23fi 
San Francisco ..................... ___ do ____ 212 194 194 194 194 196 196 197 203 204 20.) 209 210 
St. Louis _____________________________ do ___ 225 217 216 216 216 216 218 219 223 223 223 224 224 

Associated General Contractors (all types) 
1913=100 __ 203 193 193 193 194 195 195 196 198 198 200 202 203 

E. H. Boeckb and Associates, Inc.:§ 
Apartments, hotels, and office buildings: 

Brick and concrete: 
Atlanta _________ U. S, av., 1926-29=100 __ 100.2 98.3 98.7 98.7 98.5 99.8 99.7 99.2 99.6 100.5 100.7 100. 7 100.7 
New York __________________________ do ____ 13f>.O 133.5 133.8 133.8 133.9 134.0 134.0 134.9 135.3 136. 1 136.3 13r.. 3 136.3 
San Francisco ______ ................ do ____ 123.2 116.1 116.9 116.9 119.3 119.61 119.9 119.3 120.8 121.5 122.8 122. 5 123.5 
St. Louis .. _________________________ do ____ 122.5 120.5 120.8 120.8 120.6 121.0 121.1 120.3 120.7 121.3 121. 5 121. 5 122.6 

Commercial and factory buildings: 
Brick and concrete: 

Atlanta ___________ -----·-·--·-·--- .. do __ ._ 102.1 99.3 99.6 99.6 99.7 101.7 101.7 101.3 101.6 102.2 102.4 102.4 102.4 
New York _________________ , ______ do ____ 137.7 136.3 136.5 136.5 136.6 136.6 136.6 136.9 137.1 137.7 137.9 1:37. 9 137.9 
San Francisco ______________________ do ____ 126.0 119.0 119.6 119.6 122.8 123.0 123.2 122.7 123.8 124.3 124. 7 124. H 126.2 
St. Louis _____________________ -·-·- .do ... _ 123.4 121.0 121.2 121.2 121.2 121.3 121.4 120.8 121.1 121.5 121. 7 121.7 123.4 

Brick and steel: 
Atlanta ___________ . ___ . __ .. _ ..... _ .. do_ ... 101.3 99.0 99.4 99.4 99.2 100.8 100.7 100.3 100.9 101.8 102.0 102. I 102.1 
New York _________________________ do ____ 135.3 132.9 133.2 133.2 133.4 133.7 133.7 134.3 134.8 135.5 135.7 1:15.8 135.8 
San Francisco .. ____ -·-· ____ ........ do ... _ 128.3 115.5 117.2 117.2 121.2 122.1 122.3 121.9 127,3 128.0 128.7 128.4 12K8 
St. Louis ___________________________ do ____ 123.1 120.9 121.1 121.1 121.6 122.1 122.2 121.5 122.0 122.6 122.8 122.8 123.2 

Residences: 
Brick: 

Atlanta ........ ----·-·-·- .......... do ____ 97.1 96.7 97.7 97.7 96.3 95.6 95.2 94.6 97.0 99.3 99.5 100.0 100.0 
New York ... ·-·---·---·----------·do ____ 131l. I 130.2 130.7 130.7 131.3 132.1 132.1 133.6 135.9 137.5 137.7 138.0 138.0 
San Francisco -·-·-··--·-·-····---dO .... 117.6 109.9 112.5 112.5 114.3 114.5 114.6 115.0 117.3 118.9 120.4 119.0 119.5 
St. Louls ___________________ , ______ do ____ 120.4 118.4 118.6 118.6 116.2 118.0 117.8 116.8 118.3 120.0 120.3 120.3 120.8 

Frame: 
Atlanta._-·------ ----·-·-·----- .... do ... _ 95.1 P6. 2 97.5 97.5 95.2 93.7 93.1 92.1 95.2 98.1 98.3 98.8 98.8 
New York ... ______________________ do ____ 137.2 129.7 130.3 130.3 131.0 131.9 131.9 134.2 137. 1 139.1 139.3 139. 7 139.7 
San Franclsco ______________________ do .... 114.9 105.8 109.1 109.1 llO. 5 110.9 111.0 no. 4 113.3 115.3 117. 6 1!.1. 8 117.4 
St. Louis __________________________ do ____ 119.8 ll7.5 117.7 ll7. 7 ll4. 7 117.0 116.6 115.5 117.3 119.5 119.9 119.\1 120.3 

Engineering News Record (all types)§ 
258.2 

... 1 

263.1 264. 5 2fifi, I 1913=100 __ 267.6 249.7 250.5 250.7 252.4 255.6 256.8 2HG. 2 
Federal Home Loan Bank Board:t 

Standard 6-room frame house: 
110.4 I Combined index .. _________ 1935-1939=100 __ 119.9 108.1 109.3 110.2 111.2 111.6 112.4 113.6 115.1 116. 5 llR .. 1 '119. 2 

".,.,; ... -------------------------'·----I 117.7 105.9 106.6 107.8 108.0 108.7 108.8 109.2 110.7 112.6 114.4 !Hi.O r llfi. 9 
Labor ....... - ..... ------·--·---···-do ____ 124.2 112.5 114.5 ll5.1 115.3 116.1 ll7.0 118.6 119.3 120.0 120.7 lz:l.:J ' 123.9 

REAL ESTATE 

Fed. Hous. Admn., home mortgage Insurance: · I Gross mortgages accepted for Insurance, 
thous. of doL 75, 435 56,878 54,728 52,116 75, 516 92, 406 I 119, 566 122, 963 ll4, 247 107, 137 104, 937 91, !148 70,799 

Premium-paying mortgages (cumulative) 
2,968,40713,033,684 thous. of doL 3,f190,491 2,706,353 2,785,138 2,846,467 2,908,104 3,108,723 3,190,690 3,261,476 3,335,703 :J,l2:J,I8:l ~,501,081 

Estimated new mortgage loans by all savings 
120.631 I and loan associations, totaL_ thous. of doL. I --- 88,.553 80,440 82,330 105,162 130,953 133, 640 132,972 129,727 129,934 127, V38 104,749 

Classified according to purpose: 
Mortgage loans on homes: 

Construction ___ . __ .. ___ .. _ ..... ·-· .do __ ._ 30,032 26,662 26,483 33,2.00 38,686 40,975 44,207 44,918 42,987 40, 782 37, i22 30,103 

jigE,~g~r;:_a_s~~ ~ ~ ~ ::::::::::::::: :gg: :::I 31, 465 27,809 30,283 41,784 48,311 54,781 55, 993 55,682 55,973 58,052 5V, ~7 4 4~.8lli 
14,575 13,645 14,204 16, 903 16,905 18, 506 17,891 16,816 15,785 15,871 lli, 283 J:l,340 

Repairs and reconditioning.-.- .... do. ---1 ----- 4, 248 3, 784 3, 573 4, 7n5 6, 368 5, 930 5, 633 6, 022 5, 571 5, 884 5, 3ill 4, 21l7 
Loans for all other purposes _________ _cto_. __ -·---- 8, 233 8, 540 7, 787 8, 460 10,361 10,761 9,916 9, 534 9,411 9, 345 8, G98 8, 223 

Classified according to type of association: 
FederaL ______ , _____________ thous. of doL _ ------ 37,715 34,360 35,645 45,365 51.371 I 5.'\, 396 57,542 56, 564 57,592 54,786 52,507 41,910 
State members .......... , ___________ _cto_. __ --· ----- 36,729 33,947 35, 301 43, 947 50,956 54,495 54,857 55,676 54, 542 .14, 303 54, t~ao 46,890 
Nonmembers_·-- ____________________ do __ .. __ ----- 14, 109 12, 133 ll, 384 15,850 18,304 21,062 21,241 20, i32 17,593 20,845 20, 50l 15, H49 

Loans outstanding of agencies under the Fed· 
era! Home Loan Bank Board: 

Federal Savings and Loan Ass'ns, estimated 
mortgages outstanding _______ thous. or doLT_ ---- 1,546,270 1,564,168 1,578,543 1,600,482 1,628,421 1,657,647 1,688,297 1,717,507 1,750,934 1,775,284 1,802,632 I,Slfi,3fl7 

Fed. Home Loan Bks., outstanding advances 
to member institutions _______ thous. of dol.. ·- ------ 201,492 170, 849 156,899 145, 959 141,828 145,273 169,897 168,145 172,628 178,191 18-1, :lll IB7, OB4 

Home Owners' Loan Corporation, balance of 
loans outstandi'lg ..... ____ , .. thous. of doL. 1,956,268 1,942,427 1,929,346 1,913,862 1,899,~56 1,885,087 1,870,305 1,854,82411,840,686 1,824,672 1,809,074 1,794,111 

Foreclosures, nonfar u:t 
Index, adjusted _______________ 1935-1939= 100 __ 32.4 42.2 44.0 42.1 42.5 41.1 38.3 36.7 37. 3 33. 5 32.9 34.2 31.9 

Fire losses ............ ___________ thous. of doL. 31,261 28,617 26,470 26,102 31,471 29,330 25,637 24, 943 23, 698 24, 122 24,668 30, 833 23, B22 

• Revised. 
§Beginning with the September 1940 issue of the Survey indexes computed as of the first of the month are shown as of the end of the preceding month. The Engineering 

Xews Record index Is similarly shown In the 1940 Supplement as of the end of the preceding month. 
,Figures beginning April1941include mortgages insured under the defense housing insurance fund. 
tRevised indexes of the American Appraisal Co. beginning 1913 are available in table 44, p. 13 of the November 1940 Survey. Data beginning 1936 for the Federal Borne 

Loan Bank Board's revised Index of construction costs and beginning 1926 for the index or nonfarm foreclosures are shown on p. 26 of the October 194i Survey. 



S-6 SURVEY OF CURRENT BUSINESS 

Monthly st&tistics through December 1939, to-11941 19!0 I 
gether with explanatory notes and references ---
to the sources of the data, may be found in the j Decem- Decem- Janu- I Febru-~ March I April 
1940 Supplement to the Survey ber ber ary ary 

ADVERTISING I 
Printers' Ink indexes, adjusted:§ i 

Combined index. ______________ .1928-32=100 .. 1 f!i. 
4 

Y!~t0!i!s~~::::::::::::::::::::::J~::J ~i: ~ 
Outdoor.-------------------- ________ do .... _ ----

Radio advertising: 
Cost of facilities, totaL ......... thuus. of doL. 

Automobiles and accessories _________ do ___ _ 
Clothing.------- _________ ._._---- ____ do ___ _ 
Electric household equipment_ ___ ._ .. do ___ _ 
Financial ____________________________ do ___ _ 
Foods, food beverages, confections __ .do ___ _ 
House furnishings, etc _______________ do ___ _ 
Soap, cleansers, etc ___________________ do ___ _ 
Office furnishings and supplies _______ do ___ _ 
Smoking materials _____________ . ____ .do ___ _ 
Toilet goods, medical supplies ________ do ___ _ 
All other _________ ------ ______________ do ___ _ 

Magazine advertising: 
Cost, total. ------------------··---------do ___ _ 

Automobiles and accessories _________ _do ___ _ 
Clothing ____________________ ------- .. do ..•. 
Electric household equipment_ _______ do ___ _ 
FinanciaL_. _________________________ do ___ _ 
Foods, food beverages, confections ____ do ___ _ 
House furnishings, etc _______________ do ___ _ 
Soap, cleansers, etc ___________________ do ___ _ 
Office furnishings and supplies ______ .do ..•• 
Smoking materials.--------------- ___ do ___ _ 
Toilet goods, medical supplies ________ do ___ _ 
All other--------------------- ________ do ___ _ 

Linage, totaL ______________ .. thous. of lines __ 
Newspaper advertising: 

Linage, total (52 eities) _________________ do ___ _ 
Classified.----------------- ____ ._ .. __ do ___ _ 

D1~~':;~~fit.:~:::: :::::::::::::::::::: ~g:::: FinanciaL _________________________ do ___ _ 
GeneraL ___________________________ do ___ _ 
RetaiL ___ ------------------ ______ .do. __ _ 

GOODS IN WAREHOUSES 
Space occupied In public-merchandise ware-

10,412 
9.19 
62 

1 
46 

2, 947 
73 

1,157 
1 

1, 355 
3, 219 

593 

15,928 
1,116 

88ll 
470 
355 

2,555 
i56 
331 
329 
70.) 

2. 679 
5, 744 
I, 937 

125,484 
20,534 

104, 950 
3, 291 
1, 702 

17,047 
82,910 

bouses ______________________ percent of totaL_---------

NEW INCORPORATIONS 
Business incorporations (4 States) ____ nurnber __ I, 414 

POSTAL BUSINESS 
Air mail: Pound-mile performance __ .millions __________ _ 
Money orders: 

Domestic, issued (50 cities): 
Number ________________________ thousands__ 5, 826 
Value ________________________ thous. of doL 57,537 

Domestic, paid (50 cities): 
Ntlnlber ________________________ thousands__ 17, 557 
Value ________________________ thous. of doL 149,204 

Foreign, Issued-value __________________ do ____________ _ 
Receipts. postal: 

50 selected cities __________ • __ . _____ . ____ do____ 48, 802 
50 Industrial cities ______________________ do____ 6,161 

RETAIL TRADE 
All retail storfs, total sales • __ . _____ mil. of doL 

Index, unadjusted ____________ ._ 1935-39= 100 __ 
Durable roods. _____ ---------- ______ do ___ _ 
Nondurable goods ___________________ do ___ _ 

In~';;;at1~~dcigs_-:::: :::::::::::::::::: ~~:: :: 
Nondnrabl~ goods ___________________ do ___ _ 

Automobiles, value of new passenger-car sales:t 
Unadjusted _____ ----- __________ .1935-39= 100. _ 
Adjusted t. ___________________ .. ___ . __ ._do ___ _ 

Cbain-store sales, Indexes: 
Chain-store Age, combined index (20 chains) 

average same month 1929-31=100 ... Apparel chains _______________________ do ___ _ 
Drug chain-store sales:• 

Unadjusted __________________ .1935-39= 100. _ 
A<ljusted_ -------- __________ . _______ .. do ___ _ 

Grocery chain-store sales: 
Unadjusted __ . _______________ .1929-31 = JOO __ 
Adjusted_-----·----------- __________ .do ___ _ 

Variety-store sales, combined sales, 7 chalns:t 
Unadjusted ________ . _________ .1935-39= 100 .. 
Adjusted _____________________________ do ___ _ 

Chain-store sales and stores operated: 
Variety chains: 

H. L. Green Co., Inc.:t 
Sales ______________________ tltous. of doL. 
Stores operated _________________ number __ 

s. S. Kresge Co.: 
Sales _______________________ thous. of doL 
Stores operated _________________ number .. 

S. H. Kress & Co.: 
Sales _______________________ thous. of doL 
Stores operated __________________ number --1 

5,468 
165.8 
153.9 
169.7 
138.3 
144.2 
136.4 

p 103 
p 162 

157.0 
178.0 

p 159.0 
p 116. 9 

p 156.6 
p 152. 1 

p 249.6 
p 114.4 

9,175 
152 

27,515 
675 

17, 376 
242 

92.1 
73.9 
80.7 
87.6 
84.4 

9,307 
857 

63 
(•) 

97 
2, 6G4 

105 
1,001 

17 
1, 3i6 
2, 626 

503 

13, 589 
1, 270 

745 
646 
336 

2,003 
684 
240 
345 
682 

2,081 
4, 558 
1, 691 

122,786 
21,918 

100,868 
4,124 
1, 742 

13, 549 
81,452 

75.1 

I, 792 

1,890 

4, 914 
45,154 

15,876 
123,430 

1, 719 

45,394 
•5,540 

4, 752 
148.2 
155.0 
146.0 
124.5 
148.5 
116.7 

150 
169 

128.0 
149.0 

140.3 
103.8 

120.8 
117.2 

225.2 
110.3 

7, 972 
150 

24,683 
684 

15, 732 
242 

DOMESTIC TRADE 

82. 91! 
63.4 
72.6 1 

77.7 ! 
79.8 1 

i 
9,082 I 

780 
59 
0 

105 
2, 557 

67 
1,052 

17 
I, 416 
2, 639 

390 

8, 713 
1,056 

305 
94 

321 
1, 615 

264 
190 
137 
6i3 

1,177 
2, 882 
1, 888 

93,171 
2!,353 
71,818 
3,663 
2, 295 

12,544 
53,315 

75.8 

2,084 

I, 761 

4, 879 
44,982 

14,541 
111, 638 

1,328 

32,316 
4,001 

3,639 
uo. 2 
120.5 
!06. 9 
130.3 
156.8 
121.7 

!43 
178 

124.0 
133.0 

104.1 
108.7 

118.4 
122.0 

80.5 
109.9 

2,890 
150 

9,409 
678 

5, 921 
242 

86.8 
59.4 
80.9 
80.5 
89.3 

8,106 
698 

60 
(•) 

92 
2, 290 

46 
915 

0 
I, 263 
2, 355 

387 

12, 520 
1, 584 

592 
245 
380 

2,198 
433 
435 
219 
i02 

'2,139 
'3, 592 

2, 319 

93, ~63 
20,690 
73, 272 
5, 250 
1,432 

14,806 
51,784 

76.6 

I, 712 

1, 813 

4,496 
43,005 

13,530 
104,754 

1,195 

30, 536 
3, 777 

3, 537 
118. I 
!37.6 
Ill. 8 
136.6 
173. 7 
!24.6 

178 
209 

130.0 
133.0 

100.4 
107.4 

123.4 
122.8 

92.1 
1!6.2 

2, 996 
149 

10,150 
675 

6,222 
242 

87.7 : 

~~: ~ i 
80.0 1 

104.51 
8, 9i9 

807 
62 
0 

99 
2, 623 

58 
1,040 

0 
1,336 
2, 488 

467 

17,911 
2, 542 

'I, 212 
694 
551 

2, 763 
844 
568 
304 
9i3 

2, 472 
'4. 989 

2, 920 

114, 377 
24. 712 
89, 665 

5, 907 
I, 841 

17,228 
64,689 

76.2 

I, 8i2 

2,018 

5,1\53 
53,309 

16,096 
128,510 

I, 244 

34,036 
4, !59 

4, 207 
!27. 9 
!55.1 
II9. I 
135.2 
167.6 
124.7 

215 
185 

128.5 
144.0 

109.2 
109.7 

127.4 
126.1 

94.8 
113.2 

3, 546 
149 

11,507 
675 

7,156 
242 

89.0 
68.8 
84.1 
83.2 
83.5 

8, 655 
636 
46 
0 

99 
2, 527 

47 
1, 045 

0 
1, 352 
2, 587 

316 

17,978 
2,816 

'I, 126 
832 
449 

2,444 
1,096 

548 
235 
795 

2, 507 
• 5,130 

2,686 

119, 230 
24, 91! 
94,318 

6, 906 
1, 976 

17, 625 
67, 81! 

78. 1 

I. 804 

2,C62 

4,845 
46,535 

15,054 
118, !56 

1,125 

34,486 
4,1U3 

4, 598 
142.2 
182.9 
129.0 
136.2 
166.2 
!26.5 

235 
189 

132.0 
148.0 

107.7 
111.4 

130.2 
126.4 

116.1 
116.4 

4, 227 
149 

13, 314 
673 

8,062 
242 

1941 

91.0 
63.3 
83.6 
85.0 
90.7 

8, 595 
656 

69 
0 

100 
2, 614 

45 
994 

0 
I, 394 
2, 444 

2i9 

18, 738 
3, OR6 

'1,166 
849 
454 

2,410 
I, 403 

567 
301 
943 

2, 340 
'5, 219 

2, 515 

!22, 443 
25,624 
96,818 

6, 939 
I, i43 

18,314 
69,822 

79.0 

I, 732 

2.106 

4, 794 
46,898 

14,802 
116,544 

1,155 

33,722 
3, 961 

4,895 
146.6 
196.7 
!30.4 
141.5 
174.8 
130.7 

246 
210 

132.0 
145.0 

112.2 
116.0 

130.8 
128.9 

110.2 
114.0 

4,315 
150 

13,443 
673 

7, 958 
242 

i 

87.8 I 
64.5 
82.1 
80.7 
84.5 

8, 427 
664 

41 
0 

99 
2, 535 

55 
957 

0 
1, 296 
2,451 

329 

15,427 
2, 267 

803 
612 
31'0 

2,21>2 
893 
397 
198 
863 

2, 456 
4, 267 
1,890 

108,432 
24,294 
84,138 
4, 918 
I, 664 

16,362 
61,193 

80.2 

1, 500 

2, 083 

4, 821 
47,001 

14,516 
116,275 

1,133 

31,202 
3,824 

4, 576 
145.1 
190.3 
130.5 
138.0 
!63. 9 
129.6 

214 
182 

133.0 
136.3 

109.7 
116.1 

135.5 
133.5 

111.3 
116.8 

3, 927 
151 

12,127 
672 

7, 724 
242 

88.6 
56.9 
91.6 
78.5 
92.5 

8, 263 
6i2 

31 
0 

99 
2,223 

44 
1, 092 

0 
1, 328 
2, 540 

233 

10,823 
1, 416 

222 
315 
277 

2,109 
320 
275 
122 
763 

2, 033 
2, 972 
I, 716 

88,828 
22, 378 
66,451 
3,108 
1, 889 

13,094 
48,360 

80.2 

1, 638 

2, 213 

4, 702 
47,643 

14,833 
122, 895 

1, 328 

30,637 
3, 887 

4,473 
135.5 
172.1 
123.7 
143.3 
169.5 
134.8 

169 
196 

141.0 
159.0 

109.9 
115.3 

133.7 
136.4 

111.9 
122.2 

3, 733 
151 

12, 016 
672 

7,582 
242 

~JO. 5 ! 
6S. :l 
b6. 5 
81. g 
89.9 

i, 9/9 
{)37 
46 

() 

i6 
2,138 

55 
I, 009 

0 

u~~ 1 

252 

• II, 279 
1, 346 
r675 

196 
278 

2,110 
286 
331 
241 
606 

2, 009 
'3, 202 

2,066 

95,707 
23, 306 
72,401 

3, 034 
1, :l37 

11,692 
56.338 

7R9 

I, 343 

4, 636 
47,573 

14,567 
122,493 

1, 458 

30.442 
3, 712 

4,608 
140.1 
155.6 
135.1 
149.3 
163.5 
144.7 

91 
104 

151.0 
184.0 

113.9-
119.9 

136.8 
142.5 

113.1 
128.9 

4, 290 
151 

13, 366 
671 

8,022 
242 

90. i 
61. R 
85.0 
Rl.4 

110.0 

F. 086 
630 
67 
0 

63 
2,:20 

43 
988 

0 
1, 252 
2, 596 

227 

14.f43 
1,2.14 
1,337 

276 
412 

2,133 
829 
333 
3.19 
699 

2,435 
4, 576 
2,514 

107,160 
21,745 
85,415 

2,980 
I, 534 

15,343 
65,558 

79.5 

I, 3i2 

February 1942 

89.1 
67.7 
B!i. 3 
~2.1 
85.5 

9, 679 
778 
60 
I 

42 
2, 739 

n 
1,060 

0 
1, 326 
3,152 

449 

17, 88.) 
2,118 
1,389 

436 
376 

2, 893 
I, 214 

455 
291 
7~2 

2, 939 
4, 994 
2, 5:l4 

12:l, 815 
22,010 

101,805 
5, 60i 
1, 55! 

19,993 
74,654 

80.6 

I, 412 

89.5 
63.2 
92.0 
83.2 
70.3 

9. i38 
844 

73 
I 

.55 
:2. /til 

92 
991 

(a) 
1, 2:)4_ 
3, OH4 

586 

II-\, 23.0 
2,14.) 
1,029 

43() 
482 

3,010 
996 
so:J 
3i4 
870 

3, 053 
5, 343 

• 2, 682 

120, 624 
21,008 
99,615 

4, 841 
1, 515 

20,002 
73,258 

81.6 

1, 229 

4, 932 5, 207 4, 931 
W, 413 53,186 50,334 

14,795 
128,836 

915 

17,084 15,464 
149, 199 134, 759 

33, 087 36, 948 33, 805 
' 3, 948 4, 424 3, 821 

4,453 
140. I 
137.2 
141.0 
135.6 
137.8 
135.9 

57 
57 

147.0 
164.0 

113.5 
118.2 

137.8 
140.7 

120.4 
125.3 

4,218 
151 

12,809 
671 

8,483 
242 

'4, 643 
138.3 
137.7 

'138. 5 
'131. 4 
'128.4 
'132.4 

100 
93 

146.0 
153.0 

111.6 
110.0 

145.8 
145.1 

122.0 
123.9 

4,600 
151 

14,102 
671 

8,427 
242 

'4, 517 
'145. z 
'139. z 
'147. 0 
'139. 6 
'134.1 

141.4 

'114 
'128 

151.0 
162.0 

'116.9 
'116.4 

148.0 
148. 5 

130.7 
127.0 

4,899 
151 

18,832 
674 

8,458 
242 

'Revised. • Preliminary. • Less than $500. §Includes data for radio advertising not available separately since November 1940. 
tRevised series. Revised indexes of variety store sales beginning 1929 appear in table 30, p. 10 of the August 1940 Survey. H . L. Green Co. data revised beginning Feb· 

ruary 1939; for an explanation of the revision and revised data, see notes marked with a "t" on p. 24 of the Septern her 1940 and Decerr be' 1940 Survey For revised data on 
value of new passenger-car sales beginning !929, seep. 20 of t.he Augn"t 1941 Surny, and for an explanation of t11e revision, pp. 18 and 19 of that iRSUe. 

•New series. For data on sales of all rPtail stores beginning 1935, see table 5, p. 24 of the October 1941 survey. For data on drug-store sales beginninl( July 1~34, see 
table!, p. 11 or the November 1940 Survey. 

tSeasonal factors have been revised beginning August 1941 to take into account the effect of restricted production. 
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RET AIL TRADE-Continued I 

Chain 
Vari 

M 

store sales and stores operated-Con. I 
ety chains-Con. I 
~~~~~~- ~-t~-r~~- ~~~~:: _______ thous. of doL 
Stores operated _________________ number __ 

G. C. Murphy Co.: 
Sales _______________________ thous. of doL_ 
Stores operated _________________ number __ 

F. W. Woolworth Co.: 
Sales _______________________ thous. of doL_ 
Stores operated _________________ number __ 
er chains: Oth 

w . T. Grant Co.: 
Sales _______ ---------------- tho us. of doL_ 

J. 
Stores operated ____ ----------- __ number __ 
C. Penney Co.: 
Sales _______________________ thous. of doL 
Stores operated_------ __________ number __ 
tment stores: 
ections and accounts receivable: 

De par 
Coli 

In stallment accounts: 
Ind«x of receivables• _Dec. 31, 1939= 100 __ 
Collection ratio ____ ------------ _percent__ 

0~ en accounts: 
ndex of rcceivables*_Dee. 31, 1939=100 __ 

Collection ratio __ -----_----- ___ .percent__ 
s, total U.S., unadjusted ___ l923-25=100 __ 
lanta t ------ ---------------- 1935-39= 100 __ ston _______________________ 1923-25= 100 __ 
1icagot _____________________ 1935-39= 100 __ 
eveland ____________________ 1923-25= 100 __ 
lias ___ ------------------------ ____ do ____ 
nsas City------------- ________ 1925= 100 __ 

inneapolist _____ ------------ 1935-39= 100 __ 
w York ____________________ l923-25= 100 __ 
iladelphia _________________________ do ____ 

-chmond ____________ ---- ___________ do ____ 
. Lou is _____________________________ do ____ 

9, 398 
202 

10, S98 
207 

62, 4~18 
2, 024 

23,532 
495 

59, 513 
1, 606 

---------
---------

---------
---------

197 
245 
162 
213 
197 
222 
183 
198 
194 
166 
282 
190 

Sale 
At 
Bo 
CJ 
Cl 
Da 
Ka 
M 
Ne 
Ph 
R1 
St 
Sa n Francisco§ _______________________ do ______ 

-------s, total U.S., adjustedt ____________ do ____ 111 
lantat ------------ __________ 1935-39= 100-- 140 
icago t--------------------------- .do ____ 126 

eve land ____________________ 1923-25= 100 __ 115 llas _______________________________ do ____ 128 
inneapolist _________________ 1935-39= 100 __ 127 
w York ______ --------------1923-25= 100 __ 107 
iladelphia _________________ -------_do ____ 91 

. Louis _______________________ ------do ____ 115 

DOMESTIC TRADE-Continued 

I I 
I I 

I 
8,0281 2, 926 3,224 3, 691 4, 241 4, 101 

204 199 199 199 199 200 

9,042 3,479 3, 531 4,021 4, 949 5, 302 
204 204 204 204 204 204 

54,571 22,008 23,666 26,436 29,494 29,778 
2,025 2,021 2,023 2,020 2,015 2,020 

20,030 6,655 6, 771 8,439 9,F05 10, 576 
494 494 492 492 493 493 

'45, 718 20,284 18,345 22,772 27,555 29,383 
1, 586 1,586 1,587 1,589 1, 591 1,591 

109.0 103.6 101.2 99.4 101.7 103.3 
18.1 17.6 17.5 19.2 18.8 19.0 

105.3 84.8 74.9 74.5 80.1 81. 1 
44.9 47.5 44.6 46.3 46.1 47.7 

179 79 •82 93 106 105 
223 93 110 125 137 136 
145 69 63 74 86 89 

'197 89 94 109 120 125 
178 75 84 95 115 Ill 
201 96 100 112 117 124 

'161 75 76 95 93 100 
173 92 79 108 122 122 
184 78 79 84 100 95 
148 55 63 74 88 87 
239 99 94 121 142 146 
167 80 81 97 Ill 105 
188 90 90 99 110 -----io5-101 101 103 103 104 
129 122 127 125 141 138 

' 117 113 112 116 118 124 
104 100 107 108 105 103 
116 126 118 118 118 124 
Ill 115 Ill 109 119 124 
102 99 97 98 103 99 
81 77 82 82 87 87 

101 100 94 107 105 105 

1941 

June 

3, 923 
200 

4, 931 
204 

27, 653 
2, 018 

9, 537 
493 

28,390 
1, 593 

102.6 
17.7 

79.4 
46.2 

100 
114 
S2 

119 
105 
110 
85 

114 
98 
81 

129 
92 

---------
104 
134 
123 
107 
123 
115 
102 
83 

100 

S-7 

I July I ~ugust I Sep- I October INovem-- tember bcr 

I I 
I 

I 
3, 948 4, 320 4,164 

201 201 201 

4, 9il 5,379 4,870 
204 204 204 

28,398 30,713 30,097 
2, 018 2, 019 2,018 

s. 731 I 10,069 10,0fi3 
493 493 493 

26,143 32,385 33, 645 

I, 5931 
1, 596 1, 598 

101.2 107.6 110.5 
17.6 18.8 18.9 

71.0 78.0 90.6 
46.1 45.0 45.1 

79 106 12.5 
102 144 158 
63 82 100 
92 122 151 
85 120 130 
93 128 151 
79 106 114 
93 127 142 
81 100 125 
62 80 94 

107 139 153 
82 106 128 

--------- --------- __ .. ______ 
ll5 134 ll6 
148 163 146 
131 154 137 
117 145 124 
132 166 136 
131 145 124 
114 134 120 
91 107 94 

119 141 120 

I I 

I 
4,422 

201 

5, 575 
204 

32,614 
2. 025 

11,8ti3 
493 

38,718 
I,GO:J 

110.4 
19.3 

92.5 
46.9 

112 
138 
98 

123 
109 
127 
106 
140 
112 
95 

169 
119 

---- ----
105 
125 
117 
105 
113 
117 
98 
82 

106 

4,65 
20 

5,60 
20 

8 
5 

33,77 6 
4 '2,02 

12,17 0 
4 49 

40,41 6 
5 l 1, 60 

------
19. 2 

-------

---

48. 
13 

() 

2 
9 
:l 
G 
G 
0 
6 
3 
0 
7 
2 
3 

16 
' 10 

14 
13 

'15 
10 
12 
13 
11 

' 17 
13 

---
lJ i; 
15 
13 

'12 
13 
12 
10 
9 

11 

4 
3 
7 
4 
3 
9 
7 
4 

Sale 
At 
Ch 
CJ 
Da 
M 
Ne 
Ph 
St 
Sa n Francisco§ ___ . ____________________ do ____ 109 109 108 111 112 --------- --------- --------- --------- --------- --------- -------

lust ailment sales, New Eng-land dept. stores 
percent of total sales __ 

ks, total U.S., end of month: Stoc 
Un 
Ad 

Mail-o 

adjusted ___________________ 1923-25= 100 __ 
justed ______ -------------- ________ do ____ 
rder and store sales: 

Tota 
M 
Se 

Rural 

I sales, 2 companies ________ thous. of doL_ 
ontgomery Ward & Co ____________ do ____ 
ars Roebuck & Co _________________ do ____ 
sales of general merchandise: 

Tota 
Ea 
So 
M 
Fa 

1 U.S., unadjusted ________ I929-3I~JOo __ 
sL ______________ ------------ ______ do ____ 
uth ________________ ------ ____ -----_do ____ 
iddle West.------------- ____________ do ____ 
r West_ ____________________________ do ____ 

al U.S., adjusted ___________________ do ____ Tot 
E 
So 
M 
Fa 

ast. --------------------------------do ____ uth_ --------- ______________________ do ____ 
iddle West ________________________ do ____ 
r West_ ____________________________ do __ --

6.3 

• 86 
• 92 

204,339 
85.269 

119,069 

287.9 
317.5 
343.9 
256.7 
314.7 
180. I 
190.7 
228.9 
164.5 
192.9 

7.0 11.7 

66 64 
71 71 

166,723 83,466 
70,850 33,495 
95,873 49,971 

233.7 110.9 
256.2 112.3 
268.3 139.0 
210.6 102.3 
245.2 110.5 
146.1 145.7 
153.9 147.7 
178.7 175.7 
135.0 133.7 
150.2 150.3 

12.7 11.7 10.7 10.8 9. 5 

70 75 76 76 73 
73 74 74 74 77 

83,832 110,866 133,787 145,359 131,439 
33,841 44,485 58,068 60,520 52,872 
49,992 66,381 75,719 84,839 78,568 

122.0 130.7 151.7 148.5 148.7 
128.0 138.5 163.4 158.2 163.2 
161.8 160.5 176.6 167.0 163.3 
110.3 117.7 139. 7 144.3 143-4 
111.1 138. 4 146.7 132.9 143.6 
150.8 148.9 165. I 161.8 163.2 
156.5 154.2 171.4 172.0 177.7 
177.4 177.8 200.5 196.9 203.1 
138. 7 132.8 149.6 152.4 151.9 
150. 1 168.1 164.3 147.9 150.7 

EMPLOYMENT CONDITIONS AND WAGES 

EMPLOYMENT 

Employm 
partm 

Civil no 

ent estimates, unadjusted (U.S. De-
ent of Labor): • 
nagricultural employment, total 

thousands __ 
Empl oyees in nonagricultural establish· 

ents, totaL _______________ thousands __ m 
Ma 
Min 
Con 
Tra 
Tra 
Fin 
Gov 

nufacturing _____________________ do ____ 
ing ____________________________ do ____ 
struction _______________________ do ____ 
asportation and public utilities_ do ____ cle ______________________________ do ____ 
ancial, service, and misc _________ do ____ 
ernment ___________ ----- _______ do ____ 

Militar y and naval forces ______________ do ____ 

I 

40,940 38, 161 

34,797 32,018 
12,703 11, 127 

907 855 
I, 820 1, 720 
3. 287 3, 039 
7,503 7,247 
4,223 4,099 
4, 354 3, 931 
(') 884 

37,142 37,448 37,761 38,228 38,902 39,475 

30,999 31,305 31,618 32,085 32,759 33,332 
11,075 11,273 11,457 11,684 11,886 12, 154 

852 854 864 564 869 876 
I, 623 1,678 I, 631 1, 77.5 I, 782 1, 816 
3,012 3,028 3,056 3, 113 3, 1S5 3, 239 
6,487 6,491 6, 578 6, 792 6, 753 6,861 
4,063 4,075 4,097 4,174 4, 235 4, 260 
3, 887 3,906 3, 935 3,983 4,049 4,126 

958 1,145 1, 343 1, 546 I 1,662 I, 740 

11.8 17.4 12.0 

73 84 95 
82 87 92 

•121, 175 145, 519 145,495 
48.305 57,803 59,780 
72,870 87,716 85,714 

129.7 170. 7 183.8 
151.1 186.0 181.9 
134.1 183.9 239.8 
120.9 153.3 158.8 
131.6 194.7 221.2 
177.7 208.7 173.9 
212.2 233.3 185.1 
197. 5 255.0 217.2 
16.1.9 185.8 154.9 
160.5 211.4 189.1 

'39, 908 '40, 292 '40, 708 

'33, 765 '34,149 '34, 565 
' 12, 391 ' 12, 595 r 12, 775 

888 900 906 
1,895 1, 921 I, £36 
3, 290 3,326 3,367 
6,837 6,897 7,008 
4,300 4,300 4,325 
4,164 4, 210 4, 248 
I, 857 1, 944 1, 992 

10.8 

1C8 
97 

164,394 
68,138 
96,256 

216.4 
221.8 
299.9 
187.7 
223.0 
166.6 
172.3 
202.4 
147.8 
185.7 

40,776 

34,633 
12,798 

915 
I, 960 
3, 365 
7,070 
4, 256 
4, 269 
2,014 

8. 

11 

9 

0 
5 9 

152,30 
63,34 

8 
5 

88,9 63 

243. 
269. 
330. 
209. 
235. 
186. 
208. 
240. 
159. 
194. 

2 
I 
3 
6 
7 
9 
8 
6 
9 
3 

'40, 749 

'34,606 
r 12,756 

911 
'1, 961 
'3, 322 
'7, 146 
'4, 229 
'4,281 

2,071 

'Revised. • Preliminary. §Indexes are in process of revision. 'Not available. 
tRevised series. Indexes of department-store sales in Atlanta and Minneapolis districts revised beginning 1919, and Chicago beginning 1923; for Atlanta, see table 53, 

p. 16 of the December 1940 Survey; for Minneapolis, table 20, P- 18 of the May 1941 Survey; revised Chicago data will appear in a subsequent issue. For revisions in adjusted 
index of United States department-store sales for 1935-39, see note marked with a "t" on p. 25 of the January 1941 Survey. 

*New B<'ries. Indexes of department-store reccivahles are available only beginning January lll4P; 1940 data not shown above are available ou p. S-7 of the September 1941 
Survey. Estimates of total civil nonagricultural employment, employees in nonagricultural establishments, manufacturing, and service industries (included in the miscel· 
laneous group) have been revised beginning January 1929 and trade beginning January 1935, to adjust monthly estimates to the 1939 Census levels of employees in manufactur· 
ing concerns engaged in clerical, distribution, or construction activities, and retail trade employment and to figures shown by the 1930 Census of Occupations; the revised data 
will be published later. Data for mining, construction, transportation and public utilities, Government, and military and naval forces are correct as published in table 11, on 
pp. 17 and 18 of the March 1941 Survey. 



S-8 SURVEY OF CURRENT BUSINESS 

Monthly statistics through December 1939, to-~1941 11940 I 1941 
gether with explanatory notes and references --- ---
to the sources of the data, may be found in the Decem- Decem- Janu- I Febru-1 March I April I May I June 
1940 Supplement to the Survey ber ber ary ary I July I August I 

EMPLOYMENT CONDITIONS AND WAGES-Continued 

EMPLOYMENT-Continued 

I 
38,8241 

Employment estimates, adjusted (Fed. Res.):* 
Civil nonagricultural employment, total 

thousands .. 40,753 37,972 38,097 38,314 38,263 38,3291 39,296 '39, 903 ' 40, 100 
Employees in nonagricultural establish· 

'33. 957 ments, totaL------------ ... thousands .. 34,610 31,829 31,954 32,171 32,120 32,186 32,681 33, 153 ' 33, 760 
Manufacturing .••.. -- .. ---- ..•... -. do .. -- 12,753 11, 160 11, 297 11,335 11,413 11,636 11,886 12,221 '12, 605 '12, ()14 
Mining ...•... ----------------------do .... 891 837 849 846 855 572 877 889 914 923 
Construction ....... -- ...... -- .... - .do.--. 2,092 1, 974 2,014 2,132 1,933 1,859 1,698 1, 644 1,668 1,666 
Transportation and public ntillties.do .... 3, 313 3,064 3,077 3, 087 3,105 3,133 3,192 3,220 3,264 3,302 
Trade ... ____ ..................... -. do .. -- 7,009 6, 770 6, 630 6,662 6, 677 6,803 6, 781 6,865 6, 944 7,027 

Manufacturing, unadjusted (U. S. Department 
134.0 133.1 of Labor)t __ ------------------1923-25~ 100 .. 116.2 115.5 117.8 119.9 122.6 124.9 127.9 130.6 

Durable goodst ------------------------.do .. -- 143.9 r 117,7 118.3 121.0 123.7 127.1 I 131.3 135.1 137.6 138.7 
Iron and steel and their products, not in- 139.9 eluding machinery _______ .1923-25~100 .. 138.6 121.6 122.2 125.0 127.2 129. 4 132.9 136.1 137.7 

Blast furnaces, steel works, and rolling 149. 1 mills ..... ____________ ..... 1923-25= 100 .. 148.9 129.5 131.3 133.3 135.0 137.4 140.6 144.0 147.2 
Hardware ....... ________ ---------- .do .... 115.2 112.5 112.8 114.9 117.1 116.6 116.7 118.3 103.8 113.2 
Structural and ornamental metal work 110.0 1923-25-100.- !Oil. 0 90.4 93.5 95.9 97.2 99. 1 102.3 105.5 107.4 
Tin cans and other tinware ......... do .... 131.2 98.9 101.8 104.1 107.1 109.5 120.5 132.0 138.8 145.3 

Lumber and allied products .......... do .... 7ti. 8 73.7 71.3 72.0 72.6 73.8 74.7 76.8 79.5 81.0 

Furniture ...... -------------.---- •. do ..•. 106. 6 97.4 93.7 95.8 96.7 97.6 100.1 103.8 105.6 108.4 
Lumber, sawmills ________________ .. do .... 65. 7 64.7 62.5 62.9 63.7 65.2 65.7 67. 1 70.0 70.7 

Machinery, excl. transp. equipment.do .•.. 183.3 136.1 139.8 143.5 147.7 !56. 2 162.5 167.7 172.3 176.5 
Agricultural implements (including trac-

143.21 172.0 tors) ____ .. __ .............. 1923-25-100 .. 157.3 149.6 144.2 132.6 168.5 170.7 171.8 171.4 
Electrical machinery, apparatus, and 

supplies. ____ -------------1923-25• 100. _ (1) 125.8 129.4 136.4 141.5 147.3 154.0 158.8 163.8 167.4 
Engines, turbines, water wheels, and 

(') 210.5 r 314.7 windmills •. -----_ ... __ . __ .1923-25•100 .. 222.4 236. 3 247.6 257.2 271.5 285.5 '298. :l 
Foundry and machine-shop products. do .... 150. 2 114.1 117.4 120.0 123.6 130.0 134.9 139.1 142.6 145.6 
Machine tools* _______ ------ __ ...... do.--- (') 276.0 285.8 297.2 307.1 316.7 327.4 338.5 346.0 351.5 
Radios and phonographs ........... do .... 218.7 !58. 5 147. 5 144.8 149. 1 158. 5 173. 7 180.7 188.7 202.4 

Metals, nonferrous, and products .•... do .... 145.0 131.2 131.1 !34. 7 137.0 !38. 7 139.9 141.9 143.1 145.5 
Brass, bronze, and copper products.do .... (1) 168.1 171.6 176.0 180.5 182.6 184.3 189.3 !89. 7 192.9 

Stone, clay, and glass products ....... do .... 99.8 88.7 85.9 86.9 89.7 93.0 95.6 97. 1 99.6 101.3 
Brick, tile, and terra cotta ...•.•.... do .... 74.0 65.2 64.8 64.1 65.4 69.2 72.7 74.7 77.6 79.4 
0 lass. _____________ ... ___ ........... do .... 131.9 116.8 114.4 115.8 119.5 121.8 124.0 125.5 127.9 130.0 

Transportation equipmentt _________ .do .... 205.9 '149. 8 152. 6 !57. 2 161.2 166.3 171.7 177.8 179.0 172.0 
Aircraft* ____________ • ______ .-- .. -- .do .... (') 4, 684.1 5, 037.7 5, 344.0 5, 563.7 5, 929.2 6, 305.1 6, 718. 1 7,231.3 7, 897.3 
Automobiles._ ............ __ .••.... do .... 115.9 130.2 128.5 !30.1 131.5 132.4 134. 1 134.8 126.9 110.9 
Shipbuilding* __________ ... __ .••.... do .... (') 221.0 240.3 256.6 272.4 295.8 310.7 338.6 375.3 388.3 

Nondurable goodst ----------------- ...• do .... 124.6 114.8 112.7 114.7 116.3 117.8 118.8 121.1 123.9 127.7 
Chemical, petroleum, and coal products 

125.7 !28. 5 1923-25=100 .. Hi. 9 126.3 131.6 135.7 135.4 136.8 139.0 141.9 
Chemicals _________ .••.. ___ ._. _____ .do-- .. 186.5 149.9 152.0 !55.! 159.3 162.4 166.8 172.2 175.9 180.1 
Paints and varnlshes. ______________ do .... 142.3 126.0 126.3 !28. 6 132.9 !37. 4 141.4 144.8 145.5 144.8 
Petroleum refining. ______ .• _______ .do .. __ 129.4 119.8 119. 1 119.2 119.5 120.5 122.0 125.2 127.4 127.9 
Rayon and allied products ......... do .... 320.6 315.1 313.5 311.0 312.2 317.9 323.5 327.0 324.4 329.3 

Food and kindred products ••...•.... do .... 140.8 130. 5 121.4 119.1 120.3 123.6 127.4 135. 2 144.8 159.3 
Baking ____________________________ .do. ___ 151.8 144.1 140.5 142.9 145.0 146.5 149.0 152.2 150.2 152.7 
Slaughtering and meat packing .... do .... 138. 1 125.0 116.3 110.6 110.7 110.2 116.8 120.3 123.1 122.4 

Leather and Its manufactures. _______ do .... 99.5 90.6 93.4 96.9 98.7 98.0 95.5 98.1 101.0 101.1 
Boots and shoes. ___________________ do .... 95.6 88.0 91.4 95.0 97.0 95.8 93.0 94.9 98.1 98.3 

Paper and printing _____ --------------do .... 128.3 119.5 116.7 117.1 118.1 119.4 120.8 121.6 123.0 123.9 
Paper and pulp •..• ----------------do .... 129.0 115. g 115.7 117.3 118.5 120.3 122.7 124.6 126.0 127.8 

Rubber products ... ---------- ____ .... do .... 110.4 97.5 98.8 !00. 7 102.8 105.0 106.4 110.7 111.4 111.8 
Rubber tires and Inner tubes ...•... do ____ 85.3 76.9 77.9 78.6 80.0 82.3 83.3 86.3 87.4 86.7 

Textiles and their productst __________ do .... 112. 7 107.0 106.4 110.1 111.6 112. 1 112.5 112.6 113.2 115.4 
Fabricst ________ ... __ . ------------ .. do .. __ !Ofi.O 100.4 99.7 !01.7 102.7 103.7 105.1 106.2 107.0 106.9 
Wearlpg appareL. -----------------do ____ 122. i 117.2 116.8 !24. 2 127.2 126.2 124.2 121.9 122.2 129.6 

Tobacco manufactures _______________ do ____ fi7. f> 65.6 60.8 63.7 63.3 63.5 64.9 65.5 65.4 65.8 
Manufacturing, adjusted (Fed. Res.)t .... do ____ 134.6 116.6 118.3 118.6 119.4 122.0 124.9 128.7 '133. 3 133.3 

Durable goodst _ .. ------------------- __ do_ 144.0 117.5 121.1 122.1 123.0 126.3 129.5 134.0 '140. 2 '141. 5 
Iron and steel and their products, not in:· 

eluding machinery ________ !923-25=100 .. 139.5 122.4 124.8 !25. 5 126.2 128.3 132.0 136.0 139.1 '140. 2 
Blast furnaces, steel works, and rolling 

150 mills. ______ --------------1923-25= 100 .. 150 130 133 133 133 136 140 145 149 
Hardware .. ______________________ .. do .. __ 115 113 113 114 116 115 116 118 105 116 
Structural and ornamental metal work 

1923-25=100 .. 107 91 96 100 l~g I 101 103 !04 105 107 
Tin cans and other tinware ......... do ____ 137 104 109 112 113 122 129 131 132 

Lumber and allied products .....•.... do ..•. 78.3 75.2 76.3 75.5 74.0 74.2 74. 6 75.9 78.9 78.4 
Furniture .• _______________________ .do. ___ 105 96 97 98 98 101 104 !06 108 107 
Lumber, sawmills ..•.............•. do .... 68 67 68 67 65 65 64 65 68 68 

Machinery, excJ. transp. equipmenLdo .... 183.3 136.0 141.2 144.2 148. 1 155.8 161. 6 167. 3 173.0 177.7 
Agricultural implements (including trac-

tors) _____________________ .1923-25= 100. _ 167 

::: I 

147 140 126 !58 166 170 175 182 
Electrical machinery, apparatus, and sup-

(') plies .. _____ -----------_ ... 1923-25= 100. _ 131 137 
1421 

147 !53 1591 164 !68 
Engines, turbines, water wheels, and 

windmills. ________ ....... 1923-25=100. (') 218 237 239 243 245 259 275 293 314 
Foundry and machine-shop products 

1923-25=100 .. !50 114 118 120 124 129 134 139 143 146 
Machine tools*. --------------------do .. __ (') 275 286 296 304 315 326 337 349 366 
Radios and phonographs ___________ do .... 206 !50 155 165 178 189 197 184 191 187 

Metals, nonferrous, and products ..... do .... 143.2 129.4 133. 3 135.1 136.2 138. g 140.7 144. 1 '147. 8 '147. 9 
Brass, bronze, and copper products.do .... (') 168 173 176 179 181 183 !91 193 195 

Stone, clay, and glass products. ______ do .... 101.7 90.4 94.6 92.9 92. 3 92.3 92.1 93.7 98.6 98.4 
Brick, tile, and terra cotta •.•.•.... do .... 77 68 75 74 71 70 69 69 73 74 
Glass ... ____ • ______________________ .do __ .• 132 117 120 116 

118 I 
121 122 124 131 130 

Transportation equipmentt ____ ...... do .... 202.4 145.6 !50. 4 152.9 !54. 1 '158. 7 '164. 6 r 174. 2 '196. 1 '193. 1 
Aircraft • ------- __ ----··-- .......••• do .•.• (') 4, 731 5,089 5, 398 5, 509 5, ~13 6,121 '6, 522 , 7,160 I '7, 897 
Automobiles. ______ .• _ •• __ •.••.•..• do. ___ 110 124 123 123 123 125 128 132 149 '139 
Shipbuilding' ____ . __ •••••.•.•. ___ •. do .•.. (') 220 244 262 268 285 301 341 387 398 I 

'Revised. I Not available. 

February 1942 

Sep- I 
tember 

'40,013 

' 33,870 
'12, 545 

908 
1,683 
3, 303 
6, 968 

135. 2 
142.1 

140. 5 

148.9 
116.0 

'109. 5 
14S. 0 
80.4 

107.6 
70.4 

178. 6 

170.7 

168.7 

'325. 0 
147.0 
356.8 
212.5 

'146. 2 
193.5 
101.8 
79.1 

130.3 
'190. 9 

8, 515.7 
'124. 1 
'442. 5 

128.7 

146.4 
'182. 4 

143.9 
128.5 
327.0 
162.7 
153.5 
123.6 
98.9 
95.2 

124.9 
128.4 
111.5 
86.5 

115.5 
106.3 

'131. 3 
63.9 

'132. 3 
'141.2 

139. 7 

149 
'117 

106 
132 

r 77.3 
'JO:l 

68 
177.7 

181 

168 

'323 

147 
355 
183 

'145. 1 
'194 
98. 7 

74 
130 

'194. 8 
r 8, 779 

'128 
437 

Octo-,Novem-
ber ber 

40,185 

34,042 
12,592 

892 
1, 776 
3, 292 
6, 989 

'135. 4 
144.0 

'139. 4 

147.9 
115.2 

'109. 3 
130.1 

79. 7 
107.4 
69.4 

180.1 

169.9 

'168. 8 

'339. 5 
147.8 
361.5 
217.9 

r 147.3 
'193. 4 
'102. 1 

r 77. 7 
'132. 4 
'203. 2 

9,174. 8 
'128. 9 
'494. 6 

127. 1 

148.1 
'183.4 

144.0 
129.2 
325.0 
152. 4 
1M.5 
12-5.9 
'98. 5 

94. i 
126. 5 
128.2 
111.8 
86.2 

1!4. 7 
106.2 

'129. 0 
67.3 

132.7 
142.3 

138.2 

148 
115 

107 
127 

7(). 3 
101 
67 

179.3 

180 

168 

347 

148 
360 
179 

143.1 
191 

98.8 
73 

131 
204.2 
9, 459 

129 I 
487 

'40, 59 

'34,45 
'12, 72 

'89 
'1, 92 

3 
8 
2 
4 
J 
3 

r 3, 311 
-7,04 

'134. 
'144. 

'138. 8 

'147. 8 
'113. 4 

'107. 6 
'135. 0 
'77.8 

'108. 4 
'66. 3 

'181. 4 

'167. 5 

'169. 4 

'352. 5 
148.8 

'366. 9 
'217.8 
'145. 7 
'191. 3 
'101. 5 

r 76. 2 
'133. 3 
'210. 3 

r9, 701.5 
'129. 7 
'532. 2 
'125. 3 

T 147, 7 
'184. 9 
'142. 7 
'129. 2 
'323. 2 
'145. 7 
'153. 7 
'129. 7 
'96. 7 
'92. 3 

'126. 6 
'128. 6 
'111.5 

'SG. 5 
'113. 2 
'105. 9 
'124. 8 
'68. 4 

'134. 3 
'143. 7 

'138. 3 

1-18 
113 

107 
' 138 

r 76. 9 
'104 

67 
'181. 2 

r 172 

'169 

r 371 

149 
365 

'194 
'141.8 

'191 
'100. 9 

76 
'133 

'208. 8 
'9, 799 

'127 
'532 

tRevised series. For revised indexes, beginning In 1937 for all industries and nondurable goods, and January 1938 for durable goods, see table 12, p. 18 of the March 1941 
Survey. Slight revisions were made In data for textiles and products and fabrics beginning 1933; revisions not shown on pp. 25 and 26 of the May 1940 Survey are available 
upon request. Index for transportation equipment revised beginning January 1939; see table 57, p. 17 of the December 1940 Survey. 

•New series. Adjusted estimates of employment beginning January 1929 will be shown in a subsequent issue. For indexes beginning 1923 for machine tools and ship
building, and Index for 1931 through 1938for aircraft, see tables 39 and 40, pp. 15 and 16 of the October 1940 Survey; for aircraft Indexes (revised) for 1939, see table 57, p, 17 of 
the December 1940 Survey. 



February 1942 SURVEY OF CURRENT BUSINESS S-9 

Monthly statistics through December 1939, tc-,1941 11940 I 1941 
gether with explanatcry notes and references ------

I I I I [ Augu<t 18eptem-~ October INoYcm-tc the sources cf the data, may be found in the Decem- Decem- Janu- Febru-1 March I April May June July 1940 Supplement tc the Survey ber ber ary ary _ L- ~ ~ _ -~er_____ I -~ 

EMPLOYMENT CONDITIONS AND WAGES-Continued 
-----

EMPLOYMENT-Continued I 
I 

I 

I 

125.51 
I Manufacturing, adjusted (Fed. Res.)-Cont. t I 

115.2 I 118. o I Nondurable goodst _____________ 1923-25= 100 .. 125.7 115.7 115.6 115.9 120.5 123.7 12fl. 3 123.81 123.6 125.4 
Chemical, petroleum, and coal prod .. do .... 147. 5 !25. 3 126.8 1~8.1 129.0 133.6 136.9 140.7 143.0 ' 145.2 '144. 5 145.4 '146.3 

Chemicals. ______ ------- ___________ do .. __ 187 151 !54 157 161 163 168 172 173 179 179 180 '184 
Paints and vnrnishes _______________ do ____ 144 128 130 130 134 135 136 140 145 148 145 144 144 
Petroleum refining. ________________ do .... 129 120 120 120 121 121 123 125 127 127 127 129 '129 
Rayon and allied products _________ do ____ 319 314 310 306 308 324 330 337 326 328 324 323 '320 

Food and kindred products __________ do ____ 147.2 135.6 133.3 131.0 131.3 132.5 135.0 137.3 138.4 140.9 138.6 140.7 '146. 8 Baking _______ .. _. __________________ do ____ 152 144 143 145 146 148 149 151 149 152 151 !52 '152 
Slaughtering and meat packing .... do ____ 133 121 112 111 ]]3 114 119 121 123 124 125 126 127 

Leather and its manufactures ________ do ____ 103 . .5 94.3 93.3 93.2 94.3 95.5 96.8 101.0 wo. 2 97.9 98.0 99.6 '104. 2 
Boots and shocs ____________________ do ____ 101 93 91 91 92 93 94 98 97 94 94 95 '101 

Paper and printing ___________________ do ____ 126.0 ll7. 3 117. 1 ll7. 2 118.5 119.8 121.2 122.9 124.8 125.1 '124.4 124.9 r 124.7 
Paper and pulp ____________________ do ____ 129 116 ]]6 ll7 119 120 123 125 126 128 128 128 129 

Rubber products ___________________ .. do ____ 109.7 96.8 99.0 100.4 102.0 103.9 106.1 Ill. 7 ]]3.0 113.3 111.6 110.2 '110. 3 
Rubber tires and inner tubes _______ do ____ 85 77 78 79 80 82 83 86 87 87 87 86 87 

Textiles and their productst .......... do ____ 112.9 107.2 107.3 107. 1 107.6 109.8 ll2. 9 116.1 120.0 117.1 114.7 112.7 '113.1 
Fabricst ______ .-------------- __ .... do ____ 104.2 98.7 98.8 99.1 100.4 103.3 105.9 109.0 111.1 109.6 107.2 105.2 104. !J 
Wearing appareL __________________ do .... 127. 7 121.9 122.0 120.5 119.3 ll9.8 124.0 127.0 135.0 128.8 126.6 124.7 r 12{). 7 

Tobacco manufactures. ______________ do .... 66.5 64.7 66.3 64.9 64.0 65.0 65.8 65.8 65.7 64.4 r 62.0 64.1 '6.1. 0 
Manufacturing, unadj., by States and cities: 

State: 
Delaware ... _________________ .1923-25~ 100 .. 136.9 108.7 111.4 112.2 116.7 124.1 129.7 129.4 134.7 142.5 147.5 137.8 136.1 
Illinoist __ --------------------1935-39= 100._ 139. 1 118.9 118.4 119.3 120.1 126.1 129.6 133.1 136.6 140.3 139.7 139.1 139.0 
Iowa __ ---------------------_ .1923-25= 100. _ 162.8 151.1 144.8 144.4 146.7 149.6 152.3 154.9 156.6 159.1 160.1 161.5 161.7 
Maryland ___________________ .1929-31 = 100. _ 147.0 ll6. 3 117.4 119.0 122.8 127.4 131.9 135.0 138.9 142.8 144.6 145.4 146.4 
Massachusetts ________________ 1925-27= 100 .. 100.4 87.6 87.0 90.7 92.9 94.9 96. 1 97.6 99.1 99.1 99.5 100.2 100.1 
New Jersey -------------------1923-25= 100 .. 145.6 120.5 120.0 123.1 126.5 129.2 132.3 135.3 137.6 136.4 '145. 3 144.4 145.3 
New York ____________________ 1925-27 = 100.. 126.8 103.6 103.5 107.2 110.1 112.0 113.8 115.9 118.4 122.8 126.4 126.9 126.4 
Ohiot _ ------------------- ____ 1935-39= 100 __ 137.9 114.8 116.6 120.0 123.0 125.9 129.0 131.8 134.6 136.6 138.6 '137. 5 '137. 2 
Pennsylvania _______________ .. 1923-25= 100 .. 111.3 96.4 96.2 98.3 100.0 102.6 104.4 106.7 108.7 110.3 r 110.6 '110. 9 •111.0 
Wisconsin t __________________ .1925-27 = 100. _ 126.6 107.6 107.3 107.0 109.4 116.3 118.7 121.7 122.4 124.7 126.4 126.7 126.5 

City or industrial area: 
Baltimore. _____________ • ____ .1929-31 = 100. _ 146.9 113.1 113.5 116.4 121.1 125.1 129.9 132.9 137.3 141.7 143.7 144.8 '146.2 
Chicagot _ --------------------1935-39= 100 .. 140.6 ll9.3 118.7 117.6 ll6.8 124.5 128.1 130.8 135.8 138.1 138.4 139.4 140.2 
Cleveland ____________________ 1923-25= 100 .. 130.3 llO.O 112.4 114.1 ll7.4 121.7 125.3 128.5 130.1 132.7 134.1 134.2 134.3 Detroit. _____________________________ do .. __ 97.4 r 121.9 123.0 122.1 122.5 120.3 123.8 ll9. 6 96.0 116.0 115.0 117.3 119.7 
M ilwaukee ___________________ 1925-27= 100 .. 135.8 113.7 ]]5.3 119.0 120.9 125.3 128.3 131.3 130.2 135.4 136.9 135.9 134.9 
New York._--------------- __________ do ____ 125.1 103.0 104.8 109.9 ll2.8 ll4.1 ll3. 5 112.8 114.3 121.5 125. 7 126.7 124.7 
Philadelphia ________________ .1923-25= 100. _ 118.6 97.1 96.7 99.4 101.3 103.6 106.7 109.1 110.5 111.8 114.3 116.3 'll8.1 
Pittsburgh._.~ ______________________ do ____ 119.2 100.1 101.6 103.9 104.9 108.3 109.9 ll2. 9 !l5. 6 ll7.1 117.1 '118.0 '118.4 Wilmington __________________________ do ____ 125.7 99.6 102.3 103.4 107.1 113.5 116.5 ll7.1 120.0 120.9 122.4 '122.4 '125. 5 

Nonmfg., unadj. (U.S. Dept. of Labor): 
Mining: 

Anthracite. ________ --------- ___ .1929= 100. _ 49.1 50.8 50.3 50.6 50.2 48.7 48.6 49.2 49.3 50.0 50.0 50.3 50.2 Bituminous coaL ____________________ do ____ 95.4 90.1 90.2 90.6 91.1 23.5 87.9 88.1 90.3 92.6 94.2 '95.3 95.5 Metalliferous _______________________ .. do .. __ 79.5 72.2 72.5 73.4 74.3 77.2 77.1 78.9 79.0 79.9 79.4 '79. 7 79.3 
Crude petroleum producing __________ do .... 61.0 60.7 60.5 60.5 60.2 60.1 60.4 61.5 62.1 62.2 61.8 '61. 6 61.0 
Quarrying and nonmetallic ___________ do ____ 

Public utilities: 
50.8 45.4 41.7 42.4 44.2 48.2 51.0 51.9 52.7 53.9 54.2 '54.1 52.8 

Electric light and powert _____________ do ____ 93.3 91.3 90.5 90.1 90.3 91.3 92.2 93.5 94.6 95.2 94.9 '94.1 93.5 
Street railways and busest ___________ do ____ 70.4 68.4 68.3 68.0 68.2 68.3 68.11 69.1 69.5 69.7 70.3 '70.3 70.4 
Telephone and telegrapht ............ do .... 89.6 79.7 80.4 80.9 81.8 83.2 

Services: 
84.6 86.3 88.3 89.6 90.3 90.6 90.0 

Dyeing and cleanlng _________________ do .... 113.1 103.3 101.0 101.4 104.4 117.2 120.6 122.7 121.7 118.9 121.5 '121. 2 117.2 Laundries. __________________________ do ____ 108:4 100.3 101.4 101.1 102.5 104.9 108.3 112.0 115.8 114.6 113.0 '111.2 109.0 
Year-round hotels ____________________ do .... 95.6 92.6 92.9 93.9 94.2 95.2 96.3 95.0 94.5 94.5 95.7 '96.2 96.3 

Trade: 
Retail, totalt. __ ------- ______________ do .... ll2. 8 108.1 90.5 90.7 92.5 97.8 96.1 97.8 96.7 96.9 100.0 '101.0 102.9 

General merchandisingt ____________ do ____ 161.0 152.2 94.0 92.9 96.6 108.7 102.5 105.1 100.9 103.0 111.7 '116.4 124.5 Wholesale ____________________________ do ____ 96.5 92.5 Ill. 2 91.4 91.8 112.4 92.2 93.8 94.2 95.8 95.6 '96.3 96.6 
Miscellaneous employment data: 

Construction, Ohiot ____________ 1935-39=100 .. 146.2 116.0 Ill. 3 114.6 116.8 139.8 150.8 163.0 166.5 167.7 164.7 '162.3 '157. 2 
Federal and State highways, totaU.number __ 

~---- ---- 220,769 199,628 184,042 193,898 235,876 285,397 318,436 331,438 340,146 320,301 300,381 270,202 
Construction (Federal and State) .... do .... 74,280 55,455 47,693 92,363 87,038 127,634 142,185 162,691 158,744 149,800 135,622 111,755 
Maintenance (State) ________________ .do. ___ 108,229 106,420 99,503 101, 535 110,912 118,945 134,896 136,651 138,631 128,415 124, 523 118,559 

Federal civilian employees: 
United States ________________________ do ____ 1,184,344 1,153,431 1,173,152 1,202,348 1,251,283 1,306,333 1,370,110 1,391,689 1,444.985 1,487,925 •1,.511,682 •1,545,131 

District of Columbia _______________ do .... !55, 914 158, 610 161,862 167,081 172,876 177,328 184,236 185,182 186,931 191,588 '194, 265 p 199,283 
Railway employees (class I steam railways): 

TotaL ... ______________ -------_ thousands __ 1,048 1,039 1, 051 1,074 1,104 1,148 1,179 1, 211 1,231 1, 235 1, 243 1,227 
Indexes: Unadjusted. ________ 1923-25=100 .. 66.3 57.4 57.0 57.6 58.8 60.5 63.0 64.7 66.5 67.6 67.8 68.2 67.3 Adjusted. ______________ .... do .. __ 68.0 58.8 511.4 59.11 60.5 61.0 62.3 63.3 64.8 66.0 66.5 66.3 66.8 

LABOR CONDITIONS 
Average weekly hours per worker in factories: 

Nat!. Ind. Con. Bd. (25 industries) ... hours .. 41.6 40.1 40.2 41.0 41.2 40.7 41. a 41.7 41.0 41.2 41.6 41.7 41.5 
U. S. Dept. of Labor (90 industries) ___ do .. __ 39.8 39.0 40.0 40.4 40.0 40.8 41.3 40.3 41.0 40.9 41.1 40.3 

Industrial disputes (strikes and lockouts): 
Beginning in mouth ________________ number .. p 175 147 232 253 338 395 450 340 413 430 '423 '405 p 300 
In progress during month ______________ do .... p 350 277 341 377 485 577 
Workers involved in strikes: 

646 544 • 592 '637 609 '598 p 540 

Beginning in month ____________ thousands .. p 35 43 92 70 116 511 325 141 140 208 r 290 '199 p 235 
In progress during month ____________ do ____ p 65 62 110 125 177 565 421 223 219 293 '344 '341 p 350 

Man-days idle during month ___________ do ____ p 500 
Employment security operations (Soc. Sec. Bd.): 

Placement activities: 

458 659 1,130 1, 554 7,106 2,183 1,469 '1,305 '1, 756 '1, 885 '1, 889 p 1, 450 

Applications: 
Active file ____________________ thousands .. p 4, 413 4, 759 5,093 5,101 5,170 5,097 5,156 5,126 4, 982 4, 699 4, 356 4, 229 r 4, 234 
New and renewed __________________ do ____ p 1, 617 1,495 1,816 I, 373 1,606 1,825 1,539 1,623 1,597 1,446 1, 396 1,488 r 1, 327 

Placements, totaL--------------- ___ .do ____ p 431 378 363 344 376 443 500 471 499 510 546 539 •407 
Unemployment compensation activities: 

Continued claims. _____________ thousands .. • 3, 618 4,008 4, 931 4,047 3, 738 4, 270 3, 914 3,576 3,623 3,045 2,650 2, 548 2, 597 
Benefit payments: 

Individuals receiving payments§._ .do ____ p 523 667 826 806 762 590 659 684 611 572 493 430 470 
Amount of payments .. ____ thous. of doL • 27,847 30,886 39,270 34,611 33,608 26,998 31, 574 30,564 29,307 26,494 22,942 21,430 21,066 

'Revised. • Preliminary. 
§Data are a weekly average of the number receiving benefits, based on an average of the weeks of unemployment compensated during weeks ended within the month. 
tRevised series. For revisions in indicated nondurable manufacturing series, see note marked "t" on p. S-8. Telephone and telegraph indexes revised beginning 1932, 

other Indicated nonmanufacturing employment series beginning 1929; see p.17 of the April1940 Survey, except for indexes for street railways and busses beginning 1932, 
which were subsequently revised as shown in table 27, p. 17 of the May 1940 issue. For revisions in Illinois and Chicago indexes, see note marked with a"t" on p. 29 of 
the January 1941 Survey. Index for Wisconsin revised beginning 1925; revised data not shown on p. 72 of the February 1941 Survey will appear in an early issue. Earlier 
monthly data on indexes beginning 1923 for Ohio factory and construction employment revised to 1935-39 base will be shown in a subsequent issue. 

:Total includes State engineering, supervisory, and administrative employees not shown separately; see note on p. 27 of the May 1941 Survey. 



S-10 SURVEY OF CURRENT BUSINESS February 1942 

Monthly statistics through December 1939, to-~1941 11940 I 1941 
gather with explanatory notes and references ------
to the sources of the data, may be found in the Decem- Decem- Janu- ,. Febru-1 March I April I May I June 
1940 Supplement to the Survey ber ber ary ary 

I I I 
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EMPLOYMENT CONDITIONS AND WAGES-Continued 

LABOR CONDITIONS-Continued 

4.J 
Labor turn-over in mfg. establishments: 

Accession rate .. mo. rate per 100 employees.. 4. 76 4.11 5. 54 5.62 
Separation rate, totaL ................. do .... 4. 71 3.16 3. 41 3.15 3.40 

Discharges ........... ------.---------do .... . 29 .16 .18 .19 .21 
Lay-offs •. _._ ... _____ .. ------- ........ do ••.. 2.15 1.86 1. 61 I. 20 1.06 
Quits and miscellaneous ______________ do .... 2.27 1.14 1. 62 I. 76 2.13 

PAY ROLLS 

Manufacturing, unadjusted (U. S. Department 
of Labor)t .................... 1923-25= 100 .. 169.8 122.4 120.7 126.8 131.2 

Durable goodst --------- ................ do .... 
Iron and steel and their products, not in-

195.9 '131. 7 132.0 139.2 144.6 

eluding machinery ........ 1923-25 = 100 .. 
Blast furnaces, steel works, and rolling 

175.7 '133. 0 130.8 137.0 141.2 

mills .... _____ ..... _ ...... 1923-25= 100. _ 186.3 142.1 139.9 145.4 149.0 
Hardware .......................... do .... !52. 8 128.4 130.4 134.8 138.1 
Structural and ornamental metal work 

1923-25= 100 .. 121.7 86.0 89.4 93.8 97.1 
Tin cans and other tinware ......... do .... 171.7 113.1 114.8 115.7 121.8 

Lumber and allied products .......... do .... 87.7 71.5 68.1 70.6 72.8 
Furniture .. ________________________ do ____ 120.0 92.6 84.2 90.0 93.9 
Lumber, sawmills ...... _._ ......... do .... 71. 7 60.4 59.2 60.5 62.7 

Machinery, excl. transp. equip ....... do .... 
Agricultural implements (including trac-

270.3 163.0 167.5 176.8 186.2 

tors) ____ ............ _ ..... 1923-25= 100 .. 218.0 171.3 180.9 174.2 162.0 
Electrical machinery, apparatus, and 

supplies .... __ ....... _ .... 1923-25= 100. _ (1) 157.9 162.7 175.7 185.9 
Engines, turbines, water wheels, and 

windmills •• _ ... __ ._ ... _ .. 1923-25= 100. _ (1) '303.3 331.6 347.0 378.6 
Foundry and machine-shop products 

1923-25= 100 .. 201.1 126.6 128.7 136.1 143.6 
Machine tools* ____ ...... _ .. ____ .... do .... (I) 394.2 414.5 444.7 471.5 
Radios and phonographs ........... do .... 286.2 163.6 144.9 146.4 157.2 

Metals, nonferrous, and products ..... do ____ 191.7 149.6 146.0 151.2 155.1 
Brass, bronze, and copper products.do .... (1) 218.9 220.2 224.5 236.7 

Stone, clay, and glass products ....... do .... 107.1 85.7 79.6 82.0 85.2 
Brick, tile, and terra cotta ......... do .... 72.1 56.8 54.6 54.8 56.1 
Glass .. _____ .... __ .. _____ . __ ._ ...... do._ .. 172.8 137.6 131.0 135.3 140.5 

Transportation equipmentt .......... do .... 288.4 '169. 4 176.2 190.8 197.2 
Aircraft* .... ____ .•... __ .. __ ...... __ do. __ . (I) '5, 369.8 5,919. 7 6, 440.6 6, 678.3 
Automobiles. ___ ..... ______ .. ____ .. do. ___ 150.9 145.0 147.7 159.3 163.1 
Shipbuilding• .......... -------- .... do .... (1) 287.7 307.6 338.1 365.0 

Nondurable goodst ----------.-------- .. do .... 140.6 112.1 108.1 112.9 116.3 
Chemical, petroleum, and coal products 

1923-25=100 .. 198.7 143.9 142.1 144.8 H9.1 
Chemicals._ ... __ ...... ________ .... do __ .. 271.0 187.9 188.2 193.9 201.7 
Paints and varnishes ............... do .... 174. 1 138.7 137.4 141.7 147.4 
Petroleum refining_ .. __ ............ do ..•• 174.6 139.0 132.2 132.1 133.4 
Rayon and allied products ......... do .... 391.2 334.4 335.9 327.6 332.9 

Food and kindred products .......... do .... 156.5 '132.5 120.2 119.6 122.4 
Baking ..... _ .. ___ .................. do .... 156.8 137.7 134.5 137.8 140.0 
Slaughtering and meat packing .... do .... 168. 1 137.3 119.7 113.5 114.2 

Leather and its manufactures ........ do .... 106.8 78.5 83.3 91.5 96.1 
Boots and shoes .................... do .... 99.7 73.2 80.1 88.9 94.2 

Paper tmd printing ................... do .... 143.7 120.8 115.4 117.1 120.3 
Paper and pulp ____________________ do .... 168.5 128.5 127.5 132.5 136.4 

Rubber products .... _________________ do .... 136.6 111.1 111.6 115.3 119.5 
Rubber tires and inner tubes ....... do .... 108.0 96.4 97.9 99.7 102.7 

Textiles and their productst ......... do .... 121.5 97.6 95.1 103.9 107.0 
Fabrirst __ ......................... do .... 123.1 95.6 93.1 98.5 101.1 
Wearing appareL .................. do .... no. 9 95.6 93.2 108.1 112.2 

Tobacco manufactures.---------- .... do .... 76.4 67.4 59.3 61.7 62.7 
Manufacturing, unadj., by States and cities: 

State: 
Delaware ..................... 1923-25=100 .. 182.4' 116.9 112.9 125.1 128.1 
Illinolst .. ____________________ 1935-39=100 .. 188.4 137.3 134.8 138.3 140.8 
Maryland .... ___ ............. 1929-31 = 100 .. 234.0 150.2 151.6 155.1 161.2 
Massachusetts ....... _. __ ..... 1925-27 = 100 .. 125.7 91.2 89.6 97.0 101.0 
New Jersey ... ________________ 1923-25=100 .. 198.7 134.8 133.2 139.1 145.6 
New York .......... _ ......... 1925-27 = 100 .. 157.4 108.2 108.2 113.6 119.2 
Ohio* ________ ..... __ .. ___ . __ .. 1935-39= 100 .. 202.5 142.8 142.9 152.7 159.8 
Pennsylvanla ................. 1923-25=100 .. 139.4 102.3 99.4 104.7 109.0 
Wisconsint ................... 1925-27=100 .. 172.9 128.0 

City or industrial area: 
126.1 129.5 134.8 

Baltimore .. __ .. ____ ...... _ ... 192~31 = 100 .. 240.5 151.9 153.7 157.9 164.2 
Chicagot. -------------- ...... 1935-39= 100 .. 186.9 136.9 135.1 135.1 135. I 
Milwaukee ................... 1925-27=100 .. 180.2 131.3 132.6 139.5 144.5 New York ____________________________ do. ___ 141.2 101.3 103.3 109.7 115.2 
Philadelphia. __ .............. 1923-25=100 .. 158.5 106.3 103.6 110.5 114.0 Pittsburgh ___________________________ do .... 152.9 113.1 109.7 114.5 118.7 
Wilmington ........................... do .•.. 163.1 105.8 102.5 113.6 115.9 

Nonmfg., unadj. (U. S. Dept. of Labor): 
Mining: 

Anthracite. _______ .............. 1929=100 .. 35.9 42.7 38.5 45.2 42.4 
Bituminous coaL .................... do .... 119.6 91.4 87.8 90.8 93.8 
Metalliferous.. ....... __ .. __ .• ____ .... do._ .. 90.9 72.8 70.4 71.8 72.7 
Crude petroleum produclng .......... do .... 64.9 55.9 56.2 57.3 56. 1 
Quarrying and nonmetallic ___________ do .... 56.0 42.4 36.9 38.2 40.3 

Public utilities: 
Electric light and powert .• __________ do .... 116.3 106.0 105.1 105.4 106.1 
Street railways and busest ........... do .... 80.1 73.1 70.7 71.0 72.5 
Telephone and telegrapht ............ do .... 124.1 103.5 103.9 104.3 106.4 

• Revised. t Not available. 

6.04 5. 95 6. 31 6.00 5. 43 
3.89 3.86 3. 71 4.24 4.14 
.25 .24 .26 .29 .30 

1.19 1.08 1. 03 1.40 1.13 
2.45 2. 54 2.42 2.55 2. 71 

134.7 144.1 152.2 152.7 158.1 
149.9 163.1 173.9 172.2 177.6 

150.9 160.9 168.6 166.6 172.0 

164.1 172.7 179.9 181.6 !83.3 
135.7 141.5 150.2 123.8 145.7 

103.4 113.8 120.1 112. 5 '125.2 
127.3 146.4 163.2 171.3 184.7 
75.7 78.0 83.9 85.5 92.3 
95.2 102.7 110.0 110.1 116.1 
66.4 66.0 71.1 73.5 80.3 

197.4 217.2 ~29. 9 233.0 243.4 

229.6 229.0 233.3 228.4 227.5 

192.3 215.3 224.0 232.0 240.0 

372.4 444.1 484.7 506.9 545.1 

152.2 166.2 177.8 176.5 186.0 
472.2 507.2 529.3 534.7 553.4 
163.9 191.5 200.4 218.7 234.0 
157.2 166.7 174.6 173.7 182.6 
234.8 246.6 262.2 263.8 273.6 
91.1 97.8 100.2 98.9 104.2 
62.4 69.1 71.8 73.4 77.0 

143.5 150.3 153.5 147. 1 155.4 
191.6 217.0 240.0 228.8 224.4 

7,134. 4 7, 697.3 8.193.5 9,045. 7 10,303.0 
147.3 170.6 188.3 158.0 139.2 
395.4 433.9 505.9 582.0 614.6 
117.7 122.9 127.9 130.7 136.3 

158.3 164.9 172.4 176.3 179.8 
208.3 221.8 232.7 239.7 247.2 
157.9 170.4 177.8 172.7 171.5 
142.4 146.3 156.7 157.2 159.1 
342.3 356.2 362.4 368.6 368.2 
125.2 134.7 144.4 152.8 165.5 
140.9 148.4 154.4 153.1 155.2 
115.1 133.1 137.8 139.4 142.9 
92.3 91.0 97.2 103.2 104.7 
89.1 86.7 91.9 98.8 100.7 

121.2 124.9 128.6 128.6 130.9 
139.1 145.6 157.7 156.9 162.7 
122.3 128.7 141.1 135.6 138.8 
106.3 111.1 122.4 118.4 116.4 
107.0 110.4 111.4 113.6 119.3 
104.1 109.3 111.6 113.3 114.4 
106.2 105.9 104.1 107.1 121.7 
58.9 67.1 70.2 69.8 70.0 

137.3 150.1 156.0 159.9 169.5 
151.6 161.6 170.5 170.2 178.7 
174.4 189.2 196.2 202.5 207.9 
104.0 110.2 114.5 117.2 116.9 
147. 5 161.1 169.0 173.7 172.1 
122.6 129.0 134.2 137.5 146.4 
167.0 176.6 186.3 188.3 190.4 
114.5 121.7 127.2 126.3 131.1 
142.5 150.9 159.5 154.6 163.8 

178.4 194.5 200.6 207.4 212.8 
148.7 158.2 166.1 168.9 174.8 
151.7 157.8 163.9 159.3 169.7 
115.9 118.0 119.1 123.3 134.3 
114.7 126.4 134.0 136.8 139.1 
131.6 138.4 143.9 140.5 146.3 
124.1 134.9 138.8 141.3 146.0 

24.3 33.4 51.2 34.8 51. 1 
15.8 107.2 107.2 105.4 117.3 
78.9 81.5 85.3 79.3 85.4 
57.8 58.8 59.9 61.4 61.5 
47.0 53.2 55.7 55.5 59.3 

107.6 109.6 111.4 113.5 115.1 
72.0 72.7 76.2 75.8 78.6 

107.1 110.5 '113. 0 "115. 7 116.4 

5.16 4. 87 
4. 53 4.13 

. 31 . 28 
1.16 1. 41 
3. 06 2. 44 

162.6 '166. 8 
'183. 3 '191. 3 

'170. 6 '173.1 

178.4 '181.1 
148.7 !51. 5 

'123.6 '127. 2 
187.6 156.6 
90.8 '92.4 

118.0 '120.6 
77.5 78.3 

248.2 '255. 7 

230.7 231.6 

'241. 3 '244. 7 

'572. 9 '615. 5 

187.8 194.7 
578.2 '596. 3 
254.4 '261. 7 

'185. 5 '185. 7 
270.8 '267.6 
105.4 '109.4 
76.2 '75. 8 

160.5 173. 7 
'252. 6 '282. 0 

11,145. 8 12,301.6 
'159.3 '176.6 
'703.8 '803.4 

139. 5 139.2 

186. 7 '190. 8 
'250.9 '261. 0 

169.9 173.7 
166.4 168.0 
374.3 386.4 
170.1 162.9 
!57. 4 157.6 

'145. 8 151.0 
101.6 100.5 
95.3 93.3 

133.3 135.9 
163.0 165.2 

'134. 8 '138.1 
107.3 '111.8 
123.4 122.3 
118.0 120.1 

'!26. 3 'l19.1 
70.4 75.6 

173.7 169.5 
180.5 183.7 
215.8 224.5 
121.3 120.7 

'189.3 188.5 
152.6 151.6 
190.9 '195. 7 

'131. 2 '136. 2 
164.6 173.2 

220.9 229.6 
177.8 180.3 
168.2 175.0 
142.4 135.4 
144.0 '149. 9 
143.6 '150. 6 
145.9 '149. 7 

49.6 49.2 
115.5 122.6 
85.9 '88. 3 
64.4 '64.4 

'60.5 '61. 5 

115.0 '115. 7 
78.1 '78.4 

117.3 'll7.0 

:3.9 I 
6 
4 
7 
5 

3. 5 
.2 

1.4 
1.8 

'165. 
'190. 

T 172, 

'183. 
'148. 

'116. 
'165. 
'86. 

'118. 
r 70. 

'255. 

'223. 

'242. 

'676. 

'191. 
'599. 
r 267. 
'181. 
'260. 
'106. 

72. 
'169. 
'287. 

•13,204. 
'175. 
'827. 
'137. 

'194. 
'264. 
'171. 
'167. 
'385. 
'157. 
'159. 
'153. 
•96. 
'88. 

'137. 
166. 

•141. 
117. 

'118. 
'118. 
'109. 

77. 

'171. 
181. 
221. 
119. 
190. 
151. 

'194. 
135. 
170. 

226. 
179. 
173. 
133. 

'151. 
149. 

'153. 

41. 
116. 
90. 
62. 
57. 

114. 
78. 

ll6. 

2 
3 

0 

2 
2 

3 
9 
5 
8 
3 
3 

4 
1 
2 
5 
6 
1 
9 
3 
8 
6 
8 
1 
2 

2 
6 
7 
8 
8 
6 
7 
5 
9 
3 
4 
7 
0 
6 
1 
7 
5 
1 

9 
7 
4 
5 
0 
0 
9 
2 
5 

9 
9 
8 
6 
8 
8 
8 

8 
5 
3 
5 
5 

5 
6 
0 

tRevised s~ries. ¥or revisio~s in ind_exe.s for all manufacturing, durable goods, and nondurable goods, for 19~8 and 1~39, see tablel2, p. 18 of the March 1941 Suryey. Index 
for transportatwn eqmpment revtsed begmnmg January 1939, see table 57, p. 17 of the December 1940 Survey. Sltg-ht revtslons were made in data for textiles and their products 
and fabrics beginning 1933; revisions not shown on p. 27 of the May 1940 Survey are available upon request. For revisions in Illinois and Chicago Indexes, see note marked with 
a "t" on p, 29 of the January 1941 Survey. Index for Wisconsin revised beginning 1925; revised data not shown on p. 74 of the February 1941 Survey will appear in an early 
issue. Telephone and telegraph pay-roll indexes revised beginning 1932, other indicated nonmanufacturing pay-roll indexes revised beginning 1929; see table 19, p. 17 of the 
Aprll1940 Survey. 

•New series. Earlier data on Ohio pay rolls will be shown in a subsequent issue; for other indicated pay-roll series, see note marked with an"*" on p. S-8 of this issue. 
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EMPLOYMENT CONDITIONS AND WAGES-Continued 

PAY ROLL8-Continued 

I 
I 

Nonmfg., unadj. (U.S. Dept. of Labor)-Con. 
Services: 

Dyeing and cleaning ...........•• 1929=100 •. 88.5 75.8 73.3 74.4 77.2 97.8 96.1 98.4 96.4 
Laundries ........................•... do .... 102.7 89.2 89.8 89.7 90.9 95.8 98.7 102.5 106.7 
Year-round hotels ..........•......... do •.•. 93.5 84.1 84.1 86.1 85.7 87.1 87.9 87.4 87.6 

Trade: 
Retail, totalt ...........•. ____________ do .... 107.9 97.3 83.7 84.6 86.2 91.7 91.5 95.2 94.0 

General merchandisingt------------do ____ 150.6 132.9 86.5 86.6 88.3 98.6 96.0 100.1 97.5 
Wholesale ...... __ ---·_._._. _____ . ___ .do •... 92.7 83.4 80.5 81.4 82.0 83.4 84.6 88.2 88.0 

WAGES 

Factory average weekly earnings: 
Nat!. Ind. Con. Bd. (25 lndustries) .. dollars .. 36.08 30.28 30.61 31.41 31.80 31.89 33.12 34.26 33.70 
U.S. Dept. of Labor (90 industries) .... do .... --------- 27.89 27.71 28.56 29.11 29.17 30.78 31.88 31.22 

Durable goods .....................•. do .... --------- 31.96 31.90 32.90 33.49 33.54 35.57 36.91 35.84 
Iron and steel and their products, not in-

eluding machinery ........... dollars .. --------- 32.18 31.46 32.21 32.65 34.40 35.71 36.40 35.53 
Blast furnaces, steel works, and rolling 

mills .......... --·-- .......... dollars •. --------- 34.65 33.66 34.51 34.94 37.87 38.98 39.46 38.90 
Hard ware .... _ ... ____ .. _. ___ ._ .•• do. ___ --------- 28.03 28.30 28.84 
Structural and ornamental metal work 

28.95 28.64 29.89 31.26 29.20 

dollars .. --------- 30.80 31.01 31.67 32.35 33.71 36.13 36.98 34.04 
Tin cans and other tinware ...... do ____ --------- 25.72 25.31 24.98 25.53 26.17 27.27 27.70 27.59 

Lumber and allied products ........ do .... --------- 21.06 20.72 21.24 21.68 22.16 22.57 23.57 23.21 
Furniture ........................ do .... 22.64 21.42 22.32 23.03 23.22 24.35 25.12 24.68 
Lumber, sawmills ................ do ..•. --------- 19.29 19.59 21.02 20.32 19.89 20.74 21.89 21.60 

Machinery, excl. transp. equip _____ do ____ 33.13 33.35 34.26 35.02 35.20 37.17 38.00 37.53 
Agricultural implements (including 

tractors) t. ··--- .. __ .......... dollars __ --------- 32.89 33.25 33.13 33.54 37.52 36.88 37.32 36.62 
Electrical machinery, apparatus, and 

37.01 37.06 supplies .............. _ ....... dollars .. 32.95 33.00 33.87 34.46 34.41 36.68 
Engines, turbines, water wheels, and 

windmillst •........ _. -·- ___ .. dollars .. --------- 38.22 39.36 38.73 40.43 38.30 43.39 45.03 '45. 02 
Foundry and machine-shop products 

37.78 dollars .. --------- 32.85 32.51 33.51 34.39 34.75 36.51 36.61 
Machine tools• ................... do .... --------- 39.56 40.15 41.62 41.49 41.10 42.79 43.22 42.80 
Radios and phonographs. __ . ____ . do .. __ --------- 25.32 24.08 24.80 25.79 25.31 27.02 27.09 28.30 

Metals, nonferrous, and products .. do .... --------- 31.63 30.71 31.00 31.57 31.50 33.12 34.30 33.78 
Brass, bronze and copper prod .•. do .... 35.80 35.22 35.20 36.45 35.70 37.10 38.42 38.37 

Stone, clay, and glass products ..... do .... 26.25 25.17 25.61 25.89 26.50 27.64 28.04 27.02 
Brick, tile, and terra cottat ..•... do .... 22.52 21.74 22.09 22.80 23.38 24.58 24.97 24.59 
Glass._ ··--·--·---------·--------do .... 28.77 28.02 28.62 28.76 28.70 29.53 29.91 28.19 

Transportation equipment ......... do .... --------- 35.96 37.66 38.44 38.80 36.41 39.90 42.69 40.51 
Aircraft• _____ ... ·-- _ .. _ •......... do __ .. 33.17 34.13 35.14 35.02 35.15 35.84 35.63 36.57 
Automobiles.-·--··_ ....... ____ .. do .... --------- 36.49 37.61 40.05 40.61 36.36 41.56 45.68 40.79 
Shipbuilding•t- ___ ._ ............ do .... --------- 38.37 37.69 38.71 39.30 39.16 40.89 43.78 45.54 

Nondurable goods ............ ______ .. do .... 23.09 22.64 23.23 23.63 23.62 24.48 25.11 25.07 
Chemical, petroleum, and coal products 

30.31 30.24 33.63 33.74 dollars .. --------- 30.90 30.36 30.96 32.41 
Chemicals __ ... __ ----·· .. ____ .... do .... --------- 33.33 33.10 33.50 33.93 34.24 35.48 36.04 36.38 
Paints and varnishes ............. do .... --------- 30.15 29.86 30.22 30.46 31.57 33.05 33.81 32.63 
Petroleum refining ............... do .... --------- 36.00 34.46 34.36 34.68 36.64 37.14 38.74 38.26 
Rayon and allied prodncts ....... do .... 27.15 27.40 26.94 27.28 27.54 28.16 28.36 29.06 

Food and kindred prodncts ....•... do .... --------- 25.78 24.89 25.25 25.74 25.56 26.68 27.08 26.36 
Baking ..... ··---- ______ -·- __ .... do ... _ 26.39 26.46 26.73 26.66 26.59 27.56 28.21 28.26 
Slaughtering and meat packing .. do .... 28.77 26.84 26.70 26.81 27.14 29.55 29.79 29.43 

Leather and its mannfacturest ..... do .... 20.05 20.67 21.89 22.61 21.87 22.09 22.99 23.68 
Boots and shoest .•.......•....... do .... 18.54 19.58 20.92 21.77 20.84 20.89 21.66 22.53 

Paper and printing .••.............. do .... --------- 30.37 29.75 30.04 30.67 30.54 31.13 32.01 31.70 
Paper and pulp ................... do .... 27.30 27.02 27.66 28.19 28.31 29.07 30.97 30.49 

Rubber products ................... do .... 31.13 30.85 31.20 31.67 31.62 32.82 34.70 33.18 
Rubber tires and inner tnbes ..... do ... _ 36.59 36.67 37.02 37.55 37.68 38.88 41.41 39.54 

Textiles and their products .......•. do .... --------- 18.46 18.13 19.08 19.37 19.48 20.13 20.33 20.55 
Fabrics.·-·--··· ·····--·····----.do ... _ 18.28 17.93 18.61 18.89 19.33 20.09 20.28 20.43 
Wearing appareJ. ________________ do .... --------- 18.98 18.70 20.35 20.68 19.91 20.22 20.48 20.90 

Tobacco manufactures. ----··---···do ... _ 18.70 17.76 17.54 17.99 16.88 18.82 19.48 19.45 
Factory average hourly earnings: 

.818 Natl. Ind. Con. Bd. (25 indnstries) ..... do .... .868 • 754 • 759 • 764 . 769 . 784 . 799 .822 
U.S. Dept. of Labor (90 industries) .... do .... .683 .689 .692 .697 . 708 . 726 . 738 . 744 

Durable goods ..•.................... do .... . 749 . 758 • 762 . 768 . 785 .806 .822 .826 
Iron and steel and their products, not 

.863 Including machinery ......... dollars .. --------- . 780 • 786 . 791 . 795 .841 .858 .862 
Blast furnaces, steel works, and rolling 

.964 mills ...............•••....... dollars .. .858 .861 .866 .873 .954 .967 . 965 
Hardware ............•........... .do .... --------- .681 .695 .689 ,690 .693 . 707 .737 .710 
Structural and ornamental metal work 

dollars .. --------- • 743 • 743 • 750 • 756 . 782 .825 .836 .826 
Tin cans and other tinwaret ....•. do .... --------- .638 .639 .638 .639 • 642 .652 .660 .664 

Lumber and allied products ..••... do .... --------- .528 .529 . 534 .541 . 547 . 556 .570 . 577 
Furniture .. _ •..... ____ .•.. _._ .... do ... _ .552 .552 .560 .565 .570 .584 .597 .601 
Lumber, sawmills ................ do .... --------- .507 .510 .517 .523 .530 .537 .552 . 560 

Machinery, excl. transp. equip ..... do .... --------- • 761 • 768 . 772 • 778 . 789 .818 .832 .836 
Agricultural implements (including 

tractors) t .... _____ ....... _ .. _dollars .. .818 .821 .818 .820 .872 .886 .886 .890 
Electrical machinery, apparatus, and 

.842 suppliest ..................... dollars .. . 766 • 773 . 776 • 780 . 782 .829 .850 
Engines, turbines, water wheels, and 

windmillst. ..•......•........ dollars .. .842 .869 .857 .878 .887 .936 . 967 '. 977 
Foundry and machine-shop products 

dollars .. --------- • 755 . 757 • 762 . 769 . 780 .803 .819 . 818 
Machine tools• ..••............... do .... --------- • 781 . 797 .801 • 799 .806 .822 .831 .841 
Radios and phonographs ......... do .... --------- .626 . 632 .640 .643 . 644 . 661 .664 .693 

Metals, nonferrous, and prodncts .. do .... • 738 • 740 • 740 .748 . 749 . 770 . 794 .803 
Brass, bronze, and copper products 

dollars .. --------- .808 .806 .811 .822 . 816 .834 .861 .876 
• Revised. 

92.1 99.5 
104.7 105.2 
88.2 90.0 

94.0 95.8 
99.3 106.6 
89.8 90.9 

34.10 35.10 
31.66 '32. 06 
36.55 '37. 82 

36.07 35.60 

38.81 37.81 
31.42 31.35 

'36. 92 '36. 51 
28.42 28.92 
24.68 24.47 
25.49 26.03 
23.49 22.72 
38.19 '38. 47 

36.31 37.12 

'37. 41 •37. 24 

'45.94 46.62 

37.72 37.77 
43.53 •44. 74 
28.32 29.25 
34.88 '35. 22 
39.17 38.65 
27.98 '28. 28 
25.30 25.27 
29.28 30.19 
41.23 '41. 72 
38.08 38.19 
41.09 '41. 72 
46.47 '46.82 
25.38 25.78 

33.78 '34.12 
36.57 '36. 58 
32.65 32:56 
38.57 40.14 
28.60 29.29 
26.33 26.56 
28.06 28.32 
30.31 30.63 
23.97 23.71 
22.90 22.35 
32.04 32.34 
31.18 31. 17 
33.78 •32.65 
39.17 36.19 
21.04 21.73 
20.63 21.38 
22.18 '22.68 
19.37 20.00 

.828 . 845 

. 745 . 758 

.830 . 843 

.871 . 875 

.968 . 971 
• 736 • 744 

'.837 .846 
. 669 .683 
.588 . 590 
.608 . 617 
. 573 . 572 
.844 .850 

. 907 .920 

'.851 '.855 

'· 996 1.005 

.826 .829 

.850 '. 871 

.687 . 697 

.808 . 821 

.887 . 887 

'98. 5 
'103.4 
•91.9 

'97.3 
'110. 9 

92.0 

'35.65 
'32.92 
'37.96 

'36. 41 

'38.63 
32.29 

'37.59 
26.95 

'25. 20 
'26. 71 

23.25 
'39.24 

37.46 

'37. 78 

47.81 

38.84 
'45. 54 
'29.42 
'35.09 
'38. 24 
'29. 48 
'25. 71 
'32. Hi 
'43.62 

39.21 
44.32 

'47.84 
26.10 

'34. 55 
'37.85 

33.27 
'40.33 

30.42 
'27.13 

28.18 
31.20 

'23. 59 
22.07 
32.71 
31.73 

'33. 54 
'37. 92 

21.94 
21.81 
22.30 
20.36 

.853 

. 770 

.853 

.887 

. 969 

. 749 

.852 

.643 

.598 
•.626 
. 578 
.861 

. 923 

'.860 

'1.015 

.843 
'.876 
'. 701 

. 822 

'.890 

92. 
101. 
93. 

98. 
116. 
92. 

8 
9 
8 

1 
8 
2 

35.7 4 
1 
4 

32.8 
37.6 

36.3 

39.0 
32.3 

9 

6 
2 

34.5 9 
9 
1 
7 
6 
8 

27.3 
24.2 
26.0 
21.8 
38.9 

36.7 

37.1 

2 

6 

50. 

38.0 

64 

0 
7 
9 
6 
1 
7 
1 
0 
3 
1 
4 
2 
2 

45.1 
30.0 
34.6 
37.7 
28.6 
25.1 
31.2 
42.9 
39.8 
43.8 
45.6 
26.1 

35.1 9 
8 
4 
1 
6 
9 
1 
9 
6 
4 
9 

38.0 
33.2 
40.4 
30.4 
27.3 
28.8 
30.7 
23.1 
21.4 
32.9 
32. 
34.3 

02 
6 
1 

60 
69 
36 
45 

39.4 
21. 
21. 
21. 
20. 

.8 60 
81 .7 

.86 5 

.88 6 

77 
54 

.9 

.7 

.8 

. 7 

.6 

39 
07 
02 

.5 

.8 

640 
73 
68 

.9 

.8 

1.0 

.8 

19 

64 

67 

49 
886 

.7 

.8 
06 
31 

.8 9a 

tBecause of changes in the composition of the reporting sample (usually an enlargement of sample) data for the indicated series for a recent period are not strictly compa· 
rable with earlier data; for the month when the change occurred and the issue of the Survey in which the revised data were first published, see note marked "t" on p. 29 
of_the July 1941 Survey and p. S-11 of the August 1941 issue. 

*New series. Earlier monthly data not shown on p. 29 of the March 1941 Survey are available upon request. 
tRevised series. Indexes revised beginning 1929; see table 19, p. 17 of the April1940 Survey. 
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EMPLOYMENT CONDITIONS AND WAGES-Continued 

WAGES-Continued 
Factory average hourly earnings-Continued. 

U.S. Department of Labor-Continued. 
Durable goods-Continued. 

Stone, clay, and !(lass product~ ... dollars .. 
Brick, tile, and terra cottat ....... do .... 
OJ as•------------------- _________ do ____ 

Transportation equipment _________ do ____ 
Aircraft • _____ ----------- _______ .. do ____ 
Automobiles. __________________ .. do ... _ 
Shipbnilding•t--- _______________ .do .. __ 

Nondurable goods ... _________________ do ____ 
Chemical, petroleum, and coal products 

dollars __ 
Chemicalst. _____________________ do .... 
Paints and varnishes. ____________ do ... _ 
Petroleum refining _______________ do ____ 
Rayon and allied products ....... do ____ 

Food and kindred products. _______ do ____ 
Baking ______________ . ________ .... do ____ 
Slan!(hterlng and meat packlng •• do ____ 

Leather an<l its manufacturest ..... do ____ 
Boots and shoest ________________ do ____ 

Paper an<l printin!( _________________ do ____ 
Paper and pulp __________________ do ____ 

Rubber products _________________ .. do. ___ 
Rubber tire~ and Inner tubes ..... do .... 

Textiles and their products _________ do .... 
Fabrics. ______ . __________________ do ____ 
Wearing appareJt _______________ .. do ____ 

Tobacco manufactures _____________ do .. __ 
Factory average weekly earnings, by States: 

Delaware ______________________ .1923-25-100 .. 
Illinoist ____ ------------ ________ !935-39=100 .. 
Massachusetts ... ______________ .192/i-27 = 100. _ 
New Jersey------ _______________ 1923-25-100. _ 
New York ______________________ 1925-27= 100 .. 
Pennsylvania ___________________ 1923-25-IOO .. 
Wlseonsln t __________ . __________ 1925-27 -100 .. 

Miscellaneous wage data: 
Construrtion wage rates (E. N. R.):, 

Common labor ______________ dol. per hour __ 
Skilled labor ________________________ .do .. __ 

Farm wages withont board (quarterly) 
dol. per month __ 

Railway wages (avg., class I) .. dol. per hour __ 
Road-bn!lding wa!!'eS, common labor: 

Unite<l States, avera!(e _______________ do ____ 
East North CentraL _______________ do .... 
East South CentraL _______________ do ____ 
Middle Atlantic ___________________ do ____ 
Mountain .... ______________________ do .. _. 
New England ______________________ do. ___ 
Pacific. ____________________________ do .... 
South A tlant!c. ______ ----------- ___ do. ___ 
West North CentraL ______________ do ____ 
West South CentraL ______________ do ____ 

PUBLIC ASSISTANCE 
Total public assistance and earnings of persons 

employed under Federal work programst 
mil. of doL 

Assistance to recipients:! 
Special types of public assistance _____ do ____ 

Old-age assistance• _______________ .. do ____ 
General relieL _______________________ do ____ 
Subsistence payments certified by the Farm 

Security Administration ______ mil. of doL. 
Earnings of persons employed under Federal 

work _programs: 
Civilian Conservation Corps ... mil. of doL. 
National Youth Administration: 

Student work program _____________ do ____ 
Out-of-school work program ________ do ____ 

Work Projects Administratlon ....... do ____ 
Other Federal agency projects financed 

from emerg~ncy fundsf _______ mll. of doL 
Earnings on regular Federal construction 

projects• _________________________ mll. of dol 

BANKING I 
Acceptances and com'! paper outstanding: 

Bankers' acceptances, totaL ..... mil. of doL.\ 

H~~~bnr;~~t:~~-~~-~~~~~~~~~:::::::~~:::: 
B!lls bought__ _______ ---------- __ ... do .. __ 

Held by others • ------------ __________ do ____ l 
Commercial paper ontstanding _________ do __ __ 

------ --

------·--

-------
---- ----
---- ----

---- ----
---- ----
---------
---------

---------

---------
---------

---------

128.3 
135.5 
131.1 
164.5 
124.1 
142.6 
136.6 

. 769 
I. 52 

.49 

.67 

. 37 

. 59 

.61 

. 59 

.81 

. 35 

. 50 

. 41 

---------

---------
---------

194 
146 
92 
54 
49 

375 

I 
I 

I 
0.680 I 
. 582 
. 764 
. 900 
. 756 
. 954 
.895 
. 617 

• 766 
.816 
• 741 
. 968 
.694 
.641 
.644 
.680 
. 552 
. 526 
• 799 
.660 
. 784 
. 971 
.507 
.488 
. 544 
.490 

104.0 
1!6. 8 
108.8 
134.9 
104.4 
120.9 
119.0 

. 711 
1.48 

• 746 

.44 

.63 

.33 

. 58 

. 53 
• 58 
.71 
.34 
.48 
.38 

218 

56 
42 
30 

1 

16 

3 
6 

102 

3 

86 

209 
167 
100 
67 
42 

218 

0.682 
.587 
. 772 
. 911 
0 776 
. 969 
.893 
.620 

.770 

.822 

. 741 

. 970 

.699 

.649 

.644 

.681 

. 555 

.530 

.802 

.662 

. 788 

. 975 

.512 

.492 
• 557 
. 498 

98.1 
115.6 
107.6 
133.8 
104.5 
117.5 
117.6 

• 711 
1. 47 

36.61 
. 741 

.43 

.68 

.35 

. 59 

.51 

. 55 
• 70 
.34 
. 47 
.38 

222 

57 
43 
31 

2 

17 

3 
8 

104 

2 

103 

213 
168 
103 
65 
45 

232 

0.685 0.689 
. 589 . 594 
. 774 .778 
.918 .920 
. 784 . 783 
. 975 . 982 
.900 .890 
. 621 .624 

. 770 . 766 

.826 . 829 
• 746 . 749 
• 970 . 967 
. 702 . 700 
. 651 .655 
.644 .641 
.685 . 685 
. 564 • 572 
.540 .549 
. 803 .807 
. 661 .664 
. 792 . 799 
• 981 . 994 
.514 . 517 
.492 494 
. 561 •. 561 
. 495 .497 

107.9 106.2 
117.5 119.2 
111.7 113.5 
136. I 138.5 
106.0 108.2 
121.4 124.3 
121.1 123.3 

. 713 .716 
1.47 1. 47 

--------- ---------
. 758 • 742 

.43 .43 

. 67 .65 

. 33 . 34 

.59 . 58 

. 53 . 52 

. 59 . 58 

. 72 . 70 

. 34 . 34 

. 48 . 47 

.38 . 39 

215 216 

58 58 
43 43 
29 29 

2 2 

18 16 

3 3 
9 9 

94 97 

2 I 

114 111 

FINANCE 

212 
164 
99 
65 
48 

241 

217 
170 
107 
63 
47 

263 

0.695 
.606 
• 770 
• 923 
. 788 
. 983 
• 907 
. 629 

. 773 

. 839 

. 755 

. 995 

. 706 

. 655 

. 647 

.694 

.579 

. 555 

.805 

.666 

.804 

. 995 
• 524 
• 509 
.553 
. 506 

107.2 
121.0 
l14.4 
137.5 
109.4 
127.7 
122.6 

• 725 
I. 48 

40.44 
.732 

. 45 

. 64 

. 34 

.61 

.54 

.57 

. 72 

. 36 

.45 

.40 

209 

59 
44 
26 

2 

15 

3 
8 

94 

1 

116 

220 
170 
105 
66 
49 

275 

o. 710 
.639 
. 769 
. 945 
. 794 

I. 014 
. 929 
. 641 

. 806 

.863 

. no 
1.008 
. 712 
. 670 
.659 
• 731 
.590 
.567 
. 811 
.676 
.816 

1.008 
.530 
.520 
. 550 
.509 

112.1 
125.1 
119.8 
146.6 
113.3 
132.7 
127.2 

. 741 
1.49 

---------
. 730 

. 48 

.62 

.34 

. 56 
• 57 
. 53 
. 73 
.36 
.49 
.40 

199 

59 
H 
23 

1 

15 

3 
8 

88 

I 

106 

215 
164 
105 
60 
51 

295 

' Revised. • Less than $500,000. •None held by Federal Reserve banks. • Preliminary. 

0. 717 
.642 
. 780 
. 976 
. 797 

I. 063 
. 954 
. 650 

. 824 

.866 

. 780 
1.020 
. 722 
.672 
.665 
.738 
. 599 
• 573 
.826 
• 716 
.836 

1.037 
• 534 
. 522 
.559 
• 517 

llfl. 2 
128.9 
122.6 
150.4 
115.8 
135.8 
131.1 

. 747 
1. 49 

---------
. 733 

.49 

.64 

.36 

.56 

.60 

.52 
• 73 
.35 
.51 
.39 

188 

60 
46 
21 

2 

13 

3 
8 

81 

1 

110 

213 
161 
!01 
59 
52 

299 

0. 721 
. 645 
. 782 
. 988 
.812 

1.066 
I. 013 
. 657 

.838 

.886 

. 781 
1.030 
. 729 
. 662 
. 674 
.737 
• 609 
. 584 
. 825 
. 727 
. 845 

I. 048 
. 5f.O 
. 534 
. f82 
. 523 

114. 5 
125.4 
123,7 
152.1 
116. I 
132. I 
126.3 

. 753 
I. 50 

44.95 
. 727 

. 50 

.66 
• 35 
. 55 
.60 
. 55 
.73 
.36 
. 51 
. 39 

167 

60 
45 
20 

(•) 

12 

(•) 
7 

67 

I 

119 

210 
161 
106 

55 
49 

330 

0. 721 
. 648 
. 782 
. 988 
.845 

I. 055 
I. 0~9 
. 658 

. 837 

. 885 

. 784 
!. 025 
. 728 
. 658 
• 672 
. il\6 
• 61.1 
. 590 
.824 
. 725 
.861 

1. 062 
. 554 
. ,)33 
. 596 
. 520 

114.7 
127.7 
!23. 3 
152.1 
119.2 
136.3 
131.4 

. 753 
!.50 

--------
. 727 

. 50 

. 67 

. 36 

. 57 

. 59 

. 55 

. 76 

. 36 
• 50 
. 40 

161 

60 
46 
20 

(•) 

II 

(•) 
8 

61 

1 

130 

197 
148 
100 
47 
50 

354 

0. 736 
.653 
.812 

I. 003 
. 845 

' I. 079 
' I. 043 

. 668 

. 845 
'.897 

. 789 
I. 083 
. 746 
. 657 
. 674 
. 780 
. 630 
.601 
.830 
. 728 
.859 

I. 046 
. 569 
. 551 
. 602 
.525 

113.6 
129.2 
127.5 

'156.8 
120.7 
134.4 
130.2 

. 761 
1. 52 

---------
• 733 

,49 
.65 
.37 
. 57 
.62 
. 55 
. 79 
.36 
.50 
. 42 

!59 

61 
46 
19 

(•) 

11 

(•) 
7 

60 

I 

137 

177 
131 
85 
46 
46 

371 

I 
I 

I 
0. 744 
r. G55 
.836 

I. 019 
. 869 

'1.091 
'1.059 

.680 

. 850 
'"· 925 
.809 

'I. 097 
. 773 
. 679 
. t\75 
. 787 
. 632 
.602 
.835 
. 73! 
. 865 

'!. 060 
. 58! 
. 566 
. 610 
. 527 

'118. 7 
132.3 
12fl. 1 
!57. 1 
119.4 

'139. 4 
136.7 

. 761 
!. 52 

45.47 
. 727 

.49 

. 65 

. 37 

.59 

. 63 

.54 

. 80 

. 36 

. 52 

. 41 

161 

6! 
47 
19 

(•) 

10 

2 
7 

fl2 

(•) 

'157 

185 
138 
90 
47 
47 

378 

I 

o. 741 
. ti5 . 
. 84; l 

2 
I 
6 
6 
8 

1.04 
. 90 

1.11 
I. 07 
. 68 

. 87 

. 93 
.81 

1.11 
.77 
.69 
. 68 
. 79 
. 64 
.61 
.84 
. 74 
.87 

1-07 

4 
5 
8 
I 
5 
5 
8 
3 
I 
0 
3 
0 
8 
7 
9 .m. 

. 50 • 

. 60 

. 53 

I J2J. I 

130 .• 3 
0 
4 
4 
6 
8 

125. 
!57. 
119. 
138. 
134. 

. 76 
1.5 

8 
2 

------
.74 

.4 

3 

9 
6 
8 
7 

. 6 

. 3 

. 5 
60 

5 
9 

. 5 

. 7 

. 31 

. 5 3 

. 41 

16 

6 

0 

2 

8 
47 
I 

I 

I 0 

~ 
' 60 

(•) 

16. 9 

194 
144 
93 
51 

3~ 

,Construction wage rates as of January 2, 1941: common labor, $0.776; skilled labor, $1.53. 
§Figures for special types of public assistance and general relief exclude the cost of hospitalization and burial. 'I'he cost of medical care is also excluded beginning Septem· 

ber 1940; this item is included in all earlier data on general relief and in figures for July 1937-August 1940 on special types of assistance. 
tRevised series. Indexes for Illinois revised to a 1935-39 base; for factors for converting indexes on a 1925-27 base beginning 1935, seep. 29 of the January 1941 Survey. 

Revised indexes for Wisconsin beginning 1925 will be shown in an early issue. Total public assistance and "other Federal agency projects financed from emergency funds" 
revised to exclude earnings on regular Federal construction projects and also on projects financed from Recon•truction Finance Corporation funds; revised data beginning 
January 1933 wiJJ appear in a subsequent issue. 

0 New series. Earlier data for aircraft and shipbuilding not shown on p, 29 of the March 1941 Survey are available upon request. For data beginning 1933 for old-age 
assistance, see table 56, p. 17 of the December 1940 Survey. Data on earnings on regular Federal construction projects beginning January 1933 will appear in a later issne. 

tBecause of changes in the composition of the reporting sample (usually an enlargement of sample) data for the indicated series for a recent period are not strictly com
parable with earlier data; for the month when the change in the sample occurred and the issue of the Survey in which the revised data were first published, see note marked 
with 'T' on p. 29 of the July 1941 Survey and p. S-!2 of the Angust 1941 issue. 
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I 
I 

I I I August ISeptem-1 October JNovem-to the sources of the data, may be found in the Decem- Decem- Janu- I Febru-1 March April I May June July 
1940 Supplement to the Survey bcr ber ary ary her her 

-----·----

FINANCE-Continued 

BANKING-Continued I I 

Agricultural loans outstanding of agencies su- I 
I 

pNvised by the Farm Credit Adm.: 
Total, excl. joint-sto<'k land bks. t _mil. of dol. 2,891 2, 973 I 2,964 2, 970 2, 976 2, 982 2, 988 2. 988 2, 986 2, 975 2, 954 2, 924 2, 906 

Farm mort~age loans, totaL __________ do ____ 2, 361 2, cOO 2,489 2,485 2, 475 2, 467 2, 458 2, 448 2, 437 2,426 2, 411 2, 395 2, 380 
Federal land banks _________________ do ____ 1, 764 1, 851 1, 844 1, 842 1, 836 1,830 1, 824 1,818 1, 811 1,804 1, 795 1, 780 1, 776 
Land Bank C'ommissioner_ ________ do ____ 597 648 645 643 640 637 634 630 626 622 616 610 604 

Loans to cooperatives, totaL _________ do ____ 133 93 92 91 88 85 90 90 96 99 111 119 128 
Banks for cooperatives, incl. central 

hank ______________________ mil. of doL 113 75 75 74 70 68 74 74 80 83 91 101 109 
Agr. Mktg. Act revolving fund _____ do ____ 17 16 16 16 16 16 16 16 l6 16 16 16 17 

Short term credit, totalt ______________ do ____ I 397 381 I 382 393 413 431 440 450 453 450 431 410 308 
Fed~ral intermediate credit banks, loans 

to and discounts for: I ! 
Regional a!"ricultural credit corps., 

prod. credit ass'ns, and banks for 
220 coopcrativescj' ___________ mil. of doL., 226 187 186 192 203 212 217 225 227 229 225 219 

Other finaneing institutions ______ do ____ , 39 34 35 36 37 39 40 42 44 45 43 39 38 
Production credit associations ______ do. ___ 188 172 174 182 195 207 215 221 224 221 208 194 187 
Regional agr. credit corporations ... do ____ 6 6 6 6 6 6 6 7 7 7 7 7 7 
Emrr!"ency crop loanst _____________ do ____ ])7 liS 117 119 125 129 130 130 129 128 125 121 ll8 
Drou!(ht relief loans ________________ do ____ 48 50 50 50 50 50 50 50 50 49 49 49 48 

Joint-stock land banks, in liquidation .. do ____ 33 48 47 46 45 44 44 43 41 39 38 36 35 
Bank debits, total (141 cities) ____________ do ____ 51,716 42,952 37,645 32,725 40,988 38,731 39,919 42,135 40, 948 39,112 39,964 46,463 41, 152 

New York City ________________________ do ____ 20,598 18,626 15, 147 13,268 17,402 15, 657 16, 124 17,282 Hl, 288 15,079 15,654 19,148 16,077 
Outside New York C'ity _______________ do ___ 31, 118 24,327 22,498 19,457 23,586 23,074 23,795 24,853 24,660 24,033 24,310 27, 315 25,075 

Fedpral Reserve banks, condition, end of mo.: 
Assets, totaL. ____________________ mil. of doL. 24,353 23,262 23,306 23,528 23,409 23,686 23,859 23,704 23,828 23,833 24,026 24, 2ll 24,192 

Res. hank credit outstanding, totaL .. do ____ 2, 361 2,274 2,250 2,265 2, 243 2, 234 2, 280 2,267 2, 293 2, 275 2, 264 2, 309 2, 312 
Bills boughL .. --------------------do ____ 0 0 0 0 0 0 0 0 0 0 0 0 0 
Bills discounted ____________________ do ____ 3 3 2 3 3 2 4 2 5 11 ll 6 6 
United States securities ____________ do ____ 2, 254 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 2,184 

Reserves, totaL.------------- ________ do ____ 20, 764 20,036 20,285 20,366 20,436 20,533 20,615 20,583 20,603 20,571 20,712 20,841 20,822 
Gold certificates ______________ ------ do ____ 20.504 19,760 19,913 20,031 20, ]]2 20,204 20,325 20,322 20,317 20,314 20,461 20,572 20, 5fi9 

Liabilities, totaL _______________________ do ____ 24,3.53 23,262 23,306 23,528 23,409 23, 686 23,859 23,704 23,828 23,833 24,026 24,211 24, 192 
Deposits, totaL ______________________ do ____ 14.678 16, 127 16,396 16,351 16,272 16,220 16, 132 15,863 15,781 15,521 15,489 15,466 15,213 

Member bank reserve balances _____ do ____ 12,400 14,026 13,930 14,203 13,371 13,524 13, 724 13,0-'1 13,151 12,794 13,227 12,580 13, 140 
Excess reserves (estimated) ______ do .. __ 3,085 6,615 6,380 6,534 5, 776 5, 771 5,801 5, 210 5, 215 4, 796 5,169 4, 557 3,828 

Federal Reserve notes in circulation .. do_. __ 8,192 5, 931 5,884 6,022 6,143 6, 282 6,503 69I~~ I 6,857 7,080 7, 234 7,432 7,669 
Reserve ratio ________________________ percent __ 90.8 90.8 91.0 91.0 91.2 91.3 91.1 91.0 91.0 91.2 91.0 91.0 

Federal Reserve reportin!( member banks, con- I dition, Wednesday nearest end of month: 
Deposits: 

Demand, adjusted _____________ mil. of doL 23,u50 22,299 22,932 23,431 23,093 23,712 24,311 23,949 24, 544 24,349 24, 277 24,258 24, 32~ 
Demand, except interbank: 

Individuals, partnerships, and corpora-
23,993 23,814 tions. ___ ------------------.mil. of doL 22,324 22,401 22,812 22,518 23, 173 23,612 23,667 24,029 23,719 23,894 23, u62 

States and political subdivisions ___ do ____ 1, 721 1, 595 1,579 1, 820 1, 747 1, 903 1,870 1,604 1, 750 1,876 I, 906 1, 889 1, 780 
United States Government _________ do ____ 1, 475 451 214 332 396 386 390 463 470 591 580 653 s2u 

Time, except interbank, totaL _______ do ____ 5,368 5,455 5,448 5,478 5,465 5,476 5,449 5,443 5,444 5,445 5, 448 5,459 5,410 
Individuals, partnerships, and corpora-

5, 172 tions. --------------------- mil. of doL 5,234 5, 240 5, 273 5, 269 5, 269 5, 240 5, 243 5, 260 5,268 5, 267 5, 285 5, 232 
States and political subdivisions ... do ____ 173 1V6 185 179 171 181 183 174 158 156 160 153 155 

Inter hank, domestic. _______________ .do ____ 9,040 9,065 9,076 9, 253 9,343 9, 043 9, 220 9, 272 9,078 9,355 9,669 9,357 9,405 
Investments, totaL ____________________ do .... 18,715 16, 137 16,368 16,955 17, 124 17,680 17,689 17,872 18,199 18,335 18, 101 18,379 18, 432 

U.S. Govt. direct obligations, totaL. do ____ 12,085 9, 719 9, 950 10,334 10,578 10,812 10,974 11,255 ]), 279 11,251 10,982 11,318 11,860 Bills _______________________________ do ____ 883 611 685 727 742 869 929 1,080 1,074 1,019 785 797 990 
Bonds_------ ____ -------- ________ .. do .. __ 8, 6G7 6, 978 7,051 7,052 7, 653 7, 753 7,833 7,929 7, ~i52 7,949 7, 9li '8, 277 '8,342 
Notes. _____________________________ do. ___ 2, 535 2,130 2, 214 2,555 2,183 2,190 2, 212 2, 246 2, 253 2, 283 2, 280 '2,244 '2, 528 

Obligations guaranteed hy U. 8. Govern-
2, 964 ment__ _______________________ mil. of doL 2, 743 2, 744 2, 766 2, 753 3,115 3,022 3, 038 3, 309 3,316 3,319 3, 330 2, 922 

Other securities. ____ . ________________ do ____ 3, 666 3,675 3,674 3, 855 3, 793 3, 753 3, 693 3, 579 3, 611 3, 768 3, 800 3, 731 3, 650 
Loans, totaL ___________________________ do ____ 11, 370 9, 390 9, 308 9,495 9,828 9, 870 10, 226 10, 453 10, 572 10,903 ll, 024 11, 203 11,259 

C'ommerc'l, indust'l, and agricult'L .. do ____ 6, 728 5,018 5,076 5, 227 5,465 5, 532 5, 673 5, 897 6,047 6, 222 6,-147 6, 554 n, 593 
Open market paper ___ ----------- ____ do ____ 423 301 314 319 347 354 367 371 388 397 397 419 428 
To hrokers and dealrrs in securities_ .do ____ 537 584 458 478 504 465 571 529 478 607 494 531 548 
Other loans for purchasing or carrying I 

422 securities ___________________ mil. of doL 465 459 455 454 445 451 453 439 436 428 431 427 
Real estate loans _____________________ clo ____ 1, 258 1,230 1,229 1, 232 1,228 1, 235 1, 239 1, 244 I, 253 I, 256 1, 257 I, 2GS 1, 256 

~~~~; l~a~:~_ks~: :::::::::::::::::::: ~g:::: I 35 37 35 36 52 40 42 40 43 45 39 37 38 
l, 9(i7 1, 755 1, 737 1, 748 1, 778 I, 799 1, 883 1, 919 1, 924 1, 940 1, 962 1, 966 I, 969 

Tnstallmcnt loans to consumers:• 
By credit unions: 

p 2& 0 24.0 I Loans made ______ .. __________________ do ____ 29.0 25.2 26.4 31.8 34.3 35.3 32.7 30.8 29.6 25.2 '23. 0 
Repayments ______________________ ... do ___ p 28: 1 25.6 26.4 24.4 ?6. 4 26.5 28.3 26.8 27.1 27.0 2S. 9 28.0 r 26.2 
Amount outstanding. end of month __ do ____ r21]. 4 189.2 188.0 190.0 195.4 203.2 210.2 216.1 219.8 222.4 220.5 217.7 , 214.5 

By industrial banking companies: 
p 44 9 Loans made __________________________ do ____ 48.6 44.7 42.4 50.7 51.6 52.5 51.8 49.5 46.1 38.4 43.0 40.8 

Repayments _________________________ do ____ p 47-6 44.6 44.1 42.4 47.5 46.6 47.5 H.O 46.7 46.1 42.4 r 45. 1 44.1 
Amount outstanding, end of month .. do ____ p 297:6 287.7 288.3 288.3 291.5 296.5 301.5 306.3 309.1 309.1 305.1 303.0 300.3 

By personal finance companies: 
p 103.6 Loans made ... _____ ---------- _______ .do ____ 107.6 68.2 67.0 84.9 88.9 85.3 87.0 

85.0 l 86.2 68.5 76.3 '81. 6 
Repayments ______ __________________ do ____ p 03.4 89.3 70.1 69.0 80.3 81.0 80.0 79.3 80.9 81.3 74. 5 79.3 '80. 9 
Amount outstanding, end of month __ do ___ p 537.9 505.4 503.5 501.5 506.1 514.0 519.3 527.0 531.1 536.0 530.0 527.0 r 527.7 

Money and interest rates:§ I 
Bank rates to customers: ________ _!_ ______ -New York City ___________________ percent __ l. g8 2.00 --------- --------- 2.06 --------- --------- 1. 95 --------- --------- 1. 98 

7 other northern and eastern cities .... do ____ 2.46 2. 53 2. 53 --------- --------- 2. 58 --------- --------- 2. 62 --------- --------ll southern and western cities ________ do ____ 2. 99 3.36 3. 25 3.23 --------- 3. 29 --------- --------
Discount rate (N.Y. F. R. Bank) ____ do ____ 1.00 l.OO 1.00 1.00 1.00 1.00 1.00 1. 00 I. 00 1. 00 1.00 I. 00 l.OO 
Federal land bank loans ________________ do ____ 4. oo 4.00 4.00 4.00 4. 00 4.00 4.00 4.00 4.00 4.00 4. 00 4.00 4.00 
Federal intermediate credit bank loans do. ___ 1.50 1.50 1. 50 l. 50 1.50 1. 50 l. 50 1.50 1. 50 1.50 l. 50 1. 50 1. 50 
Open market rates, N.Y. C.: 

Prevail in~ rate: 
Acceptances, prime, bankers, 90 days I I 

percent .. YJ6 Yi•l Yi• Yf• Yf• H& Yf• Yio }io u. I Yf• H• H• C'om'l paper, prime, 4-6 months ____ do ____ H-~s ~Hs )i-% ~Hs )Hs !Hs )-2-% H-% )1 
~· hi l6 h 

Time loans, 90 days (N.Y. S. E.) .. do ____ 1H 1H 1!4 1H 1!4 lH 1H 1)4 I 1H 1H 1H lH H4 
P Preliminary. 'Revised. 
d'To avoid duplication these loans are excluded from the totals. 
§For bond yields seep. S-18. 
•New series. For data beginning 1929 for industrial banking companies, seep. 18 of the September 1940 Survey; for data beginning 1929 for personal finance compauies, see 

table 25, 1!· 26 of _the Septemb_e~ 194\ Survey; data beginning 1929 for credit unions are sbown in table 27, p. 26 of the October 1941 issue. 
tRevised senes. For revisiOns m data on emergency crop loans published in the Survey prior to tbe September 1940 issue, see note marked "t" on p. 76 of tbe February 

1941 Survey. 



S-14 SURVEY OF CURRENT BUSINESS February 1942 

Monthly statistics through December 1939, to-~1941 11940 I 1941 
gether with explanatory notes and references --- ---

I F~~~-~ March I I I I I August I Septem-1 October INovem-to the sources of the data, may be found in the Decem- Decem- Janu- April May June July 1940 Supplement to the Survey ber ber ary ber ber 

FINANCE-Continued 

BANKING-Continued I i 
I I 

Money and interest rates-Continued. 

I 
I Open market rates, N.Y. C.-Continued. 

Average rate: I 
Call loans, renewal (N.Y. S. E.) J.oo! 1.001 percent .. 1.00 1.00 1.00 1. 00 ]. 00 

1. 00 I 1.00 1.00 1.00 1.00 1.00 
U.S. Treasury bills, 3-mo.• ....... do .... . 298 (') (') . 034 .089 . 092 . 082 .089 .097 .1081 .0.551 .049 . 242 

Av. yield, U.S. Treas.notes, 3-5 yrs.cl' .. do .... . 64 .35 .43 . 55 .50 . 52 . 44 . 38 .37 .33 . 34 . 41 . 57 
Savings deposits: i 

Savings banks In New York State: 
5,6271 5, 5551 

I 
Amount due depositors ..•...... mil. of doL 5, 549 5,688 5,664 5,652 5, 661 5,604 5,628 5,575 5, 555 

1 
.5, 554 5, 541 

U.S. Postal Savings: 
1,304 1, 314 1, 318 1,320 1,310 1,304 1,307 Balance to credit of depositors ...•.... do .... I, 314 

1, 3171 1,309 ' 1.311 I, 317 'I, 324 
Balance on deposit In banks ..•....... do .... 28 36 34 33 31 30 30 30 29 28 I 28 27 r 27 

' 
COMMERCIAL FAILURESt 

954 i Orand totaL _________________________ number __ 

1 

8\JS I, 086 I, !24 1, 129 1, 211 1,149 1,119 970 908 735 809 842 
Commercial service, totaL _____________ do ____ 62 48 43 66 58 35 40 36 40 46 I 46 29 38 
Construction, totaL ____________________ do. ___ 63 57 54 58 60 70 63 51 59 76 I 39 57 51 
Manufacturing and mining, totaL •.. _ .do. ___ 146 188 161 182 188 191 181 166 165 166 I 123 138 1G'i 

Mining (coal, oil, miscellaneous) ..... do .... 4 6 7 7 12 8 6 4 9 3 I .5 3 4 
Chemicals and allied products. ______ do .... 11 13 7 7 10 8 4 8 4 .5 l 7 8 1.5 
Food and kindred products __________ do .... 25 30 27 25 39 44 36 25 36 46 i 42 39 39 
Iron and steel products ______________ do ____ 4 6 6 5 5 7 3 5 6 8~ 7 4 1 
Leather and leather products ________ do ____ 6 10 6 7 5 4 10 6 5 12 . 3 5 .5 
Lumber and products ________________ do ____ 12 20 15 24 22 18 22 22 18 10 ! ]] 18 19 
Machinery ___________________________ do .... 5 6 5 15 6 13 5 7 6 71 8 7 
Paper, printing, and publishing ...... do .... 14 11 16 13 18 14 14 19 19 18 4 13 15 
Stone, clay, and glass products ....... do .... 3 3 4 2 4 6 6 4 1 3 3 3 3 
'Textile-mill products and appareL ___ do ____ 42 59 44 42 35 36 52 48 34 31 17 23 ;{3 
Transportation equipment _______ .... do. ___ 1 1 1 5 1 3 3 3 2 2 2 2 2 
Miscellaneous ________________________ do ____ 19 23 23 30 31 30 20 15 25 21 15 12 24 

Retail trade, totaL ____________________ do ____ 540 691 771 719 800 745 735 619 570 585 460 516 529 
Wholesale trade, totaL _________________ do ____ 87 102 95 104 105 108 100 98 74 81 67 69 57 

Liabilities, grand totaL __________ thous. of doL. 13,469 13,309 11,888 13,483 13,444 13,827 10,065 9,449 13,422 11, 134 9, 393 7, 333 9.197 
Commercial service, totaL _____________ do ____ 863 665 359 552 855 573 647 401 500 672 447 358 448 
Construction, totaL ___________________ do .... I, 161 1,043 599 836 765 1,120 913 684 1, 072 l, 732 li94 577 618 
Manufacturing and mining, totaL ..... do. ___ 5, 651 5,928 4, 217 5, 983 3,647 4, 421 2, 777 3,155 6,698 3, 799 4,189 2, 879 3, 827 

Mining (coal, oil, miscellaneous) ..•.. do .... 577 117 197 294 394 202 104 1571 429 56 99 146 328 
Chemicals and allied products ..•.... do .... 

1 

254 441 88 172 78 103 19 82 55 61 18.5 73 226 
Food and kindred products. _________ do ____ 547 2,347 894 1, 052 1,051 1,493 807 451 731 1,503 2, 262 1, 027 763 
Iron and steel and products __________ do ____ .553 708 555 354 215 2.17 93 88 126 280 li6 128 84 
Leather and leather products ......... do .... 159 158 214 127 56 20 110 188 72 314 37 117 63 
Lumber and products _____________ ... do .... l 238 254 293 765 282 451 215 201 597 165 3·!2 333 3on 
Machinery _________________________ .. rlo ____ 1 780 72 29 503 85 271 119 113 346 95 477 229 2fl3 
Paper, printing and publishlng _______ do ____ l 206 259 524 185 523 240 168 251 584 712 103 142 .062 
Stone, clay, and glass products ....... do ____ l 81 422 163 24 25 250 95 16 272 55 17 28 83 
Textile-mill rcroducts and appareL ... do .. __ 877 873 820 600 359 434 712 1,030 562 357 167 238 528 
Transportat on equipment. __________ do ____ 2 15 7 619 119 55 175 328 36 45 

' 269 56 
Miscellaneous ________________________ do .. __ 

1 

1,377 262 433 1, 288 460 645 160 250 2,888 156 427 149 .16-> 
Retail trade, totaL __________________ .. do ..... 4, 323 4, 097 5,084 4, 501 6,128 3, 970 4, 765 3, 591 3, 579 3,492 3. 239 2. 790 :l, 472 
Wholesale trade, totaL _________________ do --· I, 47! 1,576 1, 629 1, 611 2,049 3, 743 963 I, 618 1,573 1,4:39 924 72fl 8:l2 

LIFE INSURANCE 
Association of Life Insurance Presidents: 

26,0021 ARsets, admitted, totalt. _________ mil. of doL. --- 25.170 25,299 25,400 25,551 25,655 25,752 25,888 26, 101) 26, 2·1-' 26, 376 21\ .. 508 
Mortgage loans, totaL _______________ dn ____ 4,697 4, 710 4. 727 4. 744 4, 759 4, 778 4, 796 4,820 4, 851 4, 8R2 4, Q24 4. 959 

Farm._------------------------ __ .. do ____ 663 65~ 665 683 666 669 673 674 721 678 677 675 
Ot..her ______ ------- _________________ do. ___ 4,034 4.052 4, 062 4, 081 4,093 4,109 4,123 4,146 4,130 4, 204 4. 247 4, 284 

Real-estate holdings ___ . _____________ do .... 1, 661 1,1153 1, 643 I, 632 1, 6Jg I, 607 1, 605 1, 593 I, 585 1, ,)7!\ I, 558 ]..)41 
Policy loans and premium notes. ____ do ... _ 2, 398 2,383 2, 371 2, 358 2, 347 2. 335 2,325 2, 312 2,302 2. 293 2, 281 2. 271 
Bond• and stocks held (book value), total 

15,034 15,032 14,971 15,116 15,418 15,718 i mil.orr.oL --- 15, 185 15,243 15,582 11\,814 16, 265 Jr.. 368 
Oov't. (domestic and foreign),totaLdo .. __ 6,889 6,883 6, 744 6, 778 6, 792 6, 788 6,914 6, 987 7, 047 ! 7, 092 7, 391 7,439 U.S. Government_ ______________ do ____ 5,036 5,045 4, 910 4, 943 4,961 4,962 5, 082 5,11\7 5,191 I .), 233 5, 546 5, 603 
Public utility ----------------------do ... _ 3, 784 3, 775 3, 794 3.879 3, 931 3, 965 3, 972 4,043 4,0681 4,108 4, 224 4, 238 Railroad. ___ . ____ . ________________ .rlo .. __ 2,689 2, 702 2, 717 2, 719 2, 717 2, 720 2, 711 2, 737 2, 748 2, 747 2, 763 2, 755 
Other.------------- ----------------do .•.. I, 672 1,672 I, 716 1, 740 1, 74.5 1, 770 1, 821 1,815 1,855 1, 867 1, 887 l, 936 Cash _________________________________ do .... 862 1,006 1,166 I, 144 1,192 I. 201 l, 202 I, 171 1,120 1, J:l9 815 828 

Other admitted as~ets ________________ do .... 518 515 522 557 554 588 542 524 530 .;42 .>3:l ii41 
Insurance written:® i I Policies and certificates, total number 

thousands .. 1, 193 800 689 727 816 784 8121 738 731 I 731 i38 820 759 Group ________ ------- ______________ do. __ 246 67 30 32 43 24 37 1 33 m\ 44 62 !2 38 IndustriaL ... ______________________ do ____ 598 494 439 464 514 502 516 459 438 450 431 499 470 Ordinary _______ ------ ______________ do. ___ 349 238 219 231 259 259 25fi 246 243 2.17 24.5 279 251 Value, totaL _________________ thous. of doL 1,141,316 694, 740 572,44.1 588,359 646, 196 661, 627 657,027 648, 144 660, 125 645, 046 699,549 730, 327 681, 479 
Group._---· -----------------------do .... 298,817 lOR, 003 35,063 43,240 41,992 51,096 46,765 62,997 82,909 71, 689 130,229 71, 794 89,360 IndustriaL _____________________ .• __ do. ___ 186,190 142,371 126,458 136, 166 148.978 147,462 151, 391 135,633 128,783 131,329 128,493 148, 388 141,349 
Ordinary ____ ·----------------------do... 656,309 444,366 410,922 408,953 455,226 463,069 458, 871 449, 534 448,433 442,028 440,827 507, 145 400, 7711 

Premium collections, total® .• ___ ...•.. do ____ , .. - 357, 173 28.5, 226 264, 175 280,753 261,495 265, 108 272, 173 271,482 245,173 2-11,887 261,865 247,966 

~i1l~~~~~=~~~~~~~~~~=~~~~=~~~~~~~J~:~~-I· __ . 
.51, 185 39,681 23, 640 26,494 21,414 25, :;89 29,859 33,693 20,732 21,478 22,840 23, 670 
14,956 15,336 15,932 13,561 12,965 14,142 12,519 13,782 13,149 13,828 14, 637 11,949 
91,469 60,863 56,279 62, 514 61,977 56,964 61,120 .52, 341 56,423 60,842 55, 685 53, JG8 

199,.563 169,346 168, 324 178,184 165, 139 168, 613 168,675 171,666 154,Stl9 1.1fi, 739 168, 703 159, li9 
Life Insunmce Sales Research Bureau: I 

Insurance written, ordinary, totaL .... do .... 879,492 596, 534 522,762 537,557 598, 217 597,203 604, 162 594, 164 582,292 581,171 .581, 998 6.58, 339 .181, 092 
New Enghnd ________________________ do .... j 66,292 40,072 43,440 46, 549 46,533 47,503 49,078 47,099 47,531 44,8.50 4.5. 204 51, 19.5 46, 258 
Middle Atlantic. __ ------------------do .. --1 2.51, 633 159,584 151,318 148,981 160,635 161,810 161, 514 154,975 153,032 147,610 148, 781 181,013 158, 819 
East North CentrnL. ··--------------do .... ,l96, 569 137,459 121,164 126, 136 138, ~12 136,931 140,480 134,008 132,766 131,895 131,3(;7 152.179 ]3!), 360 
West North CentraL. ----------- ... rlo.... 79,864 58, 527 46,963 49,509 54, 634 ' 56,020 57,076 55,069 56,182 5.5, 746 .15, 457 .19, .?2() .>2, 792 
Sonth Atlantic ----------------------do.... 90,218 61,072 49,473 50,217 59,030 60, 5991 61,160 63,413 57,946 61,53.1 fll,ll5 66,130 !)7, 874 
East South CentraL ________________ do ____ [ ;H, 154 25,230 19,207 20,201 25, 156 24,583 24,524 26,792 23.347 24,233 26,5.16 24,84.1 23,383 
West South Central _______________ .. _do____ o4,971l 46,644 35,973 39,829 47,986 43.591 . 41,650 45, 385 43, 173 44,993 43,()19 45, 507 40,553 

~~yg~a~~~:::::::::::::::::::::::~::·~g:::: I ~~; ~0g 16, 370 12, 348 
1 

12, 481 I 14, 517 15, 854 ] 15, 692 15,355 15, l!O 15,624 1.1, ~37 16, 507 13,910 
51,576 

. -~~:~:~-: --~~--~~~- i --~~--~~~- --~~: ~~~-: --~~: ~~~- 52,068 53,205 ! 54, 685 54,562 01,437 52. 743 
Lapse rates ________________ ..... 1925--26=100 ... 93 ' 87 I 

d'Tax-exempt notes. 1 Rate negatiYe. 
l37 companies through 1940 and 36 companies In 1941 havin~ 82 percent or total assets of all United States legal re3erve companies. 
®40 companies through 1940 and 39 companies in 1941 having 81 percent or total life insurance outstanding in ail United States legal reserve companies. 
tRevised series. For <lata beginning January 1940 and an explanation of the revision, seep. 32 of the March 1941 Survey. For previous revision of 1939 data, s~e p. 31 of 

the M ar~h 1940 l'lurvey 
*New series representing rate on new issues offered within the month; tax-exempt bills prior to March 1941, taxable bills thereafter. The series based on dealers' quota-

tions formerly shown has been discontinued since the amount of bills of the stated maturity outstanding has been small and rates were nominal. 
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MONETARY STATISTICS 
Foreign exchange rates:0 

Argentina _______________ dol. per paper peso .. 
Brazil, officia!__ _____________ dol. per milreis __ 
British India _________________ dol. per rupee .. 
Canada ______________ dol. per Canadian doL. 
Chile _______ --------------------dol. per peso __ Colombia ______________________________ do ___ _ 
Germany ________________ dol. per reichsmark .. 
Italy ____________________________ dol. per lira __ 
Japan __ ------------------------dol. per yen __ Mexico ________________________ .dol. per peso .. 
Sweden._--------------- _____ dol. per krona __ 
United Kingdom _________________ dol. per£ .. 

Gold: 

0.298 
.061 
. 301 
. 874 

(') 
. 570 

(') 
(2) 
(2) 
. 206 

(') 
4.035 

Monetary stock, U. s _____________ mil. of doL 22,737 
Movement, foreign: 

Net release from earmark® __ thous. of doL_ -99, 705 
Exports __ ----------------------------do ____________ _ 
Imports ______________________________ do ____ ----- __ _ 

Production, estimated world total, outside 
U.S. S. R _________________ thous. of doL ---------

Reported monthly, total, ____________ do ____ - ---· 
Africa ___ ----------- ________________ do ___ _ 
Canada. _____ ------------ __________ do ____ . _______ _ 
United States. ---------------------do ____ ------ __ 

Receipts at mint, domestic (unrefined) 
fine ounces __ 278,210 

Currency in circulation, totaL_ _____ mil. of doL. 11, !GO 
Silver: 

Exports ________________________ thous. of doL __ -------
Imports. __ .. ___ ._. _______________ • ____ . do. __ _ 
Price at New Yorio __________ dol. per fine oz.. . 351 
Production, world .......... thous. of fine oz .. 

Canada§ ____ • ------------------------do. ___ -. 
Mexico _______________________________ do ____ . 
United States ________________________ do .... __ _ 

Stocks, refinery, end of month: 
United States ________________________ do ____ _ 

CORPORATION PROFITS 
(Quarterly} 

Federal Reserve Bank of New York: 
Industrial corporations, total (167 cos.)t 

mil.ofdoL _______ _ 
Autos, parts, and accessories (28 cos.).do ___ _ 
Chemicals (13 cos.) ___________________ do ___ _ 
Food and beverages (19 cos.) _________ do ___ _ 
Machinery and machine manufacturing 

(17 cos.) ______________________ mil. of doL 
Metals and mining (12 cos.) __________ do ____________ _ 
Petroleum (13 cos.) ___________________ do _____ _ 
Steel (11 cos.) ________________________ do _____ _ 
Miscellaneous (54 cos.) t--------------do _____ _ 

Public utilities, except steam railways and 
telephone companies (net income) (52 cos.) 

mil. of doL--
Federal Communications Commission: 

Telephones (net op. income) (91 cos.} .. do ____ _ 
Interstate Commerce Commission: 

Railways, class I (net income) _________ do .... __ 
Standard and Poor's Corporation (earnings):t. 

Combined index, unadjusted• ...• 1926=100 .. 
Industrials (119 cos.) _________________ do ___ _ 
Railroads (class 1) • ------------------do ___ _ Utilities (13 cos.) _____________________ do ___ _ 

PUBLlC FINANCE (FEDERAL) 

p ll6. 2 
p 121. 1 

p 83.0 
p 12t). 2 

Debt, gross, end of month __________ mil. of doL. 57,938 
Public issues: 

Interest bearing ______________________ do.... 50,469 
Noninterest bearing __________________ do____ 487 

Special issues to government agencies and 
trust funds _____________________ miJ. of doL fi, 982 

Obligations fully guaranteed by U. S. Gov't.: 
Total amount outstandingci"f ____ miJ. of doL 1), 314 

By agcncies:ci" 
Federal Farm Mortgage Corp _____ .do____ 1, 269 
Home Owners' Loan Corporationt.do____ 2, 409 
Reconstruction Finance Corp ...... do.... 1, 802 

Expenditures, totalt _____________ thous. of doL. 2,657.103 
National defense• ----------------------do ____ 1,846.555 
Agricultural adjustment program• _____ do ____ 1!2, 840 
Unemployment relief* ________________ .do____ ll4, R05 
Transfers to trust accountf _____________ do ____ l 8, 750 
Interest on debt* _______________________ do ____ z:;z. 446 
Debt retircments _______________________ do.... 1.5, 553 
All othcr*------------------------------do .... 226,154 

FINANCE-Continued 
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959,880 1,124,095 
44, 232 26, 764 

132,075 105, 707 
168,554 14,311 
24, 828 8, 556 
2, 654 1 34, 223 

268, 029 250, 054 

1, 269 
2, 409 
2,101 

1,882,011 
1,319,955 

32,456 
108,493 

6,200 
169,359 

7, 951 
237, 599 

70 (•) 
4, 221 (•) 
. 348 . 348 

1, 640 

5, 087 4, 631 

1, 036 

53,584 

46,377 
544 

6, 664 

6,930 

I, 209 
2, 409 
2, 101 

2,089,336 
1,527,001 

57, 86.) 
109, 414 
45,010 
74, G04 
6, 710 

208,731 

2, 739 

55,040 

47,729 
.)04 

G. 800 

1,26\:l 
2, 409 
1,802 

1,8(}(),445 
1,43fo,699 

71, 820 
95,347 
9, 750 

1,), 490 
2, 740 

22~, 000 

• Preliminary. • Publication of data discontinued. 'Revised. ' Average for May 1-20. 'No quotation. 'Average for June 1-14. • Average for July 1-25. 
0No quotation for Belgium, France, and the Netherlands since June 1940. ci"'l'he total includes guaranteed debentures of certain agencies not shown separately. 
®Or increase in earmarked gold(-). eNumber of companies varies slightly. 6Formerly Standard Statistics Co., Inc. 
•New series. Earlier data on new items under Federal expenditures are shown in table 31, p. 23 of the November 1941 Survey. 
tRevised series. Beginning July 1940 social security employment taxes are appropriated directly to the old-age and survivors insurance trust funds and do not appear 

as transfers under expenditures, as formerly; earlier data on total expenditures and transfers to trust accounts have, therefore, been revised to exclude transfers to this fund 
(net receipts on p. S-16 similarly exclude amounts transferred to this fund); for revised data beginning January 1937, see table 31, p. 23 of the November 1941 Survey. Data 
for total obligations guaranteed by the United States and for the Home Owners' Loan Corporation have been revised beginning September 1939 to exclude matured debt. 
funds for payment of which have been deposited with the Treasury; earlier data shown in the Survey similarly exclude matured debt. 

t1'he reduction of one company from the number shown in the 1940 Supplement was due to a merger during the second quarter of 1940. 
§Data reported by the Canadian Government; see note marked "§" on p. 33 of the June 1941 Survey. 
,Beginning with April1940, where direct reports from foreign countries are lacking, available reports of the American Bureau of Metal Statistics are used. When no cur

rent reports are available at the time of compilation, the last reported figure is carried forward. The comparability of the data has been affected by these substitutions. Data 
for Belgian Congo and Sierra Leone, formerly included in figures for Africa and total reported monthly, are excluded beginning May 1940 and April1941, respectively, as reports 
are not available. During recent years. the reported figures for Belgian Congo amounted to between I~~ and 2 percent of the total reported for Africa: production for Sierra 
Leone is of minor importance. 'l'he total reported monthly has been revised to include exports of gold from Nicaragua, representing approximately 90 percent of the total 
production of that country. 
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Monthly statistics through December 1939, to· I' 1941 11940 I 
gether with explan,.tory notes and references ------
to the sources of the data, may be found in the Decem· Decem·\ Janu· I Febru· I March I April 
1940 Supplement to the Survey ber her 
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FINANCE (FEDERAL)-Con. PUBLIC 
Receipts, tot 

Receipts 
Customs .. 
Internal re 

Income t. 
Social se 

Taxe• from 

al. ................. thous. or dol.. , net• ________________________ do ____ 
............................. do .... 
venue, total. ................ do .... 
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Government 
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stork transfers, etc.® ........ do .... 
corporations and credit agencies: 
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.d stork) ............... mil. or doL ferre 
Loans 
Home 
Farm 

to railroads .................. do .... 
and housing mortgage loans. do .... 
mortgage and other agricultural 

s ....................... mil. of doL loan 
All oth 

TJ. 8. ob 
~r ........................... do .... 
ligations, direct and fully guaran· 

teed .. ........................ mil. of doL 
Business 
Property 
All other 

property ................... do .... 
held for sale ................ do .... 
assets .......... _ ........... do .. __ 

Liabilities , other than Interagency, total 
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otes, and debentures: Bonds, n 
Guara 
Other. 

nteed by the U. S ............ do .... 
............................. do .... 

Other lia 
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Proprietar 

ment. .. 
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ownecl interests .............. do .... 
y interests or the u. s. Govern· 
........................ mil. of doL 
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FIN AN CE-Continued 

I 
740,929 371,605 673,690 11.566,871 602, 443 
740, 226 339, 778 541,352 1,566,408 565,418 

29, 783 33, 257 21,630 39,950 49, 197 
692,937 319, !G9 502, 046 1,513,017 362,005 
428, 722 62,759 104. 408 1,207,513 74,881 

34,498 46,613 193,379 34, 131 43,053 

2,208 1,881 1,910 2, 098 I,7H 
1, 306 1,271 1, 025 801 842 

12,500 I2, 645 12,676 12,909 13,282 
8, 682 8, 639 8, 614 8,681 8, 796 

1, 221 1, I74 1, 136 ' 1, 1!.1 I, 103 
516 523 518 523 523 

2, 390 2, 424 2, 395 2,406 2, 427 

3, 257 3, 208 3, 212 3, 251 3, 334 
1, 298 1, 309 1, 352 1,386 1,409 

829 850 863 880 897 
593 .599 600 602 608 

1, 141 1,190 1, 206 1, 245 I, 297 
1, 257 I,367 1,392 1, 501 1, 685 

8, 526 8, 599 8, 592 8, 696 9, 377 

5, 917 5, 915 5, 914 5, 916 6, 560 
1, 395 1, 389 1,386 1, 390 I, 385 
1, 214 I, 294 I, 292 1, 391 1,432 

415 417 418 421 422 

3, 559 3,629 3, 666 3, 792 3,484 

1941 

I May ! June 

I I 

541, 159 1,277,092 
393,683 1,276,009 
41,060 38,217 

482,858 1,211,087 
63,271 

916.170 I 165,204 31,817 

1, i30 1,690 
770 754 

I3, 108 13,2771 
8,800 8, 804 

1,099 I ··u; I 505 
2,436 2, 445 

3, 288 3,227 
I,472 1,m I 

905 925 
623 636 

1, 392 I, 497 
1, 389 1,415 

9, 297 9,417 

6, 371 6,370 
1, 434 1,443 
1, 492 1, 604 

423 424 

3,388 3,436 1 

I 

February 1942 

I J I i • t I Scp· I 0 b INovem· 
, u Y 1 ""ugus tember --~~ 

455, 556 553, 833 
412,942 396, 510 
36,743 34, 511 

399,783 500,132 
83,668 58,674 
47,926 ] 72, 696 

2, 222 2, 246 
787 927 

13,853 13,882 
8, 756 8, 826 

1,101 1,076 
497 497 

2, 413 2, 413 

3, 191 
3,1521 I,M3 1, 690 

947 967 
653 664 

1, 567 1, 625 
I, 930 1, 800 

10, 142 10,123 

6,939 6, 937 
I, 442 1, 445 
I, 761 I, 741 

425 426 

3, 286 3, 333 

1,13 6,0i9 
4,914 

6, 114 
6,506 

9, 917 
-, 1D7 

1,13 
3 

1,07 
77 

31 

1 

1 

2,107 
em 

4,076 
8, 8il4 

1 ,075 
497 I 

2, 427 

3,128 
l 

1 
1 

• 738 

968 
671 

, 710 
,862 

1 
1 

0,231 

6, 937 
,434 
,859 
427 

3,418 

·-----

488,758 730, I98 
445,293 563,949 

34,040 29,967 
431,294 682,682 
68,308 66,229 
48,910 I80, 561 

2, 3\2 
1, 044 

14,452 14,580 
9,0:J3 9, OOI 

I, 074 1,on 
484 483 

2, ·113 2, 401 

'3, 1(15 3,112 
1, nt>7 1, 933 

1,015 1, 021 
689 698 

1,80fi 1, 879 
1.911 1, 980 

10.306 9,690 

G, 938 6. 324 
7 1, 41() 1,393 

I, 952 I, 974 
428 430 

3, 71s I 4, 459 
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standing 
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2,938,413 
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l,712,f>35 1,80!,249 1,939,%6 1.982,:157 '2,019,992 '7,088,763 ''2,152,711 12,230,358 
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2,363,687 2,54 1,142 
,058 

2,820,257 2,880,470 
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and trust companies, including 
vers ................. thous. of doL. recei 
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In sura 
Mortg 
Railro 
All oth 
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er uncler Recti on 5 .. ........ do .... 
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uidat.ing projects (inclnding financ· Sclf·liq 

ing r 
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pluse 
Finane 

and 
Loans t 

partie! 

epa irs) .............. thous. of doL. 
ing or exports of agricultnral sur· 
s .................... thons. ofiloL. 
in~ or agricultural ~ommodities 

livestock ............. thous. of doL. 
0 husinegs enterprises (including 
{lations) ............. thons. or doL 

National defense under the Act or J unc 25, 
1940•. ---··-- ·-·-·-····· ... thous. of doL. 

Totai,B ank Conservation Act, as amended 
thous. of doL 

Dminag 
Other lo 

e, levee, irrigation, etc. ---~--do ____ 
ans and authorizatlonst ...... do .... 

PITAL FLOTATIONS 
ecurlty Registrationst 

CA 
s 

(Secvri 
Total securi 

ties and Exchanqe Commission) 
ties effective under the Securities 

Act of 19 
Substitute 
Re~!stered 
Registered 

33 .. _ ................ thous. of doL 
~ecurities* __________________ do ____ 
for account of others ........ do .... 
for account of lssners, exclusive or 

ute securities ........ thous. of doL. substit 
Not prop 
Proposed 

Casto 
Com 

etc 
Expe 

Net pr 
To b 

Ne 
Pt 

s 

osed for sale ................. do .... 
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!flotation: 
pensation to underwriters, agents, 
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nses ................ _ ........ do .... 
oceeds, total. ................ do .... 
e used for: 
.w money .......... _ ........ do .... 
trcha"e of: 
ecurities for investment. .... do .. _. 
ecuritie• for af!iliation ....... do .... s 

0 ther assets .................. do .... 
payment offunded debt.- ... do .... 
payment or other debt ...... do .... 
tirement or preferred stock_.do .•.. 

Re 
Re 
Re 
Or 
M 

ganization expense ........... do ..•. 
iscellaneous .................. do .... 

763, 653 

79,887 115,028 
3,161 4, 268 

830 1, 998 
186, 483 165, 118 
462,496 473,881 

1, 315 3,360 

17,578 19, 511 

0 47 

4:l4 443 

152. 385 121,678 

784,396 51,387 

426, 741 556, 711 
72,814 83,460 

74U, 896 11.1, 875 

121,862 322,618 
25 0 

9, 581 4,859 

112, 256 317,760 
51,010 25,594 

1, 8IO 6, 882 
348 I, 626 

59,088 283,658 

22, 502 33,863 

IO, 005 4, 612 
5,347 249 

0 173 
6,052 223,900 

11,634 1, 934 
3,458 18, 256 

0 0 
90 672 

770, 730 708,580 773,899 771, 727 

112,026 108. 7'11 105,808 102,702 
3, 998 4, 262 4,368 4, 813 
1. 906 1, 790 1, 742 1, 722 

W8,044 169,027 172,452 173,118 
481,961 481,977 486,877 486, 938 

2, 795 2, 753 2, 1152 2,435 

19,486 19, 443 18,644 18,615 

471 
47 47 47 

443 443 443 443 

119,061 1117,464 115, 827 114,478 

71,249 93,912 137, 171 188,244 

649,I95 468,853 463,248 460,313 
83,231 82,897 83,161 75, 859 
90,936 ass. 378 I 389, 2oo 390,389 

I 
I 

I 
I I 

I i 

415,699 183,098 I62, 828 186,996 
0 0 2, 397 0 

25,150 3, 514 0 32,048 

390,549 179,584 160, 43I 154,948 
24,620 18, 242 33,033 62, 174 

I I I 

2, 3841 10,677 I, li41 4, 267 
1, 261 874 720 li51 

353,990 159,2941122,411 89,839 

18,I47 I3, 069 46, 800 20,182 

152, 842 0 23,493 11,335 1 
0 I,372 0 
0 0 133 1, 564 

154,049 128,973 46,038 54, 6oO 
2, 093 !3, 000 540 1,802 

25,711 2, 268 5,069 175 
0 (•) 0 8 

I, 148 613 337 120 

96,702 92,938 99,304 
4, 594 4, 356 3,918 
1. 696 I, 669 1, 628 

174,640 17fl,579 177,864 
469, 658 469,634 461, .567 

2, 408 2, 365 2, 308 

1s, 55o 1 18,490 18,291 

47 I 47 47 

429 439 437 

154,305 151,733 150,462 

239, 194 306,243 355, 741 

458, 471 1455, 198 451,429 
74, 497 78, 622 78.626 

391,090 1 390, 766 435,102 

i 

i 

i 
272, 521 163,584 648,401 

665 216 374 
76, 515 11,838 29,481 

I95, 341 151, 530 518, 545 
30,86I 2, 297 327,760 

3, 983 2. 726 I, 272 
727 1, 055 I, 749 

159,770 145, 452 287, 765 

12,642 17,493 148,024 

2, 256 4,853 2,211 
100 0 0 

0 700 20 
144,390 113,247 130,033 

206 2, 546 7,476 
101 6,598 0 

6 0 0 
69 I5 2 

737,864 

89,787 ' 
3, 574 
I, 551 

180,517 
460,953 

1, 482 

18,124 

47 

437 

149. 603 

409, 626 

738 

K 0,088 
3,370 

85,310 

I8 
46 

1 

1 

I 

.mz 
2, 787 
0, 813 

,469 

3, 266 
I, 389 

186,389 
447.771 

1, ·12.5 

8, OS.5 17, 737 

47 -17 

436 434 

-,122 I 142, (\18 I41 

-. ooi I 'fi94, 087 5Gi 

435,828 43' 
77, 2431 7 

3. 2381431, 3:l5 
6, 962 I' 74, 343 
9, 797 I 734,10G 5:J4, 915 1\0' 

I 

108, 230 17 
0 

10,748 3 

97,482 14 
6, 397 

1, 595 
493 

88,998 13 

18,923 2 

9, 630 
0 
0 

58, 520 10 
0 

1, 897 
0 

28 

I 

i 
I 

o.o-12 I 
60 

l, 8S5 

) 54, 477 
212 

4,105 

4,008 150.159 
2, 53f.i 5. 305 

9f.4 
619 

9, 988 

8,433 

3, 728 
0 
0 

4, 708 
1, 21:l 
I, 82a 

0 
83 

1, 7?4 
81\:l 

142, 267 

83,233 

552 
0 

4,832 
43,754 
9,071 

813 
0 

13 

82,986 
3, 161 
1, 365 

187,185 
447,510 

1, :;9s 

17, f\71 

434 

145,654 

785,226 

429, 898 
7-1,044 

703,940 

193, 4lli 
1,2.17 
3, 744 

188.415 
2, 349 

2, 703 
776 

182,587 

71,976 

9, G6:J 
0 
0 

22, 401 
12, 591 

485 
0 

65,471 

• Revised. • Less than $500. ,Includes repayments unallocated, pending advices, at end or month. 
tRevised series. For revised data on income taxes beginning September 1936, see table 50, p. 18 of the November 1940 Survey. Data on total loans of the Reconstruction 

Finance Corporation and "other loans and authorizations" revised beginning January 1037 to exclude a Joan or $146,500,000 to the Rural Electrification Administration, ad· 
vanced in varying amounts during 1937-39, now classified under allocations; this loan has been excluded from data shown in the Survey beginning with the October 1940 Issue. 
Certain other comparatively small revisions have been made in the grand total; currently such revisions are not carried into the detail. Data on security registrations revised 
beginning January 1938, see table 47, p. 15 or the November 1940 Survey. 

• New series. The new item or "net receipts" excludes social security employment taxes appropriated directly to the Federal old·age and survivors insurance trust fund; 
for data beginning January 1937, Ree table 50, p. 18 or the November 1940 Survey. For data beginning 1938 for substitute securities, see table 47, p. 15 or the November 1940 
Issue. National defense data include loans, participations and purchases of capital stock in corporations created by the Reconstmction Finance Corporation to aid In na· 
tiona! defmse. 

®Because of changes in the tax rate under the Revenue Act of 1941, the series on collections from admissions to theaters and stock transfers which were included for the 
purpose of showinr: trends in the volume of business in these fields of industry, rather than from a revenue standpoint, have been discontinued in the Survey, Data shown 
above exclude collections from national defense taxes under the Revenue Act of 1940. 
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gether with explanatory notes and references ------ -----.------,,-------,-----.----.---.----.---.-----.----.---
Monthly statistics through December 1939, to-,1941 11940 I 1941 

to the sources of the data, may be found in the Decem- Decem- Janu- I Febru-1 M r b I April I May I June 11uly I August I Sepbteerm·l Obcetro· INobveerm-
1940 Supplement to the Survey ber ber ary ary a c 

FINANCE-Continued 

CAPITAL FLOTATIONS-Continued 

Security Reglstratlonst-Continued 
(Securlliu and E:rchanot Commiuilm) 

Gross amount of securities !ess securities re-
served for conversion or substitution, total 

tbous. of doL 116,737 318,856 I 393,713 182, 543 157, 514 182,325 
Type of security: 

Secured bonds ..••••...•.•.•.•.•.•... do .••. 50,983 147,045 135, 36.~ 133, 159 82,670 89,770 
Unsecured bonds .....••..•.•.....••.. do .... 7,179 107,318 60,037 2, 983 0 33,288 
Preferred stock ..........•.•........•. do .... 15,312 48,907 6, 537 37,565 48,422 10,570 
Common stock .................•...•. rlo .... 35,262 15, 552 31,826 8, 832 2, 151 44,010 
Certificates of participation, etc ...... do .... 8,000 35 5,598 5 24,270 4,687 

Type of reJ::istraut: 
E~tractlve industries ....•••••..•..•.. do .... 0 250 0 0 0 571 
Manufacturing industries .•.•..•..... do .... 30,340 115,944 114,377 24,097 41,013 65,136 
Financial anrl investment ....•.•..... do .... 10,703 19,353 162,693 2,983 25,976 72,221 
Transportatfon and communicatlons.do .... 22,539 209 69,488 0 2,468 6,074 
Electric light, power, beat, gas and water 

thous. of doL 52,242 171,360 43,668 151, 341 87,729 37,061 
Other .......•..••••..••••......•..... do -- 913 11,740 3, 487 4,122 329 I, 263 

Securities Issuedt 
(Commercial and Financial Chronicle) 

Securltie~ Issued, by type of security, total (new 
capital and refunding)_ ...... tbous. of doL 216,428 •613, 610 420,835 334,037 •394,428 920,916 

New capital, totaL .................... do .... 121,001 '189, 761 95,461 77,056 182,311 746, 178 
Domestic, totaL ....•.............•.. do ..•. 121,001 •189, 761 95,461 77, 056 182,311 745,328 

Corporate, totaL ..•...•........•.. do .... 59,466 62, 199 52,929 31,550 86,634 39,470 
Bonds and notes: 

Long term ...........•......... do .... 41,052 44,850 50,348 24,851 55,972 28,437 
Short term .................••. .do .... 5,000 1,000 330 637 0 641 

Preferred stocks .......•.......... do .... 13,360 9, 703 1,154 3, 752 29,468 7, 324 
Common stocb .................. do .... 54 6, 645 1, 096 2,310 1, 195 3, 068 

Farm loan and other Government agen-
cies ...........•.......... tho us. of doL. 19,520 0 2,200 8,125 9, 440 645,442 

Municipal, State, etc ......•..•.•... do .... 42,015 •127, 563 40,332 37, 381 86,237 60,416 
Foreign, totaL ......•................ do .... 0 0 0 0 0 850 

Corporate ...••.•...•..•............ do .... 0 0 0 0 0 0 
Government ....••..•...•..•...•.•. do .... 0 0 0 0 0 0 
United States possessions ........•. do .... 0 0 0 0 0 850 

Refunding, totaL .......•.............• do .... 95,427 •423. 849 325,374 256,981 •212,117 174, 738 
Domestic, totaL ..........•.......... do .... 95,427 •423, 849 325,374 256,981 •212, 117 174,738 

Corporate, totaL ............•..... do .•. 52,055 334,580 271,388 227,012 115,288 107, 181 
Bonds and notes: 

Long term ........•............ do .••. 50,321 '292, 017 251,892 208,911 83,680 106,472 
Short term ....••.•....••....... do .... 0 0 16, 670 703 0 709 

Preferred stocks .................. do .••. 1, 734 38,702 2, 286 17, 398 31,607 0 
Common stocks .•................ do .... 0 3,861 540 0 0 0 

Farm loan and other government agen· 
cies ...................•.. thous. of doL. 25,100 14,300 30,800 17,425 4,000 27,725 

Municipal, State, etc .............• .do .... 18,273 '74, 969 23,186 12,544 92,829 39,833 
Foreign, totaL ..•..•................. do .... 0 0 0 0 0 0 

Corporate ......•.••.••........•.... do .... 0 0 0 0 0 0 
Government ..............•........ do .•.. 0 0 0 0 0 0 
United States possessions .......... do .... 0 0 0 0 0 0 

Corporate securities Issued by type of borrower, 
totaL ...... _ ..........•...... thous. of doL 111,520 396,778 324,316 258,562 201,922 146,650 

New capital, totaL •................... do .... 59,466 62,199 52,929 31,550 86,634 39,470 
IndustriaL .......................... do .... 24,018 19,057 10,243 6, 311 26,612 8, 781 
Investment trusts, trading, and holding 

companies, etc ......•...••. thous. of doL. 0 0 0 0 0 0 
Land, buildin~s, etc .................. do .... 0 0 155 65 106 47 
Public utilities ....................... do .... 7,203 5, 336 10,715 6,527 39,661 18,401 
Railroads ............................ do .... 27,745 12,030 30,395 18,010 3,120 9,100 
Shipping and miscellaneous .......... do .... 500 25,776 1, 421 637 17,136 3, 141 

Refunding, totaL ...........•..••...... do .... 52,055 334,580 271,388 227,012 115,288 107,181 
IndustriaL .......................... do .... 16,880 33,575 99,406 1, 107 41,500 37,007 
Investment trusts, trading, and holding 

companies, etc ............. tbous. of doL. u 4, 000 0 0 0 0 
Land, buildings, etc .................. do .... 3,835 1, 202 3, 837 11,250 2,876 1, 929 
Public utilities ....................... do .... 31,339 221,274 134,940 161,424 67,602 39,186 
Railroads ............................ do .... 0 0 9, 790 50,718 3,000 4,000 
Shipping and miscellaneous .......... do .... 0 74,529 23,415 2,513 309 25,059 

Domestic issues for productive uses (Moody's):• 
75 TotaL ........•....•............. mil. of doL --- ~----- 139 80 51 102 

Corporate ............................ do .... --------- 28 47 27 53 23 
Municipal, State, etc .......••........ do .... ---- ---- 111 33 24 49 52 

(Bond Buver) 
State and municipal issues: 

Permanent (long term) ....•.•.. thous. of doL. 67,225 202,402 '77, 938 190,249 104,216 101, 656 
Temporary (short term) ..••........... do .... 81,508 96, 146 175,389 177,957 63,074 89,394 

COMMODITY MARKETS 
Volume of trading in grain futures: 

WbeaL .......................... m!l. of bu .. 294 283 228 277 439 432 
Corn ........................•.......... do .... 89 68 47 44 58 57 

SECURITY MARKETS 
Brokers' Balances (N. Y. S. E. members 

carrying margin accounts) 
Customers' debit balances (net) .... mil. of doL. 600 677 661 634 633 

6061 Cash on hand and in banks ...........•.. do .•.. 211 204 207 199 199 199 
Money borrowed .......................... do .... 368 427 399 375 387 368 
Customers' free credit balances ........... do .... 289 281 275 267 268 265 

• Revised. 

269,620 161,071 413,842 IJOS, 038 

88,434 111,480 0 34,326 
49,500 1,000 268,286 46,088 
75,181 21,980 23,094 4, 434 
56,404 21, 111 94,336 18,027 

100 5, 499 28,126 363 

250 1,687 0 0 
123,499 15,605 17, 166 57,245 

3, 301 5, 260 4,190 11,223 
8, 171 16,690 354, 273 0 

133,644 121,829 18,094 34,326 
755 0 20,119 5, 244 

881, 131 405,839 612,092 470, 728 
106. 750 519,255 296,024 360,284 
106,750 519,005 295,624 360, 284 
63,874 90,467 43,569 327,403 

60,945 74,636 30,377 323,825 
55 2.010 0 0 
0 10,387 9,825 1,603 

2,875 3, 434 3, 367 1, 975 

369,741 5,440 212,212 0 
37,436 58,797 39,843 32,881 

0 250 400 0 
0 0 0 0 
0 0 0 0 
0 250 400 0 

299,089 361,876 316,068 110, 444 
299,089 361,876 316,068 110, 444 
197,102 113,390 86,468 74, 427 

161, 757 108,087 75,793 72, 530 
0 0 0 0 

35,345 5, 303 10, 525 1, 897 
0 0 150 0 

222,860 28,300 215,553 25,420 
73,687 25,626 14,047 10, 597 

0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0 0 

260,976 203,857 130,038 401,830 
63,874 90,467 43,569 327, 403 
19,459 29,454 4,068 52,018 

0 0 0 0 
0 386 0 0 

3, 775 7,584 10,559 238,085 
36, 715 51,235 22,852 23,300 
3, 925 1,808 6,090 14,000 

197, 102 113,390 86,468 74,427 
51,170 21,886 34,875 2, 497 

0 0 0 0 
2,875 328 0 245 

138,882 83, 317 45,593 71, 625 
0 6, 860 0 0 

4,175 1,000 6,000 60 

89 113 67 303 
54 63 38 281 
35 50 29 22 

'115, 987 •144, 806 151, 610 '48, 317 
138,683 81,995 150,913 169,942 

548 504 457 531 
77 53 37 77 

622 616 628 
6281 185 186 189 189 

403 395 388 460 
262 255 266 262 

174,849 1149,559 

18,249 44,128 
91,658 10,000 
14,978 13,138 
46,213 80,723 
3, 750 991 

121 0 
24,800 80,229 

3, 750 10,579 
104,689 1,848 

22,737 48,760 
18, 751 8,143 

273,400 299,302 
64,856 132,066 
64,856 132,066 
34,265 103,261 

22, 140 49,626 
0 0 

8, 458 2, 700 
3,667 50,935 

0 0 
30,591 28,805 

0 0 
0 0 
0 0 
0 0 

208,544 167,236 
208,544 167,236 
161,391 97,050 

155, 881 96,250 
0 0 

5, 398 800 
112 0 

26,955 34,822 
20,198 35,364 

0 0 
0 0 
0 0 
0 0 

195,656 200,311 
34,265 103,261 
11, 552 63,178 

0 0 
230 214 

7, 922 5,840 
7,060 21,329 
7, 500 12, 700 

161,391 97,050 
22,782 16,336 

0 0 
1, 674 2,056 

102,098 74,658 
34, 837 4,000 

0 0 

47 63 
25 53 
22 10 

'65, 150 '78, 761 
53,669 93, 123 

500 454 
103 93 

633 628 
196 186 
396 414 
260 255 

190,7 

47,08 

90 

5 
50 
0 

29 

50,7 
6,60 

75,8 
10,52 6 

15,4 
38,10 

80 
2 
0 
3 

11,17 
68,56 

55,01 R 
& 2,45 

237,81 5 
9 
9 

110,37 
110,37 
89,42 

82,39 9 
5 
5 
9 

57 
2,64 
3,80 

20,95 
0 
2 
0 
0 
0 
0 
6 
6 
4 

127,43 
127,43 
42,38 

29,33 6 
0 
9 
0 

13,04 

31,67 5 
7 
0 
0 
0 
0 

53,37 

131,81 
89,42 
43,57 

40,68 

0 
0 
7 
0 
2 
4 

90 

1,21 
3,95 

42,38 
16,8 

3,65 
0 
4 
I 
u 
0 

21,84 

6 
4 
I 

'63,58 
'113, 65 

2~ 
7 

62 5 
5 
9 
4 

19 
40 
26 

1 The indicated totals include face amount certificates not included in the break-down by type of security as follows: January, $154,350,000; August, $4,800,000; October, 
$579,000. 

tFor revisions in 1939 data from Commercial and Financial Chronicle, see notes marked 'T' on p. 34 of the September 1940 and p. 35 of the March 1941 Survey. 
•New series. For data on domestic issues for productive uses beginning 1921, see table 34, p. 17 of the September 1940 Survey. 
tRevised series. Data on security registrations revised beginning January 1938; see table 47, p. 15 of the November 1940 Survey. 



S-18 SURVEY OF CURRENT BUSINESS February 1942 

Monthly statistics through December 1939, to-~1941 11940 \-----,----,----,-----,----..-=1:..:9:..:4:..:1:___,----,---,----,----,---gether with explanatory notes and references --- ---

1 

to the sources of the data, may be found in the Decem- Decem- Janu- I Febru-1 March I April I May I June July I August I Sep- I October INovem-
1940 Supplement to the Survey ber ber ary ary tember ber 

FIN AN CE-Continued 

SECURITY MARKET8-Continued 
I 

i 
i 

Bonds I 

Prices: 
Average price of all listed bonds (N.Y. S. E.) 

dollars .. 94.50 93.84 93.05 92.72 93.73 94.32 
Dompstic ____________________________ do .... 96.69 98.10 97.16 96.82 97.73 98.25 
Foreign ______________________________ do .••. 56.27 45.07 45.81 45.47 46.28 47.01 

Standard and Poor's Corporatlcn: 
High grade (15 bonds)t __ dol. per $100 bond .. 117.5 117.7 117.7 116.7 116.9 116.8 
Medium and lower grade: t 

97.5 98.4 Composite (50 bonds) ______________ do ____ 97.4 98.1 99.2 99.5 
Industrials (10 bonds) ____________ do ____ 105.0 102.8 103.0 101.7 102.2 103.1 
Pu!Jlir utilities (20 bonds) ________ do .... 104.7 105.3 105.6 103.8 104.6 106.0 
Rails (20 bonds) __________________ do ____ 82.4 86.2 89.0 87.1 88.4 89.5 

Defaulted (15 bondslt----------------do ____ 21.9 16.4 17.9 17.5 19.3 20.7 
Domestic municipals (15 bonds) ••..•. do .... 125.9 129.3 127.8 125.6 12b.4 126.8 

U. S. TreASury bondst _________________ do .... 110.7 111.8 110.4 108.8 110.1 110.8 
Sales (Securities and Exchange Commission): 

Total on all redstered exchanges: 
Market value ..•••.....•.•• thous. of doL --·-· 125,383 147, 635 91,476 118,8~1 133,274 
Face value _________________________ do ..•. - ·------ 248,906 276,042 148,219 235,872 269,892 

On New York Stock Exchange: 
Market value ______ ------------ .••. do .. __ ------- 103,243 125,090 75,999 96,162 109.867 
Face value. ___ -------------- ....... do.--- 221,475 248,732 130,068 209,379 242,720 

Exclusive of stopped sales (N.Y. S. E.), 
face value. totaL •..•. thous. of doL 224,737 211,237 230,987 123,647 214,382 209,471 

U.S. Government ............. do .... I, 781 2,206 2, 707 2, 224 1,417 1,497 
Other than U. S, Govt., totaL.do ..•. 222,956 209,031 228,280 121,423 212.965 207.974 

Domestic. __ ---------- _______ do .... 205,251 190,149 212,637 109,265 199,173 194,885 
Foreign __________________ .. __ .do._._ 17,705 18,882 15,643 12, 158 13,792 13,089 

Value, Issues listed on N. Y. S. E.: 
Face value, all issues _____________ mll. of doL 58,237 54,169 54,139 54,225 55,746 55,678 

Dome•tic ____________________________ do ____ 55,080 49,820 49,799 49,891 51,419 51,416 
Foreign _________ ------ _______________ do .... 3.157 4,349 4,340 4,334 4, 328 4,262 

Market value, allissues ________________ do .••. 55,034 50,831 50,374 50,277 52,252 52,518 
Domestic .• _.-------- ________________ do .... 53,257 48,871 48,386 48,307 50,249 50,515 
Foreign __________ ..•. __ ---- ________ .do. __ . 

Yields: 
1, 777 1,901 1,988 1, 971 2,003 2,003 

Bond Buyer: 
Domestic municipals (20 cities)._. percent._ 2. 24 2.14 2.29 2.43 2.33 2.26 

Moody's: 
Domestic corporate. ___ ------·-------do .... 3. 35 3. 36 3. 36 3.40 3.39 3.39 

By ratings: 
2.80 2.80 Aaa •.• ----·----·-----------------do ..•. 2. 71 2. 75 2. 78 2.82 

Aa. _____ • ______________________ .. do •• __ 2.95 2.92 2.95 3.00 3.01 3.04 
A. __ •• ----------- _______________ do ____ :3.27 3.36 3.36 3.38 3.37 3.38 Baa ______________________________ do ..•• 4. 38 4.45 4.38 4.42 4.38 4. 33 

By l(roups: 
Indu.trials. ---------------- ...••• do .•.. 2. 94 2.93 2.96 3.00 3.02 3.06 
Public utilities ...•.• ·----------- .do .••. 3.12 3.13 3. 17 3.19 3.17 3.16 RRI!s. ___________________________ .do. __ . 3. 99 4.03 3.96 4.00 3.98 3.96 

Standard and Poor's Corporation: 
2. 25 Domestic municipal• (15 bonds) .••... do .... 2.07 2.16 2.27 2.28 2.20 

U.S. Treasury bondst-----------------do ..•. 1.97 1.89 1.99 2.10 2.01 1.96 

Stoeks 
Cash dividend payments and rates (Moody's): 

Total annual payments at current rates (600 companies) _____________________ mn. of doL 1,927.69 l, 792.84 1, 791.94 1, 796.56 1,816.13 1,817. 77 
Number of shares, adjusted _________ millions .. 938.08 936.43 938.08 938.08 938.08 938.08 
Dividend rate per share (weighted average) 

2.05 1.94 B~~'rs c&si) cos:)_-_-_-_~~~~~----~~~~~~~~ ~~~~g~r~:: 1. 91 1. 91 1.92 1. 94 
2.88 3.01 3. 01 3.01 3.01 3.01 

Industrials (492 cos.) _________________ do .... 2.09 1.89 1.89 1.90 1. 92 1. 92 
Insurance (21 cos.) ___________________ do .... 2. 69 2.54 2.54 2.54 2.54 2. 54 
Public utilities (30 cos.) ______________ do .... 1.81 1. 97 1. 94 1.94 1. 94 1. 94 Rails (36 cos.) ________________________ do .... 1. 77 1.53 1.53 1.53 1. 56 1. 56 

Dividend declarations (N.Y. Times): 
(1) TotaL _________________________ thous. of doL. 331,721 218.317 375,872 231,737 199,198 

Industrials and miscellaneous _______ .do .... (1) 305,652 204,574 360,210 226,315 192,375 
Railroads. _____ ._ .. ______ •. __ ._. ___ .. do.--_ (1) 26,069 13,743 15,662 5,422 6,823 

Prices: 
Average price of all listed shares (N.Y. 8. E.) 

Dec. 31, 1924=100 .. 48.7 57.2 55.0 53.8 54.1 51.4 
Dow-Jones & Co., Inc. (65 stocks) 

dol. per share .. 36.92 43.39 43.82 41.21 41.60 40.74 
Industrials (30 stocks) ____________ .... do .. __ 110.67 130.45 130.17 121.68 122.52 119. 10 
Public utilities (15 stocks) ____________ do .... 14.38 19.91 20.17 19.37 19.56 18.66 
Rails (20 stocks) ______________________ do .... 25.33 27.61 29.01 27.54 28.03 28.48 

New York Times (50 stocks) ___________ do .... 79.17 93.68 93.24 87.07 87.66 85.41 
Industrials (25 stocks)--------- ....•.. do .... 139.86 167.16 165.43 154.20 154.86 150.17 
Railroads (25 stocks)------------ ..... do .... 18.47 20.21 21.06 19.94 20.46 20.65 

Standard and Poor's Corporation: t 
Combined index (402 stocks) .. 1935-39=100 .. 71.8 84.9 85.0 80.1 80.3 77.9 

Industrials (354 stocks) ____________ .do .... 73.8 84.9 84.7 79.4 79.6 77.3 
Capital ~oods (116 stocks) ________ do ..•. 89.4 88.9 82.5 82.7 79.8 
Consumer's goods (191 stocks) .... do .... 85.6 85.4 80.3 80.4 76.8 

Public utilities (28 stocks) __________ do ..•. 66.2 90.6 91.1 87.1 87.1 83. 1 
Rails (20 stocks) ____________________ do .... 61.0 70.0 73.4 70.0 70.6 71.2 

Other issues: 
Banks, N.Y. C. (19 stocks) ________ do .... 72. 1 92.7 92.9 89.3 89.2 85.1 
Fire and marine insurance (18 stocks) 

1926=100 .. - -·--' 107.2 108.1 102.9 103.6 101.9 
Sales (Securities and Exchange Commission): 

Total on all registered exchanges: 
Market value ______________ tbous. of doL 706,231 613,194 403,344 383,348 416,674 
Shares sold ___________________ thousands ... --· 33,003 

On New York Stock Exchange: 
26,545 18,555 19, 169 20,217 

Market value ______________ thous. of doL. ---- -- 596,806 519,360 336,505 318,750 347,710 
Shares sold ____________________ thousands .. --- ----- 23,744 20,064 13,481 13,688 15, 356 

Exclusive of odd lot and stopped sales 
(N.Y. Times) ___________ thousands .. 36,387 18,400 13,295 8,971 10, Ill i 11,178 

I i I 
l 

94.221 94.80 95.04 94.86 
98.08 98.60 98.92 98.58 
47.67 I 47.79 47.11 48.85 

117.0 117.7 118.7 118.5 

99.3 99.2 99.9 99.6 
102.4 103.3 104.8 104.9 
106.2 106.3 107.1 107.3 
89.4 87.9 87.8 R6. 8 
21.0 21.6 23.9 24.9 

128.2 129.5 130.4 131.0 
111.4 111.5 111.7 111.1 

119, 2~2 95,055 l16, 272 87,766 
218,628 173,215 222,973 160,891 

100,577 78,266 98,274 74,506 
196,932 153,363 201,056 144,101 

169,272 149,426 189,118 140,157 
948 1,010 2,598 1,431 

168,324 148,416 186,520 138,726 
153,831 135,174 174,588 127,515 

14,493 13,242 11,932 11,211 

55,534 56,159 56,041 56,101 
51,278 51,952 51,836 51,900 

4, 255 4,207 4.205 4,201 
52,322 53,237 53,260 53,217 
50,293 51,227 51,279 51,165 

2,029 2,010 1, 981 2,052 

2.14 2.07 2. 07 2.08 

3.37 3.34 3. 30 3.29 

2.81 2. 77 2. 74 2. 74 
2.99 2.95 2.90 2.90 
3.34 3.31 3.26 3.24 
4.32 4. 31 4.28 4.27 

3.02 2.96 2.90 2.90 
3.13 3.10 3.07 3.06 
3.95 3.95 3.92 3.92 

2.14 2.08 2.03 2.00 
1. 92 1. 91 1.90 1. 94 

1,822. 61 1,821. 65 1, 823.85 1, 821.08 
938.08 938.08 938.08 938.08 

1. 94 1. 94 1.94 1. 94 
3.01 3.01 3.01 3.01 
1. 93 1.93 1.93 1. 93 
2. 54 2.59 2. 59 2.59 
1. 94 1. 95 1.92 1. 92 
1.57 1. 57 1.56 1.56 

380,592 517,369 256,858 245, 731 
476,792 238,515 232,625 362,418 

40,577 18,343 13,106 18,174 

51.5 54.0 56.7 56.5 

42.99 39.73 40.95 43.01 
116.44 121.57 127.57 126.67 
17.30 17.61 18.48 18.50 
28.25 28.11 29.60 30.19 
84.71 88.29 92.24 91.32 

149.00 156.09 162. 57 160.33 
20.42 20.48 21.92 22.36 

83.2 77. 1 79.5 83.2 
77.3 79.7 84.2 84.3 
79.6 83.9 88.4 88.0 
74.8 76.7 80.2 81.2 
78.9 81.6 81.8 81.0 
70.7 70.9 73.8 74.4 

82.9 84.6 89.0 88.4 

102.3 105.9 111.9 115.4 

415,088 384,462 411, 012 611,464 
17,618 18,052 29,073 22,087 

323,885 350, 146 522,475 346,227 
13, 194 13,740 22,226 15,858 

9,661 10,451 17, 871 10,875 

94.74 95.25 
98.27 98.72 
50.79 50.75 

118.1 118.8 

98.0 99.2 
105.1 105.3 
107.2 107.2 
81.5 85.0 
24.4 25.1 

131.2 133.0 
111.1 112.0 

105,508 125,151 
177,029 209,211 

89,563 109,880 
155,537 189,939 

140,963 178,899 
1,319 I, 307 

139,644 177,592 
127,575 -!63,413 

12,069 14, 179 

56,387 57,856 
52,192 53,673 
4,195 4,183 

53,418 55, 107 
51,287 52,984 
2,131 2,123 

2.02 1. 90 

3.30 3. 27 

2.75 2. 73 
2.91 2.87 
3.24 3. 21 
4.30 4. 28 

2.88 2. 85 
3.07 3.05 
3.95 3. 93 

1.99 1. 91 
1. 94 1.88 

1, 828.35 I, 840.31 
938.08 938.08 

1. 9,1 1. 96 
3.01 2. 99 
1.94 I. 97 
2.59 2. 62 
1.91 I. 86 
1.58 1. 58 

236,622 273,902 
229,968 265,814 

6,654 8,089 

55.9 53.2 

42.90 41.26 
127.35 121.18 
18.62 17.65 
29.28 28.54 
90.91 87.37 

160.08 153.71 
21.74 21.04 

83.6 80.4 
84.8 81.6 
87.8 82.2 
82.9 79.0 
81.3 78.5 
72.6 70.3 

87.6 84.9 

115.6 114.0 

512,750 493. 570 
24,682 24, 720 

426,839 413,151 
18,021 18,508 

13, 545 13, 137 

I 

I 
94.8 
98.3 
49.8 

0 
0 
3 

119 .• 

99. 
105. 
107. 
84. 
24. 

133. 
112. 

88,34 
161,04 

76,38 
145,44 

140, 74 
1, 47 

139,27 
125,69 

4 
9 
4 
9 
8 
4 
4 

8 
8 

2 
6 

6 
0 
6 
4 
2 13, 58' 

57,82 
53,64( \ 

5 
3 
2 

4, 17. 
54,81 
52, 73' 

2, 0 80 

1.9' 

3.2 

2. 7 
2.8 
3.1 

2 
6 
9 
8 4. 2 

2. 8 
3.0 
3. 9 

1. 

5 
4 
1 

90 
0 1. s. 

1,889.1 
938.0 

2.0 I 
:J. 
2.0 

00 
5 
2 
2 
8 

2.6 
1.8 
1.5 

737,82 
683,77 

54,04 

51. 

39.5 
116.9 

15.9 
27.9 
87.9 

145.6 
20.1 

7i. 
78. 
78. 
74. 
74. 
68. 

78. 

Ill. 

3 
1 
3 
2 
2 
6 
9 

4 
6 
7 
2 
5 
4 

509,04 0 
6 26,63 

422,42 
19,09 

3 
9 

15, os· 
tPartially tax-exempt bonds. I Distcontinuec! by reporting source. 
tRevised series. For data beginning 1931 on Treasury bond prices, which relate to partially tax-exempt bonds, see table 55, p. 17 of the December 1940 Survey. Earlier 

data for Standard and Poor's bond and stock prices are shown, respectively, in table 36, p. 19, and table 37, pp. 2Q-2J, of the January 1942 Surwy. 
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SECURITY MARKETS-Continued 

Stocks-Continued 

Shares listed, N.Y. S. E.: 
Market value, all listed shares .... mil. of dol.. 
Number of shares listed ____________ millions .. 

Yields: 
Common stocks (200), Moody's ..... percent.. 

Banks (15 stocks) __ .. _-------- _______ do .... 
Industrials (125 stocks) _____________ .. do .... 
Insurance (10 stocks) _________________ do .... 
Public utilities (25 stocks) ____________ do .... 
Rails (25 stocks) __ ------------------ .do .... 

Preferred stocks, high-grade (15 stocks), 
Standard and Poor's Corp.t _______ pcrcent.. 

Stockholders (Common Stock) 
American Tel. & Tel. Co., totaL _____ number __ 

Foreign _____________ ------ .. ___________ do ___ _ 
Pennsylvania R. R. Co., totaJ. __________ do ___ _ 

Foreign. _________ ------ ________ .. ____ .. do ___ _ 
U.S. Steel Corporation, totaL ___________ do .... 

Foreign. __ . _____ ------ _____________ .... do. __ _ 
Shares held by brokers. _____ percent of total. 

INDEXES• 
Exports: 

nadjusted _______ 1923-25=100 .. Total: Value, u 
Value, a djusted _________________ do. ___ 

dise, unadjusted: U.S. merchan 
Quantity __ ________________________ do. __ . 
Value _____ _ ------------------------do ____ 
Unit value. -------------·-·--------do ____ 

Imports: 
adjusted. __ • _________ .do. __ . Total: Value, un 

Value, a djusted ________________ .do._ .. 
Imports for co nsumption, unadjust~d: 

Quantity __ _ 
Value ____ __ 

-------------- .. 1923-25= 100.-
----------------------·-do ____ 

Unit value. ________________________ do ____ 

ucts, quantity: Agricultural prod 
Exports, domes 

Unadjusted 
Adjusted ... 

tic, total:t 

Total, excludi 
Unadjusted 
Adjusted __ _ 

---------- ______ 1924-29= 100 .. 
------------------------do ____ 
ng cotton: 
-----------------------·do .... 
------------------------do ____ 
sumption:• Imports for con 

Unadjusted __ 
Adjusted ..... 

-----------------·--·---do ____ 
------------------------do ____ 

VALUE• 

35, 786 
I, 463 

7. 3 
5. 4 
7. 3 
4. 5 
7. 6 
8. 2 

---

633,588 
• 5. 281 

205,012 
1,447 

163,732 
2,584 
2.1.40 

------·--
---------
---------
---------
---------

---------
-----··---

---------
---------
---------

---------

---------
---------

---------
---------

cl. reexports .... thous. of doL. __ Exports, total, in 
By grand divisi 

------
ons and countries: 

Africa ....... . -----------------------·do ____ 
Union of So nth Africa .............. do .... 

nia. ___________________ do .. __ Asia and Ocea 
British Ind ia ___________ -··- ... _--·.do ____ 
Japan. __ _ __ _ __ ___ ------------- ... do ____ 
Netherland s Indies _________________ do ____ 

________________________ do ____ Europe .... __ 
United Kin 

North Americ 
Canada .... 

gdom. _________________ do ____ 
a, northern ____________ do .... 
________________________ do ____ 

North Americ a, southern ____________ do .... 
Mexico ____ _ -----------------·-·----do .... 

a ... ______ ---------. ____ do ____ 

---------
---------
---------

------·--
---------
------ .. 

------
--------
----- ... 

--------
-------
-------

---·-·------------------do ____ 
------------------------do .... : 

South Americ 
Argentina .. 
BraziL ... . 

-------
-- ·----

Chile .... .. ---------·-------------·do ____ 
U. B. merchand 

TotaL __ .. _ .. 
ise, by economic classes: 
________________ thous. of doL 

Crude mate 
Cotton, u 

rials .... ________________ do .... 
nmanufacturcd ... ____ .. do. ___ 
totaL----------------- .do .... Foodstuffs, 

Crude roo 
Mfd. food 
Fruits anrl 
Meats and 
Wheat an 

d~tuffs ___ -------- ___ ... do ____ 
stuffs and beverages .... do .... 

preparations __________ do ____ 
fats .. ________________ . do .. _. 

d flour __________________ do ____ 
ctures_. __ ----------- .. do ____ 

anufactures ... ___ .. ____ .do. ___ 
Semimanufa 
Finished m 

Automob 
Gasoline_ 
Machiner 

iles and parts .... _ ..... do .... 
··-----------------·----do .... 
Y------ ___________ ...... do .. __ 
totaL __________________ do ____ General imports, 

By grand divisi ons and countries: 
Africa _______ _ ___ ____ ____ -----·--- ____ do .... 

Union cf So nth Africa ______________ do .... 
nia __ ------------------do ____ 
a ______ ._----- ______ ._ .. do .... 

Asia and Ocea 
British Indi 
Japan ...... 
Netherlands 

----··-----------·-·-·--do ____ 
Ind;es. ____________ ._.do. ___ 

Europe .. _ ... . . _ ----------- _________ .do ____ 
gdom _____________ .. __ .do.--· United Kin 

North Americ 
Canada .... 

a, northern .. __________ do .... 
----- ____ ---------_ ..... do .... 
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41,891 
I, 455 

5. 7 
4. 3 
5. 7 
4. 2 
5.9 
6. 2 

3. 97 

630,812 
6, 404 

205,883 
2, i24 

160,676 
2, 749 
27.37 

85 
80 

126 
85 
67 

78 
79 

130 
75 
57 

23 
18 

29 
25 

131 
131 

322,257 

16,624 
11,038 
60,405 
6,459 

19,343 
6,184 

116,329 
101,253 
63,266 
62,439 
33.807 
10,554 
31,824 
4, 734 

10,046 
3, 360 

315,323 
20,453 
6, 417 

13, 719 
3,488 

10,231 
2,638 
1,837 
1,686 

67, 154 
213,997 
24,470 
6, 615 

63,327 
253,099 

13,663 
4,479 

105,823 
7,122 

14,033 
19,387 
26,187 
13, 610 
43,619 
41,913 

FINANCE-Continued 

40,280 39,398 
I, 455 I, 455 

5.9 6.0 
4. 4 4.5 
6.0 6.2 
4. 2 4.3 1 
6.0 ~j I 6. 2 

3. 94 4. 05 

39, 696 
1, 457 

6.1 
4. 5 
6. 2 
4. 2 
6. 2 
6. 2 

4.08 

630,366 
5, 742 

204,776 
I, 680 

164, 687 
2, 664 
26.00 

37, 711 
I, 463 

6. 4 
4.8 
6.6 
4.4 
6. 7 
6.3 

4.10 

FOREIGN TRADE 

86 80 94 102 
84 88 93 107 

124 117 138 145 
85 80 94 101 
69 68 68 70 

71 72 83 89 
70 73 75 82 

120 118 133 143 
70 68 80 86 
58 58 60 60 

17 20 24 23 
16 22 27 28 

26 30 33 34 
25 33 36 40 

137 135 141 147 
132 131 125 136 

I 

325,355 303,413 357,233 385,454 

22.047 19.954 35,121 28,354 
11,806 12,076 15,770 16,030 
54,876 59,498 64, 753 64,092 
8, 780 6, 515 10,868 9,154 

11,588 11,108 10,112 8, 419 
6,319 7,596 7, 722 7, 955 

126,772 96,336 113, 233 145,964 
116, 631 77,269 95,509 127,623 
62,449 65,233 69,~98 72,137 
61,886 64, 419 68,616 70,813 
30,022 33,010 37,200 38,226 
8,507 9,824 11,745 13, 193 

29,188 29,3~1 37,028 36,681 
5,300 5, 223 6,400 5, 858 
9,216 8.843 11,992 10,505 
2, 955 3, 249 4, 463 4,107 

317,953 298,273 350,446 376,185 
16,092 15,234 19.658 16,857 
3,120 3,800 5,862 4,380 

13, 746 16,010 16,793 18,269 
2,887 2,841 4,262 3,963 

10,859 13, 169 12,531 14,306 
1, 944 2,098 1, 933 1, 768 
2, 048 2, 495 3,317 3, 241 
1, 530 2,103 3,030 3, 979 

69, 9R9 56,973 60,644 67,004 
218, 126 210.056 254,206 274,054 
25,379 24,028 29,084 28,642 
6, 101 4, 250 3, 733 2, 732 

60,993 54, 426 61,604 63,751 
228,636 233,702 267,784 287,550 

10,203 8, 739 11,593 12,345 
3, 515 3, 890 4, 277 3, 628 

91,417 89,698 106.303 97,837 
6,314 10,680 8, 926 6,172 

10,391 8,127 10,488 11,020 
15,212 13,738 14,494 14, 504 
20,119 17,941 26,100 35,793 
9, 742 9, 443 12,583 15,049 

36, 586 35,428 38,592 40, 189 
35,486 34,287 37,834 39,357 

37,815 
1,463 

6. 4 
4.9 
6.5 
4,3 
6.8 
6.5 

4.15 

I 

101 
108 

147 
101 
69 

92 
90 

142 
88 
62 

29 
37 

45 
56 

154 
159 

384,636 

36,925 
15,558 
71.078 
7, 389 
6,621 
9, 845 

110,409 
103,228 
81,165 
79,611 
42,071 
13,770 
42,989 

7, 698 
13,177 
4,214 

376,354 
28,647 
4,389 

25,323 
8,388 

16,935 
3,262 
2,472 
3,923 

55,136 
267,248 
30,511 

3, 394 
59,631 

296,930 

14,075 
4, 418 

115,240 
8,095 

10,869 
21, 630 
23,355 
9, 576 

49,506 
48, 192 

39,608 
1,463 

6.1 
4. 5 
6.2 
4.2 
6. 5 
6.4 

4.15 

630,956 
5, 609 

206,050 
1, 581 

164, 785 
2, 605 
25.30 

87 
98 

122 
87 
71 

87 
91 

130 
82 
63 

31 
41 

49 
60 

127 
138 

329,776 

20,904 
5, 726 

52,350 
4,055 
5, 687 

10,287 
Ill, 478 
103, 108 
75,333 
74,307 
35, 708 
12,597 
34,003 
6, 755 
8, 699 
3, 978 

323,728 
29,034 
4, 716 

33,173 
5, 368 

27,805 
2,117 

11,254 
2,573 

51,019 
210,501 
21,474 
4,313 

45,437 
279,536 

11,416 
2,856 

102,530 
10,613 
13,000 
17,324 
24,506 
9, 797 

49,314 
48,156 

41,654 41,4721 
1,463 I, 464 

5.8 5. 9 ! 
4. 5 4. 6 
5.8 5.9 
4.0 3. 9 
6.4 6. 4 
5.9 6.0 

40,984 
1,463 

5. 9 
4.6 
5.\1 
3. 9 
6. 5 
6. 3 

3(1, 057 37, 882 
I, 465 I, 464 

6.3 
5.0 
6.4 
4.1 
6. 6 I 
(i. s I 

6.8 
5.2 
6.9 
4.1 
6.9 
6.8 

4.02 I 4.04 4 07

1 

·-------- ....... ..1632,293 
--------- --------- 5,481 --- . 

4.05 4.11 

--------- --------- 205,724 . -_·_--_!· __ .. _·_ 
------------------ 1,535 
------------------ 164,262 ______ I 
_________ _________ 2,590 

1

____ :r: 
--------- --------- 25.00 ----- I 

94 120 110 ... ------
107 130 105 --- -- -- -----
130 158 145 ... -------
94 118 109 ------ -------
72 75 75 ... -------

86 87 81 ·-- ---------
93 91 86 .. -- -·-------

132 135 129 -- -- -------
83 86 83 --- ·-- -------
63 64 65 --- --------

39 36 52 --- .. -----
54 46 48 ... -------

68 58 75 --- --- --- ... 
86 66 70 ---- --- --- ... 

120 120 99 --------- -------
136 131 107 --------- -------

358,649 455,257 417,139 (!) (l) 

39,434 58,134 29,275 ----- --- -------
10,709 26,942 9, 958 ----- -- -------
43,627 64,788 54,919 --------- -------

5, 575 12,34.1 8, 422 ---- --------
3,346 I, 662 (•) ------ .. -------· 
7,116 !0,104 12,350 ------ .. ------

139,327 143,981 162,049 --- --- -----
128,771 129,372 143,229 --- ... ------
69,401 100,855 89,167 --- .. -· -·--
68,076 98,776 87,235 ---· ·--- -----
29,926 46,020 38,765 ---- --
8,337 14.324 12,330 ... -- -----

36,935 41,493 42,963 -- ------ -----
9, 568 9,123 9, 975 -- ----- -----
9, 709 10,971 11,306 ... .. .. -------
3, 752 4, 915 4, 152 --- ... -----

348,890 438,264 406,057 ----- ... 
29,824 30,393 39,813 ------ -- ---
4, 516 5,843 15,052 ------ -- -----

45,763 42,264 51,099 --------- -----
7,291 6, 758 10,380 ----- --- -----

38,472 35,506 40,719 ------ .. ------
3,240 3, 554 5, 952 --- ---- --

l7,324 15,899 16,302 -------- -------
2,048 3,054 4,609 ----- ··-- -------

53,279 67,587 61,296 --- -----
220,025 298,019 253,849 ----
17,522 25,306 22,520 .. .. -----
3,244 5, 213 7, 915 -- -------

45,510 64,438 54,208 .. -------
277,847 282, 513 262,680 (!) (!) 

13,558 14,446 10, 835 --·-- ----
5,638 6,814 4,827 -----

118,665 108,871 96,589 ... ----·-
11,544 13,695 9,129 ... -------
8,835 573 2, 535 ------

23,392 27,967 14,862 .. 
23,548 18,825 22,272 .. -----
11,392 12.424 11,170 1-- ------
46,558 56,484 50,890 ---· -----
44,585 53,935 49,458 ---- ....... 

t Revised series. Revised data beginning February 1928 for preferred stocks are shown in table 39, p. 22, or this issue. Indexes of agricultural exports have been 
revised to new base. Earlier monthly data will be shown in a subsequent issue. 

• New series. Data beginning 1915 for index~s of al!ricultural imports will be shown in a subsequent issue. 
• The publication of detailed foreign trade statistics has been discontinued for the duration of the war, effective with Octo bet· data. For lJ months ended N ovemher 

1941 total exports, including reexports, were valued at $4,492,000,000 and general imports at $3,002,000,000; these totals include some re,·isions iu figurps for months immediately 
preceding October. For revised 193\1 data on value of foreign trade see tables 14 and 15, pp. 17 and 18 of the April1941 issue. 
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Monthly statistics through December 1939, to-~1941 11940 I 1941 
gether with explanatory notes and references ------ ----1,-------,-~----:-~---,
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FOREIGN TRADE-Continued 

V ALUE•-Contlnued 
I 
I 

I 

General imports by grand divisions and coun-
tries-Continued. 

I 

North America, southern ...• thous. of doL ~ -------- 15, 782 24.474 28,072 33,948 39,787 38,706 35,445 31,554 
Mexico. __ .-----------------------· do .•.. 5, 769 7, 743 7, 516 8,936 9,237 8, 365 7,428 6, 945 

South America ..•..........•.•....... do .... --------- 48,024 46,837 53,825 61,246 61,597 56,048 56,325 43,964 
Argentina ..... _ ... _ .... _ ...•..•.•.. do. ___ --------- 11,613 11, 186 11,732 12,624 15,718 14,437 16,713 13,364 
BraziL .. ___ ----------------------.do ..•. --------- 12, 711 11,644 15,383 13,295 15,944 17, 167 11, 771 10,307 
Chile .. __ • -------------------------do .. __ --------- 6, 709 4,999 9,139 7, 917 10,848 8,200 5, 730 9, 462 

Imports for ronsumption, totaL ..•...•... do .... --------- 238.275 223,595 216,623 254,553 274,693 281,351 261,097 264,685 
By economic cla~ses: 

no, 375 Crude materials ...•.•.•........•..... do .... --------- 97,633 91,805 106,674 103,437 116,777 110,609 119,260 
Crude foodstuffs .. --------- __________ do .... --------- 25,931 30,291 31,211 32,892 36,621 36,418 31,988 22.886 
Mfd. foodstuffs and beverages .••••.•• do .... --------- 19,436 20,552 22,940 26,652 33,125 34,370 28,082 24,320 
Semimanufactures .. -----------------do .•.. --------- 52,009 47, 131 42,208 57,936 66,377 57,862 54,553 62,248 
Finished manufactures .......••...... do .... --------- 30,524 27,988 28,458 30,399 35,032 35,925 35,864 35, 9il 

TRANSPORTATION AND COMMUNICATIONS 

0 

TRANSPORTATION I Express Operations 
perating revenue. ···-----------thous. of doL --------- 12,701 10,032 9, 961 10,586 10,8141 11,238 10,839 10, 874 

Operating income .. ___ . ____ ......•.•.••.. do ..•. 78 68 82 95 72 153 74 78 

Local Transit Lines I 
Fares, average, cash ratet ____ ------- .... cents .. 7.8005 7. 8253 7. 8253 7. 8253 7.8199 7.8199 7.8061 7. 8144 7. 8144 
Passengers carriedf -------- •.....••. thousands .. 947,635 860, 704 837,903 777,294 864,644 847,071 856,239 831,816 796.105 
Operating revenues. -------------thotL~. of doL. --------- 62,623 59,579 56,220 61, 192 61,427 62,347 59,547 58,576 

Class I Steam Railways 
Freight earloadings (Federal Reserve indexes):t 

Combined Index, unadjusted ... 1935-39-100 •• 128 112 113 115 120 1081 131 136 138 
CoaL.------- -----------------------.do .••. 125 121 124 129 132 38 117 131 127 
Coke .. -----------------------·-------do .... 182 167 174 183 175 120 167 170 172 
Forest products. __ ... __ ........... ___ do .... 129 119 124 128 127 130 135 141 149 
Grains and grain prodncts ........... do .... 113 87 90 85 97 1l6 107 123 163 
Livestock. ____ .... _ ... _. ___ .....••••. do ..•. 97 92 84 75 74 82 82 69 70 
Merchandise, I. c. L .•.......•....... do ..•. 96 95 94 98 101 103 102 101 99 
Ore. ___ .. ___ ----------------------- .. do ..•. 69 46 45 45 50 203 276 265 283 
Miscellaneous ... ____ . __ ... _ .. __ •. ____ do._._ 138 l16 115 118 124 131 138 141 139 

Combined Index, adjnsted .....•....... do .... 137 119 122 124 126 112 135 139 138 
Co~L . _. _. ____ ....•. ------- •. _ ...... do ... _ Ill 107 109 113 128 45 138 156 150 
Coke __ ..... __ ------------------·-··do ..•. 167 !53 145 149 168 137 182 189 200 
Fon>Rt products ...... ----------------do .. __ 145 133 138 133 127 130 130 136 149 
Grains and l(l"ain products ..••..•.... do .... 124 96 102 102 113 113 124 126 112 
Livestock .. ___ . ______ ......... _-- ..•. do ..•. 101 96 88 93 93 93 91 88 83 
Merchandise, I. c. L ..•........••.... do .... 100 99 9S 101 100 102 102 102 100 
Ore .. _______ ... ___________ .••... _ .. __ do .•.. 246 164 180 181 192 266 266 152 !56 
M isceUaneons. __ •. ___ .. _. ____ ..•.. _ • .do ..•• 149 125 130 131 128 130 136 139 140 

Freight-car loadings (A. A. R.):, 
3,046 Total cars ........ ------------- .•. thousands .. 2, 718 •2, 740 2,824 3, 818 2, 794 4,161 3,510 3, 413 

CoaL. _______ ... ___ . __ ---------- ___ .. dG. __ . 575 560 577 606 818 163 67ft 642 578 
Coke ________ ------------------------do .... 54 50 53 56 70 38 64 54 53 
Forest products. ____ ... __ .... ------- .do .... 153 141 '145 154 197 159 206 175 174 
Grains and grain products ..•....•... do .... 155 118 123 116 172 136 184 172 230 
Livestock. _______ . _________ ---- __ ..• do ..•. 53 50 47 41 52 46 57 39 38 
Merchandise, I. c. L_. _______________ do .... 582 578 569 597 797 648 795 638 603 
Ore .. __ .•. ___ ._ .. _._. ________ ... __ .•. do .•.. 77 •50 50 51 69 214 387 301 313 
M isceUaneous .. ____ . _________ ..•. __ .. do .... 1,396 •1, 170 •1, 175 1, 204 1, 643 1, 390 1, 792 1,490 1,425 

Freight-car surplus, totaU .•.•......•.•.•. do ..•. 75 129 110 87 71 190 72 71 67 
Box carst. _·---------------------------do .... 27 45 43 32 26 31 34 34 27 
Coal carst ·---. ------------------ ....... do ..•. 32 57 42 31 23 139 17 17 20 

Financial operations: 
Operating revenues, totaL._ .• _ tho us. of doL_ --------- 381, 792 377, 374 358,413 416,319 375,008 442,286 455,023 485,446 

Freight._ ... ____ . ______ ._ .. ____ ._ .... do._ •. 308,350 309,580 296,146 346, 633 305,230 370,903 377,534 405, 503 
Passenger_._. ____ ._._ ... _ .. ______ ._ .. do._._ --------- 40,840 40,159 36, 511 40,030 38,348 37,493 44,832 47, 402 

Operating expenses .•.. --------. _____ .. do .... 266, 134 268,969 255,590 283,329 274,938 296, 590 298,932 310,035 
Taxes, joint facility and equip. rents• •. do .... 36,867 46,048 44,344 52,363 47, 501 57,065 62,829 69,097 
Net railway operating income .......... do .... --------- 78,791 62,357 58,479 80, 627 52, 569 88,630 93,261 106,315 
Net income. -----·--------------------.do .... --------- 51,078 19, 705 14,964 35, 256 7, 264 43,137 52,800 63,528 
Operating results: 

Freight carried 1 mile ......... mil. of tons .. --------- 34,904 36,063 34, 182 40,577 31,615 43,398 44,036 46.067 
Revenue per ton-mile ..• -----------·cents .. --------- .953 .885 . 899 • 929 1.052 .932 • 927 • 947 
Passengers carried 1 mile ......... millions .. 2,312 2, 216 2,(129 2,229 2,170 2,140 2,564 2, 756 

Finaneial operations, adjusted:• 
Operating revenues, totaL •...... mil. of doL --------- 400.8 389.3 402.4 417.0 382.1 438.6 473.5 470.9 

Freight. .. ------- ____________________ do .... 333.3 320.7 332.5 344.5 309.6 365.2 398.2 395.1 
Passenger .. _. ___ ... __ ..... _. __ ... ___ .do .... --------- 37.6 38.6 40.1 42.7 41.4 40.9 43.3 42.3 

Railway expenses. ________ . _________ .•. do .... 315.8 315.9 318.6 334.21 32~. 2 345.6 363.4 370.5 
Net railway operating income .......... do .... 84.0 73.4 83.8 82.9 59.0 93.0 110.1 100.4 Net income. ___________________________ do .... 42.8 32.1 42.8 40.8 17. 1 60.4 68.2 57.6 

Waterway Trame I I 
Canals: I 

New York State .•...... thous. of short tons .. .... 0 .... 0 0 0 0 250 610 624 720 
Panama, totaL .•........ thous. oflong tons .. I, 283 2,129 1, 966 1, 827 1, 911 2,057 1, 989 1, 585 I, 659 In U.S. vessels ______________________ do .... 538 1, 134 I, 102 968 1,027 1,080 1,133 887 910 
St. Lawrence ............ thous. of short tons .. 36 13 0 0 0 308 900 1,001 1,043 Sault Sts. Marie _______________________ do ____ 2, 137 704 0 0 0 7,865 15, 153 14,673 15, 511 
Weiland _________ .. ____ ... -----· ____ .... do .... 369 210 0 0 0 664 1, 716 1,895 1, 960 

Rivers: I 
244 211 215 187 :!13 186 ! 

320 I 330 Allegheny .... ---- __ -- _____ -------- ___ .. do ... -1 310 
Mississippi (Government barges only).do .... l 119 115 105 100 127 1591 214 250 270 
Monongahela._. __ .------ ----------·---do .... 

1 
2, 992 2, 9691 2, 810 I 2, 532 2,907 563 2, 971 2,833 2, 862 

Ohio (Pittsburgh district) .......•...... do .... 1, 711 1, 545 1,581 1, 424 1, 587 653 1, 727 1, 785 I, 781 

r Revised. •see note marked 44 
•" on p, S-19. 

32,627 
7, 702 

51,259 
13, 649 
9, 959 
8, 790 

273,898 

126,480 
24,472 
22,975 
63,989 
35,982 

I 
10, 9~3 1 

7. 8144 
802. 39fi 
59,342 

140 
139 
167 
160 
125 
80 
99 

271 
141 
139 
!58 
199 
!52 
103 
84 
99 

!55 
141 

4, 464 
840 

66 
248 
224 

55 
784 
386 

1. 861 I 47 
19 
11 

' 
493,674 
410,213 
49,773 

313,843 
68,513 

111, 318 
65,500 

49,2371 
.902 

2, 936 

485.4 
407.7 

44.4 
374.4 
111.0 
65.5 

557 
1, 366 

818 
971\ 

15,235 
1,858 

352 
265 

3, 105 
I, 771 

33,532 
7, 311 

48,561 
14,756 
10,257 
12, 107 

265, 162 --------- --------
--------- --------

117,024 --------- -----
16,992 --------- -----
25,499 
70,257 
35,389 

I 
I 11.942 . .. --

78 ------ ---- ----
7. 8005 7. 8005 

832,220 895, 539 
60,715 65,563 

145 144 
140 138 
172 165 
149 147 
122 104 
Ill 146 
102 101 
261 232 
150 !51 
130 127 
133 121 
176 165 
138 140 
Ill 97 
84 95 
97 97 

149 178 
135 133 

3, 539 3, 658 
652 675 

52 53 
176 184 
167 149 

59 82 
6!8 641 
286 271 

I, .529 1, 603 
41 42 
15 18 
10 10 

488,979 517,605 
411,241 440, 122 

43,521 42,231 
312,287 361, 502 
72,622 62,446 

104,070 93,657 
59,324 53, 676 

47,6161 51,135 
. 928 . 922 

2, 527 2, 397 

464.1 452.6 
389.5 375.9 
41.6 44.1 

379.4 403.2 
84.7 49.4 
42.5 10.8 

507 700 
I, 481 1, 719 

719 882 
944 948 

14,401 13,923 
1,620 1, 688 

326 332 
'211 251 

2,492 2,863 
1,691 1, 759 

7.800 5 
4 
7 

859,36 
62,42 

14 1 
5 
8 
3 
5 
7 
I 
9 

50 

13 
16 
14 
11 
11 
10 
19 
1 
13 5 

I 
9 
6 
8 
3 

99 

12 
15 
14 
11 
9 

20 4 
4 14 

4, 31 8 
90 
64 

4 

7 

21 
19 
8 

76 

4 
2 
8 
7 
9 
I 

27 
1, 92 

6 
28 
8 I 

457,01 
385,24 

40,51 
335,61 

52,63 

2 
1 
9 
4 
3 
5 
4 

68,76 
30,06 

46,03 
-----

-------

476. 
398. 
45. 

403. 
72. 

-------

53 
I, 54 

81 

2 

0 
7 
1 
I 
9 

4 
6 
8 
4 
3 
6 

77 
12,22 

1, 46 

23 
24 

2, 20 

0 
0 
6 
4 I, 37 

, Data for March, May, August, and November 1941 are for 5 weeks; other months, 4 weeks. 
•New series. Adjusted data on financial operations of railways beginning 1921 appear in table 33, p. 16 of the September 1940 issue. The new series on taxes and joint 

facility and equipment rents is shown to provide figures for obtaining total railway expenses as given in the adjusted figures of financial operations; earlier data not shown in 
the September 1940 and subsequent issues of the Survey may be obtained by deducting operating expenses and net railway operating income from operating revenues. 

tRevised series. Data on fares revised beginning August 1936; seep. 45 of the July 1940 Survey. Passengers carried revised beginning January 1938; see table 13, p. 18 
of the March 1941 Survey. Revised indexes of freight carloadings beginning 1919 appear in table 23, pp. 21-22 of the August 1941 Survey. 

tBeginning June 1941, data represent daily average for week ended on the last Saturday of the month; earlier data, daily average for last 8 or 9 days of the month. 
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Monthly statistics through December 1939, to-~1941 ' 1940 I 1941 
gether with explanatory 110tes and references ------ ---.....,,---,-----,-~----,------.---'--.-----.-----,~------,---,----
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TRANSPORTATION AND COMMUNICATIONS-Continued 

TRANSPORT A TION-Contlnued 

I Waterwa7 Traflle-Contlnued 

Clearances, vessels In foreign trade: 
Total, U.s. ports ..•.••.•. thous. of net tons .. 

--~------ 3,840 3,839 3, 636 3,981 4,606 5, 729 6,074 6, 716 6,646 6,011 
Foreign_ ..•. __ ............... ------ •. do .... --------- 2,544 2,653 2,319 2,532 2,902 3,579 3, 957 4, 584 4,418 3, 978 
United States.---- ___ •.• _ ............ do. ___ 1, 296 1,186 1, 317 1,449 1, 704 2,149 2,117 2,132 2, 229 2,033 

Travel 

OJ.Mrations on scheduled air lines: 
iles flown __________________ thous. of miles .. --------- 9,142 8,890 8, 786 9,953 10,537 11,668 11,472 12, 154 12,472 12,127 

Express carried ______ -------. ___ ---- .pounds .. --------- 1,323,615 1,113,002 1,109,352 1,214,817 1,352,181 1,462,121 1,544,111 1,822,217 1,842,858 1,962,284 
Passengers carried ............... _ .. number .. 202,8l'9 197,854 218,163 245,924 308,644 363,954 380,990 398,434 447,316 455,647 
Passenger-miles llown _______ thous. of miles .. 78,387 78,340 84,640 96,662 114,749 133,979 141,906 147,419 158,068 158, 151 

Hotels: 
3.29' Average sale per occupied room ...... dollars .. 3. 39 3. 26 3. 24 3.32 3.24 3.47 3.13 3.30 3. 56 3. 52 

Rooms occupied ............. percent of totaL 61 57 69 69 68 69 70 66 64 68 69 
Restaurant sales index _____________ 1929-100 .. 103 95 97 99 94 109 106 108 103 115 109 

Foreign travel: 
U.S. citizens, arrivals ______________ number .. --------- 13, 148 16,244 19,818 23,933 15,958 12,409 13,203 13,491 14,613 11,328 
U.S. ritizens, departures _______________ do ____ --------- 7,626 7,868 19,726 32,746 18,779 9,502 17,277 10,739 13,718 11,807 
Emigrants. __ . __ .--- ....... -_ .• _._. ___ .do_ .. - --------- 1, 777 1, 681 G20 1,216 1, 416 1,524 1,676 853 729 612 
Immigrants. ____ . __ --- _____ • ____ .. _ .. _ .do. __ . 3, 765 3,612 3, 133 4,500 4,813 4,268 6,002 3,083 3, 359 3, 911 
Passports Issued .. _____________________ do ____ --------- 1,820 2, 511 1,943 2,897 3,015 4,362 4,878 5, 673 5, 734 4,687 

National parks: 
Visitors .• ________ . ___ .-- .. _. ___ ........ do.--. 59,812 '61, 730 83,296 100,237 115,911 190,150 327,550 578,071 1,029,648 1,112,293 430,608 Automobiles ___________________________ do ____ 18,152 18,335 23,544 27,925 33,521 58,916 100,230 173, 139 292,273 302,025 132,359 

Pullman Co.: 
Revenue passenger-miles ........ _ thousands .. --------- 734,016 879,883 791,221 925,694 766,222 714,012 897,614 825.839 850,348 797,408 
Passenger revenues _____________ thous. of doL --------- 4,646 5,529 4,974 5,621 4, 787 4,389 5,145 4,880 5,074 4,857 

COMMUNICATIONS 

Telephone carriers: 
Operating revenues ____________ thous. of doL --------- 114,761 114,684 111, 219 116,883 118,132 119,933 120,113 120,116 119,224 121,259 

Station revenues ___________ ----_ ..... do .... --------- 73,979 74,214 72,752 74,585 75,598 75,709 75,524 74,858 74,236 76,470 
Tolls, message ___ ------------- ....... do. ___ --------- 31,471 31,077 29,250 32,975 33,238 34,783 35,072 35,543 35,266 35,029 

Operating eX])enses. _____ ------- ________ do .... 75,650 73,934 70,648 73,403 75,390 77,576 76,626 80,329 77,934 79,159 
Net operating lncome __________________ do ____ --------- 21,9~8 19,370 19,375 20, 986 20,639 20,164 21,037 18, 554 19, .o.o3 20,477 
Phones in service, end ofmonth __ thousands .. 19,670 19,833 19,966 20,107 20,232 20,366 20,443 20,535 20,657 20,817 

Telegraph and rable carriers:t 
Operating revenues, totait _____ thous. of doL --------- 12,557 11,182 10,667 11,961 12,430 12,850 12,728 12,875 12,674 12,555 

Ttgraph carriers, totaJ. _____________ do ____ 11,654 10,294 9,832 10,982 11, 473 11,830 11, 731 11,734 11,616 11,461 
estern Union Telegraph Co., revenues 
from cable operations ____ thous. or doL 540 494 451 525 510 514 498 551 499 51S 

Cable carriers--------------- _________ do .... --------- 903 888 835 980 957 1,020 997 1,141 1,058 1,094 
Operating expensest ____________________ do .... --------- 10,586 9,821 9,290 9,884 10,298 10,691 10,516 10,965 10,758 10, R30 
Operating In comet---------------- ..... do. ___ 1, 291 614 667 1,303 1,359 1,330 637 966 1,065 782 
Net !nco met ___________________________ do. ___ 872 96 202 896 879 873 267 513 568 401 

Radiotelegraph carriers, operating revenues 
thous. or doL. --------- 1,348 1, 290 1, 253 1, 399 1,348 1,354 1,337 1, 386 1,264 1, 205 

CHEMICALS AND ALLIED PRODUCTS 

CHEMICALS I 
Alcohol, denatured: 

Consumption ............. thous. of wine gaL. --------- 12,441 10,499 10,558 13,339 12,461 14,889 16,614 15,035 15,264 17,100 
Production ....... ----·- ................ do .... ___ ... ___ 12,215 10,610 10,656 13, 192 12,664 H,714 15,387 15,242 15,065 16,908 
Stocks, end of month ___________________ do .... --------- 1, 360 1,468 1,466 1, 313 1,611 1,829 1,096 1, 293 1,089 861 

Alcohol, ethyl: 
Production ............... thous. of proof gaL --------- 23,762 24,224 22,030 21,702 26,248 29,606 32,224 33,021 34,299 35,757 
Stocks, warehoused, end olmonth _____ do .... 9,603 11,963 12,166 11, 127 11,330 10,000 10,393 7,108 10,117 6,491 
Withdrawn for denaturing ............. do .... 22,056 19,434 19,070 23,705 22,789 26,626 27,830 27,564 27,327 30,433 
Withdrawn, tax-paid ___________________ do •.•• --------- 2,128 1, 742 1, 766 2, 736 2,449 3,012 3, 224 2,838 3,071 3,435 

Methanol: 
Exports, refined. ____________________ gallons .. 

-----~58-
267,077 14,283 102, 711 94,467 61,831 48,580 16,668 21,605 7, 545 9,340 

Price, refined, wholesale (N.Y.) .dol. per gaL. .34 .34 .34 .34 .34 .34 .39 .44 .44 .44 
Production: 

Crude (wood distilled) ....... thous. or gaL --------- 484 450 435 455 463 466 436 417 450 487 
Synthetic._ .......... --------· •• _._._ do._ •• "38;879' 3, 913 3,882 3,618 4,174 4,241 4,423 4,663 4, 725 5,006 5,085 

Explosives, •hlpments ............. thous. or lb._ 33,461 36,080 33,631 35,722 31,986 37,891 39,460 41,273 41, 363 43,676 
Snlpbur production (quarterly): 

Louisiana __ ---·-------·----- •••••• long tons .. 135,285 103,675 .................... ................... 138,880 .. ................... -----·--- 130,090 --------- --------- 129,365 
Texas ......... _ ••••• _ •.•••••.••. ---•••• do ••• _ --------- 567,698 ................... ................... 547,686 ................... ... ................. 577,384 --------- --------- 670,063 

Fulphurle acid (fertilizer manufacturers): 
Consumed in production of fertilizer 

short tons •. --------- 178,193 184,149 162,306 177, 376 156,362 176,465 162,334 175, 186 163,108 ---------
Price, wholesale, 66", at works 

dol. per short ton .. 16.50 16.50 16.50 16.50 16.50 16.50 16.60 16.50 16.50 16.50 16.50 
Production ___ ._ ... _._ ••••• _ ..... _ short tons._ 
Purchases: 

--------- 223, 131 221,788 226,069 234,026 218,846 217,063 208,884 202,597 212,506 ---------
From fertilizer manuracturers ... _ .... do .... --------- 22,941 32,570 26,343 25,309 23,216 39,140 29,366 24,411 23,050 
From others ......................... do .... --------- 32,732 38,659 25,650 33,008 30,922 32,714 35,488 48,587 37, 331 

Shipments: 
To fertilizer manufacturers ........... do .... --------- 36,377 36,116 37,311 39,082 53,429 52,535 43,311 33,319 37,670 
To others ....... __ ....... _ •••• ____ • ___ do. ___ --------- 74,927 81,591 69,514 78,096 67,387 75,117 69,304 69,285 75,664 ---------

Stocks, end of month .................. .do .... --------- 100,246 91,407 100,338 98, 151 93,966 78,756 77,545 75,350 71,795 ---------
FERTILIZERS 

Consumption, Southern States 
thous. of short tons .. 267 182 518 762 1, 365 1, 390 258 104 58 71 134 

Exports, total§ ...................... long tons .. --------- 136, 581 109,654 94,316 90,265 74,715 81,971 66,651 164,695 295,885 136,503 
N itro~:enous§ .... _ ....... _ ............. _do. ___ --------- 16,486 9, 336 11,031 10,674 16,748 6,014 11,688 15, 675 17,783 13, 196 Phosphate materials§. _________________ do .... 112,063 87,698 76,333 74,162 49,481 74,082 48,266 141, 557 270,646 105,919 
Prepared fertilizers ........... --·-------do •.•. 330 465 498 686 1,580 317 2,311 201 407 2,879 

lmports, total§ ........................... do .... 59,769 87, 115 96,474 152,323 120,330 99,673 74,439 33,638 69,096 118, 139 
Nitrogenous, totaL ....... --·---- ....... do .... --------- 50,245 81,085 92,203 134,290 106,737 70,036 62,840 32,591 67,406 108,759 

Nitrate of soda ....................... do .... --------- 27,718 34,332 40,254 84,337 89,565 42,134 27,341 16,350 32,148 67,594 
Phosphates ••• -·---·-·------------·--·-do .... --------- 234 2,112 353 1,086 3, 551 1,194 303 25 457 780 
Potash§ .. __ ............... _ ..... _._ ••• _ do. ___ 7, 911 2, 765 1, 436 14,110 1,891 1, 512 8,307 3 20 5, 951 

•Re'\'ls~d. . d Dellci~. §~ata revised fqr ~939; lor exports, see table 14, p. 17, a_nd for.imports, table 15, p, 18, of the April1941 Survey. 
• Pubhcatwn of detailed foreign trade statistiCs and data on clearances of vessels m foreign trade has been discontinued for the duration of the war 

t Revised series. Data for telegraph and cable carriers revised beginning 1934, see table 48, p. 16 of the November 1940 Survey. 
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CHEMICALS AND ALLIED PRODUCTS-Continued 

FERTILIZERS-Continued I 
Price, wholesale, nitrate of soda, 95 percent 

(N. Y.) ......................... dol. per cwL I 1. 503 1.470 Lm Lm 1.m Lm Lm Lm 1.470 1.470 1.4(14 1.503 1.503 

Potash deliveries ................... short tons.. . 40,614 51, 502 35, 536 29, 802 24, 477 13, 232 58,228 41, 094 48, 882 39, 943 56, 039 53, 646 

Superphosphate (bulk): 
Production ............................. do ........... -- 425,118 408. 192 384,548 435,675 397,497 419, 4ll 3i3, 864 ~83, 499 379,267 3()4, 505 413,240 419.946 

52,317 65, !50 130,906 129,293 87, 58! Shipments to consumers ............... do •.•. -- . --- 43,192 
Stocks, end ofmonth ................... do .... --------- 1,285,408 

55,997 110,438 183, 560 373,846 165,359 68,813 
1,264,881 1,202,767 1,074,842 777, 152 770, 723 808,741 914,302 978,014 1,022,410 1,051,966 1,050,633 

NAVAL STORES 
Rosin, gum: 

Price, wholesale "H" (Savannah), hulk1 
dol. per 100 lb._ 2. 89 

Receipts, net, 3 ports .......... bbl. (500 lb.) .. ---------
Stocks, 3 ports, end ofmontb .......... do .... ---------

Turpentine. !!Um, spirits of: 
Price, wholesale (Savannah) ..... dol. per !'RL. · 73 
Receipts, net, 3 ports .......... bbl. (50 !'a!.) .. ------
Stocks, 3 ports, end ofmontb .......... do .... ------

OILS, FATS, AND BYPRODUCTS 

Animal, Including fish oils (quarterly):~ 
Animal fats: 

Consumption, factory ......... tbous. of lb .. -
Prodl'!ction ...... _ .................... do •••• -
Stocks, end of quarter ................ do .. .. 

Greases: 
Consumption, factory ______ .......... do .. .. 
Production ....... ____ .. _ ......... _ ... do .. .. 
Stocks, end of quarter ................ do .. .. 

I. 72 
34,098 

561,241 

.38 
6, 986 

40,016 

269,625 
673, 126 
600,602 

98,639 
126, 6!3 
134, 313 

L 73 L 65 
17,906 11,941 

560, 045 542, 446 

.42 
3, 027 

35,421 

. 39 
2,158 

33,906 

L 78 
9, 996 

523,594 

• 39 
4, 682 

23,682 

291,452 
617, 500 
623,896 

104,910 
120, 557 
130,401 

L 87 L 87 
19, 337 35,635 

505, 860 400, 186 

.42 
6, 358 

25,022 

.43 
8,198 

27,318 

I 
:::::::::1::::::::: 

I 

1.88 
31,069 

483,751 

.42 
10,064 
31,978 

337,010 
644,024 
684,475 

126. !55 
127,989 
ll6, 452 

Shorteninvs and compounds: 
Production ........................... do .... ________ 332,513 --------- --------- 355,698 ------------------ 410,382 
Stocks, end of quarter ................ do .... ------ 53,741 --------- -------.. 46,417 ........ - ...... --- 45,967 

Fish oils: 
Consumption, factory ................ do •••. -

2.13 
33, 706 

461,157 

.47 
8, 482 
36,617 

2. 45 
29,886 

428,945 

• 67 
10,066 
34,339 

---------,- -·-
~ -·-- ---- -----
·-----·-- -----

------ - c:::::: 
1---------
1-----:·:-

Production ........................... do .... -
Stocks, end of quarter ................ do .. .. 

51,823 
97,451 

!99, 462 

45,542 
15,846 

157,223 

54,554 
6, 271 

123, 661 - I 
Vegetable oils, total: 

Consumption, crude, factory (quarterly)t 
mil. oflb .. 

Exports_ ........................ tbous. of! b .. ---------
Imports, total§ ___ ...................... do .... ---------

Paint oils ... _____ .................... do .... ---------
All other ve!(etahle oils§ .............. do .... ---------

Production (quarterly)t_ .......... m!l. oflb .. 
Stocks. end of quarter:t 

Crude .... ----------------------------do .... - -- ----
Refined ...... _ •.• _ .• _ ................ do .•. _ 

Copra: 
Consumption, factory (quarterly)t short tons. --------
Imports ................................ do .... ---------
Stocks, end of quarter~ ................ do .... ----

Coconut or copra oil: 
Consumption. factory: 

Crude (quarterly)t ............ thous. oflb .. ----. 
Refined (quarterly)t ................. do .... -----

In oleomargarine ................... do .... -----
Imports§ ________ . _______ .............. .do ... . 

1,019 
9, 318 

68,389 
1, 625 

66,764 
I, 183 

939 
570 

--·8;758" "37;275" 
51,320 61,097 

I, 239 437 
50, 081 60, 660 

69,468 
27,606 ""34;294" ""i6;27i" 
34,775 --------- ---------

!50, 4ll 
52,381 

1,528 
40,224 

1, 280 
22, 157 

1, 296 
32, 207 

1, 096 
12,685 
57,672 
4,626 

53,046 
I, 059 

914 
637 

II, 246 
82,135 

4,536 
77,599 

Jl,Ol7 
59,559 

5, 466 
54,093 

69,423 
20, 199 ""i8;ii72" ""26;872-
34,851 --------- ---------

161,405 --------- ----
61,126 

I, 424 --·i;iisi· ---i;-168-
25, 831 41, !55 28, 273 

1,027 
11,437 
53,087 
3, 5ll 

49,576 
762 

660 
497 

64,51i0 
24,943 
28, 109 

4, 729- ""Ti85 
69, 615 94, 756 
8, 557 I, 519 

61, 058 93, 237 

184, liS ......... ---------
68,904 
1,435 --·2;474- ---2;421-

26, 884 30, 973 46, 369 
Production (quarterly):~ 

Crude ________________________________ do .... --------- 87,883 --------- ......... 86,251 --------- --------- 81,054 _______ ---------
Refined .. ----------------------------do .... --- ----- 73,938 --------- --------- 80,703 ------------------ 90,962 --------- ---------

Stocks, end of quarter:~ 
Crude ________________________________ do .... --- ----- 242.973 --------- --------- 209,940 ------------------ 176,381 _________ ---------
Refined .............................. do____ 14,168 ------------------ 15,550 --------- --·------ 15,064 ------------------

Cottonse<>d: 
Consumption (crusb) ..• thous. of short tons __ 
Receipts at mills ....................... do ___ _ 
Stocks at mills end or montb ........... do ___ _ 

Cottonseed cake and meal: 
Exports§ ______ ................... short tons __ 
Production ------ __ .................... do ... . 
Stocks at mills. end ofmonth .......... do .. .. 

505 
361 

I, 293 

'542 
'649 

'J, 274 

560 
'363 
I. 076 

'4:i6 
'222 
'841 

T 314 
r 150 
'618 

'302 
r BG 

'401 

185 
.\] 

r 2fl7 

121 
'44 
190 

r i9 
'19 
1~1 

185 91 54 6 31 21 Jl4 1 
222. 533 '238, 979 '248, 428 '202, 397 ' 165, 087 '133, 762 ' 84, 306 '.52, 976 ' 35, 503 
380,366 •178,554 '215,841 '253,963 •245.397 •256,406 '254, 729 •224,275 •164.444 

107 
105 
129 

53 
46,186 

131,618 
Cottonseed oil, crude: 

Production_ .................. tbous. of lb._ 154,450 •!73,789 '179,349 '147.595 •123,083 '102,221 '65,538 •42,978 '26 28~ 33,779 
Stocks,endofmonth ................... do .... 169,998 •!79,014 •176,939 '177,509 •167,475 '126,142 '94,710 '51,961 '29:708 32,107 

Cottonseed oil, refined: 
Consumption.factory(quarterly)t _____ do ____ --------- 328,593 ----------------- 350,747 --------- _________ 402,720 ________________ _ 

Inoleomargarine ..................... do____ 13,107 13,450 11,626 13,142 12,896 ll,444 10,816 11,413 10,131 
Price, wholesale, summer, yellow, prime 

(N. Y .) _ ....................... dol. per lb .. 
Production __ .................... thous. of lb._ 
Stocks, end of month ................... do ... _ 

Flaxseed: 
Imports .. _ ..................... tbous. of bu. 
Minneapolis: 

Receipts .............. -.............. do ... -
Shipments ........................... do ... -
Stocks ............................... do ... _ 

. 131 • 059 . 064 . 062 • 071 • 086 . 105 • Jl5 • Il8 .JI9 
136, !12 '175, 690 '172, 826 '143, 760 '125, 702 '130, 73.5 '96, 63.) '76, 620 '49, 627 32,828 
314,330 '458, 055 '483, 096 '507, 344 '505, 977 '476, 030 •423, 397 '372, 756 '294, 005 234, 242 

662 
101 

3, 897 

769 

407 
251 

5,410 

I, 482 

476 
71 

4, 739 

I, 285 

414 
133 

3, 952 

1, 223 

718 
74 

3, 620 

1,286 

643 
139 

2, 743 

I, 177 

721 
140 

2, 299 

866 

805 
185 

1,885 

1, 051 

722 
161 

1,107 

I, 139 

8,323 
297 

3,864 

i 
i 

2.19 
29,282 

419,979 

. 76 
10,7.15 
36, 13(19 

~38. li47 
.)8.), 293 
B0-1, 968 

121, 11'5 
124,006 
103, OtlR 

3:?7, 61.) 
!JD,474 

50,018 
88.140 

)()2, (i!\9 

788 
7,428 

93 221 
1:114 

P2, 107 
723 

700 
300 

56,403 
3~. 766 
36,413 

187,302 
73,983 

3, 574 
- 44, 695 

70,444 
93,710 

186,290 
16,994 

419 
J. 040 

749 

2. 44 
24, 52() 

372,983 

. 78 
10,942 
26,389 

(') 
(b) 

(b) 

4,o80 
(b) 

6G9 
1, 264 
I, 344 

102 (') 
180, 929 294, 821 
174,385 291,815 

129,499 
79, 584 

317, 273 
12,525 

.136 
63, [,36 

178, 724 

I, 853 

3, 682 
412 

4, 773 

208,538 
133, 228 

13,708 

.129 
143, 761 
203,544 

(b) 

I, 777 
120 

4, 714 

Duluth: 
Receipts ............................. do ... _ m ~ ~ ~ ~ m w m ~ ~~ 

220 11 1 (•) 168 416 310 207 109 319 
1,000 

481 Shipments ........................... do .... --- .. ----
Stocks_ .............................. do ......... --- _ 118 275 434 593 619 381 236 247 485 1, 418 1, 937 

Oil mills (quarterly): 
Consumption.~ ....................... do ... _ ... _.- ... 

2. 64 
:l4, 5lfi 

297,168 

. 76 
5, 999 

18,955 

4,1% 

586 
679 

1, 437 

255,608 
35(), 670 

178,276 
159,259 

14,650 

.124 
142, 251 
273,448 

742 
67 

4, 443 

Stocks, end of quarter ................ do .... --------- 7i~~~ ----1:78- ----i:75" \~~~ ----i:93- """i.87" 3i~g~ ----i:92" ----i:89-
12i~~~ ---------------

1.87 1.84 Price, wholesale, No.1 (Mpls.) .. dol. per bu.. 2.00 
Production (crop estimate) ..... thous. of bu .. 1 31,485 

10,0831--------- --------- 10,228 - ---- 9,386 --------- --------- 12,175 

'30,886 ------------------ --------- --------------------------- --------------------------- --------- --------

' Revised. • Less than 500 bushels. 1 December I estimate. 
• Publication of detailed foreign trade statistics bas been discontinued for the duration of the war. 
§Data revised for 1939; for exports, see table 14, p. 17, and for imports, table 15, p. 18, of the April Survey. 
tRevised series. Wholesale price of gum rosin revised beg-inn in~ 1919; see table 3. p. 17 of the January 1941 Survey. 
tRevisions for quarters of 1940 not shown in the Dece.mb~.r 1941 Survey will be shown in a subsequent issue. 

• Revised estimate. 
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CHEMICALS AND ALIJIED PRODUCTS-Continued 
-----------------------------~----~---------------------------

OILS, FATS, AND BYPRODUCTS-Con. : 

Linseed cake and meal: i 
Exports§. ·-···-···-·-······--···thous. of lb .. :._ 
Shipments from Minneapolis ..•......•. do.... 5:!, 7f>ll 

2 
42,920 

1, 512 I 34 i 2 i I, 201 813 
44, 400 i 30, 760 . 27, 800 30, 680 20, 240 

Linseed oil: 
Consumption, factory (quarterly), _____ do .... 
Price. wholesale (N. Y,) _________ _ctoi. per lb__ .108 
Production (quarterly) ______ . ____ thous. of lb .. 
Shipments from Minncapolis ___________ do__ __ 17,950 
Stocks at factory, end of quarter, .•..•. do .... 

Oleomargarine: I 

100,338 
.088 

192, 185 
10,850 

153,804 

----~o9)-- ~o95-~ 106:~~~ ----~io7·,----~io8-
--i4;3so-l--i4;95ii- ~~~:~& ··:n;6iiii !""2ii;3oo 
---------1---- ----1 192,850 

Consumption (tax-paid withdrawals)E!)_do. ___ I 

P~~:ol ":~~~~~~~e:_ ~~~~-~~~~:-~~~o~~r.<~P!~R,i~ -~ 
31, 118 33, 835 i 27, 869 i 34, 328 I 30, 579 26, 853 

.145 
ProductionE!) ____________________ thous. of lb .... 

Vegetable shortenings: 
Price, wholesale, tierces (Chi.) __ .dol. per lb _ .156 

PAINT SALES I 
Calcimines, plastic and cold-water paints: I 

Calcimines _____________________ thous. of doL. 
Plastic paints __________________________ do ____ _ 
Cold-water paints: In dry form __________________________ do ___ _ 

In paste form ________________________ do ___ _ 
Paint, varnish, lacquer, and fillers: TotaL _________________________________ do _________ . 

c~~~i~i't~ia\~~~~~:~::::::::::: :::::::~~~:::: ---

u Jf~~~~;"fi;d.~ ~:: :~ :~::::::: =~:::: :::::~~: ::: I•-
CELLULOSE PLASTIC PRODUCTS I 

I 

.U5 
32,4571 

.088 

!50 
44 

138 
259 

27,326 
20,472 
10,785 
9,686 
6,854 

• 118 1 
• 120 i . 125 I • 130 

34, 030 ! 28, 103 ' 33, 880 32, 179 

. 094 

208 
:l5 

146 
294 

33,408 
24,609 
12,206 
12,403 
8, i99 

. 094 ! 

182 
43 

!59 
279 

32,538 
24,013 
12, 177 
11,837 
8,525 

I 
I 

.097 

301 
43 

202 
376 

as, 541 
28,245 
13,752 
14,493 
10,296 

.111 

342 
55 

266 
483 

50,029 
35,160 
15,246 
19,914 
14,869 

Nitro-cellulose, sheets, rods, and tubes: I ' 
Consumption. __________________ thous. oflb__ 269 183 185 230 249 2171 
Production _____________________________ do____ 1,485 I, 109 I, 167 I, 132 1,308 1,420 
Shipmentsd'------·---------------------do____ 1, 658 1,068 1,112 I, 145 I, 233 I, 267 I 

Cellulose-acetate: : 

. 130 
27,693 

. 124 

233 
60 

289 
513 

56,055 
40,636 
16.337 
24,299 
15,419 

215 
I, 372 
1, 315 

392 
22,360 

143, 100 
. 108 

183,309 
21,050 

150,936 

25,583 

.133 
25,083 

. 133 

202 
53 

262 
392 

I 

52, 112 
37,395 
16,688 
20,707 
14,717 ' 

242 
I, 387 
1,475 

907 'i 914 • 1, 740 
29, 280 I 32, 120 i 45,840 

--- ·:iia·J· ":ii2-1 141
: m 

--24, sao· --2i;wo·i 2~N66 
-- -----1---------1161,255 

25,909 1 25, 174 
1 

33,095 

.140 I .140 II .140 
27, 365 1 24, 803 I 33, 124 

I I . 143 I • 145 1 
: I 
I I 

178 I 183 
51 I 57 

246 
389 

46,809 
3a, 705 
15,872 
17,833 
13,104 

229 
1,309 
1, 353 

224 
359 

46,807 
33,575 
15,868 
17,707 
13,233 

243 
1,437 
I, 510 

.153 

' HJ6 
1 

67 1 

279 I 
462 1 

48,354 
33,981 
15,071 
18,910 
14,373 I 

2841
1 

1,479 
1, 565 . 

Sheets, rods, and tubes: 0 i 
Consumption _________________ thous. oflb__ 23 s 7 3 10 1211 14. 18 14 17 
Production ___________________________ do____ 501 867 617 344 465 4

4
0
08

2 524 ! 513 507 573 58f> i 
Shipmentsd' ..... ____________________ do____ 534 733 675 335 373 472! 523 541 580 6221' 

Moulding composition: I 
Production ___________________________ do.... 3,397 1,435 1,632 1,8791 2,232 2,2551 2,319 2,457 2,467 2,670 2,991 

1 

! 
19 i 

Shipmentst •. iiooF"i:N_G ____________ do ..... 3,165 1,317 1,584 1,642

1 

1,991 2,102

1 

2,146: 2,264 2,346 2,5o6 2,813! 

('') 
a;. 4oo 

. 140 . 
34,flfl0 

• 15() 

r 171 
f)~ 

253 
471 

49,103 
34, 786 
16, 82'1 
17.962 
H.:n7 

252 
I, 521 
1,fi:JIJ 

21 
630 
712 

3,439 
3. 45!l 

4, 737 
I, 345 
1, 724 
1. fi6~ 

.101 

.140 
a2,50:) 

lfil 
40 

210 
278 

39,789 
28, 779 
14,914 
1:l,865 
11,1)10 

268 
1, 483 
l,Nm 

22 
558 
6011 

2,9iH 
2, 777 

3, 825 
1,070 
1,315 
1,441 

A~~~!~~~;;~~~~-~~~~~~~~~~~~~~:~f-~~~J~~~=~I_____ 2,~~~ I 2,~~~ z.m I 3,~~~ 3,M~ i 3,~~~: 3.~~~ t~~~ II i:~~~ u~~ I 
Shingles (all types) ___________________ do ____ l ___ __ 570 533!' 690 't 1.038 1,2551 1,564: 1,436 1,549 1,543 1,535! 
Smooth roJL ________________________ _do ____ -------- 824 828 1,014 1,266 1,080. 1,202: 1,153 1,334 1,281 1,385 

---------------=---~---=----'-----=------'----'------------'--·-·--·----·---

ELECTRIC POWER 
tion, total•. _____________ miJ. of kw.-br .. Produc 

Bys 
Fu 
Wa 

Dyt 
Pr 

u 
Ot 

Sales t 

ource: eL ________________________________ do .... 
ter power--·- _________ ----------- .do ____ 

ypc of producer: 
ivately and municipally owned electric 
tilities ___________________ miJ. of kw.-hr __ 

her producers. _____________ ------- .do ____ 
o ultimate customers, totalt (Edison 
ctric Institute) __________ miJ. ofkw.-hr.. Ele 

Resid 
Rura 
Com 

entia! or domestic. -·-------------do ____ 
I (distinct rural rates) _____________ do .... 
mercia! and industrial: 
all light and power ________________ do ____ Sm 

La 
Stree 
Othe 
Railw 
Inter 

rge light and power ________________ do ____ 
t and highway Jigbting ...•.•....•. do ____ 
r public authorities ________________ do ____ 
ays and railroads ...•......•...... do .... 

departmental_. ________________ ... do ... _ 
Rev en 

(Edi 
ue from sales to ultimate customerst 
son Electric Institute) _____ thous. of doL. 

GAS 
Manu! actured gas: t 

omers, totaL ________________ tbousands _ Cnst 
Do 
Ho 
Ind 

mestic. ___ -----------------------.do ____ 
use beating ____________ .--------- .do ... _ 
ustr!al and commerciaL __________ do ____ 
to consumers, totaL ...... mil. of cu. ft .. Sales 

Do 
Ho 
Ind 

mestic_. -----·------------------ .. do .... 
use beating __ --·------------------do ____ 
ustrial and commerciaL __________ do ____ 

Reve nue from sales to consumers, total 
thous. of doL 

mestic_. _ --·------------·-- _______ do ____ Do 
Ho 
Ind 

use beating. _________ ---------·----do ____ 
ustrial and commerciaL .•.....•.. do .... 

15,635 

11, 135 
4, 500 

14,215 
I, 420 

"--------
---------

----·· 

---------
----··--··-
---------

--

---------
---------
---------

---------
---------
---------
---------

---------
---------
---------

ELECTRIC POWER AND GAS 
I i I 1, 

12,293 i 13,095 : 
I 
I 

13,616 i 13, 456 13,641 12,885 I 13, 671 

~. 057 9.054 8,381 8, 706 8,051 9, 363 9,614 
4, 399 4, 587 3, 912 4, 388 4,834 4, 253 4,056 

12,119 12,311 ll, 027 12,061 11,575 12, 105 12, 173 
1, 337 1,330 1, 266 1,034 I, 309 1, 1>11 1,498 

10,895 ll,382 10,801 10,895 10,809 11,080 11,385 
2, 222 2, 396 2,195 2,060 1,990 1, 904 1, 909 

109 130 123 ll7 131 148 231 

2,034 2,126 2,009 1, 924 1,927 1,914 1,980 
5,448 5,616 5,456 5, 750 5,821 6,194 6,385 

217 215 185 179 160 H6 138 
248 254 251 248 241 243 240 
551 580 519 553 485 482 461 
67 65 63 64 54 50 40 

219,913 228, 159 217,629 212,603 210,078 209, 7071215, 010 

10, 156 10.106 10, 149 10, ll9 10,142 10.404 10,253 
9, 394 9,350 9,383 9,354 9,362 9,620 9,481 

304 282 294 280 295 304 292 
448 465 463 473 473 468 469 

37,946 37,950 38,046 38,025 35,347 32,666 30,290 
15,892 17,312 16,997 16,856 16,297 16,615 16,887 
10,801 9,608 10,095 9,453 6, 981 4, 256 2,149 
11,000 10,791 10,704 ll, 457 11,857 11,596 11,085 

34,904 35,157 35,166 34,489 32,651 31,1174 30,573 
21,629 21,988 21,247 20,851 20,993 22,398 22,174 
6,136 6,107 6, 784 6.419 4, 399 2, 507 I, 632 
6, 992 6, 918 6, 987 7,055 7,111 6, 941 6,665 

! 
' 

14,226 14,540 

9,838 10,610 
4,388 3,930 

12,742 13,037 
1,484 I, 503 

ll, 629 12,081 
1, 927 1,969 

283 329 

2,045 2,131 
6,474 6, 724 

140 154 
247 259 
472 473 

41 40 

217,685 223,561 

10,284 10,309 
9, 522 9,544 

283 283 
468 470 

27,672 26,896 
15,510 15,008 
I, 341 I, 101 

10,628 10,631 

28,260 27,740 
20,697 20,319 
1,078 920 
6,392 6, 391 

14,348 

10, 3fi1 
3, 997 

12,874 
1,473 

12,122 
2, 032 

297 I 

2,120 
ti, 747 

170 
2fi0 
4H7 
39 

225,751 

10,390 
9,608 

307 
466 

29,022 
16,633 
1,198 

11,009 

29,835 
21,967 
I, 114 
6,644 

Jo, 2:J 

11,03 
4. 20 

13,67 
l. 55 

12,36 
2,09 

22 

2,10 
6, 93 

19 
27 
50 
4 

228,83 

10, 40 
9.60 

33 

'14, 481 

4 '10, 395 
2 •4,08!; 

8 13,050 
8 '1, 431 

45 
31,62 
17,33 
2, 38 

11,67 

31,79 
22,65 

1, 93 
7,06 

'Revised. ,Revisions for quarters of 1940 not shown in the December 1941 Survey will be shown in a subsequent issue. • See note "'" on p. S-22. 
§Data revised for 1939; see table 14, p. 17, of the Aprll1941 Survey. E!)Data revised beginning July 1939, see note marked with a "t" on p. 40 of the April194! Survey. 
d"Includes consumption in reporting company plants. tExcludes consumption in reporting company plants. 
•Monthly data for 1920-39, corresponding to averages shown on p. 97 or the 194u Supplement, appear In table 28, pp. 17 and 18 of the December 1940 Survey; revised 

data for all months of 1940 are shown on p. 41 of the June 1941 Survey. 
OBeginniug with February 1941, data do not include production or shipments of cellulose acetate safety glass sheets. 
tRevised series. Manufactured gas revised beginning January 1929; earlier data will appear In a subsequent issue. Revised electric-power sales and revenue from sales 

beginning 1937 will be shown in a subsequent issue. 
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ELECTRIC POWER AND GAS-Continued 
l l I I GAS-Continued 

Natural gas:t 
7,804 7, 773 7, 824 7,802 Customers, totaL. ___ .....•••.•.. thousands .. --------- 7, 764 7,810 7,829 7,848 7, 862 7,922 7, 991 -------

Domestic._ ... _ ....• -------------.-_ .do_--- 7, 194 7,170 7,182 7, 223 7, 216 7, 250 7, 252 7, 293 7,316 7,374 7,425 -------
Industrial and commerciaL __________ do ____ --------- 608 591 589 599 592 576 548 552 544 546 564 -------

Sales to consumers, total _______ mil. of cu. ft._ --------- 147,071 151,963 157, 611 156, 230 141,480 120,558 llO, 983 llO, 694 111, 583 115,945 127,795 -------
Domestic .• - ___ --------- _____________ do ____ 49,515 54,973 56,914 54,887 43,690 28,971 21,124 18,357 16,876 17,894 22,515 -------
lnd'l, com'), and elec. generation ______ do ____ --------- 95,516 95,184 98,440 85,084 96,716 89,459 87,481 00,226 91,862 95,357 102,575 -------

Revenue from sales to consumers, total 
thous. of doL 51,838 56,464 57,356 56,232 48,911 39,030 33,761 32,025 31,480 32,231 36.844 -------

Domestic._----------------- _________ do ____ --------- 30,975 34,885 35,086 33,907 28, 328 20,649 16,372 14,504 13,573 13,865 16,934 -------
lnd'l, com'!, and elec. generation ______ do ____ --------- 20,583 21, 321 21,920 21,960 20,424 18, 101 17, l13 17,174 17,564 18,045 19, 583 -------

FOODSTUFFS AND TOBACCO 

ALCOHOLIC BEVERAGES 

5.8441 
Fermented malt liquors: 

4,42f 3, 612 3, 903 3, 697 4,466 5,170 6,126 Production. ___________________ thous. of bbL 6,554 5, 913 5, 291 4,989 3,842 
Tax-paid withdrawals _____ ------- •• __ -.do.--- 4, 521 3, 779 3, 240 3,218 3, 814 4, 557 5,385 5,678 6,268 6,055 5, 240 4, 920 4, 074 
Stocks. __ ------------------------------do ___ . 7,446 6. 994 7,487 7,801 8,262 8, 645 8, 848 9,038 9,026 8,605 8, 384 8, 207 7, 783 

Distilled spirits: 
15, 760 15,702 15, 135 15, 514 14, 726 14,732 Production ______________ thous. of tax gaL_ 18, 777 12,.121 11,075 9,881 21,201 30,667 20,768 

Tax-paid wltbdrawals ________________ do ____ 8, 586 8, 950 6,040 6,963 8,450 8,027 9, 722 9, 281 8, 992 10,092 11,969 10,505 11,108 
Imports ________________ thous. of proof gaL 

-567; 463" 
1, 386 576 630 879 I, 052 I. 535 860 727 855 1, 549 (•) --------

Stocks ____________________ thous. of tax gaL 522,723 530,863 536,917 541,931 547,018 549,979 551,424 551,435 549,275 547,678 555,462 558,967 
Whisky: 

12,316 13,220 12, 658 12,643 11, 860 12,025 9, 560 Production ___________________________ do ____ 13,632 7, 764 6,571 9,424 13,834 11,828 
Tax-paid withdrawals ________________ do ____ 6,832 7, 323 5, 017 5, 823 6, 6!9 6,147 7, 531 7, 210 6,606 7,104 9,212 7,602 8,143 
Imports ________________ thous. of proof gaL 1, 270 510 568 812 991 1. 448 788 653 777 1,423 (•) --------
Stocks ____________________ thous. of tax gaL. 511,211 479, 102 486, 132 491,301 495, 735 500,097 503,040 504,081 503,567 501,587 499, 503 504,041 505,557 

Rectified spirits and wines, production, total 
4, 593 3,119 3, 387 4, 211 4. 399 5,195 5, 393 thous. of proof gaL 4, 583 5,415 5, 789 5,871 6,330 5, 943 Whisky ________________________________ do ____ 3, 772 3, 769 2, 535 2,838 3, 380 3,417 4,224 4,348 4,321 4,807 4, 715 5,167 5,040 

Indicated consumption for beverage purposes: 
12,293 8,056 9,116 11, 345 10.909 12,686 All spirits ________________ thous. of proof gaL --------- 13,500 12,248 13,028 1.5,549 --------- --------Whisky _______________ ------- _____ ... do ____ 10,894 7.068 8,108 9, 547 9,209 l1,632 10,726 10,084 11,017 13,561 --------- --------

Still wines: 
Production _______________ thous. of wine gaL •10,151 '2,087 1, 667 •857 '1, 709 1, 365 1,636 2,663 9,375 95.884 --------- --------Tax-paid withdrawals_. ________________ do ____ --------- •10, 253 '6, 683 •6, 984 •7, 933 •8, 051 •7,270 •7,843 7,580 7,018 10, 123 --------- --------
~fo~~~~~::::::::::::::::::::::::::::::::~~:::: 

257 120 107 141 134 !58 125 169 90 132 (•) --------
•163, 757 '157, 706 '150, 753 '143, 154 '135, 310 '128, 003 '117, 887 Ill, 570 106,377 136,457 --------- --------

Sparkling wines: --------- •84 62 63 50 '141 
--------- --------

Production ______________ .-----------_ •. do.--- !51 119 95 68 77 
Tax-paid withdrawals __________________ do ____ --------- •164 39 34 35 •40 52 59 61 71 112 --------- --------
~fo~~~~~= :::::::::::::::::::::::::::::: =~~:::: 45 10 7 6 7 7 6 5 4 II (a) --------492 512 539 551 647 744 794 811 817 761 --------- --------

DAIRY PRODUCTS 
Butter: 

Consumption, apparentt ________ thous. of lb .. -----.-35' 152,795 147,631 143,712 157,594 155,316 179,199 149,586 138,530 150,700 147,007 --------- --------
Price, wholesale, 92-score (N. Y.).dol. per Jb __ .35 • 31 . 31 .32 .33 .36 . 36 .35 .36 .37 .36 .36 
Production, <Teamery (factory)t .thous. of lb .. 117,865 I26, 588 '135,895 !30,635 . 150,180 164,250 . 217,985 213,030 196,955 172,500 149,715 136,405 115, 160 
Receipts, 5 markets ___________________ _cto ____ 48,149 49,659 56,582 53, I26 59,565 62,342 74,356 78,217 73,993 60,942 55,666 53,025 43,433 
Stocks, cold storage, creamery, end of month 

thous. oflb __ 114, 61( 4I,497 29,715 16,462 8,983 I7, 795 56,792 120,246 178,493 200,228 202,957 186,635 •152,484 
Cheese: 

Consumption, apparentt---------------do ____ --------- 60,056 55,676 . 58,055 72,224 74,250 82,568 70,289 57,130 66,496 66,765 --------- --------
Imports§ ______________ .-------------- . .do ___ - 2,073 I, 922 2,290 I,644 I, 871 2,114 1, 437 2,094 1, 758 1, 464 (•) --------
Price, wholesale, No.1 American (N.Y.) 

dol. per lb __ .26" .!9 .18 .17 .17 .19 .21 .22 .24 .24 .26 .26 .26 
Production, total (factory)t _____ thous. of lb __ 69,340 50,345 49,720 50,120 61,460 71,070 98,210 105,610 95,100 87,510 82,500 78,300 67,650 

American whole milkf----------- ____ do ____ 52,945 35,160 36,910 37,120 46,070 55,265 78,860 86,165 77, 89fi 71,520 66,900 62,240 51,660 
Rereipts, 5 markets ____________________ do ____ 13,542 !2.9!3 11,894 IO. 894 I5, 1::!2 I5, 166 16,139 21,551 22,212 15,634 18,097 15, 784 13,648 
Stocks. cold storage, end ofmonth _____ do ____ 201,685 •129,536 I25. 308 119,381 109,893 !08, 335 119, 718 142,369 I68,420 184,840 188,337 188,727 '189, 002 

American whole miJk ________________ do ____ 164,428 •113,074 109,820 105, !53 97,496 94,602 102,869 121,064 139,568 151,906 156,746 I 57,468 '158, 238 
Condensed and .evaporated milk: 

Exports:§ 
3,637 5,020 7,822 8, 292 Condensed (sweetened) ______________ do ____ 3, 294 4,235 7, 333 7, Ill 8,865 6, 300 (•) --------

Evaporated (unsweetened) ___________ do ____ 4,434 4,162 7,178 8, 743 7, 773 I9, 366 43,383 60, 153 40,687 45,875 (•) --------
Prices, wholesale (N.Y.): 

Condensed (sweetened) ______ d.,I. per case __ 5.90 5.00 5.00 5.00 5.00 5.00 5.00 5. 40 5.48 5. 80 5. 56 5.40 5.90 
Evaporated (unsweetened) ___________ do .••. 3. 85 3.20 3.20 3.20 3.20 3.23 3.43 3. 45 3.60 3. 70 3.85 3.85 3.85 

Production, case goods:t 
Condensed (sweetened) _______ thous. oflb __ 7,086 6,384 6,998 6,530 9, 355 8,601 10.130 9, 745 9,923 9, 793 8. 017 7, 999 8,126 
Evaporated (unsweetened) ___________ do ____ 286,899 148,607 170,879 167,714 205,322 252,692 350,513 331,337 298,120 292,597 282,309 269,320 258,203 

Stocks, manufacturers', case goods end or mo.: 
Condensed (swootened) _______ thous. of lb __ 12,024 8,047 7,810 7, 274 7,340 7,228 10,327 10,009 9, 783 10,494 10,062 11,245 11, ~06 
Evaporated (unsweetened) ___________ do ____ 328,393 187,652 189,246 176,624 136,073 I26, I60 173,838 189,711 261,559 289,904 339,716 382,605 •417, 643 

Fluid milk: 
Consumption in oleomargarine _________ do ____ ----2:7o- 6,033 6, 227 5, 348 6,4!4 6,0!6 5, 10! 4, 627 4, 919 4,582 6,044 6,049 5, 764 
Price dealers', standard grade.dol. per IOO lb .. 2.24 2.26 2.26 2.26 2.27 2.27 2.29 2.32 2.40 2. 49 2.60 2.66 
Production (Minneapolis and St. Paul) 

35,194 40,605 39,248 49, 50I 29,018 thous. or lb .• 35,951 44,972 44,477 42,475 35,932 30,658 25,972 27, 159 
Receipts: 

20,25.5 20,348 18, 754 21,598 2I,353 22,480 22,769 20,842 Boston ________________________ thous. of qt._ 21,162 22, 179 22,027 21,895 21,802 
Ore9ter New York __________________ _cto ____ 130, 314_ 127,792 128,272 115,883 13I, 556 I27, 288 132,704 132, 294 131,958 127,050 132,725 135,906 126,453 

Powdered milk: 
Exports _________________________ thous. of lb .. --------- I, 961 1,390 1, 770 1,415 1,63! 2,277 7, 005 6,336 2, 760 4, 155 (•) --------
Productlont----------------------------do____ 25,171 31,616 26,375 25,770 32,475 37,282 49,212 43,867 35,231 30,059 27,345 24,394 •21,564 
Stocks, manufacturers', end or month •. da____ 20,156 34.I75 33, 35I 35,927 36,831 36,036 36,676 37,231 34, 108 31,705 26,975 21,470 '18, 732 

'Revised. §Data for 1939 revised; for exports, see table 14, p. 17, and for imports, table 15, p. 18, of the April1941 Survey. 
• The publication of detailed foreign trade statistics has been discontinued for the duration of the war. 
t Data on natural gas revised beginning 1929; earlier data will appear in a subsequent issue. Data for the indicated series on dairy products revised for 1939 and 1940: for 

revised 1939 data on production of condensed and evaporated milk, see note marked "t" on p. 42 of the January 1941 Survey; revised 1939 data for butter and cheese production 
and consumption, superseding figures shown in the January 1941 Survey, appear in table 26, p. 26 of the September 1941 Survey; for revised 1940 data, see note marked "t" 
on p, S-24 of the December 1941 Survey, 
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FRUITS AND VEGETABLES 
Apples: 

Production (crop estimate), ____ thous. of bu .. 
Shipments, carlot. .. ______ ... no. of carloads. 
Stocks, cold storage, end ofmo .. thous. of bu. 

Citrus fruits, carlot shipments .. no. of carloads .. 
Onions, carlot shipments _________________ do .... 
Potatoes, white: 

Prire, wholesale (N.Y.) ...... dol. per 100 lb .. 
Production (crop estimate) ..... thous. of bu .. 
Shipments, carlot ____________ no. of carloads .. 

GRAINS AND GRAIN PRODUCTS 
Exports, principal grains, including flour and 

meal§ _____ ... ____________________ thous. of bu __ 
Barley: 

Exports, including malt§ _______________ do .... 
Prices, wholesale (Minneapolis): 

FOODSTUFFS AND TOBACCO-Continued 

1!26, 076 
4, 936 

25,712 
16, P64 
1,857 

'114,391 
4,367 

'28, 639 
16,598 
1,386 

2. 330 1. 420 
1357,783 ' 378,103 

13, 803 11, 576 

2, 559 

173 

-------------------------------
1 I ; I 

--~Hif --~H~{-;H~f~1 ---H~8-[1 --THrl---- 93f ----- 678' -----488·11 --~3:-~~r~ 20,050 15,604 18,541 16,937 19,869 14,956 12,219 10,307 6, 953 
1, 867 1, 569 1, 763 920 2, 762 2, 089 1, 013 1, 671 3, 679 ' 

--i~;~~~- --~~::~~- --2~;~:-1--i~:~~~- --2~;~~~- --~~:~~:- --~~:~~~- ---~;~~:-!--~~:~:~ i 

2, 8121 3, 279 4, 2441

1 

5, 291 5, 983 3, 330 4, 042 5, 0371 9, 116 

109 166 162 123 263 232 178 574 l 284 

No.2, malting _________________ dol. per bu.. . 82 . 52 . 54 • 50 . 51 . 55 . 58 . 57 
. 52 

'51 
.45 

i 
. 55 1 

. 51 I 
'69 i 
'60 No.3,straight ....................... do.... .67 .51 .53 .51 .51 .52 .54 

10, 811 
31,321 
10,316 
3, 506 

1. 944 

!6, 515l 

(•) II 

(•) 

'69 
. 55 

6,216 
'31, 181 

23,835 
2,445 

2.163 

13, \)96 

. 77 

.68 
Production (crop estimate) ..... thous. of bu .. 1358,709 '310,108 ____________________________________________ _ 
Receipts,principalmarkets.. .......... do .... 12,190 7,877 6,496 6,357 6,510 5,442 9,598 ---7;838- ---6;ii28- "iii,'468T.i4,'iii.-- 9,116 !3,239 
Stocks, commercial, end of mo ........... do.... 10, 002 9, 640 8, 195 7, 335 6, 561 5, 157 4, 726 4, 931 5, 471 5, 514

1 

6, 977 7, 757 8, 739 
Oorn: 

Exports, Including meal§ ............... do.... 103 786 558 40 175 1, 016 295 1, 370 1, 211 2 834 ( •) 
Orindings__ ____________________________ do ... '8,579 6,633 8,079 7,210 8,811 9,549 9,194 9,421 8,736 9,514

1 

9;676: '9,256 -,-8;653 
Prices, wholesale: I 

No.3, yellow (Chlcago)t ...... dol. per bu. . 76 . 62 . 64 . 62 . 66 . 69 . 72 . 74 . 74 75 I . 75 i . 70 . 71 
No .. 3,white(Chicago) _______________ do.... .83 .67 .69 .66 .701 .72 .78 .82 .85 :84 .. 81 .75 .78 
Wet~htedavg .• cmarkets,allgrades .. do .... 72 .58 .59' .58 .62 .67 .69 .71 .71 .74i .73, .67 .66 

~~~~~t~,0~r~~rc~~a~s~:~t:£s_-_·_-_-_t~~~~:~Jo~~:- 12'~,2i&i 1 '?·~~28~4 --i6,'433- --!3,'862- --i8,'628·
1
--i7,'4ii:i' "24;846- --i9;244- --22,123 i

1
8
5
· •• ·7

1
-"
2
;
4
61"

2
2·
0
; •• · 4

5
-9
5
-65·-~- 24,041 24,354 

Shl!Jments, principal markets .......... do.... 13.193 10,433 9,050 7,091 9, 280 14,012 22,133 19,098 22,712 17,099 15,847 
Stocks, commercial, end of month ...... do .. _ 47, 946 70.067 70, 278 70, H2 71, 290 65, 463 60,959 53, 106 43, 701 40,090 39, 137 40, 135 39, 835 

OaEts: t . l d' I 1131 224 •,' xpor .s, me u mg oatmeal§ ............ do.. 75 53 70 274 138 131 92 82 (•) 
Price, wholesale, No.3, white (Chicago) ' 

dol. per bu. I . 53 . 38 . 38 . 37 . 39 . 39 . 37 . 37 . 36 . 37 . 46 , . 44 
Production (crop estimate) _____ thous. of bu. 11,176,107 2!,246.050 _________ 

1 

I 
Receipts, principal markets.. .......... do.... 7, 947 5, 337 3, 543 3,050 4, 567. ---4; 539· --'3;854- ---3;396- "iii;575. "i4,'iiii7·

1

--io, 414 -- G, 720 
Rfc;~cks, commercial, end of month ...... do ... 

1 
9, 473 6, 592 5, 664 , 4, 745 4, 077 4, 473 4, 571 3, 906 7, 328 11,771 !3, 427 : 11. 562 

Exports§ ___________________ pockets(lOOib.).. 358,185 350,908 423,116 377,894 440,030 382,981 320,939 212,497 262,096: 22·1.709 i (•) 

Imports _______________________________ do.... 16,228 8,421 7,933 7,282 17,970 23,168 9,173 25,095 23,418! -1,709 (•) 
Price, wholesale, head, clean (New OrleanR) _

044 
1' 

dol. per lb . 064 . 035 . 039 . 040 . 042 . 048 . 049 . 048 . 047 . 041 . 043 
Production (crop estlmate) ..... thous. of hu 154,028 2 54,433 --------- --------- ..... ____ --------- -------- ---------1--
Southern States (La., Tex., Ark., and Tenn.): \ 

Receipts, rough, at mills 
tho us. of bbl. (162lb.) .

1 

2, 099 1, 519 1, 288 763 722 415 171 99 72 3

54

12

8

1 

Shipments from mills, milled rice 
thous. of pockets (100 lb.) 1, 772 1, 300 1, 431 1, 135 1, 182 1, 131 837 703 463 

Stocks, domestic, rough and cleaned (in 
terms of cleaned rice), end of month I 

.049 

650 2,191 2, 321 

I. 278 1,425 

2, 627 thous. of pockets (100 lb.). I 3, 007 4 684 4, 035 I 3, 699 3, 307 2, 675 2, ow 1, 457 1, 086 861 ' 712 ! I. 683 
California: ' I · 

Receipts, domestic, rough __ . bags (100 lb.).

1

378, 554 289, 627 264,783 342,635 447, 277 468, 937 538,282 306, 280 245, 555 294, 815 jl14, 059 i 21l3, 460 316, 495 
Shipment from mills, milled rice ..... do.... 260,941 211, 149 81,855 226,943 213, 216 209, 425 395,017 112, 137 73, 348 76,762 1 70,463 1 131. 856 290,089 
Stocks, rough and cleaned (in terms of I I ' 

cleaned rice), end of mo .. bags (100 lb.)__ 210, 534 380,200 431,886 378,074 378, 179 400,577 290, 223 294,262 316, 791 374, 789 334, 340 :, 35-!. 827 247, 542 
Rye: I 

Exports, including flour ________ tho us. of bu ..... -----. 2 (') (') (') (') (') (') (') 2 I 8 i ( •) 
Price, wholesale, No.2 (Mpls.) .. dol. per bu.

1 

. 68 . 50 53 50 52 . 57 . 58 . 57 . 55 . 62 . 68 ~ . 60 . 64 

~~~~~pCt~~~r~~~1~a'l'~~r't::ls.-_'_'_'_t~~~~:OJ~~= 1 4~: m O 
41

' ~1~ ~09 -- -~37-1 ~92 -----g(;j- ---3; 282' ---2,490- '"3,'758- ---tl.-9441 .. '4, 944 ~---2.-00:i 2, !50 
Stocks, commercial, end of month ____ .. do.... 17,471 6, 640 6, 223 5, 462 5, 269 4, 951 5, 486 5, 639 11, 077 14, 637 17, 243 [ 17, 504 17, 645 

w~i::~pearanc~ _________________________ do ____ l 149,649 179,554 _________ _ _ 158,968 

1

, 191,679 ~---------
Exports. wheat, including flour§ ........ do.... 2, 206 1, 864 2, 484 3, 768 4, 855 - ·4; 572 2. 711 2, 413 3, 137 5, 767 : ( ") 

Wheatonly§ _________________________ do.... 301 46 56 1,998 1,246 1,414 106 30 769, 3, 771: (") 
Prices, wholesale: ' 

No.I, Dark Northern Spring (Minneapolis) I I; 

No.2, Hard Winter (K. C.) .......... do.... I. 20 . 83 . 85 . 78 . 85 . 87 . 90 . 97 . 98 I. 07 1.14 I 1. 12 

l. 14 
1.17 
1.13 
1.06 

No.2, Red Winter (St. Louis).~~1:.~~d~~::l u~ :~ :~ j~ :~ :~~ :~~I l:&~ L&g i:&~ u~ i ug 
Weighted av., 6 markets, all grades .. do.... 1.15 . 85 . 88 . 81 1 . 89 . 90 . 94 . 98 . 99 I. 05 1.12 1.'02 

;;f~~~~~¥~~J~~~~:~~~-=-=t=~~~~Jf)~t!~ ~~ :i~J~~ ==~~~~~~: :::~~~~~= :::~~~~~: ==~~~~~~= ==~~~~~~: :=~~~~;~: ==~~~~~~: ==~~.=~~~ H~-:~8~Yii_:394- 14.752 

Canada (Canadian wheat) ___________ do.... 471, 492 440, 293 445,153 442,408 438,973 439,533 428, 235 429,565 432, 504 438,0881452, 018 I 476. 307 473, 995 
United States, totaL ________________ do .... 987,607 '719,490 __________________ 545,574 408,115 _________ -------- 1,156,121[ 

g~~:re:c:flls'andeievators.-_-_:::::3~::: ~U~I ,;~~:m -~~~:~~~- -~~~:~~~- m:~~~ 139,119 139,513 ~~g~g --~-~-~_:_:_~_2_ :~~~-=~~~: ~~54~.:~9.0~2 1,.·2-~0-.5-88 I 276,260 
Merchant mills ____________________ do .... 135,601 106,303 --------- --------- 76,675 ::::::::: ::--·::·:1 93,882 .. 
On farms ___________________________ do.... 373,820 '280, 840 _________ __ ______ _ 195, 755 ____ ..... __ :: : .. :. 89,097 ! 492, 324 ' __ 

Wheat flour: 1 I 1 

Disappearance (Rus'l-Pearsall).thous. of bbL. _ 9, 022 9, 061 8, 063 8, 866 8, 531 8, 843 8, 386 9, 765 8, 293 10. 545 1
-- .. 

Exports§ _______________________________ do.... 405 387 517 377 768 672 554 507 504 
1 

425 I (•) 
Grindings of wheat .... _________ tho us. of bu.. 37,078 40,000 36,575 39,792 40, 899 39,045 38,819 40,625 39, 123 I 43, 247 H. 251 37, 560 
Prices, wholesale: \ 

Standardpatents(Mpls.) ..... dol.perbbL 6.30 4.52 4.70 4.54 4.85 5.01 5.32 5.42 5.42 5.76 6.00 5.75 
Winter, straights (Kansas City) ...... do... 5. 74 4. 16 4. 09 3. 58 3. 71 3. 93 4. 32 4. 77 5. 06 5. 36 · 5. 63 5. 48 

Production: 
Flour, actual (Census) ....... thous. of bbL. 

Operations, percent of capacity .. _________ __ 
Flour (Russell-Pearsall) ______ thous. of bbL. __ __ 
Offal (Census) __ --------- ..... thous. of lb ... _ .. 

Stocks, total, end or month (Russell-Pearsall) 
thous. of bbL. . 

Held by mllls (Census) ______________ do.... 3. 961 

8,166 
55.6 

9, 495 
639,306 

5, 700 
4,409 

8,818 
58.0 

9, 248 
690,728 

5, 500 I 

8,063 
60.3 

8,505 
630, 124 

5, 425 

8, 764 
57.9 

9,043 
686, 55! 

5,900 
3,923 

9,002 
59.5 

9,374 
706,944 

5,225 

8,596 
56.8 

9, 470 
675,411 

5,250 

8,552 
58.9 

9,090 
669, 141 

5,400 
4,001 

8, 918 8, 592 
59.3 57,2 

10, 3321 9, 04i 

-~~;~:~;- -~~;~;;_! 

9, 495 
65.8 

11, JiO 
745, 899 

5, 900 
4, 586 

• Revised. 1 December 1 estimate. 2 Revised estimate. ' For domestic consumption only, excluding grindings for export. 
• Less than 500 bushels. a See note "•" on page S-26. §Data for 1939 revised; see table 14, p. 17 of the April1941 Survey. 
,Production In "commercial areas." Some quantities unharvested on account of market conditions are included. 
;For monthly data beginning 1913, corresponding to monthly averages shown on p. 105 of the 1940 Supplement, see table 20, p, 18 of the April1940 Survey. 

5. 88 
5. 44 

8, 216 
59.6 

650, 110 
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Monthly statistics through December 1939, to-,1941 11940 ; 1941 
gether with explanatory notes and references ------
to the sources of the data, may be found in the Decem- Decem· I Janu· I Febru·i March I April I May I June 
1940 Supplement to the Survey ber ber ary ary 
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LIVESTOCK 
Cattle and calves: 

Receipts, principal markets. thous. of animals .. 1, 964 1, 604 1,600 1, 313 1, 503 1, 593 1, 647 1, 624 
Disposition: 

955 1, 013 1, 025 Local slaughter _____ ------------------do ____ 1,129 976 964 828 923 
Shipments, tot'l.!. ___________ -- _______ do ..... 816 624 623 470 544 637 624 574 

Stocker and feeder. ________________ do .... 443 290 266 220 25! 302 282 228 
Prices, wholesale (Chicago): 

10.67 10.62 Beer steers ________________ dol. per 100 lb .••. 12. 57 II. 85 11.90 11.27 10.81 10.23 

~~;;;8,c~~~~~~~_-_-_-::::::::: :::::::::: :~~:::: 12.75 12.61 13.08 12.55 12.46 12.31 11.97 11.88 
12.60 10.58 11.94 12.50 11.28 ll. 34 11.34 11.13 

Hog.: 
2, 610 2, 305 Receipts, principal markets. tho us. of animals .. 3, 639 3, 787 3,039 2, 513 2, 649 2,564 

Disposition: 
1,981 Local slaughter __ ------·------·-·----do .... 2, 692 2, 821 2,148 1, 817 1, 941 1, 974 1, 707 

Shipments, totaL __ ---· __ •. __________ do .• -- 935 960 881 696 700 623 587 582 
Stocker and feeder. ________________ do ..•. 63 40 58 48 48 54 53 51 

Prices: 
Wholesale, heavy (Chi.) ____ dol. per 100 lb .. 10.51 6.42 7. 69 7. 60 7. 53 8.42 8. 97 9.88 
Ho~·corn ratio 

15.3 hu. or corn per cwt. of live ho~s ___ 10.3 13.0 12.8 12.4 12.9 12. 4 13.1 
Sheep and lambs: 

Receipts, principal markets. tho us. of animals .. !, 719 !, 597 I, 721 1, 416 !, 520 1, 618 1,928 1, 779 
Dispo~ltion: 

972 933 Local slaughter ______________________ do .•.. 1, 016 917 997 850 890 1, 079 
Shipments, total. ___ -----------------do ..... 699 688 718 668 632 648 853 834 

Stocker ancl feeder _________________ do .••. 199 154 148 128 131 113 !54 !50 
Prices, wholesale (Chleago): 

6. 75 Ewes ----------------------dol. per 100 lb .. 6.06 4.10 5. 22 5. 63 6. 27 4. 81 4.10 
J,ambs _--·----·--------·---- ________ do.-·- 11.20 9.06 9. 78 10.09 10.29 9.88 10.44 11.13 

MEATS 
Total meat~; 

Consumption, apparent. __________ mil. of! b .. -~-- ----- 1, 200 1. 250 1, 069 1, 221 1,186 1, 286 1, 239 
Exports§ ___________ •. _. ______ . __ •• _. __ .do ...• 18 18 21 30 28 18 67 
Production (inspected slaughter). ______ do .... 1, 684 1,550 1, 356 1,139 1, 216 1, 215 1, 327 1,190 
Stocks, cold storage, end of month •• __ .do .... 903 !,1M !, 258 1, 310 1,282 !, 294 1, 329 !, 233 

Miscell!lneons meats. ____ ----·-------do ..•. 105 102 98 89 sa 80 77 75 
Beef and veal: 

Consumptlon,apparent ...••.•.. thous. of lb .. --------- 439,048 502, 771 429,195 464.920 486,031 558, 783 525,989 
Exports§ _____ ------ ___ --------- ________ doc ... 1,181 1,003 1,079 1, 512 1, 548 1,195 978 
Price, wholesale, beef, fresh, native steers 

(Chicago). _____________________ dol. per lb •. .!91 . \93 .193 .180 .170 .170 . 175 .175 
Production (Inspected slaughter) .thous. of! b .. 575,794 469,265 496,850 410, 82! 449,098 473,364 538,542 512,112 
Stocks, beef, cold storage, end of mo .... do .... 135, 813 106,990 108,622 98,444 90,373 85, 563 76, 231 68,442 

Lamb and mutton: 
Consumfntlon, apparent ____ .------- ____ do ..•• .18, 314 70,327 60,991 62,355 61, 833 6.1,~01 54,915 
Product on (inspected slaughterl.. .•••. do ____ 65,816 59,026 69,936 60,800 62, 32~ 62,214 64, 7~2 54,458 
Stocks, cold stora2e, end of month .•••. do ..•• 7, 951 5, 119 4,699 4, 448 4, 378 4, 718 4, 130 3,638 

Pork (including lard): 
Consumption, apparent. _______________ do ____ 702,972 677,365 579,230 693,909 637,891 662,123 658,549 

Er'a~~~:_t~-1~::::::::::::::::::::::::::~~:::: 15,034 15,941 17,603 26,747 25,305 14,213 51,439 
12,302 13,666 H,830 24,329 22,375 10,697 20,101 

Prices, wholesale: 
Hams, smoked (Chicago) __ •.•. dol. per lb .. . 271 .183 .200 .218 . 218 . 238 . 248 . 256 
Lard, in tierces: 

Prime, contract (N. Y.) ....•.•.•.•. do ..•• .106 . 050 . 057 . 062 .070 . 083 .095 .101 
Refined (Chicago) _________________ do .••• .!27 .068 .075 .075 .081 .097 .106 .112 

Production (inspected slaughter), total 
thous. of lb •• 1,042,675 1,021,219 788,844 666,956 704,487 679,746 723,277 623,078 

Lardt ---··----·--··---·-·-----·------do ____ 190,337 181,917 138,836 117,714 130,029 !25, 746 139,714 115,719 
Stocks, cold storage, end of month ..... do ..•• 654,601 950,238 1,046,817 1,118,552 1,104,072 1,123,574 1,172,305 1,086,399 

Fresh and cured ... -----------·-·----do .•.. 469,056 656,169 739,927 791,910 785,387 795,876 798,455 703,893 
Lard1 _______ • _____ • ____ .•• -- •••••••.. do .... 185,445 294,069 306,890 326,642 318, 685 327,698 373,850 382, 506 

POULTRY AND EGGS 
Poultry: 

Receipts, 5 markets _____________ thous. oflb .. 84,224 88,005 27, 933 19, !59 19,324 !9, 863 30, 353 28,188 
Stocks, cold storage, nd of month ..... do ..•. 218,374 208,365 191,410 163,321 126,904 101,129 87,433 85,573 

Eggs: 
Receipts, 5markets ....••.... tbous. of cases .. 892 734 !, 065 1,110 I, 520 2,073 1, 972 1, 508 
Stocks, cold storage, end oi month: . 

SheiL--·---··--··-·-------- thous. of cases .. 551 614 297 307 1,090 3, 031 5, 375 6, 427 
Frozen .......... ______________ thous. of lb .. 95,561 73,326 53,828 45, 239 63,428 99,531 142,065 178, 594 

TROPICAL PRODUCTS 
Cocoa: 

Imports§_-------- ---------------·-long tons .• 40, 548 33, 795 27,615 32,218 31, 304 36,028 34,395 
Price, spot, Accra (N. Y.) ••••••.• dol. per lb .. . 0935 .0534 .0520 .0578 . 0718 .0731 . 0795 . 0799 

Coffee: 
Clearances from Brazil, total._ tho us. of bags •• 1,008 1, 306 I, 455 1,136 !, 576 1,110 1,141 627 

To United States ____________________ do •.•. 970 1,149 !, 214 975 !, 428 945 968 513 
Imports into United States§ ____________ do ..•. --------- 1, 605 2, 010 2, 260 2, 012 2,135 1, 731 1, 215 
Price, wholesale, Rio No.7 (N.Y.) 

dol. per lb .• .093 .053 .053 .057 .063 . 068 .075 .082 
Visible supply, United States .. thous. of bags •. 

Sugar: 
1, 327 !, 157 !, 300 1,600 !, 709 !, 968 2,151 2, 224 

Raw sugar: 
Cubau stocks, end of month 

thous. of Spani~h tons .. 213 1,181 1, 037 !, 258 2, 421 2, 460 2,195 1, 942 
United States: 

Meltings, 8 ports ______________ long tons •. 318,644 305, 978 307,619 323,430 415, 675 442,264 426, !59 405,219 
Price, wholesale, 96° centrifugal (N.Y.) 

dol. per lb .• . 035 . 029 .029 . 030 . 033 .034 .034 .035 
Receipts: From Hawaii and Puerto Rico 

long tons .. ~--------- 118,252 2~~: ~~~ 2~~: ~n 1 ~~~: ~~~ !80, 098 191, 473 195,169 
Imports, total!---------·------·---·do .... --------- 113, 186 380,881 322, 567 239,305 

From Cuba ______________________ do •.•. -----·--- 51, 607 148,938 164,919,222,179 266,675 199,483 147,705 
From Philippine Islands _________ do ..• -)--------- 45,955 83, 458 106, 397 54, 357 85,001 117,032 78,326 

Stocks at refineries, end of month .. do.... 350,074 277,946 276, oa4 I 296, 796 312, o5a 460,549 608, 701 654,105 

1, 697 1, 728 

1, 079 1, 032 
605 680 
235 328 

11.24 II. 73 
12.01 11.93 
11.94 12.38 

2,036 1, 895 

1,473 1,361 
560 529 
54 43 

10.94 !0. 88 

14.7 14.8 

1,885 2,023 

971 922 
924 1, 104 
241 377 

4. 41 4. 84 
10.75 10.88 

1,275 !, 290 
106 91 

!, 222 1,168 
1, 102 916 

73 72 

569,054 563,986 
5,473 4,029 

.171 .176 
565,041 557, 536 
65,708 67,489 

62,238 60, 244 
61, 853 60, 364 
3, 211 3, 306 

643, 730 665,384 
80,005 70,508 
53,819 {4, 634 

. 275 .285 

.104 .103 

.1!4 ,118 

594,970 549,836 
108,395 98,086 
959,146 773, 182 
618,866 485, 108 
340,280 288,074 

28,723 33,368 
81,206 85,363 

1, 337 876 

6, 641 6,131 
195,097 194,006 

25,218 16,841 
.0782 .0787 

454 518 
296 376 
591 444 

. 087 .093 
2, 064 1, 879 

!, 654 1, 422 

-402,948 417,387 

.035 .037 

166,355 136,027 
211,202 210,190 
127,864 143, 198 
63,673 16,769 

653,041 506, 133 

February 1942 

2, 200 

1,198 
956 
514 

II. 73 
11.71 
13.50 

2,004 

I, 488 
504 

37 

11.42 

15.7 

2, 465 

1,004 
I, 406 

592 

5.14 
10.98 

I, 292 
97 

I, 178 
730 
64 

592, 169 
3,181 

. 176 
580,536 
73,366 

62,276 
63,094 
4,093 

637,395 
97,285 
46,976 

. 296 

.Ill 

.128 

534, 003 
92,231 

589,322 
371,362 
217,960 

35,220 
96,701 

833 

5,441 
178,438 

24,257 
.0814 

847 
744 
72 

.094 
1, 780 

!, 149 

459,297 

.036 

126, 173 
167,040 
110,468 

13,072 
398,901 

2, 453 

1, 209 
1,196 

699 

11. 55 
11.44 
13.38 

2, 542 

!, 905 
616 

42 

10.71 

15.5 

2, 833 

1, 018 
!, 820 

523 

5.22 
10. 63 

!, 418 
(") 
1, 435 

649 
64 

635, 550 
(a) 

.173 
642,731 
89,793 

66,453 
67,206 
4, 783 

716,262 
(a) 
(•) 

. 272 

.104 

.121 

725,158 
127,469 
490,694 
313,268 
177, 426 

49,351 
127, 981 

701 

3,857 
153, 843 

(a) 
.0820 

706 
624 

(•) 

. 091 
1, 580 

789 

404, 252 

. 035 

. 

2,02 

1, 05 
961 

4 

0 

0 
6 
0 

58 

II. 4 
11.0 
12.0 

2,83 

2,09 
721 

4.-

10.31 

15. 

1,81 

oo· 
94, 
37 

5. 4 
10. 5, 

1, 24" 
--------

!, 39 
rjz 

7 

524,97 

4 
0 
3 

--------
. li 

,)35, 88 
'114, 33 

55,57 
57,24 
'6, 43 

3 
4 
0 

2 
4 
2 

664,354 
-------
---- ~-

. ~65 

.104 

.120 

800,81 
141,57 

'526, 73" 
'350, 27 
r 176,46 

Ti, 72 
r}72, 91 

581 

'!, 67 
'129, 53 

-------

0 
3 

.087 

88 
76 

-------
.09 

1, 39. 

47, 

331, 29 9 

. 03 

(•) ,-------(•) - -- -
(") -------

35rb -352,58 
'Revised. §Data for exports and imports revised for 1939; see table 14, p. 17, and table 15, p. 18, respectively, of the April1941 Survey, 
a The publication of detailed foreign trade statistics has been discontinued for the duration of the war. 
tRevised series; revisions beginning January 1937 appear in table 8, p. 18, of the January 1941 Survey; see also note marked .,, .. which applies to both production 

and stocks. 
,Includes fats rendered from hog carcasses now reported as "lard" and "re>ndered pork fat." Figures are comparable with data reported prior to November 1940. 
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1940 Supplement to the Survey 

1 
her ber ary ary 

FOODSTUFFS AND TOBACCO-Continued 

TROPICAL PRODUCTS-Continued 

Sugar-Continued. 
Refined sugar (United States): 

Exports.·--------------------- •. long tons .. 
Price, retail, gran. (N. Y.) ..••. dol. per lb .. 
Price, wholesale, gran. (N. Y.) ...•.•. do ..•. 
Re~eipts: 

From Hawaii and Puerto Rico .long tons .. 
Imports, totaL .. _ .. ___ •.•.•.....•••.• do •••. 

From Cuba ..•.•..•...•...••.••..•. do .... 
From Philippine Islands •........•. do .... 

Tea, imports .•...•........•.••...• thous. of lb .. 

MISCELLANEOUS FOOD PRODUCTS 

Candy, sales by manufacturers ... thous. of doL. 
Fish: 

Landings, fresh fish, prin. ports.thous. of lb .. 
Salmon, canned, shipments ............ cases .. 
Stocks, cold storage, 15th ofmo .. thous. of lb .• 

-Gelatin, edible: 
Monthly report for 7 companies: 

Production .•..........•.•.••......... do .... 
Shipments .••.. __ .. __ •.••.......••• __ do.-·-
Stocks .••••.. _____ ------------- •..... do ..•. 

Quarterly report for 11 companies: 
Production ..............•.••......... do .... 
Stocks .... -------------------- .....•. do .... 

TOBACCO 
Leaf: 

Exports, incl. scrap and stems§ .. thous. oflb .. 
Imports, incl. scrap and stems§ ........ do ...• 
Production (crop estimate) ........ mil. of lb .. 
Stocks, dealers and manufacturers, total, end 

of quarter .• -------------------mil. of lb .. 
Domestic: 

Cigar leaf. -------------------------do .••• 
Fire-cured and dark air-cured .•.... do .... 
Flue-cured and light air-cured ...... do ..•. 
Miscellaneous domestic .•••....•.•. do .... 

Foreign grown: 
Cigar leaf..---------------------- .. do .. __ 
Cigarette tobacco .. ________________ do ..•. 

Manufactured products: 
Consumption (tax-paid withdrawals): 

Small cigarettes ... ---------------millions .. 
Large cigars .. ------------------ thousands .. 
Mfd. tobacco and snufi. ....... thous. oflb .. 

Exports, cigarettes§ .. ____________ thousands .. 
Prices, wholesale (Jist price, destination): 

Cigarettes, composite price .. dol. per 1,000 __ 
Cigars, composite price ................ do ..•. 

Production, manufactured tobacco: 
TotaL ______ . ___ .. ____ .... ______ thous. of lb .. 

Fine cut chewing_-------------- ..... do .... 
Plug .. __ ... _ .... __ . ____ .. ______ .. _ ... do .. __ 
Scrap chewing __ . ________________ ._ .. do ____ 
Smoking .. __ ... ____ --------- ___ ....... do. ___ 
Twist .. _. _________ -------- _____ ...... do. ___ 

COAL 
ite: Anthrac 

Export 
Prices, 

Reta 
Who 

Produ 

s __________________ thous. oflong tons .. 
composite, chestnut: 
il. __________________ dol. per short ton .. 
lesale .... _. ---- ___ .... _____ ._ ..... do ____ 
ction ..... ________ .tho us. of short tons .. 
, end of month: 

.060 

.052 

---------

29,705 

""'(i)"' 
117, 273 

2,081 
2,121 
3,392 

----··---

---------
--~i.-28o-

---------
---------
---------
---------
---------

16, 201 
474, 913 
24,265 

5, 760 
46.056 

---------
---------
---------
---------
---------

---------

12. 43 
10.288 
4,106 

Stocks 
In p 
In se 

roducers' storage yards. _________ do __ ----------
leeted retail dealers' yards 

number of days' supply ----------
ous: Bitumin 

Export 
In dust 

s. _________________ thous. of long tons __ 
rial consumption, total 

thous. of short tons .. 
ive coke ovens __________________ do ____ Beeh 

Bypr 
Cern 
Coal 
E!ec 
Rail 
Steel 
Othe 

oduct coke ovens. ______________ do .... 
ent mills __ .. ________________ . __ .do ___ . 
-gas retorts ____ .. ____ . _________ .. do __ --1 
tric power utilities .......... _ .... do ____ 
ways (class I) ..... _________ ..... do ____ 
and rolling mills ________________ do ____ 
r industrial. ______ .... _________ .do ____ 
consumption: Other 

Vess 
Coal 

Prices 
Reta 
Who 

M 

els (bunker) .. ____ . thous. of long tons .. 
mine fueL. ______ thous. of short tons __ 

il, composite, __ .... dol. per short ton._ 
lesale: 

ine run, composite _______________ do .... 
Pr epared sizes, composite .......... do .... 

Produc tiont ............. thous. of short tons .•. 

---------

37,216 
1, 021 
7, 352 

588 
149 

5, 916 
9, 226 

984 
11,980 

--------
334 

9.50 

4. 704 
4. 925 

46, 667 

2, 996 6, 720 993 4,560 1,897 2,360 
.050 .050 .050 .052 • 055 • 056 
.043 • 043 • 044 .048 .050 .050 

2, 054 2, 366 22,737 29,442 20, 612 14, 051 
904 12, 976 23,361 47,461 58, 108 53,264 
241 7, 477 20,251 41,532 52,918 48,993 
479 5, 207 2,857 li, 911 4, 224 3, 990 

9,385 7, 838 8, 863 6,197 7, 793 11, 190 

22,709 19, 076 20,411 21,227 18,467 15,512 

•31, 833 22,027 29,189 37,224 47,033 54,580 
728,566 530,784 421,338 277,998 204,808 156, 185 
100,088 86,880 71,458 49,805 35,757 41,878 

1, 856 1,806 1, 686 1, 850 1, 847 2, 028 
1, 775 1, 617 1, 513 2,545 2, 205 2,055 
5, 574 5, 763 5, 935 5,240 4, 882 4,856 

6,364 --------- --------- 6, 977 --------- ---------
8,421 --------- --------- 7, 804 --------- ---------

18,947 14,844 14,930 19,404 14,030 22,699 
7, 091 6, 268 4, 898 7, 087 5, 927 6,526 

'1, 456 --------- --------- -------- --------- ---------
3,437 --------- --------- 3, 594 --------- ---------

322 --------- --------- 396 --------- ---------
202 --------- 299 --------- ---------

2, 789 . 2, 778 --------- ______ ,. __ ____ ,. ____ ---------
4 --------- __ .,. ______ 3 --------- ---------

18 --------- --------- 19 --------- ------·--
102 --------- --------- 99 --------- ---------

13,815 16,287 14,465 15, 529 15,854 17,858 
349,780 403, 166 385,349 430,326 490,585 475,067 

24,758 28,958 25,202 28,253 29,127 29,232 
597, 390 626,129 584,281 685,139 685,513 926, 183 

5. 760 5. 760 5. 760 5. 760 5. 760 5. 760 
46.056 46.056 46.056 46.056 46.056 46.056 

22,941 25, 153 22,630 24,766 26,246 25,462 
380 426 355 389 402 427 

3,681 3,882 3, 748 4,065 4, 406 4, 288 
3,196 3,636 3, 347 3, 385 3, 745 3,524 

15, 227 16, 752 14,719 16,458 17,209 16,847 
456 457 461 468 483 376 

FUELS AND BYPRO DUCTS 

153 146 159 180 97 309 

11.59 11.67 11.66 11.66 11.67 11.64 
9. 793 9.823 9.826 9.805 9. 799 9. 779 

. 4,834 4, 977 4, 432 4, 595 3,198 3,858 

939 704 531 331 197 169 

45 33 26 23 43 53 

518 454 488 658 528 1, 511 

32,637 33,588 31, 161 34,041 29,023 31, 199 
736 817 789 931 148 850 

6, 999 7,061 6, 445 7, 157 6,404 6,871 
507 407 370 470 489 596 
171 152 139 150 136 134 

4, 737 4, 782 4,446 4, 729 4,164 4, 916 
8,072 8,176 7,666 8,600 7,006 7. 755 

975 1,043 966 1, 024 946 837 
10,440 11,150 10,340 10,980 9, 730 9, 240 

80 98 78 77 80 124 
296 315 298 345 43 307 

8.87 8.87 8. 87 8.88 8.86 8.85 

4.393 4.368 4. 367 4.367 4.375 4. 547 
4. 618 4. 616 4. 615 4. 615 4. 533 4. 618 

41,400 44,070 41,695 48,250 5, 975 43,400 

'Revised. 1 December 1 estimate. 'Revised estimate. 
• The publication of detailed foreign trade statistics has been discontinued for the duration of the war. 
tData for 1938 revised. Seep. 45 of the August 19~0 Survey. 
,composite price for 35 cities. 
§Data for 1939 revised; for exports, see table 14, p. 17, and for imports, table 15, p. 18 of the Aprill941 issue. 

3.175 
.056 
.049 

6.257 
54,551 
49,144 
5,365 
9, 752 

14,736 

54,555 
(') 

55, 117 

1, 973 
2, 025 
4, 803 

7,492 
6, 563 

14,916 
6, 630 

---------
3, 349 

404 
283 

2,527 
4 

22 
109 

18.523 
478,802 
27,660 

549,338 

5. 760 
46.056 

25,346 
441 

4, 229 
3, 910 

16,288 
478 

335 

11.57 
9. 807 
4,891 

205 

29 

2, 071 

30,881 
886 

6,855 
615 
127 

5.135 
7, 576 

827 
8,860 

113 
306 

8.891 
4. 570 
4. 663 

42,774 

S-27 

2, 482 7, 232 10,253 (a) 
.056 .057 .058 . 059 . 059 
.050 .052 . 052 . 052 .052 

5, 412 4, 946 1, 116 (•) 
27,707 19,025 13,220 (a) 
19,477 16,036 10,640 --------- --------

7, 926 446 I, 962 --------
10,679 7, 766 6, 915 ---,~r-· 

13,999 17,219 27,034 31, 900 30,624 

51, 123 54,159 59,355 49, 521 42,215 
(') (3) (') (3) (') 

73,432 90,885 102,191 107,574 •115, 432 

1,661 1, 435 1, 774 2, 155 2, 271 
2, 248 2, 006 2,051 2, 303 2,060 
4,216 3, 644 3, 367 3, 220 3, 431 

--------- --------- 6,329 --------- --------
·-------- --------- 4, 720 --------- --------

26,793 20,975 23,380 (a) 
6,042 5, 725 7,451 (•) 

--------- --------- ------- ----------- --------

--------- --------- 3, 369 --------- --------

--------- --------- 368 --------- --------
--------- --------- 258 --------- -------· 
--------- --------- 2,618 --------- --------
--------- --------- 4 --------- --------
--------- --------- 21 --------- ------ ---------- --------- 99 --------- --------

18,404 17, 777 18,761 19,632 17, 141 
487,033 491,028 506, 071 621,990 542,906 
28,835 27,462 29,756 32, 179 27,376 

521,326 843,686 433,690 (•) 

5. 760 5. 760 5. 760 5, 760 5, 760 
46.056 46.056 46.056 46,056 46.056 

25,732 24, 535 27,166 29,047 24, 547 
458 505 467 467 396 

4, 560 4, 264 4,476 4, 710 3,810 
3,884 4, 064 3, 962 4, 016 3,279 

16,348 15,200 17, 758 19, 341 16,631 
483 501 503 514 430 

I 

223 304 404 (") --------

11.88 12.17 12.41 12.46 12.42 
9. 939 10.073 10. 209 10.301 10.301 
4,681 5, 246 5, 143 5, 380 3, 832 

268 414 708 1,177 1, 393 

32 48 59 96 108 

1, 973 2, 325 2,353 (") --------

31,510 32,400 31,928 34, 978 , 34, 555 
908 959 901 9ii8 835 

7,107 7,108 6, 814 7,050 6, 848 
660 658 630 676 628 
128 132 126 143 143 

5, 215 5, 643 5, 552 5, 913 r 5, 532 
7, 799 8,038 8, 053 8, 742 8. 747 

833 842 802 886 912 
8, 860 9,020 9, 050 10,600 10, 910 

129 137 164 (•) 
-~-- ----

311 329 335 '362 '313 

9.06 9.24 9. 34 9. 42 9. 47 

4.618 4. 658 4. 677 4, 703 4. 713 
4. 724 4. 823 4. 883 4, 922 4. 930 

43,300 45,650 46,880 49,800 '43, 770 

'Comparable data are not available. 
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FUELS AND BYPRODUCTS-Continued 

COAL-Continued 
Bituminous: 

Stocks, industrial and retail dealers, end of 
month, totaL ....... thous. of short tons .. 

Industrial, totaL __ ._ .. ------ ________ do __ .. 
Byproduct coke ovens .............. do ___ _ 
Cement mills. _____________________ do .... 
Coal-gas retorts~ ___________________ do ___ _ 
Electric power utilities ____________ _do ___ _ 
Railways (class I) __ . ___________ .... do ... . 
Steel and rolling millL.- .. ~- _______ do ... _ 
Other industriaL ____ .. _._._ ---- .. ~--do ___ _ 

Retail dealers, totaJ. _________________ do ___ _ 

COKE 

62,737 
53,397 
8, 901 

705 
367 

12,821 
10,235 

968 
19,400 
9, 340 

Exports----------------~- thous.oflongtons __ -~-~----
Price, beehive, Connellsville (furnace) 

6.125 dol. per short ton __ 
Production· 

Beehive __ --------------- tllous. of short tons__ 651 
Byproduct .. ~ __________________________ do ____ ------.- ~ 

Petroleum coke ___ ---------~ ___________ do ___ _ 
Stocks, end of month: 

Byproduct plants. total _______________ do ____ - - -
At furnace plants ____________________ do ___ _ 
At merchant plants __________________ do .... 

Petroleum coke ________________________ do____ ----~ 

PETROLEUM AND PRODUCTS 
Crude petroleum; 

Consumption (runs to stills) ... thous. of bbl. 
Imports§---------- ____________________ do ____ - ===----
Price (Kansas-Okla.) at wells ___ dol. per bbL - 1.110 
Production!. __________________ thous. of bbL. 

50, 998 
42,978 
10,184 

436 
284 

11, 336 
5, 921 

827 
13,990 
8, 020 

51 

5.000 

490 
4, 904 

126 

1, 901 
736 

1.165 
487 

109,703 
4, 744 

. Q60 
r 110, 772 

Refinery operations _________ pct. of capacity_ ------ ~ 82 

Storks, end of month: 
California: 

Heavy crude and fueL. .... thous. of bbl.~ -- 71, 798 
35,852 Li~ht crude .. --------------~~-------do ____ -

East of California, totalt ____________ _cto ____ ~~ -- 221,031 
Refineriest. -------------~ __________ do ___ _ 
Tank farms and pipe linesL ....... do .... 

Wells completedf ___________________ number __ 
Refined petroleum products: 

Gas and fuel oils: 
Consumption: 

Electric power plantst ..... thous. of bbL 1 938 
Railways (class !) __________________ do____ ' 
Vessels (bunker). __________________ do __________ ~ __ 

Price, fuel oil (Pennsylvania)• ~dol. per gaL. . 051 
Production: 

Residual fuel oilt. _________ thous. of bbL. 
Gas oil and distillate fuels, totaL .. do_~-~ ____ _ 

Stocks, end of mouth: 
R~sidual fuel oil, east of Cai!L ____ do .... _ _ _ 
Gas oil and distillate fuels, totaL. .. do____ _ _ ___ 

Motor fuel: 
Demand, domestic:): _________ thous. of hbL. _ 
Exportst ___ ---- _________ ------------.do_- __ 
Prices, gasoline: 

Wholesale, refinery (Okla.).dol. per gaL_ 
Wholesale, tank wagon (N. Y.\t .... do ___ _ 
Retail, service stations, 50 cities• ___ do ___ _ 

. 060 

. 149 

. 139 
Production, totalt ____________ thous.ofbbL _ _ __ _ 

BenzoJt ______ ~~ _____________________ do____ _ _ __ 
Straight run l!asolinet----------- ___ do____ _ ~ _ ~ 
Crack~d g-asolinet ________________ .do __ __ 
Natural gasolinet. _______ ---------.do ___ ~ __ _ 

Natural gasoline blendedt~-------do_._~ 
Retail distribution ______________ mil. of gaL _ 
Stocks, gasoline, end of month: 

Finished g-asoline, total, ___ tho us. of bbL _ _ __ ~ 
At r~fineries. __________________ ... do ____ _ 

Natural gasoline ___________________ do____ _ __ 
Kerosene: 

Consumption, domestic ______________ do____ _ __ -~ 
Exports§ __________________ . _______ ~- .do ____ _ 
Price, wholesale, water white, 47°, refinery 

(Pennsylvania) ______________ dol. p~r gaL. 
Production ________ ~-~-----~-thous. of bbL. _ 

. V64 

Stocks, refinery, end ofmonth ________ do ____ ,_ --~ 

Lubricants: 
Consumption, domestic+------------~do ____ _ 
Price, wholesale, cylinder, refinery. (Penn-

sylvania) ____________________ dol. per gaL . 160 
Production __________________ thous. of bbL. _ ~- __ 
Stocks, refinery, end of month ........ do____ _ .. 

Asphalt: 

43, 767 
177,264 
r 1, 178 

1,837 
5,021 
2, 525 

.043 

27,925 
16,608 

23,656 
32,082 

'46, 452 
1,863 

.045 

.123 

.122 
'52, 547 

'299 
22,213 
25,047 
'4, 988 

3, 945 
1, 947 

77, 943 
50,807 

5, 704 

7,808 
113 

. 052 
6,894 
9, 512 

1,875 

.090 
2,865 
8, 767 

Imports§ _______________________ short tons __ -~ 

Production __________ --.-.----------- .do __ .- i-
w~i~cks, refinery, end ofmonth ________ do ____ 

1

_ 

18,504 
- ~ 326, 200 

614,000 

Production ____________________ thous oflb __ l_ --~- __ 
Stocks, refinery, end ofmonth _______ do .... 

1
. ~-~ 

43,680 
125,272 

48, 702 
42, 102 

9, 887 
408 
258 

11,119 
6, 235 

935 
13,260 

6, 600 

45 

5. 375 

514 
4, Q33 

126 

1, 597 
732 
865 
406 

110, 683 
3,199 

. 960 
110, 647 

83 

70,474 
35,961 

219,905 
42, 760 

177,145 
1, 368 

1, 844 
4, 938 
2,172 
. 044 

27,880 
17.018 

22,060 
28,034 

45, 314 
I, 767 

.044 

.125 

.122 
52,542 

313 
21, 353 
25,992 
4,884 
4,016 
!, 848 

83, 3!0 
55,562 

5, 4QO 

7, 769 
57 

.053 
6, 661 
8, 312 

2,367 

.090 
2, 943 
8, 809 

48,518 
42,518 

9, 890 
440 
247 

!0,94-1 
7, 216 
1, 041 

12,740 
6,000 

36 

5. 375 

496 
4, 502 

103 

1, 391 
774 
618 
375 

100,445 
3, 321 

. 960 
100, 791 

83 

69,833 
36,985 

220,046 
42,260 

177,786 
1,162 

1, 586 
4, 51! 
2, 487 
.044 

25,944 
14, 732 

21,154 
28, 542 

42.001 
I, 079 

.044 

. 127 

.123 
48,374 

2~0 
20,112 
23,417 
4, 565 
3, 510 
1, 732 

88,60Q 
61,756 

5, 311 

6,484 
54 

-0541 5,888 
7, 634 

!, 798 , 

.094 
2, 522 
8, 790 

50, 690 
45,590 
9, 854 

5132 
247 

II, 330 
8, 741 
1, 276 

13,580 
5,100 

49 

5. 375 

586 
4, 999 

125 

1, 337 
845 
492 
37.1 

111,059 
3,876 
• 9CO 

1!2, 817 
83 

68,661 
37,451 

221,319 
41,649 

179, 670 
1, 184 

!, 677 
5,061 
2, 569 
.044 

27,677 
15,387 

21,086 
23,293 

48, 760 
1, 287 

. 045 

.129 

. 124 
53, 40Q 

317 
21,995 
26,181 
4, 916 
3, 981 
2, 019 

91,501 
64,468 

5, 331 

6, 778 
124 

.054 
6,033 
6, 724 

2, 263 

.099 
2, 813 
8, 637 

600 9, 838 9, 579 
303, 100 306, 400 373, 300 
689,000 1760,000 i 831,000 

45,o8o 38,92o 1 51,24o 
1~0,027' 119, !50' 121,887 

3.\971 
31,891 
4, 970 

390 
188 

9, 014 
5, 658 

721 
10,950 
4,080 

47 

5. 375 

93 
4,474 

128 

1,401 
694 
706 
400 

lll, I06 
4,132 
1.010 

lll, 080 
85 

67,256 
37,272 

221,120 
42,528 

178,592 
1, 612 

1, 658 
4,895 
2.823 
.045 

26,748 
14,692 

19,822 
24,449 

55,154 
1, 232 

.049 

. 135 

. 131 
53,768 

277 
22,131 
26,380 
4, 980 
3,688 
2, 220 

88, 414 
61,186 

5, 504 

5, 549 
158 

.054 
6, 068 
7, 063 

2, 712 

. !00 
3, 213 
8, 363 

57Q 
488, 900 
933,000 

56, 280 
!16, 096 

37, 483 
32,583 
4, 725 

483 
162 

8, 991 
6,135 

737 
11,350 
4, 900 

51 

5. 825 

541 
4, 846 

140 

1,405 
741 
664 
385 

1!9, 435 
3, 701 
1. 035 

116,976 
88 

66, 256 
36.221 

218,355 
41,595 

176. 760 
1, 615 

1, 592 
5.040 
2, 836 
'048 

27,994 
15,546 

20,891 
27, 353 

59,3071 1, 257 

. 053 

. 143 , 

. 137 
58,258 

288 
23, R81 
28,908 
5,181 
3, 541 
~. 2~3 

85,425 
57, 357 
5,856 

4. 504 
118 

. 054 
6,033 
8, 421 

2, 732 I 
. 103 

3, 322 
7, 835 

2,452 
601,800 
964,000 

57,400 
118,4.56 

42,92Q 
37,249 
5,913 

559 
225 

9,Q88 
6,604 

720 
13,240 
5,680 

64 

6.125 

564 
4,836 

144 

I, 428 
849 
578 
382 

1!5, 935 
4,488 
1.110 

1!5, 027 
88 

65,735 
34,961 

216,454 
43,526 

H2, 928 
1,620 

1, 325 
5,147 
2,488 

.053 

27,882 
14,697 

20.914 
30,620 

58.360 I 
1,184 

. o5s 1 

.1491 . 138 
56,987 

274 
23, 140 
28,478 
5,095 
3,648 
2, 327 

82,411 
52,856 
6, 235 

3, 918 
101 

.057 
5,218 
9,609 

3,171 

. 123 
3, 520 
7, 353 

4,366 
634,500 
841,000 

54,600 
110,481 

47,051 
40,451 

6, 215 
634 
285 

10,431 
7, 003 

723 
15,160 
6,600 

61 

6.125 

578 
5, 014 

134 

1,452 
875 
577 
367 

121,180 
4, 657 
1.110 

118,251 
8Q 

66,454 
35,651 

212,132 
44,472 

167,660 
I, 934 

I, 620 
5, 339 
2, 633 
. 057 

28, 624 
15, 746 

21,909 
34,337 

63,093 
!, 2!2 

. 060 

.149 

.139 
59,609 

271 
23,962 
30, 124 

5, 252 
3, 769 
2, 543 

77,429 
49, 092 

6, 317 

4, 270 
95 

52,801 
45,011 

7, 205 
660 
296 

10,912 
8,lll 
'775 

li, 070 
7, 790 

61 

6.125 

6!1 
5,013 

137 

1,596 
932 
664 
372 

124,572 
4,319 
1.110 

121,354 
90 

64,729 
34, 560 

207,225 
43,483 

163,742 
1,836 

I, 793 
5, 460 
2,661 
.058 

~9. 836 
15,409 

23,562 
36,845 

f2, 944 
1,355 

.060 

.149 

.140 
60, 740 

277 
24,790 
30,034 

5, 639 
4, 237 
2, 584 

73,094 
45, 463 
6, Ill 

4, 449 
52 

56,994 
48,044 
7, 292 

709 
~31 

I I, 637 
8, 758 

827 
18,490 
8,9W 

54 

6. !25 

574 
4, 80fl 

!58 

1, 588 
889 
699 
370 

!21, 481 
4,790 
1.110 

1!9,446 
89 

63,847 
34,875 

203,481 
41,975 

lnl, EOfi 
!, 931 

!, 655 
.o, 435 
2, 331 
.0.}9 

28, 118 
16,024 

2.>, 224 
39,726 

58,995 
2, 211 

. 01'0 

.149 

. 140 
60, lfi7 

2f·6 
24, 039 
30,198 
5, 664 
4, 8.\4 

r 2, 34H 

72,761 
46,151 
.1,373 

5, 624 
295 

I ! 
(iJ. 401 I , m, 7G3 
51. 501 '52, 013 

8. 371 8, 326 
720 714 
364 372 

11. 919 12, 427 
9, 548 9, 726 

9o9 I , 908 
19. 670 1 19, 540 
9 900 I !1. 750 

(··) -----

G. 1251 li. 125 

fi!:l 5:) 
4,971 4,83. 

]54 14 

1, I ill\ 1, 668 
~·] 817 
74ii b51 
3G2 390 

126, 77'2 
( •) 
1. l!O 

126, 145 
89 

fi2. ~1-H 
34. ~;i2 

201.041< 
-12. 441i 

1.\1<, till2 
1, .S~l 

1, bil 
6,04\1 
(•) 
. 058 

30,871 
16, 554 

26,198 
42, 028 

!21, 539 

1. l!O 
!23, 355 

88 

1'2 '45 
:3:<0s2 

2110,602 
42, .146 

};i~. 05f 
1. ;z: 

' l, 731 

.05 

29 l:itiG ll:i: 230 

2.5,118 
42. 261 

( ") --------

:nzj 
.HO 

n:z. '2~ ..... 
2~fi 

24, 71'2 
31. 328 

.~. 9.52 
fl.l23 
2, '2~1 

.060 

. 149 
~ 141 

til. 243 
287 

24. 244 
30.718 

.0, 994 
-l. 711 

/~1. 37 
49,3.11 

4 .. 157 

j 4, 698 

41), 4171 
4, 870 

('') .- --- --
' 

. 059 . 062 . On3 . Ofi31 _ 064 
5, 406 5, 850 5, 949 G. 355 11, 44, 

10, 635 11, 636 11, 6fl2 , I l, G70 10, 84 

3,074 I 2,062 2,538 ___ ~-- :--- ·---

. 140 . 143 ,154 . 160 I . 16 
3, 563 3, 561 a, 427 a, 4n4 I :1. vo 
7, 107 7, 206 7 I 415 7, 487 I i, 75 

0 0 0 (o) :------
687, 100 740,700 680,200 o94, 400 1 580, 700 
il3,0CO i 605,000 474,000: 451,000 i 512,000 

55,440 l 54,320 I G6, 3ti0 I fi7, 760 I G8, 880 
101,434 1 8.5,824 79,458 i 7-i,4tl7, 7ti,4I:J 

• Revised. ,Revised beginning February 1941 to exclude for East Coast district, stocks of "shuttle oil" and stocks transferred to the U.K. pool board. 
• The publication of detailed foreign trade statistics has been discontinued for the duration of the war. 
*New series. Data on wholesale price of fuel oil beginning January 1918 appear in table 46, p. 14 of the November 1940 Survey. Data beginning 1920 for the new series 

on retail service-station price of gasoline, which replaces a similar series shown in the Survey through February 1941, appear in table 10, p. 16 of the March 1941 Survey. 
tExports of motor fuel revised; for data for 1913 to 1939, see table 54, p. 16 of the December 1940 Survey; for data for all months ofl940, see note marked "t" on p. S-28 of the 

August 1941 Survey. Data beginning January 1941 include mineral spirits; the comparability of the series is affected to a negligible extent by the inclusion of this item. For 
revised series on wholesale tank wagon (N. Y .) price of gasoline, see table 6, p. 18 of the January 1Q41 Survey. Gas and fuel oil consumption in electric power plants revised 
for 1939. Seep. 45 of the August 1940 Survey. · 

fRevised data for 1939 appear in table 1, p. 17 of the January 1941 Surwy. §Data revised for 1939; for exports, see p. 17, and lor imports, p. 18 of the April 1941 Survey. 
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gether with explanatory notes and references ------· ----;---~-------------------.----;--------,----,----
Monthly statistics through December 1939, to-,1941 11940 I 1941 

to the sources of the data, may be found in the Dl•cem Decem-~ Janu- I Febru-J M h I A -1 I M June I July I e\ugust ISeptem-1 Octoh"r 1:'\ovem-
1940 Supplement to the Survey ber ber ary ary arc pn ay - ber ' her 

LEATHER AND PRODUCTS 

HIDES AND SKINS 
! I 

Imports total hides and skins§ --· thous. of lb _ -- --- 42, 542 41,284 35,411 39,540 50,665 56,267 53,572 50,686 61,899 48,944 (•) ---- ---Calr and kip skins§ _____________________ do ____ --- 1,489 2,828 1, 795 1, 859 2, 316 1, 949 2,150 1,205 2,083 1, 815 ---- ----
Cattle bides_-------- .. ___ ------ ___ ..... do ____ -- 26,925 24,638 16,544 24,182 28,548 as. 327 34,025 32,471 38,419 34,023 ---- ----- --Goatskins§ _____ . _. ___________ .. ______ .do ___ . -- 4,990 4, 792 6,446 5,895 5,403 7,203 8, 577 6,072 6,092 5, 463 -- --- ------
Sheep and lamb skins§ _________________ do _____ 5, 357 6,249 8, 550 5, 254 10,981 8, 789 7, 004 9,180 12, 761 5, 096 ----- ----

Livestock (federally inspected slaughter): 
Calves __ ---------------· _ tbous. of animals. 4.>7 437 411 a84 444 507 50! 440 445 414 447 536 476 
Cattle __________________________ ------- .do. __ . !.004 858 891 717 766 792 908 867 968 968 1.004 I, 119 941 
Hogs _____ . _____________ ----- __________ .do ___ 5, 767 6, 063 4, 517 a. 725 3, 904 3, 807 4,02a 3,336 3,006 2,796 2,920 4, 157 4, 561 
Sheep and lambs _______________________ do ___ I, .\71 1. 416 1. 625 I, 391 1,408 1,436 I, 55! 1, 378 I, 569 I, 522 1, 567 I, 682 I, 424 

Prices, wholesale (Chicago): 
Rides, packer•', heavy, native steers 

dol. per lb .. .155 .1aa .ta3 .124 .129 .1a7 .147 . 153 .150 .150 .15a .155 - 155 
Calfskins, packers·, 8 to 15lb ___________ do ____ '218 .21a .216 . 216 .225 .240 . 24.) . 234 . 218 .218 . 218 '218 -218 

LEATHER 
Exports: 

Sole leather§. ______ ----------- .thous. of lb ... ------ 2,209 4a5 1,278 2, 799 14 14 77 11 24 I. 368 (•) ----
Upper Jeather§ .. _____________ thous. of sq. ft __ -- ---- 2, 776 2,679 3, 416 3, 781 3,871 4, a21 2, 268 4, 363 4,889 3, 346 (a) ------

Production: 
Calf and kip _________________ thous. of skins .. 1,041 964 994 1.014 1,151 1,102 1, 03a 1,098 1,170 1,181 1, 084 1, 209 1,002 
Cattle hides __________________ thous. of hides .. _ 

_. 2, 054 2,182 2,120 2, !55 2,208 2,256 2,232 2, an 2,375 2, 389 '2, 659 2, 423 
Goat and kid _________________ thous. of skins .. 4, 390 a. 098 2, 953 a. 064 a, 417 a. 677 a. 65a a, 997 4,269 a, 365 4,107 '4, 588 3,836 
Sheep and lambt.----------------------do ____ --- a,a20 3, 494 3, 797 a, 724 4,077 4,632 4,a68 4,568 4, 741 4, 577 4,841 4. 430 

Prices, wholesale: 
Sole, oak, scoured backs (Boston)_ .dol. per lb._ . 415 .a45 .a55 .35-5 .a55 .a67 .375 .a70 . 415 . 415 -415 -415 . 415 
Chrome, ralf. B grade, bl'lck, composite 

dol. per sq. ft.. '52(1 .478 .481 .480 .486 .495 . 503 . 518 .508 . 510 . 516 -522 . 525 
Stocks of cattle hides and leather, end of month: 

TotaL _______________ .thous. of equiv. hides __ ----- --- Ia, 998 14,063 13,656 1a, 221 13,009 1a, 184 13, 479 13, a87 1a, 497 13,496 '13, 998 14,216 
In process and tlnlshed. ______________ do ____ --- 9, 544 9, 588 9, a70 8, 958 8,685 8.603 8,659 8,509 8,459 8, 374 '8. 490 8, 704 
Raw _______ --------------------------do. ___ ---- 4, 454 4, 475 4, 286 4, 26a 4,324 4, 581 4,820 4,878 5,038 5,122 '5, 508 5, 512 

LEATHER MANUFACTURERS 

Gloves and mittens: 
Production (cut), totaL ________ dozen pairs .. 194.068 ('i 196,519 204, 3Ja 235, 700 24a, 889 266, 2a6 249,638 258,4a5 292,122 246, 104 •283,391 242,529 

Dress and semidreess _______________ .• do ____ 106,349 (') 118,020 127,698 146, 597 149.529 158,949 147,823 155,805 179, 3a2 161, a99 '173,020 144,299 
Work _______________________________ .do. ___ 87, 719 (') 78,499 76, 615 8P, JOa 94,360 107,287 101,815 102,6ao 112,790 84, 705 '1IO,:l71 98,230 

Boots, shoes, and slippers: 
Exports§ ---------------------thous. of pairs .. --------- !08 101 219 241 237 221 158 148 ao9 198 (•) --- ----
Prices, wholesale, factory: 

Men's black calf blucher .•... dol. per pair __ 6.40 6.00 6.00 6.00 6.00 6.00 6.15 6.15 6.23 6. 25 6. 25 6. 36 6.40 
Men's black calf oxford, corded tip ... do ____ 4.40 4. 25 4.25 4.25 4.25 4. 27 4.a5 4-35 4.a5 4. 35 4. 35 4. 35 4.39 
Women's colored, elk blucher _______ .do ____ 3. 55 3.ao 3. ao a.ao 3.ao a. ao 3.ao 3. 30 a.45 a. 55 3. 55 3. 55 3. 55 

Production, boots, shoes, and slippers: 
TotaL ___________________ thous. of pairs ____ 38,151 al,624 a6, 803 38, 288 42,663 42,841 41,174 39,780 44,794 44,985 43,568 '45, 655 34,768 

Athletic. __________________________ .do ____ 439 469 380 324 401 416 437 471 506 513 509 555 478 
All fabric (satin, canvas, etc.) ______ do ____ 338 349 414 49a 45a 582 563 289 258 225 273 271 231 
Part fabric and part leather ________ do ____ 1, 041 1,013 1, 586 1,645 1,400 1,153 910 854 684 816 1, 017 1,004 84.1 
High and low cut, leather, totaL ... do ____ 32,460 25,430 a2,215 a2, 868 36,427 35,912 a4, 263 a2, 720 a7, 850 a7,459 35,360 '36, 862 27,627 

Boys' and youths' _______________ do ____ 1, 616 1,312 1, 359 1, 266 1,461 1, 555 1,664 1, 683 1,825 1,696 1,812 '1, 915 1, a99 
Infants' __________________________ do ____ 2, 275 1, 891 2,148 1, 947 2, 256 2,166 2,188 2, 461 2,508 2,468 2,384 '2, 557 2, 15~ 
Misses' and children's ____________ do ____ 3,912 3,287 3, 909 3, 954 4,217 a. 97a a,817 a,870 4, 256 4,048 4. 022 '4, 378 3, 50.) 
Men's, ___________________________ do ____ 11,993 8, 788 10,254 9, 998 10,666 11,198 11, a25 10,937 11,493 11,577 11, 788 '13, 396 10, 769 

s1~;~~:~~d -il10ccasil18 ior llousewii~~----~ 12,664 10, !51 14,544 15, 704 17,826 17,019 15,268 ta, 768 17,769 17,671 15, 351 '14, 615 9, 801 

thous. of pairs._ 3,416 4,120 1, 713 2. 343 2, 99a 3, 760 a, 937 4, 427 4,824 5, 538 5, 975 '6, 511 5,136 
All other footwear __________________ do ____ 457 243 496 615 990 1, 019 1,06a 1,020 674 433 433 '452 4.52 

I 

LUMBER AND MANUFACTURES 

L UMBER-ALL TYPES ! I 

al sawmill products _____ M bd. ft.J -- 61,960 79,865 60,921 50,968 65,828 53, ao8 51,977 84,272 61,793 51,163 (a) 
~----Exports, tot 

Sawed tim 
Boards, p1 

Imports, tot 
National Lu 

Productio 

ber§ _ ------
0 

___ ----- _________ do .... j. 6,443 14,907 7, 755 2, 541 7,916 4,399 7,404 7, 557 11,371 7, 250 - ----- ----
anks, sc~ntlmgs, etc.§ ________ do ____ i-
al sawmill products __________ do ____ ,_ 
mber Mfrs. Assn.:t : 

~d~0~~~- _-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-~~~--~g.:,!~:: I. Hardwo 
Soft woo 

Shipment 
Uardwo 
Soft woo 

Stocks, F:r 

ds ____________ ---------- ____ .. do .... l 

~~~~-~;~:::::::::: :::::::::::: =~~:::: I• 
~~;-:'""" ~~~" ... ""'"':: ::::3::::: I: Hardwo 

Soft woo ds ______ ----------- __ ----- ____ do _____ 

FLOORING 
I 

~-~n~-~~~~~: ____________ M bd. ft.. I 
filled, end of month _________ do ____ 

Maple, beec 
Orders, ne 
Orders, un 
Productio 
Shipments 
Stocks, en 

Oak: 

}i%1~t"~'''~;·······~···· i Orders, ne 
Orders, un 
Productio 
Shipments 
Stocks, en 

--
-- 36,434 

71,202 

2, 227 
357 

1,870 
2,405 

383 
-- 2,022 

6,552 
1,487 
5,065 

7, 225 5, 750 
9, 050 10,100 
8,075 7,600 
7, 350 6,600 

13,62.5 17,500 

34,286 25,942 
42.035 46,695 
42,697 44,254 
35,100 36,664 
55,875 62,788 

46,449 42,140 35,284 a9, 8a8 
62, a49 67,504 83,861 79,734 

2, 298 2, 177 2, 395 2,568 
a60 325 327 as1 

1, 9a8 1, 85a 2,068 2,187 
2,480 2,2a2 2,a91 2, 512 

a9a 359 a69 a87 
2,087 1, 873 2,02a 2,125 
6,384 6,329 6,a33 6,406 
1,455 1,421 1, aso 1,a74 
4, 929 4, 908 4, 953 5,031 

8,075 8, 225 7, 900 8,075 
10,950 11,600 11,a50 11,175 
8, 550 6,650 7,800 8,275 
7,275 7,650 8,aoo 8,a25 

19, aoo 18,350 18,350 18,200 

35, 90a 45,981 45,931 58,267 
44,681 54,985 62,250 74,089 
46,656 as. 409 40, a69 43,227 
37,941 35,677 40,666 46,428 
71,50a 74,235 73,938 70,737 

40,168 37,422 67, C.35 46,586 34,090 ------
95,057 115, 745 135, 018 178,887 1.52,190 (•) 

2, 609 2,581 2. 734 2.895 2, 716 2, iil5 
a72 370 375 380 '377 394 

2, 2a8 2, 211 2, 359 2,516 2. 339 2, 361 
2,610 2, 676 2. 907 3,022 2, 784 2, 78\i 

405 410 423 412 '418 432 
2, 205 2, 266 2, 484 ~:m1 2, 366 2, 354 
6,462 6,393 6,355 6,154 6,130 
1, 342 1, 303 1,332 1,299 1, 280 1, 243 
5,120 5, 090 5,02a 4, 921 4,874 4,887 

9, 300 10, a50 12,800 9,050 7,000 7,650 
11,175 11,450 13,925 13, 175 11,500 10,900 
9,000 8, 750 8,200 8,950 7, 600 8,900 
9,500 10, 125 10,325 9,800 8, 800 8,300 

17,750 16,675 14,800 13,425 12, 200 12,850 

54,442 53,489 60,524 44,781 a6, 363 40,080 
78,173 79,516 81,988 74,305 60,460 52,446 
46,761 48,686 51,865 49,925 47,432 49,227 
50,358 52, 146 57,150 53,464 48,939 48,094 
65,533 61,580 51, oa8 44,962 41,955 43,088 

• Revised. t Data not available. tData beginning January 1940 include fleshers and exclude skivers. 
• The publication of detailed foreign trade statistics has been discontinued for the duration of the war. 
§Data for 19a9 revised; for exports see table 14, p. 17, and for imports, table 15, p. 18 of tbe Aprill941 Survey. 
tRevised data for 19a9 and January and February 1940 appear in table 17, p. 17 of the May 1941 Survey. 
,Beginning January 1941, data include a small numter of pairs of shoes other than men's leather (nurses, athletic, etc.) made for Government contract. 

---
---

2. 31 
36 

1, 95 
2, 25 

37. 
7 
3 
4 
9 
I 

l, 88 
6,16 
1, 23· 
4, 93 

5,05 
8, 90 
7, 50 
7,15 

13,10 

0 
0 
0 
0 
0 

28,10 2 
9 
0 
4 
8 

42,54 
40,91 
38, 10 
48,27 
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LUMBER AND MANUFACTURES-Continued 

SOFTWOODS I 
Douglas fir: I 

Exports, total sawmill products§ ___ M bd. fL --------- 14, 285 27,896 24.347 12,651 17,517 13,435 19,901 
Sawed timber§ .. __________ . ________ .. do ____ 4,157 12,620 6, 555 1, 365 4,893 3, 563 5, 940 
Boards, planks, scantlings, etc.§ ______ do ____ --------- 10, 128 15,276 17,792 11, 286 12,624 9,872 13,961 

Prices, wholesale: 
Dimension, No. 1, common* 

dol. perM bd. ft.. 29.498 25.970 25.970 24.990 24.990 24.990 24.990 24.990 
Flooring, "B" and better, F. G., 1 x 4, R. L.* 

35.280 35.280 dol. per M bd. fL 42.336 36.260 36.260 35.280 35.280 35. 280 
Southern pine: 

Exports, total sawmill products ... M bd. ft.. .. 11,293 11,691 8, 991 7, 761 15, 911 12,573 12,679 
Sawed timber ________________________ do .. __ 1, 868 1, 747 750 746 2,612 259 1, 159 
Boards, planks, scantlings, etc ________ do .... ------ 9,425 9, 944 8, 241 7,015 13,299 12,314 11, 520 

Orders, newt.--------------------mil. bd. ft.. 640 773 674 642 685 767 896 
Orders, unfilled, end of month. ________ do ____ 498 511 542 553 580 646 824 
Price, wholesale, flooring ... dol. perM bd. ft .. 52.830 50.868 50.750 49.943 48.788 48.570 48.213 49. 143 
Productiont ______________________ mil. bd. ft.. 718 763 676 734 753 759 670 
Shipmentst. _. ------------- ____________ do .. __ --· ----- 692 760 643 631 658 701 718 
Stocks, end of month ___________________ do .... --- ----- 1, 503 1, 506 1,539 1,642 1, 737 1, 795 1, 747 

Western pine: 
Orders, newt _________ . ___ ._. ___ . ______ . do. ___ -- -- 397 425 380 480 502 560 637 
Orders, unfilled, end of montht ________ do ____ 380 394 400 466 490 535 628 
Price, wbolesale, Ponderosa pine, 1 x 8, No.2, 

common (f. o. b. mills) ... dol. perM bd. ft .. 35.62 33.58 33.99 33.47 33.37 33.68 33.22 33.31 
Productiont----------------------mil. bd. ft .. 344 262 265 343 468 570 614 
Shipmentst ________________ -----------.do .. __ --------- 446 411 374 414 478 516 543 
Stocks, end of month ___________________ do .... --------- 1,812 1,663 1, 551 1, 479 1, 469 1, 523 1, 593 

West coast woods: 
Orders, newt _______ .. ________ ------ ____ do. ___ --------- 642 666 660 799 749 797 771 
Orders, unfilled, end of month. ________ do. ___ --------- 693 676 701 746 735 787 814 
Production t ----- _______________________ do .. __ --------- 618 675 669 752 743 664 695 Shipmentst ____ . _______________________ do .... --------- 677 681 634 756 759 744 750 
Stocks, end ofmonth ___________________ do ____ --------- 851 855 889 885 888 867 838 

Redwood, California: 
Orders, new ________________________ M bd. ft.. 

-~- ------ 40,469 33, 131 29,343 38,756 38,959 47, 132 43, 576 
Orders, unfilled, end of month _________ do ____ --------- 51,877 52,859 48,415 50,930 52,724 58,493 64,769 Production _____________________________ do .... 

--------- 29, 761 35,279 33,700 31,622 34,058 39,835 40, 148 
Shipments. __ . ______ . ______ .. _. _______ .do. __ . --------- 31,476 31,455 32,738 33,233 37,105 40,461 37,595 
Stocks, end of month ___________________ do .... --------- 270, !58 269,424 267,276 262,805 255,390 249,358 246,625 

FURNITURE 
All districts: 

Plant operations ________ percent of normaL. 
Grand Rapids district: 

82.0 74.0 70.0 73.0 75.0 76.0 75.0 82.0 

Orders: 
Canceled _________ percent of new orders .. 15.0 8.0 3.0 6.0 5.0 6.0 4.0 4.0 
New. _____ .. _._ .no. of days' production._ 15 17 28 22 22 20 32 26 
Unfilled, end ofmonth _____________ do ____ 59 33 42 42 42 40 54 62 

Plant operations .... _. __ pereent of normaL. 86.0 75.0 72.0 73.0 74.0 74.0 74.0 78.0 
Shipments ________ no. of days' production .. 28 20 20 21 21 19 20 20 

Prices, wholesale: 
Beds, wooden .... ___________ ----- .1926=100 .. 101.2 77.9 83.5 83.5 83.5 85.1 87.2 92.9 
Dining-room chairs, set of 6 ____________ do ____ 115.0 102.3 100.9 100.9 100.9 102.5 103.9 103.9 Kitchen cabinets __________________ ..... do ____ --------- 88.1 89.4 89.4 89.4 90.7 93.3 93.3 
Living-room davenports ______________ .. do ____ 104.2 87.2 87.2 87.2 87.2 87.2 87.2 93.3 

Steel furniture (see Iron and Steel Section). 

METALS AND MANUFACTURES 

IRON AND STEEL 

Foreign trade: 
Exports (domestic), totaL ________ long tons .. -------- 805,158 698,853 600,240 567,227 635,809 472,734 4.'57,685 Scrap_. ________________ . ___ ------- __ .do ____ 69,980 45,055 74,378 54,383 120,152 62,894 59,018 Imports, totaL .. ___________________ .... do ___ . --------- 4,064 423 796 6, 273 2, 620 5, 633 10, 190 Scrap. _________ ... _________________ .. do_. __ --------- 48 17 150 5,401 1,094 3,/58 6,473 

Price, wholesale, iron and steel, composite 
dol. per long ton._ 38. 15 38.30 38.38 38.22 38.27 38.15 38.15 38.15 

Ore 
Iron ore: 

Lake Superior district: 
Consumption by furnaces 

thous. of long tons .. 7.062 6,173 6, 331 5,673 6, 4!2 5, 802 6,232 6,231 
Shipments from upper lake ports ..... do ____ 823 9 0 0 0 6, 919 11,007 10,731 
Stocks, end of month, totaL _________ do ____ 40,457 36,073 29,794 24,195 17, 761 16,937 21,817 26,630 At furnaces. __________________ .. ___ do __ .. 35,563 31,792 26,167 21,100 15,407 15,002 19,551 23,919 

On Lake Erie docks ________________ do ____ 4.894 4, 281 3, 627 3,096 2,353 1, 935 2,266 2, 710 
Imports, totaL_ ... ________________ .. __ do ____ --------- 174 !55 178 182 185 180 225 

Manganese ore, imports (manganese content)§ 
thous. of long tons .. --------- 59 45 31 49 15 53 50 

Pig Iron and Iron Manufactures 

Castings, malleable: 
Orders, new ______________________ short tons .. --------- 66,66.1 81,089 76,055 86,293 84,751 83,218 75,075 
Production ___________ ._ .. _. __ ._ .. _____ . do. __ . --------- 60, !55 68,742 63,331 66,208 76, 170 70,278 71,209 Shipments _____________________________ do ____ --------- 60,127 65,884 62,066 67,415 73,066 71,740 70, 179 

Pig iron: 
Furnaces in blast, end of month: 

Capacity ______________ short tons per day __ 162, 140 146,770 152,040 !48, 555 152,750 140,310 151,000 153,600 Number ____________________________________ 
216 202 205 202 205 195 206 211 

February 1942 

July I August I Srpt<·m-~ Octob'r \::\0\·em brr 1:: 
1 

ber 

18,743 28,069 
6, 615 7, 915 

12, 128 20,154 

25.970 25.970 

36. 260 36.260 

45, 111 16,941 
586 3, 104 

44, 525 13,837 
I, 019 692 

952 762 
51.446 54 393 

734 748 
891 882 

I, 590 1,456 

607 518 
642 554 

33.52 33.87 
673 684 
593 611 

1, 685 I, 754 

776 705 
883 772 
692 813 
715 826 
831 819 

43,685 30,856 
65,422 55,204 
42,646 47,272 
40,810 42,221 

246,431 244,169 

82.0 87.0 

3.0 3.0 
35 27 
70 72 

77.0 82.0 
25 28 

95.0 93.5 
105.5 108.2 
97.4 97.4 
93.3 93.3 

537,921 697,732 
59,905 80,255 
11,049 18,380 
9, 418 16,405 

38.15 38.15 

6, 497 6, 534 
II, 331 11,430 
31,597 36,469 
28, 257 32,457 
3, 341 4,012 

196 223 

33 65 

77,312 68,945 
67.010 68,750 
68, 310 64,250 

153,190 155,020 
211 213 

19,970 (•) -----
5, 580 ... ---------

14,390 -------

27.146 28. f)1}.1 

38.808 41. llil) 

10,486 (') 
I, 471 --------
9,015 -------

fi95 ()71 

7L3 633 
.ll. 704 50. 788 

708 706 
H2 7.)3 

1, 422 1, 37.5 

541 45-l 
479 -101 

3.5. 37 36.69 
661 6-11 
619 588 

I, 775 1, 828 

679 671 
699 607 
733 778 
734 7.)2 
821 854 

28,089 32,023 
44, 532 37, 142 
43, 703 45,658 
39,068 38,318 

242,763 243, 225 

88.0 90.0 

3. 0 4. {) 
33 30 
76 7.) 

84.0 88.0 
32 32 

96.1 96.3 
108.2 ll1.6 
99.3 102.0 
98.9 104.2 

' 

706,580 (•) 
65, 48!l --------· 

8, 489 (') 
4, 209 1------ ·--

38.15 38. \.j 

6, 448 6,1H2 
10,243 9, 564 
40,770 43,946 
36, 106 38,852 
4,6M 5.094 

206 (•) 

fl2 (') 

64, 283 70, 528 
69, 175 84,296 
67, 532 82,004 

157, 165 156, 2()5 
216 214 

I 

I 

--------

2S. 910 

.jJ.160 

------
--------
--------

597 
603 

51.165 
650 
627 

I, 398 

387 
345 

3.). 69 
436 
443 

1, 779 

590 
587 
670 
()13 
929 

27, 191 
34,860 
38,671 
29,910 

248,440 

87.5 

5.0 
33 
75 

88.0 
2 

98.0 
ll3. 
102. 
!04. 

6 
0 
2 

--------
-------
-------

38.1 

G, 50 
i, 60 

45,53 
40,24 

5 

l 
7 
5 
5 

·\2 90 
-------
-------

(i(), 74 
66,73 

5 
8 
3 G8, 98. 

156,85 
21 

5 
5 

§Data for 1939 revised; for exports see table 14, p. 17 and imports see table 15, p. 18 of the April1941 issue. 
tRevised series. Revisions for 1939 and January and February 1940 for southern pine, western pine, and west coast woods, and also revisions for 1938 for the latter group, 

appear in table 17, p. 17 of the May 1941 issue. 
•New series. These prices replace series shown in the Survey throu~h the February 1941 issue: data beginning 1922 appear in table !6, p. 17 of the May 1941 Survey. 
• The publication of detailed foreign trade statistics has been discontinued for tbe duration of the war. 
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METALS AND MANUFACTURES-Continued 

IRON AND STEEL-Continued I 
I j 

I 
I I I I 

I I 
I Pig Iron and Iron Manufactures-Con. 

I I 
i 

Pig iron-Continued. I 
Prices, wholesale: 

Basic (valley furnace) .•.. doL per long ton .. 23.50 22.90 23.50 23.50 23.50 23.50 23.50 23.50 23.50 23.50 23. 50 23.50 
Composite ..... _.-- _______ ._. ___ ._._ .do. ___ 24.15 23.15 23.95 23.95 24.00 24.15 24.15 24.15 24. 15 24.15 24.15 24.15 
Foundry, No.2, northern (Pitts) ..... do .... 25.89 25.29 25.89 25.89 25.89 25.89 25.89 25.89 25.89 25.89 2.). 89 25.89 

Production t ______ ..... __ tho us. of short tons._ 5,012 4,548 4,664 4,198 4, 704 4, 334 4,600 4, 553 4, 771 4, 791 4, 717 ~. 8-56 
Boilers and radiators, cast-iron: 

Boilers, round: I 
Production .................... thous. of lb .. --------- 1, 934 2,071 1, 920 2, 252 2, 214 1,826 1, 741 1, 863 1, 936 2, !4S 2, 091 
Shipments ........... ____ ........... _ do._ .. --------- 1,884 1,608 1, 222 1,092 1, 358 1,167 1, 474 2, 003 2,669 2, 741 3, 483 
Stocks, end of month .•......•........ do .... 11,021 11,687 12,391 13,256 14,107 14,834 15,096 14,951 14,024 ~~- 40-5 11,912 

Boilers, square: 
Production. _____ .. - .......• __ ...•.•. _ do .... --------- 18,964 23,443 22,579 22,647 23,525 25,254 25,319 21,514 26,505 27,091 29,461 
Shipments ...............•........... do .... --------- 18,547 14,437 13,086 13,489 13,360 16,861 20,382 26,426 38,894 34,899 37,:l60 
Stocks, end of month ................. do .... --------- 80,564 89,300 99,040 106,958 117,058 125,448 130,339 125,376 113, 130 IOn, 759 97,896 

Radiators, ordinary type: 
8, 267 I Production_ tho us. of sq. ft. heating surface .. --------- 6, 245 7, 244 6, 744 6, 871 6, 967 7, 385 7,133 6,151 7,098 7, ti75 

Shipments._ .. _ ........... __ ._._._ .. _ do .... 6,537 5,839 4,891 4, 371 4,495 5, 621 6, 453 8, 671 11,696 10, 901 10,494 
Stocks, end of month ....•.•.......•.. do .... 21,831 23,461 25,393 27,890 30,375 32,140 32,817 30,263 25,584 22,394 20, 154 

Boilers, range, galvanized: 
Orders, new, net .......... number of boilers .. 41,343 70,989 89,748 80,583 94,992 69,433 89,159 105,076 85,077 68,854 80,046 74-,581 
Orders, unfilled, end of month ......... do .... 80,844 38,795 45,615 00,777 60,419 46,448 52,966 72,258 77,809 86,4.51 101, Oltl 101,609 
Production. _____ .................... _ .. do .. -. 55,856 72,245 80,705 74, 113 82,820 86,459 81,495 80.023 72,970 63,729 58,635 69,972 
Shipments-----------------------------do .... 54,465 67,414 82,928 75,421 85,350 83,404 82,641 85,784 79,526 60,212 f>5, 481 73,988 
Stocks, end of month .............•..... do .... 17,785 41,447 39,224 37,916 35,386 38,441 37,295 31,534 24,978 28,495 21. 6!.5 17,599 

Ste!'l, Crude and Semlmanufactured I 
Castings, steel: 

Orders, new, totaL ........•...... short tons .. --------- 115,343 110,579 105, 125 126,140 152,007 153, 143 161,512 175,892 147,316 115, 066 117,516 
Percent of capacitY----------------------- 98.6 94.5 89.8 107.8 129.9 130.8 138.0 150.3 125.9 98.3 100.4 

Railway specialties ••.....•.•.•. short tons .. 45, 154 34,887 29,103 47,408 59,551 70, 191 80,065 77,669 52,207 32,882 32, 935 
Production, totaL ............. _____ .... do ..•. 85,810 94,409 85,492 95,185 101,977 104,971 113,988 112,364 117,703 118, 543 135, 272 

Percent of capacitY----------------------- 73.3 80.7 73.0 81.3 87.1 89.7 97.4 96.0 100.6 101.3 115.6 
Railway specialties .........•... short tons .. 33,932 35,397 28,692 30,733 34,204 37,192 45,073 43,320 44, 290 43, G95 49,891 

Steel ingots and steel for castings: t 
Production .............. thous. of short tons .. 7,164 6,495 6,928 6, 238 7,132 6, 757 7,053 6,801 6, 822 7,001 6. 820 7, 243 

Percent of capacity§ ________________________ 98 94 97 97 100 98 99 98 93 96 96 99 
Prices, wholesale: 

Composite, finished steeL ..... dol. per lb .. .0265 .0265 .0265 .0265 .0265 .0265 .0265 .0265 . 0265 .0265 .0265 . 0265 
Steel billets, rerolling (Pittsburgh) 

dol. per long ton .. 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 
Structural steel (Pittsburgh) •.. dol. per lb .. .0210 .0210 .0210 .0210 .0210 .0210 .0210 .0210 . 0210 .0210 .0210 .0210 
Steel scrap (Chlcago) .•••.. dol per long ton .. 18.75 20.60 20.00 19.25 19.88 18.95 18.75 18.75 18.75 18.75 18. /.) 18.75 

U. S. Steel Corp., shipments of rolled and 
finished steel productst .. thous. of short tons .. 1,846 1, 545 1,682 1, 548 1, 720 1, 688 1, 745 1,669 1,667 1, 754 I, 664 1, 851 

Steel, Manufactured Products 

Barrels and drums, steel, heavy types: 
Orders, unfilled, end of month .... thousands .. --------- 486 370 276 315 428 890 1, 214 1, 317 1,497 J, 492 1,850 
Production ..... ____ .- ___ .-.-. ___ ... _._ .do ... --------- 1, 452 1,454 1,035 1,072 1,463 1, 584 1,619 1,558 I, 590 1, 713 1, 781 

Percent of capacitY------------------------- 77.8 76.7 54.6 56.6 77.2 83.6 79.0 76.0 77.6 83.5 86.9 
Shipments ......... -------------- thousands .. --------- 1, 442 1, 444 1,046 1,077 1,474 1, 582 1,619 1, 549 1,600 1, 711 1, 777 
Stocks, end of montb .................... do .... --------- 52 63 52 47 37 39 39 48 37 •10 43 

Boilers, steel, new orders: 
Area ........•................. thous. of sq. ft .. 1, 929 1, 563 2, 210 1, 500 3, 522 2, 339 2,560 1, 586 2,270 1, 411 1, 747 '1. 341 
Quantity_ ... -------- .........•.•... number .. 997 835 994 845 1, 294 1, 336 1, 372 1, 415 1,601 1, 246 1,131 '957 

Furniture, steel: 
Office furniture: 

Orders, new ------------------thous. of doL. --------- 4, 357 3, 787 3,852 5, 050 3,889 4,667 5,851 4, 981 4, 598 3, 932 3,896 
Orders, unfilled, end ofmonth ....... do .... 2, 983 3,618 4,102 5,330 5, 210 5, 579 7,335 7, 939 8,085 7, 786 7, 329 
Shipments ... _ .•.......•.... -------- .do._ .. 3, 583 3, 152 3,368 3,821 4,010 4, 298 4,095 4,349 4,452 4,314 4, 352 

Shelving: 
Orders, new ____ .. ------------- __ .. __ .do ..•. --------- 844 924 940 1, 204 1,346 1, 278 1,525 1,182 999 1, 284 !187 
Orders, unfilled, end ofmonth .....•. do .... 658 779 829 1,103 1,383 1,454 1,850 1, 932 1, 765 2,022 I, 837 
Shipments .. ____ .... __ .... _. _______ .. do ..•. ·-------- 790 804 890 929 1,066 1, 207 1,130 1,082 1, 166 1, 027 1, 173 

Porcelain enameled products, shipmentst 
thous. of doL 4, 256 4,496 4, 393 5, 310 5, 456 5, 491 5, 511 5,608 5, 807 .5, 802 6, 208 

Spring washers, shipments• ............ do ..•. 299 248 281 303 320 331 355 375 366 338 348 321 
Steel products, production for sale:t 

TotaL ... _______________ thous. of short tons .. 5,144 4,619 4,863 4, 587 5,046 4, 942 5,085 4, 754 4, 919 5, 234 5, 059 5, 471 
Merchant bars .............••......•. do .. __ 490 437 519 455 463 470 471 439 443 447 431 503 
Pipe and tube ........................ do .... 484 384 409 384 436 453 461 449 480 485 464 531 
Plates .....................•.......... do .... 629 443 431 416 454 445 479 466 482 532 519 587 

Percent of capacity*._ ........ __ ........ _. 132.6 86.8 82.6 88.1 87.0 88.0 91.9 92.2 90.6 99.7 112. 2 124. 1 
Rails .................. thous. of short tons .. 144 131 156 154 177 194 185 168 151 146 127 !61 
Sheets, totaL ..... ------ ...•......... do .... 889 1,050 1,122 1,074 1,177 1,148 1,140 999 991 1, 018 954 1. 053 

Percent of capacity _______________________ 80.1 95. 1 101.0 107.3 107.3 107.8 103.9 93.8 90.4 92.4 88. 5 94.1 
Strip: 

Cold rolled ...•...... thous. of short tons .. 106 89 95 91 102 104 107 102 99 106 104 110 
Hot rolled ....... ---------------- ... do ..•. 135 139 153 139 155 144 160 154 137 130 ' 134 136 

Structural shapes, heavy ............. do .... 369 331 363 322 374 383 406 373 366 391 l 372 407 
Tin plate ....... ------------------ .... do._ .. 367 203 209 205 252 265 287 292 332 360 ! 325 342 
Wire and wire products .............. do .... 398 374 409 379 431 412 434 417 404 434 i 420 432 

Track work, shipments ............. sbort tons .. 12,247 7, 151 6,835 7,973 10,225 11,751 11,012 11,210 10,642 10,236 I 10,439 12,403 

'Revised. •Data are lor 7 manufacturers beginning January 1940. 
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11,71 1 

t Monthly data beginning 1929, corresponding to the monthly averages on p. 132 of the 1940 Supplement, appear on p, 18 of the April 1940 Survey. 
§Beginning July 1941, percent of capacity Is calculated on annual capacity as of June 30, 1941, of 86,144,900 tons of open-hearth, Bessemer, and electric steel ingots and 

steel for castings. 
t Revised series. Data on pig-iron production converted from a long to a short tonnage basis; data beginning 1913 are shown In table 38, p. 14, of the October 1940 Issue. 

Steel production and percent of capacity revised completely; for revision through 1939 see table 9, p. 16 of the March 1941 issue; for revisions In 1940 data seep, 49 of the June 
1941 issue. Porcelain-enameled products revised beginning 1939 to include data for 99 manufacturers; for 1939 data, see p. 49 of the March 1941 issue. Steel products, pro· 
duction for sale, have been convprted to a short tonna~e basis; see table 45, p. 14 of the November 1940 issue. 

•New series. Earlier monthly data will be shown in a subsequent issue. 
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-~--~----~--~----~--~----~--~---
META.LS AND MANUFACTURES-Continued 

NONFERROUS ~IETALS i 
Metals I Aluminum: 

Imports, bauxite ................. long tons .. 
Price, wholesale, scrap, castings (N.Y.) 

dol. per lb .. . 0938 . 0970 I . 1039 .1397 (I) . 1100 . 1100 !100 

97.668 86.978 62.051 

1

. 72.043 83.400 49.732 121.484 

Bearing metal (white-base antifrlctionl. con
sumption and shipments, total (60 manufac-
turers) t.. ..................... thous. of! b .. 

Consumed in own plants (38 mfrs) ..... do ... . 
Shipments (38 manufacturers) ........... do .. .. 

Copper: 

4, 753 
813 

2, 399 

Exports, refined and mfrs.§ ....... short tons ... . 
Imports, total§ _________________________ do .... .. 

For smelting, refining, and export§ ... do .... . 
For domestic consumption, total* .... do .. . 

Unrefined, Including scrap• ........ do ...... .. 
Refined* ........................... do .. .. 

Price, wholesale, electrolytic (N. Y .) 
dol. per lb .. 

Production: 
Mine or smelter (including custom Intake) 

short tons .. 
Refinery ___ --- ....................... do ___ _ 

Deliveries, refined, totaL .............. do ___ _ 
Domesticd' .......... ---- ............ do .. .. 
Export. ______ ._ ....... __ .. _______ .. _ .do. __ • 

Stocks, refined, end of month. _________ do .... 
Lead: 

. 1178 

86,961 
89,940 

137,368 
137,368 

0 
75,564 

Imports, total, ex. mfrs. (lead content) .do .... ------ -
Ore: 

Receipts, lead content of domestic ore.do.... 40,901 
Shipments, Joplin district, ___________ do.... 4, 977 

Refined: 
Price, wholesale, pig, desilverlzed (N. Y.) 

dol. per lb .. 
Production from domestic ore .. short tons .. 
Shipments (reported) ... _____________ do .. .. 
Stocks, end of month _______________ .do .. .. 

Tin: 
Consumption of primary tin in manufac-

. 0585 
48,829 
50,680 
20,185 

tures ____________________________ long tons .. -- -
Deliveries (include~ reexports)• ........ do.... 7, 700 
Imports, total (tin conteut)• ........... do .... .. 

Ore (tin content)* .................... do ...... . 
Bars, blocks, pigs, etc ........ - ....... do .. _ .. - -

Price, wholesale, Straits (N. Y.} .. dol. per lb.. . 5200 
Visible supply, world, end of mo .. long tons.. .. . --

United States (excluding afloat) ....... do.... 3. 500 
Zinc: · 

Imports, total (?.inc content)* ....... short tons ....... 
For smelting, refining and export• .... do ... 
For domestic consumption: 

Ore (zinc content)• ................. do .. . 
Blocks, pigs, etc., and old* ......... do .. . 

Ore, Joplin district:, 
Shipments .. ____________________ short tons 
Stocks, end of month ................. do .. . 

Price, wholesale, prime, western (St. Louis) 
dol. per lb~ 

Production, slab, at primary smelters:t 
short tons 

Shipments, totalt ...................... do_ 
Domestic"'_. __________ .. _______________ do 

Stocks, refinery, end ofmontht ..... _ .. do .. 
Miscellaneous Products 

Br_15s~_and_bronze (ingots and billets): 

47,685 
900 

.0825 

78,635 
77, 755 
65,690 
24,062 

o:di.ir~I~;fi]fe<l;eu(] or'n1onth~---_-_8~~~~~~ns 
Sheets, brass, wholesale price, mill. dol. per lb_ - · ~. i95 
Wire cloth (for paper industry): 

Orders, new- .... _ ............ thous. of sq. ft 
Orders, unfilled, end of month .. _______ do .. . 
Shipments ............... ____ . __ ....... do .. . 
Stocks, end of month .. _________________ do __ 

MACHINERY AND APPARATUS 
Blowers and fans, new orders_ ... thous. of dol 
Electric overhead cranes: 

Orders, new ........................... do ... 
, Orders, unfilled, end of month ......... do .. . 

Shipments ____________ ----------- ...... do ... . 
Exports, machinery. (See Foreign trade.) 
Foundry equipment:t 

New orders, net totaL ....... 1937-39=100 .. . 
New equipment ....... _______________ do ... . 
Repairs ......... ~-- ... _ .. ______ ....... do __ . 

Fuel equipment and heating apparatus: 
Oil burners: 

534 
6, 284 

789 
630 

3,163 
14,654 
2,216 

481.2 
505.3 
408.7 

3, 921 4, 060 4, 3361 6. 270 6, 505 6. 480 6, 378 
614 507 529 625 999 991 750 

I, 682 2, 053 2, 138 2, 632 3, 431 2, 874 2, 806 

13, 395 22,382 18,095 
1
• 7, 046 8, 907 12.286 s, 120 

25,945 27, 357 23,684 49, 188 87,051 54, 981 41,472 
12, 648 19, 120 6, 693 II, 3.19 18,086 9. 637 8, 996 
13, 297 8, 237 16, 991 37, 829 68, 965 45. 344 32, 476 
8, 369 6, 056 II, 173 25, 754 30. 804 23,083 16, 969 
4, 928 2, 181 5, 818 12,075 38,161 22, 261 15,506 

. 1180 ; 

85, 135 
97,035 

112,681 
112,671 

10 
142,772 

19,205 

38,847 
4,079 

. 0550 
47,208 
56,755 
40,926 

6,210 
9, 358 

14. 756 
2-52 

14, 504 
. 5011 

44,678 
9,179 

11, 431 
3, 464 

2. 349 
5, 618 

40, Y75 
3, 900 

. 0725 

65,354 
70,270 
64,984 
17,582 

10,567 
29,452 

.193 

433 
978 
518 
763 

6, 501 

4,172 
8, 563 

825 

257.8 
276. I 
203,2 

.1182 

83,280 
93,840 

119,758 
119,736 

22 
116,854 

19,707 

38,433 
4,652 

.0550 
54,658 
55, 711 
47,248 

6,600 
12,760 
12,378 

323 
12,0.55 
. 5016 

44,719 
9,442 

10,942 
3,011 

7, 133 
799 

42,163 
5, 597 

. 0725 

66,121 
68,844 
63,930 
14,859 

12,429 
35,139 

195 

704 
I, 105 

572 
680 

2,640 
10,174 

I, 030 I 
285.3 
301.8 
235.8 

.1179 

79,240 
93,654 

112,819 
112,808 

11 
97,689 

14. 321 

34,705 
3,915 

.0560 
47,764 
54.859 
46,604 

6,660 
12,195 

9, 906 
70 

9, 836 
. 5140 

44, 107 
7, 489 

13.841 1 
3, 880 

8, 715 
I, 245 

33,296 
7,091 

• o125 I 
61,603 
65,818 
57,663 
10,644 

13,389 
38, 253 

.195 

703 
I, 317 

484 
696 

2, 291 
11,034 
1,102 

281.1 
295.9 
236.6 

.1181 

85, 701 
95,322 

134,339 
134,333 

6 
89,873 

27,991 

38,282 
3, 778 

.0577 
46,748 
62,090 
45,996 

8,130 
16,092 
14,100 

204 
13,896 
. 5205 

39,971 
5,195 

14, 752 
2, 011 

6, 537 
6, 205 

38, 566 
4.495 

. 0725 

70, 341 
67,640 
65,011 
13,345 

14,938 
33, 270 

.195 

773 
1, 493 

594 
720 

6, 54i 

2, 374 
12,225 

I, 063 

315.2 
329.3 
272.7 

.1182 

88,042 
89,687 

123,629 
123,580 

49 
98,789 

39,764 

38,665 
5,126 

.0585 
43,423 
59,169 
42,899 

8, 390 
13,955 
17,718 
2. 471 

15, 2471 
. 5196 

38,788 
5, 016 

20,426 
I, 987 

13,768 
4,671 

46,944 
2, 651 

.0725 

68,543 
70,414 
65,035 
11,474 

15,558 
29,576 

.195 

974 
I, 801 

665 
736 

2, 265 
13,298 

1, 217 

377.2 
405.3 
292.5 

.1182 

90,342 
89,390 

144,293 
144,293 

0 
93,076 

40,553 

38, 779 
3, 653 

.0585 
46, 104 
69,382 
34,018 

8,860 
10,490 
13,069 

9 
13,060 
. 5216 

40,777 
7, 205 

28,447 
18,734 

5, 665 
4,048 

35.196 
4,600 

.0725 

73,449 
73,090 
61,696 
11, 833 

15,390 
30,535 

.195 

1, 061 
2,153 

707 
764 

749 
12,825 
I, 235 

298.7 
291.2 
321.0 

. 1181 

82,558 
88, 560 

115, 139 
115,097 

42 
98,164 

33,374 

37,155 
3, 824 

.0.185 
38,669 
57,969 
24,265 

7, 900 
14,880 
15,266 
3, 714 

11, 552 
. .1267 

38,600 
2,846 

14, 745 
8, 372 

2, 638 
3, 735 

36,928 
5,000 

.0725 

70,837 
71,569 
61, 546 
11,101 

15,308 
30, 762 

'195 

I, 352 
2, 733 

764 
747 

8,816 

I, 769 
12,961 
1,678 

281.1 
273.3 
304.7 

Orders,new,net ................. number.. 17,016 18,513 16,328 
Orders, unfilled, end of month ........ do.... 8, 043 10,353 10,590 

22,013 
14,443 
18,160 
22,871 

23,642 
15,266 
22,819 
23, 701 

36,194 
22,612 
28,848 
25,682 

32,521 
22,448 
32,685 
27,202 

Shipments ........................... do.... 16,535 16,203 16,091 
Stocks, end ofmonth ................. do.... .... 16,860 18,027 1~, 941 

Mechanical stokers, sales: 
47 33 84 61 

Classesl,2,and3 .................... do____ ___ 6,103 5,330 5,408 9,710 
Classes 4 and 5: 

9, 917 14,137 21,387 

9.1, 794 

.1100 

5, 538 
699 

2,838 

11,077 
69,838 
16,470 
53,368 
16.233 
37,135 

. 1181 

82,099 
86,879 

143,122 
143,089 

33 
74,384 

90.960 I 
.1100 

5, 767 
983 

2, 696 

10, 589 
71,153 
13,373 
57,780 
19,872 
37,907 

. 1178 

84,695 
85, 426 

117,486 
117,486 

0 
71,930 

86,462 .1! 

. 1100 

5, 830 
011 

3, 066 

10, 198 
70, 58! 
15,546 
55,034 
20,063 
34,971 

. 1178 

81. ~39 
81, 553 

121,021 
121,021 

0 
63,670 

. 093() 

5.G21 
7.57 

2, 931 

. 1178 

'8G,019 
~6,617 

121,457 
121,313 

144 
67,260 

. 093! 

4, 754 
723 

2, 548 

.1178 

'84, 718 
84,799 

123, 168 
123,168 

0 
72,352 

22, 160 47, 891 65, 519 ( ") 

36,464 
5,482 

.0585 
42,048 
54,067 
19,172 

8, 560 
12,575 
16,285 

I, 520 
14. 765 
. 5335 

5, 864 

38,228 
4, 576 

. 0585 
39,100 
55,005 
15,330 

8,830 
13,625 
17, 719 
6,144 

11, 575 
. 5236 

2, 393 ' 

38,2.19 
5. 603 

. 0585 
41,373 
47,093 
13, 148 

8, 830 
12,715 
14, 311 

2, 115 
12,196 
. 5200 

I, 767 

39.3m 
3.883 

. 0585 
37,221 
43 .. 537 
10,735 

8,7m 
8.000 
(") 

. 5200 

1, 127 

40,930 
4, 471 

. 05S5 
41, 5C6 
45, g,so 
13, fill 

8, 290 
8, 355 

. 5200 

2.186 

11,415 22, 741 24,342 (->) 
5, 624 8, 040 11, 704 

2, 362 10, 935 9, 223 
3, 428 3, 766 3, 41.1 

44, 882 37, 655 45, 250 39. 220 37, 267 
4, 730 5, 250 8,160 4, 730 5.130 

. 0725 . 0725 . 0725 . 0794 . 0825 

74,641 
71,894 
62,714 
13,848 

15,672 
30,891 

.195 

1, 378 
3, 330 

826 
672 

2,064 
13,744 
I, 287 

358.1 
368.4 
326.9 

28,511 
23, 114 
27,845 
33,017 

72 

26,050 

75,524 
71,403 
61,061 
17,969 

17,180 
30,646 

.195 

I, 971 
4,451 

844 
642 

1,131 
13,498 

1, 364 

312.9 
298.2 
356.9 

31,140 
22,885 
31,369 
31,940 

44 

28,244 

73,225 
71,767 
64,673 
19,427 

16. 388 
28, U81 

.195 

I, 880 
5, 481 

840 
629 

9, 577 

2,098 
13,814 
I. 923 

363.8 
372.0 
339.2 

34,143 
22. 321 
34,707 
27, 294 

42 

26,720 

r (P., ) .~f) i 4, 951 
73. UF9 ' 73, 363 

, 01, 110 , m. 154 
21. 594 23. 182 

.195 

1. 819 
6, 317 

976 
f\31· 

.195 

971 
6, 588 

679 
624 

I. 7681 2, 239 
13, 503 13, 731 
2. 071 I, 055 

403.8 
414'. 2 
327. 2 

27,1.51 
18, 35~ 
31,414 
27.099 

61 

22,888 

408. !i 
417. 4 
381. 7 

20,155 
16,747 
21,706 
27,304 

43 

10,613 

Pulverizers, orders, new ................ do.... ... 44 48 561 

Number ....... --------"------------------........ 254 171 177 215 222 234 400 403 487 418 401 264 
Horsepower. _______________________________ ... 51,671 56,011 42,510 52,894 55,387 63,238 93,515 91,051 91,429 83,222 75.296 53,020 

'Revised .. • See. note "•," p. 30. ,Dat_a for January, April, July, Sept_ember, and December 1941 are for 5 weeks; other months, 4 weeks. 'Average for 14 days. 
3 Average 1mposs1ble due to lack of ofl'ermgs part of month. § Data revised for 1939; for exports see table 14, p. 17 and for imports see table !5, p. 18 of the Aprill94! issue. 
tRevised ~o includ~ foreign ores beginning January 1940; see P: S-32 of October 1941 Survey for earlier data. d' Beginning March 1941, includes duty-paid foreign copper. 
*New senes. Earlier data for the new breakdown of copper Imports and the new series for tin and zinc imports will appear in a later issue. For domestic shipments of 

zinc beginning J'anuary 1940, seep. S-32 of the October 1941 Survey. 
tRevised series. Data beginning January 1939 for the new series on bearing metal will be published later (see also note marked with n •·t" on p. S-32 of the December 1941 

Survey), For series on foundry equipment, see note marked with a "t" on p, S-32 of the September 1941 issue. 
•Represents deliveries of foreign virgin tin; virgin tin produced in the United States from foreign ores is not included. 



February 1942 SURVEY OF CURRENT BUSINESS S-33 

Monthly statistics through December 1939, to-~1941 11940 I 1941 
gether with explanatory notes and references ------ ----;----,-----,--------;~----,--------,~-----;----,-------,---,-~---

to the sources ofthe data, may be found in the Decem- Decem- Janu- I Febru-1 March I i\pril May I June July I August I Septem-1 October Novrm· 
1940 Supplement to the Survey her her ary ary • bcr i ' her 

METALS AND MANUFACTURES-Continued 

MACHINERY AND APPARATUS-Con. 

Fuel equipment and beating apparatus-Con. 
Unit heaters, new ~rders ____ tbous. of doL ..... 
Warm-air furnaces, winter air-conditioning 

systems, and equipment, new orders 
thous. of dol 

Pumps and water systems, domestic, shipments: 
Pitcher, other hand, and windmill pumps 

units .. ___ _ 
Power pumps, horizontal type _________ do .... ____ _ 
Water systems, inrluding pumps _______ do ____ _ 

Pumps, steam, power, centrifugal, and rotary: 
Orders, new ____________________ thous. of doL __ _ 

ELECTRICAL EQUIPMENT 
Battery shipments (automotive replacement I 

only): 
Unadjusted ___________________ 1934-36=100.. 185 
Twelve-month moving tota]t_ _________ do___ 153 

Domestic appliances, sales billed: 1 
Combined index, excluding refrigerators:• 

Unadjusted index .. _____________ 1936= 100 __ 
Adjusted index ___________ ----------- _do ___ _ 

Ironers, household ____________________ nnits__ _ ___ _ 
Ranges• ______________________________ .. do____ 48,705 
Refrigerators ___________________________ do.___ "98, (i71 
Vacuum cleaners, floor type ____________ do __ _ 
Vacuum cleaners, hand type ___________ do ____ _ 
Washers, bousehold ____________________ do ____ _ 

Electrical products: 
Industrial materials, sales billcd .. _l936=100 __ _ 
Motors and generators, new orders ..... do .. __ 

1

_ 

Transmission and distribution equipment, 
new orders ... ___________________ !936=100 .. _ 

Furnaces, electric, industrial, sales: 
Unit _______ ----- ______ ------ ______ kilowatts_ _ _ 
Value------- ___________________ thous. of doL _ 

Electrical goods, new orders (quarterly) 
thous. of doL 

Laminated fiber products, shipments ____ do____ 3, 049 
Motors (1-200 hp.): 

Polyphase induction, billingsf _________ do ___ _ 
Polyphase induction, new ordersf ______ do _____ _ 
Direct current, billings _________________ do ____ _ 
Direct current, new orders _____________ do ____ _ 

Power cable, paper insulated, shipments: 
Unit__ ___________________________ thous. of ft.. I, 054 
Value __________________________ thous. of doL. I, fi94 

Rigid steel conduit and fittings, shipments• 
short tons __ _ 

Vulcanized fiber: 
Consumption of fiber paper _____ thous. of lb. 3, ns 
Shipments _____________________ thous. of doL 1, 107 

WOOD PULP I 

Consumption and shipments: • § I '1'0tal, all grades __________________ sbort tons. 
Chemical: 

Sulphate, totaL ___________________ do ___ 
Unbleached ______ ----------- _____ do ____ 

Sulphite, totaL __ --------------- ... do ____ Bleached _________________________ do. ____ 
Soda ______ ------------------------ do ____ Ground wood _________________________ do _____ 

Exports, total, all grades* ________________ do ____ 
Imports, total, all grades* ________________ do _____ 

Chemical: Sulphate, total• ______________________ do _____ 
Unbleached• __ --------------- _____ do ____ 

Sulphite, total• ____ ------ ____________ .do. ___ 
Bleached• __________________________ do ____ l_ 
Unbleached* _____________ ----- _____ do. ____ 

Groundwood, __________________________ do ... __ 
Production:§ 

Total, all grades ________________________ do ... _ 
Chemical: I 

Sulphate, totaL ___________________ do ... -~-
Unbleached. _____________________ do _____ 

sulphite, totaL ____________________ do ____ J' ----Bleached __________________ ------ .do _____ 
Soda _________________ , _____________ do ___ . _ 

Stoc~~~~gg~r~%riiilT -----------------.do ___ ·1 
Total, all grades _____________ ----- ____ .. do. __ , _ 

Chemical: 1 
Sulphate, totaL __________________ .do ___ --

Unbleached. _____ -------- _______ .do. __ 
Sulphite, totaL ____________________ do ___ 

Bleached _________ ----------- .•... do. __ 
Soda ________________ . ______________ do. __ 

Groundwood _________________________ do ____ : ... 

Price, sulphite, unbleacbed .•... dol. per 100 lb. ---

6, 086 - .. 

15,168 

20,813 
969 

11,511 

4, 042 

160 
138 

88.4 
128.5 

23,191 
24,626 

115,236 
125,037 
36. 274 
92.474 

164.8 1 

262.0 

219.8 

31,866 
I, 766 

44,332 
887 

17, 666 

5, 648 

102 
131 

144.3 
181.3 

20,986 
50,516 

376, 214 
!17, 408 
30,177 

133, 411 

187.4 
220.6 

41,504 
849 

16, 703 

4, 482 

81 
130 

157. 7 
169.0 

20,492 
51,790 

358,402 
129,302 
34,696 

155,546 

194.5 
275.9 

273. o I 355_ s 
10, 516 21, 508 

924 I, 719 

514,816 ·--
2,023 I 
4, 358 .

1 

z;i:ia·l---:i;:iao· 
4. 121 

1

, 4. 353 
6, 397 
1, 412 
2,065 

998 
1,167 

19,262 

2, 981 
sos I 

4, 635 5, 829 
r. 399 r, 381 I 
r. s62l 2, ns I 
1,083, 1, 284 I 
1,172' 1,4571 

18, 291 1 19, 468 ·

1

. 

3, os8 I 3, 012 
926 838 1 

i ! 

I 
3, 772 ---------1 
8, 6.11 ________ _. __ ------

41,31811 43,601 II 40,884 
917 1,483 993 

18, 7481 20, 953 23,889 

4, 820 3, 9231 5, 298 

I 

i I 
81 I 82 I 95 

132 133 I 135 

192.1 I 206.4 203.9 
145.61 15S.8 161.5 

17,166 21,789 21,767 
61, 647 65,692 65, 359 

423,010 1 482, 587 433, 6/Q 
178,045 1 165, 6721 156, 816 

46, 2841 44, 602 42, 394 
r9r, 325 213, 611 I 2o6, u3o 

223. 3 i 234. 4 i 251. 7 
342. 3 1 263. 2 ' 429. 7 

i 250. 9 i 329. 7 

31, 5951' 13, 774 
1, 402 997 

303.0 

9, 689 
646 

4, 424 

36. 475 
975 

24, 453 

2, 613 

137 
139 

202.7 
183. 9 

20,283 
68,629 

378,054 
146,889 
35, 783 

188,365 

237.1 
406.5 

289.1 

11, 626 
945 

554, 115 i 
2, 606 I 

-- 581,675 

4. 679 1 

7, 523 
1, 762 

1

• 

2,882 I 

1. 209 1 

~:~::II 
3, 448 
1,029 

2, 659 , 896 1 2, 791 

5, 044 5, 5831 5, 45.0 
6, 195 7, 351 7, 750 
1, 369 r, 793 1 1, 12s 
2. 060 3, 595 I 4. 257 

1,373 1,370 1,321 
1, 595 I, 751 I !, 655 

22, 633 ii 24, 310 . 26, 838 

3, 471 3, 6351 3, 7621 
], !58 1, 177 1, 100 

PAPER AND PRINTING 

I I 
I 

724, OliO 769, 700 I 721,200 811,700 818,200 851, 400 813,500 

322,700 342, 400 320,500 362,200 364,900 387,000 369,800 
272.900 288,200 267,000 303,900 306,800 326,900 309,800 
214,400 223,700 214,000 242,600 242, 100 248,000 241,400 
127,300 131,600 124, 500 146,000 146, 600 148, 700 143,800 
47,300 49, 400 45, 400 51,000 50.700 52, 5CO 52,700 

139,600 154. 200 141,300 155,900 160,400 163, 9(\0 149,600 
36, 627 23,501 24,870 37,999 48, 738 24, 175 14. 174 
70,686 72,493 69,821 84,967 85, 136 95, 175 105,031 

14,438 15,671 13,659 16,287 14,431 15,194 16,447 
8, 414 10,465 8,001 10,268 9,845 9, 942 ll, 903 

44,520 45,907 45, 554 55, (;99 53,184 oi, 300 70,598 
23,603 21\,859 28,227 30,156 30, 575 33, 692 35,219 
20,917 20,048 17,327 25, 5<J3 22,609 27, 608 35,379 
11, 030 10, 199 9, 495 ll, 731 16, 394 17,629 16,732 

730,039 790,314 717,077 806,901 811,718 846, 416 805,978 

325, 338 355,713 323, 258 360,073 353, 677 377,8.00 366,582 
276,415 299,429 270,902 301,654 295,010 317,245 307,094 
207,370 225,486 203, 113 237,479 238,546 244, 139 239,636 
121,677 135,873 120, 598 140,900 143,227 146,712 145,247 
47,844 48,304 44,547 51.024 50,319 53, 152 52, 160 

149,487 160, 811 146, 159 158,325 169,176 171, 275 147,600 

176, 700 197,500 193,300 188,500 182.000 177,000 !69, 500 

35,000 48,400 51,100 49,000 37,800 28, 600 25,400 
3!,100 42,400 46,300 44,100 32,300 22,600 19,900 
78, 200 80, 100 69,200 64,000 60,400 56,600 54,800 
42,900 47,200 43,300 38,200 34,800 32,900 34,400 
9.400 o, 200 7,400 7,500 7, 000 7, 700 7, 200 

54.100 60,800 65,600 68,000 76,800 84,100 82, 100 
3. 46 3. 46 3. 46 3. 46 3.46 3. 46 3.46 

I 
---------, 
--------- 18,973 

46,572 
1, 176 

'25, 907 

45,682 
1,209 

24,612 

39, 527 i 41, 31\0 
1, 295 I I, 37G 

• 24, 4.19 i , 24. 899 

3, 1!3 3, 692 2, 459 2. 3\1-l 

167 1 228 , 246 z:,:J 
142 145 ' 149 152 

199.6 158.61. 
204. 5 162. 9 

21,246 18,478 I 
64.476 so. 759 I 

339, 421 270, 543 
15NN ~~~: ~g 1 

213,862 148, 8!1 I 

193. 2 
193,3 

14, 545 
66,206 

164, 521 
182,550 
33, 239 

145,194 

157.7 
167.8 

15,916 
51, 730 

132, 972 
127. 190 

21, i:JO 
147. 3\10 

I i 
240. 81 243. 0 I' • 254,5 ·•-;o 8 I 
444. 1 307. o 1 • 37o. o 332: 8 1 

335. 9 i 288. s 'I 360. 4 I :;s,!. 7 

1!,644 18,312 22,291 i 12,924 
976 1, 522 1, 733 ' I, OGO 

--------- ____ i 629,028 I 
2, 822 2, 803 1 3, 102 

5, 983 
6, 200 
1,867 
4, 512 

1, 510 
1, 860 

5, 765 1 

5, 8251 
1, 761 
3,395 I 

1,418 I 
r, 729 1 

6, 016 ' 
6, sGo 1 

1, 843 i 
3, 057 ' 

1, 244 
1, 807 

<i. 298 
fi, 903 
2, 314 
~- 903 

1. 487 
2, 052 

26, 540 27,681 \ 28,879 20,412 

3,595 
1, 178 

809,900 

362,400 
304,300 
247,000 
148,500 
52,500 

148,000 
35,387 
90,501 

11,858 
7, 799 

57, 369 
28,930 
28,439 
20,149 

I 

3, 683 : 3, 785 
r, 302 i r, 183 

I 

844,400 805,300 

387, 700 367, 400 
327,200 313,000 
252,400 240,600 
151,400 140,800 
54,300 51,400 

150,000 145, 800 
19,378 13,828 

109,831 98, 027 

15,255 14, 530 
10,552 tt, 757 
75, Ill 65, !58 
38,055 32, 524 
37,056 32, 634 
17,626 16, 804 

777, 045 I 820, s3g 791, 658 

355, 782 384, 432 366, 362 
298,831 323, 509 312, 395 
235,400 247,231 240,272 
140,525 147,235 141,729 
50,913 • 54,775 50,295 

134,950 !34, 400 134, 729 

136,700 113,100 99,400 

18.900 15,500 14,500 
14,400 10,700 10, 100 
43,100 38,000 37,600 
26,300 22,100 23,100 
5,600 6,100 4. 900 

69, 100 53,500 42,400 
3.46 3. 53 3. 71 

3, 958 
1, 202 

.~7t). iOO 

396, 100 
339,000 
262.000 
1!15, GOO 
;,;;, 300 

]li:J. 300 
(·•) 
('') 

81)9, 839 

:)9(\, 929 
338,740 
263, 129 
155,239 

54, 518 
155,263 

fl2, GOO 

15,300 
9, 900 

38,700 
22, 700 

4, 200 
34,400 

3. 71 

'Revised. • Preliminary. "See note "•," p_ 30. Domestic pulp used in producing mills and shipments to market. 
tShown in 1940 Supplement and monthly issues through February 1941 as A. C. motors. ,Data revised for 1939; see table 15, p. 18 of the April 1941 issue. 

3\i, 741 
1, 407 

!9, 927 

2, 31]8 

lK2 
151 

11K4 
167.1 

10, 3.12 
38, 3.00 

• 92. o:J4 
110,618 
20. 3H7 

103,288 

238.1 
329. 7 

:l.\4 .• 5 

8.1H7 
ti46 

2, 997 

5, 388 
5,410 
2, 074 
2,860 

1, 067 
1, 536 

24,817 

3, 525 
1, 031 

863,800 

384,300 
328,700 
257. 100 
144,600 
58, 700 

lfl3. GOO 

869,526 

383.678 
328, 623 
256,464 
142,832 
58,084 

171. 300 

98, 500 

14,800 
9,900 

38,000 
20,900 
3,600 

42, 100 
3. 71 

*New series. For data beginning 1931 on unit sales of electric ranges, see table 52, p. 18 of the November 1940 issue (for revision in note regarding coverage of the data, 
see note marked with an "•" on p. S-33 of the October 1941 Survey). Data beginning 1937 for shipments of rigid steel conduit and fittings are shown in table 34, p. 26, of 
the November 1941 Survey. Earlier monthly data for the indexes of domestic appliances are shown in table 38, p. 22, of the January 1942 issue. Data beginning I9J:l for 
wood pulp are shown on p. 13 of the October 1940 issue. 

§Data on consumption, production, and stocks have been revised for 1939 and 1940 to adjust monthly figures to annual census data on production. The revlseil data will 
be published in a subsequent issue. 

tRevised series. This series replaces the adjusted index; earlier data will appear in a subsequent issue. 
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Monthly statistics through December 1939, to-~1941 11940 I 1941 
gether with explanatory notes and references ------

1 1 1 1 1 1 1 1 1 

I 
to the sources of the data, may be found in the Decem- Decem- lanu- Fe

8
bryru- March April May June July August Sepbteerm· Obc,etro· Nobveerm· 

1940 Supplement to the Survey her ber ary _ 

PAPER AND PRINTING-Continued 

PAPER 
Total paper, incL newsprint and paperboard:t 

1, 161,261 '1,137,079 •1,242,721 1,156,081 Production ____ ------- ________ •. short tons._ --------- 908,471 1,002,800 934,996 1,052,665 1,079,772 1,150,067 1,093,065 1,093,882 
Paper, excl. newsprint and paperboard:t 

465,537 565,856 589,695 600,681 578,353 '565,135 491,932 Orders, new --------------------short tons .. --------- 417,776 488, 585 558,363 572,746 '549,995 Production ___________________________ do .... 420,005 466,697 428,857 479,531 492,842 532,868 504,690 507,063 532,553 '520,017 •571, 985 536,820 Shipments ___________________________ do .... --------- 415,625 471,114 438,804 494,007 506,087 545,621 521,340 524,349 541,964 '526,067 •585, 139 535,632 
Book paper:a' 

Coated paper: 
24,276 Orders, new-------- ____________ short tons .. 19,286 16,968 20,546 20, 107 21,862 28,276 33,039 26,132 24,967 28, 113 21,032 20,300 

Orders, unfilled, end of month ..••... do .••• 14,723 6,174 6, 772 8, 532 9,076 14,091 20,613 23,354 24,741 27,503 24,772 21.646 17,677 
Production _________ ------ _________ .•• do .•.. 25,526 17,726 19, 636 18, 949 22,167 22,230 23,971 22,913 23,808 25,248 24,791 29,049 25,859 

Percent or standard capacity------------- 91.3 65.9 67.6 73.4 80.8 81.0 84.1 86.8 86.7 91.2 92.2 100.0 96.2 
Shipments __________ -------- ..•. short tons .• 25,435 15,967 19,943 19,280 22,059 22,648 24,579 23,388 23,905 25,273 24,692 28,703 25,628 
Stocks, end of month _________________ do ..•. 13,745 15,326 14, 971 14,622 14, 397 13,923 13, 281 12,745 12,587 12,637 12,762 13,514 13,713 

Uncoated paper: 
143,528 135,649 Orders, new __________________________ do ..•• 120,759 98,679 117,435 113,640 133,970 150,707 165,927 139,598 139,643 134,790 115, 160 

Orders, unfilled, end or month ..•••.. do ..•• 107,441 48,845 55, 711 61, 920 70,048 93,257 119, 533 124,865 136,394 143,209 145,861 134,649 119,869 
Price, wholesale, "B" grade, English finish, 

7. 30 7.30 7_ 30 7.30 white, f. o. b. mi!L .•..•. dol. per 100 lb .. 7. 30 6. 30 6. 30 6. 30 6. 30 6.30 6. 55 6.80 6.95 
Production _____________________ short tons .. 132,236 96,229 107, 721 104,071 120,879 121,913 134,371 128,939 126,564 138,599 128,983 145,887 136,659 

Percent of standard capacity .. ----------- 102.6 78.8 81.0 86.8 93.8 95.4 100.6 105.1 101.6 107.2 105.0 11LO 109.8 
Shipments. ____________________ short tons .. 133,458 96,378 109,982 107,359 125,404 127,587 136,296 130,589 129,224 136, 180 132,720 146,523 133,067 
Stocks, end of month _________________ do ..•. 45,273 66,574 64,141 61,373 56,721 50,754 49,687 47,614 43,755 47,932 43,828 43,115 47, 271 

Fine paper: t Orders, new _______ . ____________________ do ____ --------- 40,309 49,492 48,699 56,550 67,507 68,730 66,947 71,168 76,968 '65, 527 '66, 982 53,007 
Orders, unfilled, end or month. ________ do .... 17,751 21,342 22,696 35,612 49,742 66,475 79,560 102.591 120,602 '126,097 •131,876 127,550 Production.------ ______________________ do ____ 42,017 45,169 42,604 47,598 49, 112 52,819 49,186 49,769 54,074 '55,115 '59, 607 58,450 Shipments _____________________________ do ____ --------- 41,078 46,750 44,032 47,819 52,791 55,580 51,201 53,664 56,523 '56, 062 '63, 826 60,491 
Stocks, end or month ___________________ do .•.• 67, I78 66,826 I 65, 041 65,187 62,818 59,356 57,838 51,194 49,078 '48, 970 '43, 923 42,511 

Wrapping paper:t 
Orders, new ______________ ------ ________ do .... --------- 156,576 177, 007 167, 135 214,238 219,505 210, 195 194,352 195,280 195,492 183,054 197,035 171,950 
Orders, unfilled, end of month _________ do .... --------- 84,749 89, 722 96,294 135,387 170,815 179,794 193,056 199,691 200,233 199,450 191,666 176,775 Production ____________________________ .do. ___ 154,819 172, 622 157, 757 174,357 179,601 195,764 181,924 184,619 190,581 186,853 204,790 186,799 
Shipments ... _____ .. ___________________ do ..•. --------- 149,794 172,176 158,726 177,163 184,015 201,330 181,928 186,706 I95, 017 185,418 205,921 188,076 
Stocks, end ofmonth __________________ do .... 86,875 89,015 84,075 87,556 86,685 79,864 79,083 77,634 70,545 71,809 70,770 68,960 

Newsprint: I Canada: 

~;~d'~~~ioii_-_~::::::::::::::::::::::::~~:::: 298,380 263,450 211,022 219, 46! 232, 197 276,452 268,706 263,660 303,126 275,223 293, 181 321,664 298,938 
300,823 252,897 261,298 245,607 275,769 279,996 284,767 273,697 293,483 293,054 298,276 318,787 300,308 

Shipments from mills ________________ do ...• 319,282 276,457 243,394 239,745 265,724 285,789 291,112 281,843 300,236 296,985 305,010 304,685 320.860 
Stocks, at mills, end or month .•.•..•. do .•.• 123,571 152,371 170,275 176,137 186, 182 180,389 li4, 044 165,898 159, 145 155,214 148,480 162,582 142,030 

United States: 
Consumption by publishers __________ do ____ 274,471 256,036 229,799 219,362 258,518 256,431 260,827 242,404 215,012 224,361 239,098 262,488 263,889 Imports ____________________________ .. do. ___ 

---w~iiii-
217,323 192, 240 187, 170 221,542 237,639 276,257 252,872 247, 103 254,895 242,570 (•) --------

Price, rolls (N. Y.) ...... dol. per short ton_. 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 
Production _____________________ short tons .. 81,680 80,837 89,124 79,720 87,376 87,000 90,913 83,962 83,199 83,592 78,657 87,068 82,621 
Shipments from mills ________________ do .... 83,998 84,037 84,141 81,241 85,503 91,487 91,689 85,424 84,641 so, 756 80,252 87,318 84,331 
Stocks, end of month: At mills ____________________________ do ..•. 7,586 13,455 18,438 16,917 18,790 14,303 13,527 12,065 10,623 13,459 11,864 11, 614 9,904 At publishers ______________________ do ____ 330,259 308,880 301,562 284,799 252,856 255,588 252,381 277,681 320,602 345,158 341,884 334,529 333,120 

In transit to publishers _____________ do .... 55,037 47,592 34, 719 42, 163 44,312 46,679 51,197 49,687 40.451 38,706 46,608 46,570 53,459 
Paperboard: 

Consumption, waste paper _____________ do ____ --------- 275,353 322,408 310.969 371,253 357,091 377,595 374,185 384,765 411,073 422,361 464,446 419,770 
Orders, new ____ ------_------- __________ do ____ 393,026 520.931 470,671 543,988 580,038 572, 522 525,325 569,252 565,853 542,792 595,634 527,829 
Orders, unfilled, end of month _________ do ____ 115, 143 160, 561 202,284 252, 611 330,779 370,151 383,534 435,891 452,966 444,736 446,033 433,788 
Production ____________________________ .do. ___ --------- 407,629 446,979 426,419 485,758 499,930 526, 286 504,413 503,620 545.116 538,405 583,668 536,646 

Percent of capacitY------------------------- --------- 70.7 76.1 81.5 85.4 87.9 89.4 92.3 85.6 95.9 95.0 98.9 98.5 
Waste paper stocks, at mllls ....•. short tons __ 269,755 264, 393 260.890 253,009 262,398 269, 737 264,631 272,317 237,339 218,257 189,163 167, 424 

P APE& PRODUCTS 
Coated abrasive paper and cloth: 

173,022 Shipments.- __________________________ reams._ 199,373 90,670 106,890 116,944 137,177 129, 119 135. 57I 130,852 146, 734 141,985 138, 555 138,327 
PRINTING 

Book publication, totaL _______ no. of editions .. --------- 1,122 568 891 1, 310 918 1,051 894 695 985 903 --------- --------New books _____________________________ do ____ 889 508 722 I, 100 800 887 708 593 774 780 --------- --------New editions _______ ------- _____________ do .... --------- 233 60 169 210 118 I64 186 102 211 123 --------- --------Continuous form stationery, new orders 
thous. of sets .. 261, 913 183,392 I 71, 273 192,228 207,715 188,909 203,327 262,591 195,361 219,326 271,203 299,591 223,492 

Sales bookR, new orders ________ thous. or books __ 23,307 17,481 19,947 18, a28 I 19,621 21,331 24,470 26,137 26,219 26,544 27,878 28,278 24,859 

RUBBER AND PRODUCTS 

CRUDE AND SCRAP BUBBEB• 
Crude rubber: 

Consumption, totaL ______________ long tons __ -------- .. 59,709 65,989 62,692 69,024 71,374 71,365 84,912 68,653 55,365 53,655 60,418 --------For tires and tubes (quarterly) _______ do ____ 118,314 --------- --------- 130,060 --------- --------- 147,045 --------- --------- 115,749 --------- --------Imports, total, including latext .••...... do ____ 97,984 86,833 73,973 87,123 63,305 101,404 64,577 97,081 106,540 83, 151 --------- --------Price, smoked sheets (N. Y,) _____ dol. per lb •. • 241 • 208 .199 .204 . 221 • 228 .239 .219 .222 .227 . 226 . 232 . 231 Shipments, world§ ________________ long tons .. 127, 189 126, 575 90,607 139, 164 114, 899 126, 198 I27,364 132, 500 126,880 I64, 756 --------- --------Stocks, end or month: 
Afloat, totaL _______ ----- ____________ do ____ 250,000 250,000 225,000 240,000 270,000 260,000 ·290,000 270,000 250,000 275,000 For United States __________________ do ____ --------- 145,950 153, 169 136,955 140,228 153,484 147,459 175,499 132, 304 90,591 141,756 172,633 
British Malaya _____ -----------------do ____ --------- 75,560 84,343 102,425 85,437 95. 322 91,121 90,021 91,200 91,478 79,286 98,724 
United States '-----------------------do ____ 288,864 309,411 320,373 338, 147 329,767 359,234 339,108 375, 605 426,253 455,000 454,711 

Reclaimed rubber: 

~~~J~g;ro~~~::::::::::::::::::::::::::~~:::: --------- 17, 397 19,086 18,222 19, 611 20,427 21.405 22,559 21,725 20,864 24,032 25,009 
19,239 20, 413 I9, 506 22,006 21,574 22,775 23,790 23, 111 24,111 24,678 26, 5CO Stocks, end or month ___________________ do ____ --------- 32.636 33,380 33,654 35,028 35,336 35,871 36,265 36,751 39,099 38,055 38,604 Scrap rubber consumption _______________ do ____ 41; 176 --------- --------- 46, 181 --------- --------- 53,311 ------------------ 56,138 

• Revised. t Includes Government reserves. • The publication of detailed foreign trade statistics has been discontinued for the duration of the war. 
tRevised series. For revised data for "total paper," "paper, excluding newsprint and paperboard," fine, and wrapping papers beginning 1934, see table 43, pp. 12 and 13, 

of the November 1940 Survey. 
tFor monthly data for 1913 to 1938, corresponding to the monthly averages on p. 148 of the 1940 Supplement, see table 28, J:.. 18 of the May 1940 Survey; for revised data 

for 1939, see table 15, p. 18 of the Apri11941 Survey. 
<I'In recent months the number of companies reporting bas fluctuated to such an extent that tonnage figures are not comparable from month to month. 
§Beginning with the January 1941 Survey;data for world shipments of crude rubber are from the Statistical Bulletin of the International Rubber Regulations CommUtee; 

earlier data from this source have been in close agreement with data compiled by the Bureau of Foreign and Domestic Commerce, shown in previous issues or the Survey, 
•The publication of rubber statistics, with the exception of the price series, has been diseontinued. 



February 1942 

Monthly statistics through December 1939, to
gether with explanatory notes and references 
to the sources of the data, may be found in the 
1940 Supplement to the Survey 

TIRES AND TUBES 
Pneumatic casings: 

Production _______________________ thonsands_. 
Shipments, totaL ____ --·---------------do ____ 

Original eqnipment __________________ do ____ 
Replacement equipment_ ____________ do ____ 
Exports _____________________________ .do .. __ 

Stocks, end of month ___________________ do •... 
Inner tubes: 

Production _______________ ._. _____ ••• _ •. do ____ 
Shipments, total _______________________ do ____ 

Exports ___________ ••••. _______ • ______ do. ___ 
Stocks, end of month ___________________ do ____ 

Raw material consumed: 
Crude rubber. (See Crude rubber.) 
Fabrics (quarterly) ______________ thous. oflb __ 

RUBBER AND CANVAS FOOTWEAR 
Production, totaL _____________ thous. or pairs __ 
Shipments, total ________________________ _do ____ 
Stocks, total, end or month _______________ do ____ 

PORTLAND CEMENT 
Production __ -·------------------thous. of bbL. 

Percent of capacitY---------------------------Shipments _______________________ thous. of bbL. 
Stocks, finished, end of month .. _________ do ____ 
Stocks, clinker, end of month ____________ do ____ 

CLAY PRODUCTS 
Common brick, price, wholesale, composite, 

f. o. b. plant_ _________________ dol. per thous __ 
Floor and wall tile, shipments: 

Quautity _____________________ thous. of sq. fL 
Value __________________________ thous. of doL. 

Vitrified paving brick: 
Shipments ___________________ thous. of brick __ 
Stocks, end of month ___________________ do ____ 

GLASS PRODUCTS 
Glass containers: 

Productiou ___________________ thous. of gross __ 
Percent of capacity_------------------------

Shipments, totaL ____________ thous. of gross __ 
Narrow neck, food*------------------do ____ Wide mouth, food* __________________ _cto ____ 
Pressed food ware*-------------------do ____ 
Pressure and non-pressure• ___________ do ____ 
Beer bottles• -------------------------do ____ 
Liquor ware• -------------------- _____ do ____ 
Medicine and toilet* _________________ do ____ 
General purpose• ------- ______________ do ____ 
Milk bottles• ________________________ do ____ 
Fruit jars and jelly glasses• ___________ do ____ 

Stocks, end of month ___________________ do ____ 
Other glassware, machine-made:• 

Tumblers: 
Production. -----------------thous. of doz __ 
Shipments ___ --------- _______________ do ____ 
Stocks __________________________ . ____ do ____ 

Table, kitchen, and householdware, shipments 
thous. of doz._ 

Plate glass, polished, production 
thous. of sq. ft __ 

Window glass, production_. ___ thous. of boxes __ 
Percent of capacitY---------------------------

GYPSUM AND PRODUCTS 
Crude: 

Imports _____ ------------------- __ short tons __ Production ____________________________ .do ____ 
Calcined, production __ ------- ____________ do ____ 
Gypsum products sold or used: 

U ncalcined _________________ • _____ • ___ •• do ____ 
Calcined: 

Building plasters _____ --------- ..••.•• do ____ 
For mfg. and industrial uses _________ do ____ 
Keene's cement ______________________ do __ -·· 
Board and tile, totaL _______ thous. of sq. fL_ 

Lath ____________ • __________________ do ____ 
Tile ________________________________ do ____ 

Wallboard_-------------------- ____ do ____ 

CLOTHING 
Hosiery: 

Production ____________ thous. of dozen pairs __ 
Shipments_ ----------------------------do ____ 
Stocks, end ofmonth ___________________ do ____ 

SURVEY OF CURRENT BUSINESS 

I 
1941 I 1940 I 1941 

Decem· Decem-! Janu· I Febru-1 March I April I May I June ber ber ary ary 

RUBBER AND PRODUCTS-Continued 

2, 967 4, 968 5,486 5,I6I 5,686 5,839 6,09I 6,379 
2.604 4, 99I 4,850 4,896 5,5I7 5,999 7,676 7,602 
I,289 2, 624 2,29I 2,546 2,638 2,334 2, 700 2, 757 

2, 249 2,430 2, I97 2, 722 3,487 4,8I6 4, 709 

---4;417- 118 I28 I 53 I 58 178 I60 I36 
9, I27 9, 797 10,029 10, I49 9,958 8,373 7,088 

2, 729 4, 656 5,113 4,887 5,349 5,48I 5,839 6, 264 
2, 390 4,644 4,474 4,610 5,18I 5,358 6,310 6,908 

87 96 102 137 127 109 I04 
4, 678 7, 017 7,633 7, 924 8,069 8,143 7,686 7,010 

--------- 75,475 --------- --------- 83,649 --------- --------- 88,614 

6, 532 5, 369 5, 939 5,543 5,827 6,628 6,084 6,278 
6,086 6,118 6,6I4 5,166 5,359 5,555 5,134 5,668 
9,170 11,129 10,377 10,754 11,222 12,272 13,223 13,834 

STONE, CLAY, AND GLASS PRODUCTS 

13, 810 11, 195 9,021 8,345 10,596 12, 196 14,732 15,223 
64.8 51.2 42.4 43.4 49.8 59.3 69.4 74.0 

11, 511 8,192 7, 984 7,456 9, 915 14, 132 16,048 16,I09 
19,937 23,379 24,416 25,307 25,988 24,056 22,745 2I,865 
4, 583 4.886 5,092 5, 520 6, 276 6,207 6,005 5, 757 

I2. 690 12.195 12. 201 12.242 I2. 328 12.323 12.404 12.483 

--------- 4, 724 4, 565 4,368 5, 597 5, 219 6,172 6, 340 
1, 249 1,195 1,117 1,387 1, 363 1,629 1,694 

--------- 2, 516 1, 801 1,015 1,088 2,640 3,612 3,384 
--------- 30,288 30,580 30,442 30,402 30,233 28,622 28,778 

6,050 4,198 4, 517 4,368 5,128 5,325 6,246 6, I66 
90.5 65.5 65.0 7{).8 76.7 79.7 93.5 96.0 

4, 903 3,526 4,178 4,273 5,117 5,573 6,402 6,865 
210 138 I89 205 240 289 326 358 
873 682 961 909 1, 038 1,113 1, 212 1,447 

39 33 41 37 42 35 49 47 
332 I89 224 275 412 633 779 763 
398 154 140 I67 368 418 548 605 
834 803 589 676 843 865 991 1, 028 

1, 580 1,040 1,468 1,433 1,493 1,522 1,609 1, 695 
372 267 337 35I 434 405 453 477 
245 198 206 199 213 229 272 262 

4 3 9 8 13 4I 136 165 
9, 683 9,988 10,109 10,097 9,979 9,612 9, 244 8, 397 

--------- 3,199 3,200 3, 694 4, 200 3,838 5, 548 4, 857 
--------- 2,876 2,641 4,004 4,424 4,387 5, 055 4, 863 

8,455 8, 775 8,4I9 8,115 7,499 '1,896 7, 820 

--------- 2,456 2,316 2, 905 3,400 3, 922 3, 372 3,069 

10, 311 I7, 491 19,350 15,664 18,266 I8,344 18,394 18,534 
1, 696 1,458 1, 561 1,397 1, 417 1,400 1, 282 1, 304 
104.5 89.8 96.2 86.1 87.3 86.3 78.9 80.3 

--------- 387,969 --------- --------- 175,467 --------- --------- 326,248 
1,033,403 --------- --------- 811,500 I,I97,689 

--------- 888,078 --------- --------- 764,500 --------- --------- I,026,987 

--------- 244,975 --------- --------- 200,630 --------- --------- 370,482 

--------- 430,090 --------- --------- 373,503 --------- --------- 523,218 
--------- 33,358 --------- --------- 36,027 --------- --------- 38,222 

6,447 --------- --------- 6,450 --------- --------- 7,672 
--------- 621,768 --------- --------- 539,000 --------- --------- 709,282 

388,230 --------- --------- 322,700 --------- --------- 472,696 
--------- 6, 816 --------- --------- 7,100 --------- --------- 11, 267 
--------- 226,722 --------- --------- 209,200 --------- --------- 225,319 

TEXTILE PRODUCTS 

12, 555 11,279 12,747 I1,558 12,105 12,871 12,621 12,531 
11,938 11,536 11,822 Il, 573 12,495 12,737 11,750 11,933 
21,773 23, 5Il 24,527 24,603 24,304 24,530 25,493 26,I83 

5,578 4, 983 4, 563 
6,450 5, 394 5, 259 
I, 998 I, I22 I, 469 
4, 309 4, I32 3, 66I 

I43 I40 I29 
6, 235 5, 834 5, I54 

5, 278 4,435 4, I43 
5, 9I7 4, 780 4, 792 

89 105 90 
6, 357 6,071 5, 431 

--------- --------- 78,638 

4, 789 5, 543 5, 844 
6,366 6,990 7, 422 

12,256 IO, 809 9, 228 

16,000 16, 345 I6, 115 
74.9 76.5 78.3 

16,687 I7,825 I8, 284 
21, 178 19,732 17,561 

5, 522 5,2I9 4, 804 

12.604 12. 723 12.832 

7,192 6, 701 6, 330 
1, 929 1, 890 I, 816 

4,056 3, 906 '5,683 
28,711 27, 8I3 '24, 270 

6, 291 6, 791 6, 286 
94.1 101.6 97.8 

6,363 6, 801 6, 902 
489 830 970 

1,306 1, 300 1, 249 
44 39 45 

69I 480 333 
495 430 396 
834 922 1, 071 

1, 603 I,826 1, 898 
398 410 410 
278 301 342 
200 239 158 

8,176 8, 052 7, 321 

4, 541 4, 879 4,407 
4,382 4,826 4, 998 
7,899 7,872 7, 208 

2,903 3,857 3, 427 

I2, 463 I4, 126 14,906 
1, 281 1, 267 1, 123 
78.9 78.1 69.2 

--------- --------- 366,519 
1,335,905 

--------- --------- 1,099,244 

--------- --------- 377,807 

--------- --------- 577,840 
--------- --------- 41,569 
--------- --------- 8, 854 
--------- --------- 718,415 
---·~·--- --------- 479, 794 
--------- --------- 9, 133 
--------- --------- 229,488 

12,897 11,495 11,969 
12,888 13,783 13, 766 
26,192 23,904 22, 107 

4, 834 
5, 867 
I, 994 

---------
(•) 
4, I23 

4, I37 
5,143 
(•) 
4, 448 

---------

6, 848 
7, 433 
8, 650 

I6, 688 
78.6 

I7, 833 
I6, 417 
4,192 

12.886 

'6, 831 
'1, 932 

4, 551 
24,694 

7,094 
102.2 
6, 315 

386 
1, 268 

.55 

~~~I 
1, 043 
2,038 

472 
285 
10 

7, 948 

4, 837 
4, 937 
6, 975 

4, 082 

15,769 
1, 524 
93.9 

---------
---------
---------

---------

---------
---------
---------
---------
---------
---------
---------

14, 101 
14,971 
21,238 

S-35 

3, 9 
4,04 

64 
8 
4 I,80 

-------
-------

4, 04 3 
5 
5 

3, 72 
3,82 

-------
4, 37 

-------

6,36 
6,28 
8, 72 

2 
7 
5 

14,931 
72.7 

13,724 
'17, 638 
'4, 250 

12. 921 

5, 289 
I, 501 

6, I79 
100.2 
5, 281 

240 
979 
42 

3I7 
264 

1, 040 
I, 758 

380 
243 
·;.a 

8, 711 

4, 634 
3, 584 
7, 903 

3, 279 

14, 277 
1, 300 
80.1 

--------
--------
--------
--------
--------
--------_______ , 

------·-
--------
--------
--------

12,494 
12,576 
21, 156 

'Revised. • The publication or detailed foreign trade statistics has been discontinued for the duration of the war. 
•New series. Data for glass containers for the period January 1934-December 1939 are shown in table 49, pp. 16 and 17, of the No"Vember 1940 issue; minor revisions for 

1940 for wide-mouth food containers and liquor ware not shown on p. S-35 of the September I941 issue are available on request; earlier data on glassware other than containers 
are shown in table 2, p. I7, of the January 1941 Survey. 



S-36 SURVEY OF CURRENT BUSINESS February 1942 

1941 Monthly statistics through December 1939, to-~1941 1940 I 
gether with explanatory notes and references -------c----,.------,.------,----.--------.------.-

1

---------c----
to the sources of the data, may be found in the Decem- Decem- Janu- I Febru-J March April I May I June J 1 I A Sep- I Octo- lxowm-
1940 Supplement to the Survey ber ber ary ary ' 

1 

u Y ugust tember ber I ber 

TEXTILE PRODUCTS-Continued 
--------------------,----.--------------------

COTTON 1 

Consumption----··-----------------·--- bate~ I Ski, 32f; 
By classes of manufactured products:• I 

Sales yarn _______ -------- _____________ do __ .. 1-

~~~~abrlcs afi,rcariis:::::: ::::::: :::~~:::: i: 
Narrow sheetings and alliPd fabrics __ do ____ i __ _ 
Wide fabrics. ________________________ do ____ l- --
Print cloth yarn fabrics. _____________ do ____ 

1 

___ _ 

~i~;p~ct0c~£rfcs_-_~::::::::::::::::::::~~:::: : _ 
Colored yarn fabrics _________________ <lo ____ _ 
Towels ___________ ------------ ________ do ____ , -
Other woven fabrics and specialties .. <lo _ I-
AII other cotton products. ___________ do ___ 

1

_ 

Exports (excluding l!nters)§ ______________ do... _ 
Imports rexrludmg lmters)§ ______________ do ___ -1- _ 
Prices received by farmers __________ dol. per lb_ 1 _ 162 
Prices, wholesale, middling (New York) .. do __ i _ 179 
Production: 1 

Ginnings (running bales) • ___ thous. of bales__ [1, 915 
Crop estimate, equivalent 500-lb. bales 

thous. of baks __ '10, 976 
Stocks, domestic cotton in the United States, 

total 0'-------------------·- thous. of bales .. 
On farms and in transitO' ... ___________ do ___ _ 
Warehouses ____________________________ do ___ _ 

Mills~-~;~~~--~~;;~-;~~~~~~~-do .... 

1

. 

Cotton cloth: 
Exports§ ____________________ thons. of sq. yd __ 
Imports§ ... __________ -------· __________ do __ _ 
Prices, wholesale: 

Mill margins __________________ cents per lb __ 
Print cloth, 64 x 60. ___________ dol. per yd __ 
Sheeting, unbleached, 4 x 4 __________ do ... 

Finish~d cotton cloth, production: 
Bleached, plain _________________ thons. ofyd __ --
Dyed, colors ___________________________ do ____ -
Dyed, black.------- --------------·----do ____ --Printed ____________ . ________ . __________ do ___ _ 

Spindle activity: 
Active spindles ___________________ thousands .. 
Active spindle hrs., totaL ........ mil. of hrs .. 

Average pers pindle in place ________ hours._ 
Operations_ _. _ --------_percent of capacity __ 

Cotton yarn, wholesale prices: 
22/1, cones (factory) ______________ dol. per lb. 
40/s, southern, single. carded, Boston ___ do __ _ 

RAYON AND SILK 
Rayon: 

Deliv~ries (consumption), yarn• ___ mil. of lb 
Imports~-------------------- ____ thous. of lb._ 
Price, wholesale, viscose, 150 denier, first 

quality, minimum filament• ___ dol. per lb .. 
!ltocks, yarn, end of montht_ ______ mil. of lb._ 

Silk: 

(4) 
(4) 

J:l. fi58 
2, 299 

20.30 
.083 
. 098 

23,063 
!0, 540 

437 
124.0 

. :395 
'481 

39.3 

- 550 
3. 8 

Deliveries (consumption) 0. ___________ bal~s __ 1 (4) 
Imports, raw§ ___________________ thons. of lb __ 

1

, __ 

Price, wholesale, raw, Japanese, 13-15 (N.Y.) 

777, 482 

1856,004 
1226,029 
13J3,Gl5 

1568,629 
1355,881 
1449,117 
1236, 617 
1!89, 250 
1294,922 
I 92, 364 

1169,981 
1448,921 
112, 557 

5, 906 
. 093 
. 102 

11, 430 

3 12, 505 

18, G27 
I. 840 

15.014 
] '7i3 

27,734 
7, 581 

14.50 
.054 
. 066 

!55, 770 
119, 889 

5, C68 
108,886 

22,799 
8, 6fi0 

353 
105.2 

'2ti8 
'403 

34.0 
2, 466 

'530 
6. 3 

23, 113 
4,429 

2. 562 

i ; . : 
844, 839 I 793, 428 I 854. 767 I 920, 950 923, 518 

178,046 162,785 174,051 1190,786 191,607 
47, 114 48,098 48, 755 50,099 54,743 
65, 649 62, 736 72, 838 70, 540 73, 400 

119,553 107,894 115,555 129.008 125.845 
70, 244 65, 602 70, 726 71, 215 71, 382 
91, 449 81, 743 85, 7(;5 89, 432 85,970 
49, 769 45, 022 46, 840 54, 320 49, 372 
38.065 34, 085 3G, 495 42. 461 39. 932 
61, 465 55, !56 57. 124 60, 430 64, 421 
17,378 17,692 19,412 19,972 19,881 
35, 385 32, 358 34, 3H 36. 308 32, 580 
70, 722 80, 257 92, 865 106. 379 114, 385 
56, 185 68, 508 97, 292 74, 009 71, 550 
9, 624 14. 210 28, 184 18. 846 30, 853 
. 095 -094 . 097 . !05 . 117 
.104 .107 .108 .113 .129 

II, 931 ··::_:::J.1~~:~~- i::::::::: 
11,738 16.899 15, 978 I 15, oo3 I, 288 1. 043 925 802 
H. 636 14, 009 13, 209 12, 339 

1. 814 I, 847 I, 844 I, 862 

34, 944 
7. 060 

14.94 
. 055 
.067 

164,610 
122.954 

6. 3041 107,857 

22, 829 
9, 902 

404 
112.3 

. 272 
'404 

35.0 
1, 660 

. 530 
8. 9 

28,425 
3, 263 

2. 560 

33,937 
9, 791 

16.00 
.057 
. 073 

!59, 429 
!20. 108 

5, 528 
107, 358 

22, 777 
8, 922 

36o 
114.0 

. 2i4 

. 390 

31.6 
I, 774 

. 530 
10.0 

28, Ill 
2, 430 

2. 589 

38, 513 
7, 796 

18.17 
. 066 
.078 

175, 144 
141,056 

6. 270 
126.671 

22, 806 
9, 593 

393 
116.9 

_ 2SS 
_ 3SS 

35.4 
2, 261 

. 530 
10.2 

25,828 
3, 453 

2. 816 

37. 947 
8, 828 

!9. 81 
. 072 
.084 

178, 538 
146. 235 

6. 543 
122. 245 

22, 807 
10,299 

423 
120. I 

'338 
"419 

3R 7 
1, 611 

. 530 
7. 4 

23,538 
3, 551 

2. 834 

14,020 
843 

11, 321 
I, 856 

44, 972 
6, 680 

20.85 
. 080 
. 088 

182,003 
145,6!2 

6, 989 
119, 222 

23,004 
10, 27G 

422 
121.7 

. 366 

. 430 

40.2 
1, 304 

. 530 
5.8 

22,440 
3, 509 

2. 886 

875,812 

180,217 
50,421 
66,194 

120,290 
72,310 
80.507 
48,086 
38, 733 
59,899 
19,311 
31,569 

108,275 
75, 236 
26, !OR 

'128 
.14-1 

13,099 
735 

10,521 
I, 843 

39,039 
2, 929 

21.84 
'088 
.093 

!58, 569 
125,282 

5, 890 
96,871 

22,995 
9, 938 

408 
121.5 

. 365 
-433 

38.3 
1.457 

. 530 
4.6 

24,251 
3, 895 

3.019 

--,---,-----;---------

i 
929, 782 I 874, 113 

194, 236 1181' 735 
51,793 i 55,448 
66, 7451' 63,217 

130,251 124,757 
75, 151 71, 801 
88,358 82,514 
52, 473 1 48, 736 
41,2371 40, 964 
62, 174 61,677 
18,983 18, 523 
33, 376 32, 216 

1 !.\ 005 i 92, 525 
61. 110 i 34, 907 
17, 243 1 43, 322 

. 11a 1 • !53 

.164 l .168 

12,031 
590 

9,640 
1,801 

41,194 
4,275 

19.06 
.078 
.095 

168,211 
134,584 

6, 360 
98,704 

23,028 
10,537 

433 
123.0 

. 373 
'433 

39.4 
576 

.530 
3.6 

28,528 
2, 347 

3.049 

504 

21,628 
10,774 
9,233 
1,621 

49,576 
3,075 

20. 53 
.080 
.095 

171, 667 
132,177 

6,113 
97,283 

23,029 
10,253 

421 
125.3 

• 413 
. 475 

37.3 
228 

.530 
4. 2 

2,069 
332 

3. 080 

I 
875, 682 ' 953, GOO 

189, 949 
51,955 
M, 322 

127, 758 
75,479 
83, 481 
48,122 
40,657 
62,926 
10,327 
31,082 
78,624 

189,21.5 
25,413 

.175 

. 177 I 

4, i13 I 

20,992 
7, 990 

11, 453 
1, 549 

46, 985 
5, 535 

20.01 
.080 
'095 

185,786 
138,437 

6, 369 
98,757 

22,964 
10,407 

429 
123.7 

.429 

. 481 

37.0 
743 

.542 
4. 9 

4, 685 
I, 003 

3.080 

208, 5f0 
57,456 
68,129 

138,419 
80,901 
9!,4lti 
56,732 
46. 009 
t\9,850 
20, 547 
35, 944 
79, f.37 

161, nns 
40.696 

. H-ii1 

.)71 

i. 9C.t 

!9,886 
4 -!'' 

13: 2r.8 
1, 901\ 

(•) 
(•) 

20.45 
.080 
'094 

188,594 
143,718 

7, 116 
98,297 

23,043 
11,232 

463 
12.1. 8 

"396 
. 479 

41.7 
(•) 

. .150 
'5.4 

4,160 
(•) 

3.080 

»J9. 733 

'158 
"170 

1S.818 
2, 738 

13.915 
2. !G5 

20.34 
'081 
'095 

170. 132 
1~1. 727 

li, 042 
78, 572 

23.069 
9. 901 

409 
129.4 

"385 
"471 

'38. 5 

. 550 
4. 5 

5, 676 

3. 080 Stocks, end of m"onth: dol. per lb. -~1 3
" OSO 

Totalvisihlestocks __________________ bales_

1 

(4) 225,248 224,363 214,836 211,174 210,743 214,711 204,606 (') (<) (') (') (4) 

Unikd States (warehouses) 0 ...... do .. _ C') 72,248 63,433 54, 106 49,904 49,373 50,341 53,436 47,208 53,988 53,008 57,508 55,486 
WOOL 

Imports (unmanufactured)§ _______ thous. oflb · 56, 313 72, 677 73,045 72,458 91, 788 74,954 84, 759 72,008 63,010 G!, 658 (•) 
Consumption (scoured ha3is):, ~--

Apparel class ___________________________ do.. 45, 00~ 34,012 40,115 36,232 39,416 46.970 41,032 41,904 46,750 39,824 42,856 53,720 '41,876 
Carpetclass ____________________________ do ___ 1 JO.:lnG 9,352 10,965 10,712 11,001< 13,095 10,588 11,172 11,320 11,144 10,120 12,255 9,484 

Mlg~::;gy activity (weekly averag~) :1 i 
Woolen and worsted: ! 

Broad _____________ thous. of active hours._, 
Narrow ____ ---------- __ .. __________ do. __ 

Carpet and rug _______________________ do __ _ 
Spinning spindles: 

Woolen ____ -------------------------- do ... Worsted. ___ . ________________________ do __ _ 
Worsted combs ________________________ do __ _ 

Prices, wholesale: 
Raw, territory, fine, scoured ______ dol. per lb 
Raw, Ohio and Penn., fleeces .......... do ... I 
Suiting, unfinished worsted, 13 oz. (at : 

2, 70:3 
72 

227 

110, 225 
130, 2tii 

233 

L 13 
"49 

mill) __________________________ dol. per yd_ i 2. 228 

2,245 
67 

200 

92, 553 
105,826 

186 

1.10 
-46 

1.931 

2,197 
71 

201 

90.418 
104,279 

192 

1.10 
"44 

1.931 

2, 411 
80 

233 

98, 398 
115,206 

210 

1.09 
. 44 

2. 005 

2,428 
85 

246 

99,.\89 
115,309 

216 

1.08 
. 46 

2.030 ' 

2, 450 
96 

244 

102,929 
117, 465 

215 

LOS 
. 45 

2. 030 

2,491 
93 

241 

106,880 
119, 610 

218 

1. 08 
. 45 

2. 030 

2, 587 
94 

260 

110,608 
125,606 

231 

1.08 
. 46 

2. 030 

2,418 
82 

213 

107,592 
117, 393 

209 

1.07 
. 47 

2. 089 

2,602 
91 

251 

118, 533 
125,902 

209 

I. 05 
. 46 

2.129 

I 

2, 513 r
1 

01 
2-10 

113, Oti7 
123,512 

22:l 

1. OG 1 

. 48 

2. 228 

2, 5221 
~4 

246 ' 
I 

2, 524 
90 

230 

112,470 I 11)8. 439 
127,204 122.786 

232 220 

1.08 
. 49 

2. 228 

1.11 
-49 

2. ~28 
Women's dress goods, French serge, .54" (at i 

w~:~Peciyiirn:i~;·s-:;;,:()ssbred.st~c~·c~~sr!)l 1411 1.213: 1.213 1.213 1.225. 1.262 1.275 1.012 1.312 1.330 1.301 1.411 1.411 

dol. per lb: I l. ~00 I. 450 i I. 450 I I. 4!l3 , I. 519 1 1. 550 I I. 594 I. 638 1. 675 I. 700 I 740 1. 763 1. 800 

'Revised. • S~e note "•", p. 37. 1 July-December total. 2 Dec. 1 estimate of 1941 crop. 'Dec. 1 estimate of 1940 crop. • Not available. 
~Data for 1939 revised; fo,r exports, see table 14, p. 17, and for imports, table 15, p. 18 of the April1941 issue. • Total ginnings to end of month indicated. 
, Data for January, Apnl, July, and October 1941 are for 5 weeks; other months, 4 weeks. 
tMonthly data beginning January 1930, corresponding to monthly averages shown on p. 155 of the 1940 Supplement, appear on p. 18 of the April 1940 Survey. 
*New series. No earlier data available for cotton consumption byproducts. For monthly data on rayon yarn deliveries beginning 1923, see table 41. p. 16 of the October 

1940 issue. The new rayon price series replaces the data shown in the 1G40 Supplement; earlier monthly data are shown in table 30, p. 22 of the November 1941 issue. 
O'Revised monthly data for August 1939-Jnly 1940 will be shown in a subsequent issue. 
0Beginning September 1941 certain amounts of raw silk were returned from mills to warehouses; these amounts are reflected in warehouse storks and should be <J,,ducted 

from the cnmulativ(fignres for deliwries. The number of bales returned were qs follow" Sept., 542; Ort., 7,927; Nov., 2,717. 
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gether with explanatory notes and references ------;-----:----;-----;--------,----,-----,----,----;-----,---
Monthly statistics through December 1939, to-~1941 11940 I' 1941 

to the sources orthe data, may be found in the Decem- Decem- Janu- I Febru- I March I April I M y I June July ~- August I Septem-1 October /Kowm-
1940 Supplement to the Survey ber ber ary ary a ber ber 

TEXTILE PRODUCTS-Continued 

WOOL-Continued 

Receipts at Boston, totaL ........ thous. of lb .. 
Domestic ........... - •...•. __ ... _ ....... do ... . 
Foreign __ ................ ---------- .... do ... . 

Stocks, scoured basis, end of quarter, total, 
thous. of lb .. 

Woolen wools, totaL ___________________ do .. .. 
Domestic .... --------------------- ... do .. .. 
Foreign .......... ____________________ do .. .. 

Worsted wools, totaL __________________ do .. .. 
Domestic .... ____ .. ----------·-------do ... . 
Foreign __ ... _. ___ .. __ .. ___________ . __ do ... . 

MISCELLANEOUS PRODUCTS 

9, 658 
(") 

190,780 
71, H71 
35,862 
36, 109 

118, 539 
41,680 
76,859 

49, 597 
6,298 

43,299 

142, 152 
48.388 
27, 651 
20, 737 
93, 764 
29.009 
64, 755 

50,365 
4,633 

45,732 

51,809 
4, 129 

47,680 

-----------------

---------~---------

49,410 
7, 151 

42,259 

164,331 
50.886 
26,333 
24, 553 

113, 445 
17, 933 
95, 512 

76,210 
13,655 
62, 555 

80,360 
29, 177 
51,184 

82,827 
32,837 
49,990 

208,345 
62,213 
31,790 
30,423 

145,970 
53,930 
92,040 

81,232 
42,780 
38,452 

61,336 
26, 570 
34, 765 

39,704 
9,661 

30,043 

--------- --------- •191,556 
--------- --------- '65,508 
--------- --------- '35, 304 
--------- --------- '30,204 
--------- --------- 125, 652 
--------- --------- 57,334 
--------- --------- 68,318 

Fur, sales by dealers _____________ thous. of doL. 
Pyroxylin-coated textiles (cotton fabrics): 

p 217 2, 901 5, 779 6, 064 4, 666 6, 142 5, 964 5,323 

9, 558 
7,464 

4, 779 

8, 070 
6,473 

'5, 349 

10,038 
7, 142 
7, 703 

•4, 297 

8,747 
7,097 
8,017 

Orders, unfilled, end of mo .. thous. linear yd .. 
Pyroxylin spread ................ thous. of lb .. 
Shipments, billed ........ thous. linear yd .. 

~~~~~i··: '·~:r&i:F:~ ":':l" ··I· 
Exports: I 

Canada: I 
Assembled, totaL ............ --- .. number.-~ 

Passenger cars ...... -------- ........ do .. __ 
United States: 

Assembled, total§ ____________________ do .... _ 
Passenger cars§ ...... ______________ do .... _ 
Trucks§ .. __ ._ .. _ ..... _ ...... _ .. _ ... do ... _ 

Financing: 
Retail purchasers, totaL ....... thous. of doL. 

New cars _____________________________ do .... _ 
Used cars ____________________________ do .... _ 
Unclassified .... ------------------ .... do .... _ 

Wholesale (mfrs. to dealers) ............ do .... l_ 
Retail automobile receivables outstanding, 

end ofmonth* __________________ mil. of doL._ 
Production: 

Automobiles: 
Canada, total._ ....... --------- .. number .. 

Passenger cars _____________________ do ___ _ 
United States (factory sales), totaL ... do .. .. 

Passenger cars ..• __________________ do .. .. 
Trucks ............... _._._._ .. _ .. __ do ... _ 

Automobile rims _____________ thous. of rims., 
Registrations:t 

New passenger cars ................. number .. 
New commercial cars __ . _______________ do. __ 

Sales (General Motors Corporation): 
World sales: I 

By u.s. and Canadian plants _______ do .... 
United States sales: 

To dealers ... ______ ---------- .. ____ .. do... . 
To consumers .......... ___________ ... do._. 

Accessories and parts, shipments: 
Combined index ______________ Jan. 1925=100. 

Original equipment to vehicle manufac-
turers ____________________ Jnn. 1925=100 .. _ 

~: ~~? ;: ~~~ ~: g: ~: ~~~ I ~: ~;g ~: ~~~ ~: m 
7, 398 5, 718 5, 881 6, 499 7, 100 7, 550 ' 7, 950 '7,479 '7, 543 

THANSPORTATION EQUIPMENT 

5, 981 
658 

20,313 
6,651 

282,205 
174,962 
107,243 

509 
367 

13. 276 
611 

18.017 
7, 782 

10,235 

160,956 
93,350 
67,065 

541 
253, 778 

I, 166 

645 
467 

8, 796 
608 

15,912 
7,246 
8,666 

147, 186 
80,739 
65,939 

509 
236,871 

1,181 

23, 364 23. 195 
11, 653 11' 990 

483, 567 • 500, 878 
396, 531 411, 233 
87, 036 ' 89, 645 

1, 790 2, 032 

334, 0731299, 179 
51, 095 61, 712 

223, 611 235, 422 

204,473 
174,610 

179 

218,578 
168,168 

! 

574 I 
344 I 

8, 574 
1,036 

17,252 
6,943 

10,309 

!58, 693 
89, 54! 
68,574 

579 
248,288 

1, 209 

23, 710 
10.647 

485,622 
394,513 
91,109 
2,131 

300, 466 
55,900 

226,609 

597 
481 

11,177 
797 

21,064 
8, 834 

12,230 

202,793 
118,369 
83,815 

608 
270,487 

I. 255 

26,044 
12.093 

•507, 834 
410, 196 
•97, 638 

2,666 

420,058 
67,798 

247,683 

5931 
571 

9,405 
312 

18,536 
8, 574 
9, 962 

236,800 
136,464 
99,582 

754 
243, 103 

I, 341 

27,584 
12,091 

'462, 272 
374,979 
'87, 293 

2, 682 

489,074 
70,269 

255,887 

208, 214 226, 592 233, 735 
187, 252 253, 282 272, 853 

14, 457 
496 

21,969 
9,012 

12,957 

248, 314 
141,024 
106,502 

787 
251, 490 

I, 433 

26,585 
9, 840 

518,770 
417,698 
101,072 

2, 408 

13,000 
378 

13,481 
4,056 
9,425 

238,040 
129,877 
107,445 

718 
231,323 

I, 500 

22,486 
2,099 

12,975 
6, 958 
6,017 

210,628 
110,625 
99,362 

'642 
202,022 

1, 543 

25,7531 24,654 
8, 538 3, 849 

520, 525 '444, 243 
418,983 343,748 
101,542 '100, 495 

2, 309 2, 061 

515, 034 443, 4 70 
72, 170 62. 265 

391, 795 
67,412 

235, 679 240, 748 

217, 120 224, 119 
265,750 235,817 

224,517 

204,695 
195,475 

Accessories to wholesalers _____________ do .... __ 
228 
122 
180 
143 

207 

245 
115 
170 
162 

214 

244 
115 
174 
182 

210 

232 
128 
168 
214 

240 

278 
132 
218 
199 

252 

282 
136 
215 
208 

258 

279 
140 
231 
229 

242 

248 
154 
253 
221 

Service parts to wholesalers .......... do .... _ 
Service equipment to wholesalers ..•. do. 

RAILWAY EQUIPMENT 
Association of American Railroads: 

Freight cars, end of month: 
Number owned __ .............. thousands .. 

Undergoing or awaiting classified repairs 
thousands .. 

Percent oftotal on line ...... _ .......... 
Orders, unfilled _________ . ___ . _________ cars. 

Equipment manufacturers ........ do ___ _ 
Hall road shops __ ... _____ ._._ ... _. __ do __ .. 

Locomotives, steam, end of month: 
Undergoing or awaiting classified repairs 

number. 
Percent of total on line .. -----------------

Orders, unfilled ........... ________ number .. 
Equipment manufacturers ......... do ... 
Railroad shops _______ ------------ .. do_ .. 

U.S. Bureau of the Census: 
Locomotives, railroad: 

Orders, unfilled, end of mo., totaL ... do •. _ 
Steam t. _____ . __ . _ ... _ .. __ .. _____ ._.do ... _ 
Othert ...... ______ ._._----- ________ do ... _ 

Shipments, totalt ---------- .......... do ... _ 
Steam t .......... ___ .. _. _ .. _ ... ___ ._do_ .. _ 
Othert ... _____ .. _ ........ ______ .... do._ 

1, 694 

62 
3. 7 

73,697 
50,661 
23,036 

3, 370 
8-6 
258 
237 

21 

1,213 
526 
687 

96 
22 
74 

1, 644 

109 
6.8 

34,202 
25,866 
8, 336 

5, 914 
14.9 
115 
102 

13 

354 
144 
210 
70 
24 
46 

1, 642 

108 
6. 7 

40,030 
26,427 
13,603 

5,853 
14.7 
120 
107 

13 

460 
!57 
303 

64 
16 
48 

1,641 

107 
6.6 

37,981 
23,787 
14,194 

5, 812 
14.7 
132 
113 

19 

515 
186 
329 
44 
5 

39 

I, 644 

101 
6. 3 

41,091 
27,756 
13,335 

5, 704 
14.4 
166 
148 

18 

645 
219 
426 
82 
17 
65 

1, 647 

96 
5.9 

55,404 
42,162 
13,242 

5, 535 
14.0 
211 
189 
22 

622 
203 
419 

74 
18 
56 

1, 656 

94 
5.8 

64,027 
49,108 
14,919 

I 
5,181 I 
13.1 I 
231 
201 
30 

734 
205 
529 
87 
22 
65 

1, 661 

85 
5. 2 

91,416 
69,140 
22,276 

4,862 
12.3 
265 
234 
31 

876 
255 
621 
79 
9 

70 

1, 666 

79 
4. 8 

88,266 
66,641 
21,625 

4,607 
11.7 
300 
266 
34 

942 
297 
645 
87 
11 
76 

16,932 
3,263 

20,616 
6, 706 

13,910 

172,801 
83,518 
88,724 

558 
91,773 

1, 560 

17,192 
3,160 

•147,601 
78,529 

'69, 072 
I, 532 

(") 

8,849 
619 

15,678 
2,279 

13,399 

104,079 
43,427 
60,370 

281 
89,333 

1,494 

14,496 
2, 548 

234,255 
167,790 

66,465 
1,81! 

246, 595 125, 293 
56, 191 43,892 

29, 268 

19,690 
84,969 

246 

258 
160 
242 
216 

1, 671 

78 
4. 7 

89,917 
65,814 
24,103 

4,208 
10.7 
317 
269 
48 

964 
297 
667 

87 
8 

79 

89,300 

81,169 
52,829 

282 

271 
170 
298 
290 

1,676 

73 
4.4 

86,943 
63.607 
23,336 

4,022 
10.2 
309 
263 
46 

917 
285 
632 
79 
12 
67 

26, 253 
11, 735 
14,518 

-~-.-

37, 571 
17,281 
20. 290 

' 1, 436 695 

0, 009 ° 8, 206 
7. 4881 '6, 698 
7, 819 '7, 097 

11, 144 11, 798 
I, 052 997 

(") 

106,680 
50,074 
56,303 

303 
198,874 

1, 435 

19,360 
5, 635 

•382, 009 
295,568 
•86,441 

2, 024 

165,485 
41,352 

179,120 

162, 543 
103,854 

286 

280 
174 
302 
287 

I, 682 

68 
4. 1 

78, 974 
57, 581 
21,390 

3, 778 
9. 6 
284 
240 
44 

921 
268 
653 
102 

27 
75 

94,902 
44,426 
50,140 

336 
194, 258 

1, 379 

21,54.5 
7,003 

352, 347 
256, 101 
96,246 

1, 864 

163,126 
35,985 

171,412 

153,904 
126,281 

270 

271 
173 
267 
288 

• I, 689 

68 
4.1 

75, 559 
52, 563 
22,996 

3, 634 
9. 2 
281 
256 

25 

1,022 
364 
658 
89 
15 
i4 

• Revised. • Preliminary. • The publication of detailed foreign trade statistics has been discontinued for the duration of the war. • Discontinued. 
,Does not include Australian wool held by the Defense Supplies Corporation. The total includes for June, September and December 1941 a comparatiyely small 

amount of certificated wool in licensed warehouses not included in the detailed figures. 
§Data revised for 1939. See table 14, p. 17, of the April1941 Survey. Data on exports of airplanes have also been revised, beginning January 1940, to include exports 

of "landplanes minus engines." Prior to 1940, these were not reported separately. For revisions for all months of 1940 see note marked"§" on page S-37 of the November 
1941 Survey. Beginning September 1941 data on exports of airplanes are not available. 

*New series. Data beginning 1936 are shown in table 33, p. 26 of the November, 1941 Survey. 
t Since publication of foreign trade statistics has been suspended for the duration of the war, the Bureau of the Census has ceased publishing foreign and domestic data 

separately. The series, therefore, have been revised to include both foreign and domestic data. Comparable earlier figures are available on request. 
iData beginning June 1941 exclude Federal Government deliveries and are therefore not comparable with earlier data. See note "t", p. 8-37, of December 1941 Survey. 
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Monthly statistics through December 1939, to-~1941 11940 I 1941 
gether with explanatory notes and references ------ ----.-----,.---,

1
.----~.----~.---.----,~---,~----,------,---

to the sources of the data, may be found in the Decem· Decem- Janu- I Febru-1 March April May June July August Sepb~erm·[ Obcetro· I=" ob'e'erm· 
1940 Supplement to the Survey ber ber ary ary , 

TRANSPORTATION EQUIPMENT-Continued 

RAILWAY EQUIPMENT-Continued 

U.S. Bureau of the Census-Continued. 
Locomotives, mining and industrial: 

Shipments (quarterly), total• ..•.. number •. ________ _ 
Electric, total§ _____________________ do .... ________ _ 

For mining use ................... do .... ________ _ 
Other• _______ ---------------------.do .... ________ _ 

American Railway Car Institute: 
Shipments: 

Freight cars, totaL .................. do.... 7,183 
Domestic ...•...............•..•••. do.... 7, I8I 

Passenger cars, totaL ....•.•.•••.•.•. do.... 35 
Domestic ..............•...•..•••.. do.... 29 

Exports of locomotives, totaL ••..•••.•••• do •.•. ---------
Electric ...•............•••..••..••.•.•. do ..•. ---------
Steam .•......•............••...•..•..•. do ...• ________ _ 

INDUSTRIAL ELECTRIC TRUCKS 
AND TRACTORSt 

Shipments, totaL ..••••....••....•... numher •.........•. 
Domestic .••••.•....•..••..•.•.•.•.•.•. do •••.......... 
Exports ... -············--· .•.•...•..... do ..•.......... 

Physical volume of business, adjusted:t 
Combined index ...•......•.•.•. l935-39=100 ... -------

Industrial production: 
Combined index ..••.•.•..••.•.•... do .... ---------

Construction ...•••.•.• ---·-·-··- .do .... ---------
Electric power .•...••...•..•.••.. do .... 
Manufacturing .•.•.......•...••. _ do .... 

---------

Forestry •....•............•.... do •.•. ---------
Mining ....•...•...•........••... do •.•. 

Distribution: 
Combined index .•.•...•...••...... do .... ---------

Carloadings ....•.....•.........•. do ..• _ 
Exports (volume) ..•........••... do •••• 
Imports (volume) ................ do •... 
Trade employment ..........••.. do ..•. 

Agricultural marketings, adjusted:t 
Combined index ...•.•..••...•••....... do ..•. 

---------

Grain ....•.•.••....•.••..••••....•... do .... ---------
Livestock ............•••••.•.•...•... do .... ---------

Commodity prices: 
Cost o! livingt •••..••••..•.••••..•.••.. do ..•. ---------
Wholesale prices •......•...••••.... 1926=100 .. ---------

Employment (first of month, unadjusted): 
Combined index ....................... do .... 

Construction and maintenance ....•.. do .... 
Manufacturing .................•..... do .... 
Mining ...•......•••........•.•..•... do .... 
Service ...•••..•..•. _. __ .•••. __ ..••. __ do .••. --------· 
Trade ...•......•••.....•.••..••••••.. do ..•. ---------
Transportation ..••...•...••.......•.• do .... 

Finance: 
---------

Bank debits ...•...•.....•...•.... mil. of doL ---------
Commercial failures ................ number .. 78 
Life-insurance sales, new paid for ordinaryt 

thous. of dol.. 47, 172 
Security issues and prices: 

New bond issues, totalt ........•..... do .... 91,277 
Bond yieldst .•.•...........•. 1935-39=100 .. ---------
Common stock pricest ............... do .... 

Foreign trade: 
Exports, totaL ....•........... tho us. of doL !52, 091 

Wheat. ...•....•••....•...... tho us. of bu._ 
Wheat flour .........•........ thous. of bbL. 

18,271 

Imports ............•..•........ thous. of doL. 125,779 
Railways: 

Carloadings .............•..... thous. of cars .. ---------
Financial results: 

Operating revenues .••..•••.• thous. of doL. ---------
Operating expenses .•.•.•.••...•••.... do .... 
Operating income .................... do ..•. 

Operating results: 
Revenue freight carried I mile. mil. of tons .. 
Passengers carried 1 mile .... _ mil. of pass .. 

Production: 
Electric power, central stations 

mil. of kw.-hr .... -------
Pig iron .........••••..... thous. of long tons .• 148 
Steel ingots and castings ••••.••.••.•••• do .••• 219 
Wheat flour .•••••..••.•.•...... thous. of bbl.. 

I32 
~-----.-- --------- I 50 --------- --------- 242 

55 --------- --------- 58 --------- --------- 97 
52 --------- --------- 57 --------- --------- 94 
77 --------- --------- 92 --------- --------- 145 

4, 624 '5,009 4,122 5,022 '5, 449 '5,225 5,136 
4, 301 '4, 993 4,057 4, 987 '5,301 '4, 68I 5,130 

54 0 2 21 18 47 12 
54 0 2 2I 18 47 12 
4 12 17 11 24 42 25 
3 8 12 6 17 19 10 
I 4 5 5 7 23 15 

202 206 242 266 263 217 266 
165 173 216 214 255 180 238 
37 33 26 52 8 37 28 

CANADIAN STATISTICS 

128.3 130.5 126.1 '124.0 127.9 132.0 135.3 

140.6 145.1 138.3 133.5 139.5 143.3 149.3 
187.4 244.3 223.8 139.0 181.5 I82.0 292.3 
111.4 116.7 115.7 115.8 126.I 129.1 123.3 
142.3 141.9 134.0 137.3 140.3 140.8 141. 1 
117.2 I26. 2 121.3 125.6 118.4 114.0 117.0 
123.5 122.7 I25.0 122.8 121.8 140.8 I25. 6 

107.I 105.4 105.1 '107.6 108.1 112.6 111.3 
I25.1 I23. 3 118.8 122.9 127.2 136.5 130.0 
119.9 130.5 148.2 147.4 169.2 I96. 3 182.1 
171.6 171.0 152.7 153.6 150.0 145.9 143.9 
116.8 115.3 115.8 117.9 120.5 121.6 I21. 8 

146.4 146.9 59.7 50.8 113.6 227.7 I45. 9 
162.9 168.7 44.3 33.5 117.8 284.3 163.6 
107.0 94.9 97.8 93.4 105.4 94.3 105.3 

108.0 I08. 3 108.2 108.2 108.6 109.4 110.5 
84.2 84.6 85.2 85.9 86.6 88.5 90.0 

139.1 134.2 135.2 135.3 141.3 145.5 152.9 
105.9 83.0 82.5 83.0 100.2 I20.0 139.5 
144.7 142.5 147.4 150.8 I58.2 162.3 168.0 
172.6 167.6 169.1 168.7 174.1 174.8 177.2 
147.8 149.5 148.6 150.2 158.3 165.6 170.9 
I 54.4 160.8 147.0 145.7 149.I 154.5 156.8 
92.5 88.7 89.4 90.5 94.3 99.2 99.2 

3, 208 2, 941 2,540 2,838 2, 984 3, 266 4, 241 
95 79 105 90 67 84 72 

33,727 28,326 31,500 33,700 35,398 36, 172 33,670 

330,167 84,235 115, 27I 42,524 78,830 115, 119 876,920 
97.0 96.3 96.I 95.8 95.9 95.9 96.4 
70.3 71.3 66.5 66.8 65.8 63.9 64.0 

98,711 88,953 100,532 102,995 118,425 162,663 146,822 
11, 762 4,880 9,460 11,623 20,322 29,623 23, 114 

346 355 607 559 850 1, 341 1, 751 
102,302 98,382 89,632 107,982 106,268 128,096 114,924 

231 229 218 250 252 276 271 

40,221 36, Jl3 34,620 40,613 41,887 46,595 44,817 
28,602 29,224 28,558 30,941 30,180 32,257 32,122 
9, 944 5,095 4,318 7, 313 9, 123 11,068 9, 976 

3, 772 3, 13I 3,127 4,001 3,818 4, 387 4, 381 
278 201 217 218 225 230 248 

2, 584 2,635 2,407 2, 632 2, 693 2,805 2, 688 
110 103 91 102 103 114 112 
185 186 173 195 

I 
201 206 187 

1,076 1,177 1,462 1, 477 1, 661 2, 121 2,118 

r Revised. • The publication of detailed foreign trade statistics has been discontinued for the duration of the war. 

--------- --------- 173 
--------- --------- 79 
--------- --------- 73 
--------- --------- 94 

5, 537 '3, 936 5,168 
5,467 '3,856 

37 32 
5, 044 

38 
37 32 30 
28 22 
21 I5 
7 7 

25 

I 
14 
11 

I 
232 247 
225 236 

7 Jl 

260 

I 
253 

7 

I 

I38. 5 141.2 149.7 

150.2 I56.1 171.2 
I33. 2 147.0 1119.5 
!30. 8 126.I 136.2 
!55. I I63. 7 I85. 9 
131.0 129.8 145.6 
I46. 3 140.9 I26. 0 

118.4 115.6 113. o I 
141.7 130.6 125.0 
212.7 189.7 169.2 
167.3 184.I 185.6 
121.2 122.0 123.2 

179.2 182.9 98.9 
204.1 217.4 90.5 
122.0 102.2 120.8 

111.9 113.7 114.7 
91.1 91.8 93. 2 

157.4 I60. 6 162.7 
149.9 I60. 7 !53. 9 
172. 5 I76. 9 181.5 
176.8 I78.1 181.6 
179.8 184.0 183.9 
158.5 !56. 8 1.17.5 
103.7 105.0 105.9 

3.,242 3, !50 3, 301 
58 67 45 

32,681 29,597 33,975 

111,290 83,497 62, 521 
95.8 95.4 9.o. 2 
67.5 67.8 71.0 

170,901 !50, 496 142, 897 
19,346 14, 72I 11,341 
1, 922 1,437 661 

I27, 707 137, 9I3 136, 991 

277 279 294 

45,442 46, 524 47,215 
35,248 35,988 35,861. 
7,262 7, 393 8, 973 

4, 257 4, 323 4, 447 
318 354 2so 1 

I 
I 

2,661 2, 640 
2,8671 102 106 112 

197 203 201 
2, 117 1,852 I, 648 

--------- --------
--------- --------
--------- --------
--------- --------

'7, 617 '6, 378 
'6, 626 '6, 073 

28 42 
28 42 

(") 
(") 
(") 

323 298 
306 280 
li 18 

!39. 41 I31. 7 

3 
I 
5 
4 
2 
6 

!56. 9 
148.8 
137.4 
167.9 
I32. 6 
123.6 

109.5 
121. I 
139.5 
170.3 
123.9 

116.0 
122.9 
101.3 

115. 5 
93.8 

J6,j,8 
155.4 
185.0 
182.3 
I75. 7 
160.9 
I04. 2 

3, 627 
57 

41,740 

341,680 
94.9 
69.1 

139,678 
11, 84I 

441 
140, 819 

313 

51,239 
37,304 
11,483 

4, 796 
262 

3, 140 
I37 
223 

1, 596 

143. 
132. 
I37. 
149. 
123. 
125. 

Jll. 
126. 
163. 
!59. 

8 
6 
2 
3 

--··--

164. 
190. 
106. 

116. 
94. 

-------
-------
-------
-------
-------
-------
-------

8 
1 
1 

3 
0 

3,42 7 
80 

44,98 4 

1 
6. 
8 

94,85 
93. 
68. 

164,07 
22,10 

58 
134,19 

g. 
5 
7 
1 

28 6-

--------
--------
--------
--------
--------

3, 18 4 
34 I 

22I 
I, 66 5. 

tData on life-insurance sales revised beginning September I936; for revisions see p. 56 of the September 1940 Survey. For revisions of new bond issues for 1939 see p. 56 
o! the March 1941 Survey. All Canadian index numbers to which this note is attached have been revised to a 1935-39 base; earlier cost of living data: appear in table 35, 
p. I9 of the January 1942 issue. Common stock price and bond yield indexes have been converted to the new base by multiplying the old series by a constant. The produc
tion and distribution indexes have been completely revised and no comparable data prior to January 1940 are available at this time. Complete 1940 data for production and 
distribution indexes are shown on p, 56 of the Aprill941 Survey. 

:Beginning with July 1940, data are reported by the Industrial Truck Statistical Association and cover reports of 8 companies. They are approximately comparable with 
previous data which were compiled by the Bureau of the Census. 

§Includes straight electric types only (trolley or third-rail and storage battery); data for 1939 and earlier years, published in the Survey, include some units of only partial· 
United States manufacture and are not comparable with data here shown. 

•New series. Comparable data on total shipments are available only beginning January 1940. "Other" includes Diesel-electric, Diesel-mechanical, and gasoline or steam. 
locomotives: these are largely industrial; for data beginning with the first quarter of I939, seep. 55 o! the May 1941 Survey. 

U, S. GOVERNMENT PRINTING CFF"ICE: 1942 







INDEX TO MONTHLY BUSINESS STATISTICS, Pages S1-S38 
' . . . . 

CLASSIFICATION, BY INDIVIDUAL 
SBRiltS . 

Pqe. marked S 
Abruive paper &lid doth (coated>--------- 34 
~ bldlken'-------------------- 12 
Ad~-.----------------------~---. 6 A&rioultural c8llh ilu:oule................. 1 
A~tural proc1uctl, ~ ttade •••• ~--- 19 
Ajpicultural ~ loaDa--------~---·---- 12, 13 
Air mailiiJld .Jr-lille C)lla'atioDS............. 6, 21 
Airc:raft ••.••• ~-------------- 1, 2,8.10,11,12, 37 
~coh.ol. ~~~ethyl. methauol....... 21 umJDWD----·-·----------------------- 32 
Auima1 rau. ~--------------------- 22 
Anthracite • .: ••••••••••••••••••••• 2,3,9,10, 27 
Apparel, ~--··-·--··• · 3, 4,.6, 8, 11,.10,11, 36 
Aapbalt. -------------------- ·---·------- 28 
Automobile~~ •• .; •••.••• 1, 2, 3, 6, 8,10,11,12,19, 37 
Automobile·ac:catorie. ud parU........... 37 
Buldncc ••• ~------------,------------ 12, 13,14 

~-.;--.::::::::::::::::::::::::::: ~~ 
Beef IIJld _.---------~---------------~- 26 aev--. alc:obolic •• ------------------- 24 
~ l:OaL--------------- 2,3, 11,10, 27,28 
Boilen ••• ,., •• ··------------------------- 31 Bond8, baUea, pricee, lll1el, yields.. •••••• 16, 17, 18 
Book publlcatiOII........................ 34 
Bra .. aD.d br!mae-·---------------------- 32 Brick ....... _ .. _________________________ 35 

Broken' I--------------------------~ 13,17 Buildina ~awarded............... 4 
Buildiaa coeta.......................... 5 
BuUdinli a.peadituree (~)........... 4 BuUciJD&--t.rial price8.._________________ 3 
Butter ____ .;. _________________ ----------- 24 

Canadian~------·--------- 15, 111,37,38 CaDa1 trafiic _________________________ .;.__ 20 CaDdy ________ .,________________________ 27 

Capital flobllti*----------------·-·-·--- 16,17 
f!ar produetive --------------------- 11 c.rloa4in&8----------------------------- 20 Cattle and calvee........................ 25 

Celluloee J)laatic producta •••••••••••••• i. 23 
Cemellt------------~---•-----------· . 2, 3, 35 Cbaill-et:are .... ________________________ 6, 7 

Ch---------------------------------- 24 Chemicat. ...... ~-- ·1, 2, 3, 8, 9, 10, 11, 12,14, 15, 21 
Cilal'1l aDd cl~----·--------------·· 27 CiYil.-viee emp!Oyeet •••••••••••••• ; •••• 1 9 
Cfa:v product& •• ".:..: •••••••••• t, 2, a. st. 1 ,t4, 35 ClothiDC <-·t.o llcmay) ________ 3, 4, 6,8, 10, u 
Coal ........................... 2;3, 9,10, 27,28 

==·:::::::::::::::::::::::::::::::: ~g Coke---------------------------------- 28 
Commerdal IIIUures-------------------·· 14 Commerc:kd paper _______________________ 12,13 

Collltructioll.: . . 
Contracta a'lfUdecl.................... 4 

Coe~--------·-------- ... --------·----- 5 Hipwap IIJld arade crOIIIiDp.......... 4, 5 
Waae rats.-----------------------·-· 12 

Copper ............ ~-·--------·-------- 32 Copra IIJld COC<illlUt 011................... 22 
ConL. .......... ~------------------~--~-- 25 
<:oet-of..UYinc lrada----·-----~----------- 3 
CQtton, raw, 8Dd IDallllfacturea. • • •• 2, 3, 4, 19, 36 
Cottonleed, Q1te iiJ1d IDeal. oll..~ ••••• 1 ••• 22 
Crope •••••• .;~.,.~ •• -. •.••••••••• :.. 1, b;:IS, 27,36 
~hi clrCulatioir~-----------~----- 15 
Dairy prOducta •• ~--•-······-··-····•··- 24 
Debitl, bualr •• ,. •.••• ', •• ~-··---·-···•····· 13 
Debt, United Stetw Goven:ament ••••••• :... 15 
Delaware, employment, payrolll, wapa •• 9,10,12 

Pages marked S 
Department stores: Sales, stocks, collections 7 
Deposits, bank _________________________ : 13 
Disputes, industriaL_____________________ 9 
Divi~end declaration payments and rates.. 1, 18 
Earntnga. factory, average weekly and 

hourlY------------------------------- 11,12 
Eggs and chickens·--------------------- 1, 3, 26 
Electr!cal equipment-.:------- 2, 3, 6, 8, 10, 11,33 
Electric power production, sales, revenues__ 23 
Employment, estimated nonagriculturaL •• _ 7 
Employment indexes: 

~actory, by cities and States............ 9 
actory, by industries_________________ 8, 9 

Nonnlanufacturing _________ ---- __ _ _ __ _ 9 
Employment, security operations__________ 9 
Emi.gration and immigration______________ 21 
Engtneering construction_________________ 4 
Exchange rates, foreign __ .----- _____ ••.•• 15 
Expenditures, United States Government-. 15 

~~~~':~~e_s--~~====:::: ::::::::::::::: === = ~~ 
Factory employment, pay rolls, wages..... 7 

F 
. . • 8, 9, 10, 11, 12 

F a1rchlld • retail price index.------ .• ___ ._ 3 

F:~ ~rl~::;;,·d,;;z_-_-_-~================== 1~ 
Federal Government, finances _____________ 15,16 
Federal-aid highways and grade crossings.. 5 
Federal Reserve banks, condition of.______ 13 
Federal Reserve reporting member banks 13 

~rr:f~:r~:::::::::::::::::::::::::::::: 21. 2~ 
Fish oils and fish------------------------ 22,27 

fl~::!!f~~~~~~~~~~~~~~~~~~~~~~~~~~~~= 1,2,~ 
4, 6, 8, 9, 10, 11, 12, 14, 15, 19, 24, 25, 26, 27 

Footwear ______________ .. ___ 1, 2, 4, 8, 9, 10, 11,29 
Foreclosures, real estate__________________ 5 
Foundry equipment.-------------------- 32 
Freight cars (equipment>----------------- 37 
Fre!ght carloadings, cars, indexes__________ 20 
Fre1ght-car surplus.·-------------------- 20 
Fruits and vegetables ..• ----------------- 3, 25 
Fuel equipment and heating apparatus ..•.• 32,33 
Fuel'!--------------------------- 2,3,14, 27,28 
Furmture •. _. -------------------------- 30, 31 
Gas. customers, sales, revenues ____________ 23,24 
Gas and fuel oil•----------------------- 3, 28 
Gasoline------------------------------= 19,28 
Gelatin, edible •. ------------------------ 27 
General Motors sales____________________ 37 
Glass and glassware ••.•••... 1, 2, 8,10,11,12, 35 
Gloves and mittens •• -------------------- 29 
Gold .•....••. _ •. ----------------------- 15 
Goods in warehouses____________________ 6 

!~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~=~· 17, u 
Home-loan banks, loans outstanding_ .• _ •• _ 5 
Hon:e mortgages------------------------ 5 

~~~!~: :::::::::::::::::::::::::::::::: ~~ 
Housing _________ •. ------------ ___ ---·-_ 3, 4 
Illinois, employment, pay rolls, wages .••• 9, 10, 12 
Immigration and emigration______________ 21 
Imports ..•.. _ •••.•.•• ______ ._ •• __ .•••• _ 19, 20 
Income payments ..• -------------------- 1 
Income-tax receipts.--------------------- 16 
Incorporations, business, new_ _ _ _ _ _ _ _ _ _ _ _ _ 6 
Industrial production, indexes_____________ 1, 2 
Installment loan•------------------------ 13 
Installment sales, department stores....... 7 
Insurance,Iife__________________________ 14 
Interest and money rates _________________ 13,14 
Inventories, manufacturers'--------------- 3 
Iron and steel, crude, manufactures________ 1, 

2, 3, 4, 8, 10, 11, 14, 15, 30,31 
Ironero, household ••• -------------------- 33 
Kerooene .. --------------------------... 28 
Labor, turn·over, disputes________________ 9,10 
Lamb and mutton .•. -------------------- 26 
Lard ________________ ------------------- 26 

Lead ...• ------------------------------- 2,32 Leather ..•.•.. _ ..•.. 1. 2, 4, 8, 9, 10, 11, 12, 14, 29 
Linseed oil, cake, and meaL-------------- 23 
Livestock._ .• ----- __ .. ----------------- 26 
Loans, real-estate, agricultural, brokera' _ 5, 13, 1 7 
Locomotives .• __ .-.--------------------- 37, 38 
Looms, woolen, activity__________________ 36 
Lubricants ••• --------------- ••.• ----... 28 Lumber __________________ 1,2,3,8,10,11,29,30 
Machine activity, cotton, wooL___________ 36 
Machine tool•---------------·-------- 8,10,11 
Machinery_ .. __ • 1, 2, 3, 8, 10, 11, 14, 15, 19, 32, 33 
Magazine advertising____________________ 6 
Manufacturers' orders, shipments, inven .. 

2,3 
1, 2 

9,10 

tories •..•. ---------------------------
Manufacturing indexes •.•... ---------. __ _ 
Maryland, employment, pay roll•--------
Massachusetts, employment, pay rolls, 

wages.----------------------------- 9,10,12 
Meats and meat packing_________________ 1, 

2, 3, 8, 9, 10, 11, 12, 19, 26 
Metals .••.•.. _ .••.•• ___ 1, 2, 4, 8, 9, 10, 11, 15, 30 

Methanol ... --------------------------- 21 Mexico, silver production_________________ 15 
Milk .••• ___ ._ •• ____ ----- ____ ----------- 24 
Mineral•-----------·------------------ 2, 9, 10 
Naval store•---------------------------- 22 
New Jeroey, employment, pay rolls, wages. 9, 10, 12 

Pa~~:e. marked S 
Newsprint ••••••••• _._.------ •• ----. ___ • 34 
New York, employment, pay rolla, wa~~:es. 9,10,12 
New York canal traffic·------------------ 20 
New York Stock Exchange .•••••••••••••• 17,18 
Oats ____ .-----------------------------· 25 
Ohio, employment----------------------- 9 
Oils and fats---------------------------- 22 
Oleomargarine.------------------------- 23 
Orders and shipments, manufacturers'_._._ 2 
Paint sales ••• --------- •• --------------- 23 
Paper and pulp ____ 1, 2, 3, 4, 8, 9, 10,11,12, 33,34 
Passenger-car sales index_________________ 6 
Passports issued ••• ---------------------- 21 
Pay roll.: 

Factory, by cities and States •••••••••••• 
Factory, by industties ••••••••••••••••• 
N onmanufacturing industries ••••••••••• 

Pennsylvania, employment, pay rolls, wages. 

10 
10 

10,11 
9, 

10,12 
Petroleum and products •• ---------------· 1, 

• • 2, 3, 8, 9, 10, 11, 12, 15, 28 P1g ~ron ________________________________ 30 31 
Porcelain enameled products______________ '31 

~~f.;.-t,;;;i.;e;.-:.~~== == ::::::::::::::::::: 2: 
Postal savingo .•••• ------------------... 14 
Poultry and eggs •. --------------------- 1,3, 26 
Prices (see also individual commodities): 

Retail indexes. ___ -------------------- 3 
Wllolesale indexes·--·----------------- 3, 4 

Printing ••••. ---------------- 1, 2, 8, 9, 10, 11, 12 
Profits, corporation______________________ 15 
Public relief.___________________________ 12 
Public utilities _____________ 4, 9,10,15,17,18,19 
Pullman CO---------------------------- 20 
Pumps ______ --------------------------- 33 
Purchasing power of the dollar............ 4 
Radiators •• --------------------------·· 31 Radio, advertising_______________________ 11 
Railways, operations, equipment, financial 

statistics, employment, wages___________ t, 
2, 9, 10, 12, 16, 17, 18, 20, 37,38 

Railways, street (see stteet raHways, etc.). 
Ranges, electric ..• ---------------------- 33 
Rayon.------------------------------- 2,4,36 
Reconsttuction Finance Corporation, loans. 16 
Refrigerators, electric, household_ • _ ••• ___ • 33 
Registrations, automobiles................ 37 
Rents (housing), index................... 3 
Retail trade: 

Automobiles, new passenger ___________ _ 
Chain stores, variety (5-and-10), grocery, 

and other_._-----------------------
Department stores_ .• -----------------
Mail order----------------------------
Rural general merchandise ••••••••••••• 

Rice •• _. __ ---- _____ • ____ •• ___ ----- •••• _ 
River traffic •• --------------------------

6, 7 
7 
7 
7 

25 
20 
23 Roofing asphalt •••. --------------------

Rubber, crude, scrap, footwear, tires and 
~ ~bes.----:-------- 1,2,3,4,8,9,10,11,34,35 
~avmgs deposits------------------------ 14 
Sheepandlambs________________________ 26 
Shipbuilding ___________________ 1, 2,8,10,11,12 
Shoes __________________ 1, 2, 4, 8, 9,10,11,12, 211 

~tl~~======= ==== ::::~:::::::::::::::::. 2, 4, ~~ 
Skin•---------------------------------- 29 
Slaughtering and meat packing .• 1, 2, 8, 10, 11, 26 
Spindle activity, cotton, wooL............ 36 
Steel and iron (see iron and ateel). 
Steel, scrap, exports and imports _________ _ 
Stockholders ...••. _----- •••• _ •• ____ ••••• 

30 
19 

Stocks, department-store (aee also manu-
facturers' inventories>------------------ 7 

Stocks, issues, prices, sales, yields ....... - .. 17, 18,19 
Stone, clay, and glass products------------ 1, 

2, 8, 10, 11, 1:1, 14, 35 
Street railways and busses................ 9, 10 

~::r:~~' ::: :::::::::~:::~:~::::::::::::: 26, ~I 
Sulphuric acid.------------------------- 21 
Superphosphate •.• __ ---- •••••••• ----.... 23 
Tea._ ..• ------------------------------ 27 
Telephone, telegraph, cable, and radio-

telegraph carriers .•• -------------- 9,10,15, 21 
Textiles .• ------- 2, 4, 8, 9, 10, 11, 12, 14, 35, 36,37 
Tile ...•• ------------------------------ 35 
Tin ___ -------- •• ----------------------- 32 
Tobacco .•• ----------------- 2,8,9,10,11,12,27 
Tools, machine-------------------·-··· 8, 10, 11 
Travel.----------------------------··-· 21 
Trucks and tractors, industrial, electric.... 38 
United States Government bondo......... 17 
United States Government, finances ••••••• 15,16 
United Statea Steel Corporation----------- 19,31 
Utilities _____________ 4, 9, 10,14,15,16,17,18,19 
Vacuum cleaners •• ---------------------- 33 
Variety-store oales index................. 6 
Vegetable oil•--------------------------- 22 
Vegetables and fruits-------------------- 3, 2S 
Wages, factory, and miacellaneoua •••••• 10,11,12 
Warehouses, space occupied •••••••••• _... 6 
Washers, household •••• ------------------ 33 
Waterway traffic ••••.• ------------------ 20,21 
Wheat and wheat flour •.. ---------------- 19,25 
Whole>ale price indexes.----------------- 3, 4 
Wire cloth------------------------------ 32 
Wisconsin, factory employment, pay rolls, 

and wages .• ------------------------- 9,10,12 
Wood pulP-------·-------·-------------- 33 
WooL.----------------------------- 2, 4, 36,37 
Zinc ___ .. _._ .• ··--·-.---·····-······-·-· 32 



THE CENSUS BUREAU 
presetlts 

Facts About Retail Business 
RETAIL TRADE : 1939 

Volume 1, Part 3 
Number of stores, sales, personnel, pay roll, and stocks, by kinds 

of business, for states, counties, and cities of more than 2,500 
population. Buckram bound, 854 pages, $2.00. 

STATE REPORTS 
Facts contained in Vol. 1, Part 3, printed in separate state reportS, 

including one for the District of Columbia. 10 cents each. 

MONTHLY EMPLOYMENT AND 
SEX OF EMPLOYEES 

Number of employees by sex, number of full-time and part-time employees, by months, and the.D'J!Dber 
of active proprietors of incorporated businesses, by kinds of business for each state and each 

city of more than 500,000 population. Paper bound, 236 pages, 45 cents. 

COMMODITY SALES 
Thirteen reports by kinds of business analyzing sales by commodities. The following eleven are 

available: 

Apparel Group. 20 cents 
Book Stores; News Dealers; Stationery 
Stores; Gift, Novelty, Souvenir Shops; 
Office, Store Appliance and Equipment 
Dealers; Office, Store, School Supply 
Dealers; Scientific, Medical Instrument 
and Supply Dealers. 10 cents 

Drug Stores. 15 cents 

Feed and Farm Supply Stores; Florists; 
Fuel, Ice, and Fuel-Oil Dealers. 15 cents 

Filling Stations. 10 cents 

l'ood Group and General Stores (with 
food). 20 cents 

Furniture-Household-Radio Group. 15 
cents 

Grocery and Combination Stores. 15 
cents 

Jewelry Stores, Luggage Stores, Opti~ 
cians, Photographic Supply and Camera 
Stores, Sporting Goods Stores, Bicycle 
Shops. 10 cents . 

Lumber-Building-Hardware Grp1Jp~ ·•~(I,.. 
cents ·' '·~ ·:: ="" 

,. . -..~ ""',/ ~ .-

Motor-Vehicle Dealers (New);.· Acc~s:; 
sory, Tire, Battery Dealers; Used~Car 
Dealers. 10 cents. 

Please make checks and money orders payable to the SuperintetJdent of Documents, Washington, D. C., 
and mail requests only to that official. Postage stamps and worn coins NOT accepted. Currency sent 
at sender's risk. No charge for postage except on foreign shipments. 


