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ANNOUNCEMENT

The “'Survey of Current Business”” hencelorth will be pub-
lished by the Division of Business Review, a newly created
administrative unit of the Bureau of Foreign and Domestic
Commerce. Communications intended for the "“Survey"
should in the future be addressed to this Division.

The Division of Business Review was established through
the consolidation of certain sections of the Bureau whose
functions and duties were closely related. This action
does not involve any change in the major functions of the
Bureau or the addition of any new personnel. It was
designed to strengthen and to improve the services to
business being rendered by the existing facilities.

The Bureau's periodical 'Domestic Commerce’” will in
the future also be issued by this Division. This publication
furnishes a flow of current information designed to keep
businessmen and those servicing business informed of plans
for and the results of current research by Government and
private agencies, and of significant developments relating
to the production and distribution of goods. An announce-
ment of this periodical is carried on the outside back cover
of this issue.

Through the medium of a business information service,
the Division will be in a position to provide promptly, in
;esponse fo requests, a body of carefully selected data on

general and specific business problems.
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Business Situation Summarized

USINESS activity expanded further during August.

The rate of increase in important lines of industry
and trade has slackened in recent weeks, but the major
indexes averaged higher in August than in July. The
volume of business activity remains considerably below
the level of a year ago, although the margin of decline
has been reduced during the past 2 months.

Output of manufacturing industries increased in
August, and this rise has been reflected in the move-
ment of railway traffic. Retail trade reports indicate
that sales of general merchandise did not experience the
usual contraction in July;in August they improved, but
the gain was less than that usually recorded. Passenger-
car sales during July and August declined less than usual
for this period of the year. This relative improvement,
with production at a seasonal low, reduced the stocks
of cars in the hands of manufacturers and distributors.

Consumer purchasing has reflected the altered busi-
ness outlook and the upward movement in the season-
ally corrected index of national income payments.
The inclusive character of this index makes it a reliable
guide to the trend of consumer income; therefore, the
advance of 1 percent in July, which interrupted a down-
ward movement which had extended over a period of 10
months, though modest, is significant. The advance
resulted mainly from the less-than-seasonal recession in
pay-roll distributions. The adjusted index of labor in-
ceme rose from 79.5 in June to 80.5 in July (1929=100),
with all of the major industrial groups sharing in the
advance. Total labor payments for July were 11 per-
cent less than a year ago, the declines varying from 2
percent in the service industries, including Govern-
ment, to as high as 26 percent in the commodity-produc-
ing groups.

Receipts from marketings of farm products in July
increased more than seasonally over June, according to
the Bureau of Agricultural Economics, the change re-
sulting in large part from the increased income from
grain marketings; the seasonally adjusted index of in-
come from livestock rose slightly. That Bureau’s re-
cently issued estimate of the cash income from farm
products marketed in 1938, and from Government pay-
ments, is 7.5 billion dollars, compared with 8.6 billion
dollars in 1937 and 7.9 billion dollars in 1936.

Industrial Qutput Higher

Industrial output, seasonally corrected, was about 8
percent higher in July than in June. Production of
both durable and nondurable manufactures advanced
contraseasonally, with particularly large gains being re-
corded for the textile, leather manufactures, and steel
industries. Increases also occurred in the cement,
meat-packing, paper, rubber-products, and minerals

industries. The marked recovery in the textile in-
dustry in recent months is indicated in figure 1.
During August, the seasonally corrected index of
industrial output continued to advance. Steel output
averaged above 40 percent of capacity, compared with
a rate of 35 percent in July, and 85 percent in August
last year. Demand for steel products broadened dur-
ing the month, with larger orders from some of the major
consuming industries whose demands had been light in
the preceding month. The automobile industry has
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Figure 1.==Indexes of Textile Mill Activity, 1934~38.

Nore.—Indexes of wool and cotton consumption and silk deliveries are the season-
ally adjusted Federal Reserve System indexes recomputed on a 1929-31 base. The
index of rayon deliveries is from Rayon Organon and is not corrected for seasonal varia-
tion; it also has been recomputed on a 1929-31 base.

required relatively small quantities of steel as produc-
tion in mid-August dropped to the low point of the year.
Preparations are being made for starting the assembly
of 1939 cars with extensive retooling programs under
way, and support to the current rise in demands for
steel may be expected to be forthcoming shortly from
this industry.

Purchases of railway equipment, which have been at
an extremely low level throughout 1938 by reason of the
difficult financial position of the carriers, have improved
slightly since June but are still small. Machine tool
orders from domestic scurces, which are sensitive to
changes in business volumes, have advanced at a moder-
ate rate. Lumber orders, reflecting the continued
improvement in residential building and in other major
consuming industries, rose steadily during July.

Purchases of cotton textiles have not been so large as
those of a month ago, as weakness in the price of the
raw fiber has retarded sales. Mill activity has been
maintained, however, on the basis of the volume of
business previously booked. The unprecedented vol-
ume of factory deliveries of rayon in July reflected the
improved sales of finished goods and the prospects of
higher yarn prices. Yarn shipments are reported to
have held up well during the first half of August.
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July traffic of the railroads, seasonally corrected, was
larger than in June as the expansion of industrial out-
put coincided with the movement of the large grain
harvest. The improvement in loadings in August was
not uniform, but the roads serving the major industrial
areas reported that the upward movement of traffic has
continued at a better-than-seasonal rate. Total load-
ings for the month apparently increased but slightly
more than the estimated seasonal amount.
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Figure 2.—Quarterly Earnings (or Deficits) of 120 Industrial, 15 Public
Utility, and 26 Railroad Corporations, Adjusted for Seasonal Variations.
Data for second quarter of 1938 are preliminary. (Standard Statistics
Co., Inc.).

Corporation profits for the second quarter of the cur-
rent year showed a large reduetion from those reported
for 1937, but, on a seasonally corrected basis, were not
much changed from the results of the first quarter.
Figure 2 indicates that profits of the major industrial
companies included in the series plotted dropped in the
second quarter to less than one-third of the peak
reached in the final quarter of 1936. Karnings of the 15
utilities, which are subject to less sharp fluctuations than
those of industrial concerns, were reduced by about
one-third. The 26 railroads operated at a large deficit
during both the first and second quarters of this year.
The index records a deficit for these roads in 15 of 26
quarters since 1931.

Inventory Position Improved.

While quarterly balance sheet or other data are not
available for a sufficient number of companies to record
accurately the changes in the dollar volume of inven-
tories during 1938, the available information indicates
that stocks have been liquidated gradually since busi-
ness volumes were curtailed in the latter part of 1937.
Sufficient material is available for 1937 to indicate that
manufacturers’ inventories rose at a more rapid rate
than sales during that year, and with sales reduced
after August the need for readjustment of inventories
influenced the abrupt drop in manufacturing opera-
tions,

At the end of 1937, the 400 industrial companies
covered by the Standard Statistics’ data plotted in fig-
ure 3 were carrying larger dollar inventories than at the
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end of 1929, despite the smaller volume of business and
the lower price level in the later period. The total cur-
rent assets of these concerns as reported had declined by
about 9 percent in this interval, the heavier inventories
being more than offset by the decline in the amount of
receivables and of cash and its equivalent held.

These 400 concerns had inventories equivalent to
about half of the total for all manufacturing corpora-
tions, according to the Bureau of Internal Revenue
figures, although this percentage varied upward during
the depression period because of the smaller reduction
in inventories of this group of companies. (See fig. 3.)
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Figure 3.—Inventories and National Income Produced, 1927-37.

Note.—Relatives were computed from following data: For all manuafacturing
corporations, Bureau of Internel Revenue; data are available only for years plotted;
for 400 industriai corporations, Standard Statistics Co., Inc.; for 50 manufacturing
eorporations, Reconstruction Finance Corporation. The national income figures
are from the Bureau of Foreign and Domestic Commerce, the 1927 and 1928 esti-
mates being extrapolated by the use of the figures of the National Bureau of Econo-
mic Research,

The inventory data and the figures on national in-
come produced have been plotted on this chart, the
latter representing the net value of the flow of goods
and services each year. National income covers the
total for all industries, including those in which inven-
tories are not of significance. A comparison of this
series and the inventory data is, however, of interest.

It will be noted that inventories of these 400 con-
cerns dropped 34 percent from 1929 to 1932, whereas
the decline shown for all manufacturing corporations
reported by the Bureau of Internal Revenue was 42
percent. The national income produced was reduced
by about one-half from 1929 to 1932. The more rapid
rise in inventories than in income produced in 1937 is
evident from this chart.
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The available data indicate that aggregate inven-
tories of manufacturing concerns, though considerably
reduced, were not low in the middle of the current
year, but there is evidence that stocks of finished goods
had, in many industries, been brought into line with
the current volume of sales. The Reconstruction
Finance Corporation has tabulated the quarterly fig-
ures on inventories for 50 manufacturing corporations,
which make these data available currently. Inven-
tories of this group of corporations, however, fluctuate
to a greater extent than those of the larger yearly
sample of Standard Statistics, or the yearly aggregates
reported for all manufacturing corporations. These
50 corporations added to their inventories at a some-
what higher rate in 1936 and 1937 than did the 400 cor-
porations, and it is very doubtful that the reduction
for all manufacturing companies in the first half of
1938 was so large as the drop of more than one-fifth
indicated by preliminary quarterly figures. The 50
corporations had inventories of 286 million dollars at
the end of the third quarter of 1937, 267 million dollars
at the end of the fourth quarter of 1937, and 205 mil-
lion dollars (preliminary) as of June 1938. An inde-
terminate part of the decline in these figures is ac-
counted for by the lower price level.

Although the available series on quantity stocks of
finished goods are not numerous, those that are available
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show a mixed trend when comparison is made with the
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stocks on hand a year ago. Substantial reductions
have occurred in stocks of such products as automobiles,
automobile tires and tubes, rubber footwear, hosiery,
meats, cement, and a number of iron and steel products.
On the other hand, some series show stocks in excess
of those of a year ago. Among the raw materials for
which monthly statistics are available, increases
predominate.

Stocks held by wholesalers and retailers did not rise
so much in 1937 as did stocks of manufacturers, and
the available data indicate that inventories of distribu-
tors at the end of the year bore a better relationship to
sales volumes than did manufacturers’ holdings. Sam-
ple data collected by this Bureau indicate that whole-
salers’ inventories at the end of July were considerably
reduced from the total of a year ago.

For retailers, the Federal Reserve’s index of depart-
ment-store stocks is the most comprehensive indicator
that is currently available, although this does not neces-
sarily reflect the trend of all retail inventories. This
index reveals that inventories of these stores were kept
in fairly close alinement with sales throughout the
period of rising activity. In July, department-store
stocks were 13 percent under those of a year ago,
compared with a drop in sales of about 11 percent.

Comparative data for some of the leading economic
series for the first 7 months of 1938 and earlier periods
are presented in figure 4.
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Figure 4.—~Comparison of 10 Important Economic Series.

Nore.—Data are for 7 months of each year shown. Charts on left are based upon quantity data; those on right are based upon dollar figures. The data plotted are
derived from the indexes presented regularly in the Survey, but the indexes of national income payments and compensation of employees described in the February 1938
Survey have been recomputed to a 1929-31 base.
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Commodity Prices

ECLINES in prices of leading farm products

marked the course of price movements during
the latter part of July and August. The wholesale
price index of farm products declined 4.8 points from
mid-July to 65.9 (1926 = 100) for the third week of Au-
gust, according to the Bureau of Labor Statistics. At
this figure, the index was the lowest since the summer
of 1934. Grain quotations, reflecting the prospects for
large harvests, fell to the lowest levels since early in
1933. Wheat for September delivery sold as low as 60
cents per bushel in mid-August as compared with a high
of 75 cents in the second week of July. Corn prices
also declined. Hog quotations fell to approximately
the 1938 low. Beef prices, however, were only slightly
lower, and were just under the 1938 high established in
July. Spot cotton prices fell three-quarters of a cent
from early July to 8% cents per pound in the third week
of August. Wholesale food prices also declined after
mid-July, though not to the same extent as did prices
of farm products. Wholesale meat prices in the third
week of August were more than 5 percent lower than
in July when quotations were the highest since last
November.

The lowered prices for farm products and foods de-
pressed the general average of wholesale prices from
78.9 (1926 =100) in mid-July to 77.4 for the third week
of August. The wholesale price index for commodities
other than farm products and foods showed little
change during August, and at 81.6 for the third week
was practically unchanged from the average in the
3 preceding months.

The upward movement in prices of industrial raw
materials was checked in August although most com-
modities retained the gains of the upswing beginning in
early June. Steel scrap weakened after recording a
large advance; nonferrous metal quotations were un-
changed. Price movements in textiles were mixed.
Rayon quotations were advanced by small amounts.
Cotton-goods quotations declined, approximating the
1938 lows. Generally, there was little change in prices
of finished manufactured goods other than food products.

Living costs have shown but slight change in recent
months, averaging about 3 percent lower than in the
summer of last year. The decline in prices of depart-
ment-store articles slackened during July, the Fair-
child index receding only 0.2 point to 89.0.
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74.8|1 7R.21 68.3 72.7) 64.5|] 74.8] 70.6|] 63.4{ 78.4]| 87.0| 75.4| 73.9{ 86.3] 81.6{ 86.8f 71.5 69.9 79. 3 87 73.7 87.9
79.4|] 82.0| 75.8 72.8| 77.1]] 78.3| 82.11| 93.3] 78.0]| 85.2] 78.7| 74.7| 89.3] 80.4] 86.4{ 70.2| 67.7 82, 4 102 80.2 85.2
80.5|] 81.6| 79.8] 75.2| 81.3|| 88.9| 81.4|| 84.9] 79.5|| 86.7] 79.4| 76.2| 93.4] 81.2| 86.9| 70.5| 71.0] 85.2 115 84.0) 88.1
87.9|| 88.8| 86.5| 87.0| 89.3([105.2( 86.2/[106.0; 86.3|| 96.7, 83.9] 78.1/106.7| 80.7) 96.1| 78.3| 79.0 88.9 125 85. 91 96.3
87.5|| 80.0| 84.8) 86.6| 86.4|| 92.0| 86.7|[112.1] 86.1{| 96.3| 82.2| 78.4|108.1| 91.1| 97.0| 77.1| 77.3 89.0 123 85.5 96.6
September-._..occacenen- .| 87.4|] 89.1| 84.4] 85.3| 85.9|| 91.9] 88.0/(113.4| 85.9]{| 96.2! 81.4| 78.7|107.6| 91.1| 97.1| 75.3| 77.0 89.4 118 85.8 96.8
Ostober__ . 85.4|| 88,1 80.7| 82.5| 80.4|| 77.0| 85.5]{107. 4| 85. 1|} 95.4| 81.2| 78.5/106.7| 91.0] 96.4; 73.5| 76.2 89. & 112 84.9 95.7
November.. -] 83.3|| 86.7] 77.2| 79.8| 75.7!| 69.2| 83.1i} 98.3| 84.3]| 93.7| 80.2| 78.2(101.4| 90.4| 96.8] 71.2] 75.4 89.0 107! 83.6 94. 5
19"8Dmmber ..................... 81.7)) 8K3| 75.4] 77.7| 72.8|| 71.5] 79.8]} 88.8) 83.6]] 92.5| 79.5| 79.4| 97.7] 89.7| 96.3] 70.1] 75.0 88.6 104 82.6 93.2
38:
80.9]| 84.3] 74.9| 76.9| 71.6|| 75.0[ 76.3[| 82.6] 83.5!f 91.8] 79.6]| 78.3| 96.7| 88.3( 96.6] 69.7| 75.2 87.% 102 80.3 92.4
79.8|] 83.3 73.6[ 76.1 69.8|! 73.0] 73.5|| 78.4| 83.0[| 91.1f 79.1{ 78.5| 94.7| 88.0| 96.0] 68.6} 74.8 86.7 97 78.4 91.2
79.7|| 83.4] 73.2| 75.6| 70.3]| 69.0| 73.5|| 81.6| 82.6(| 91.5| 78.7| 77.7| 93.6| 87.7| 96.0| 68.2| 74.4 86.7 96 78.6 90.6
78. 7|1 82.7 7T1.3} 75.3| 68.4]| 66.0 72.3(| 82.2| 82.0|| 91.2| 77.5| 76.8| 92.1| 87.3] 96.3] 67.2[ 73.4 86.8 94 79.4 90.2
78. 1| 82.1f V0.7 75.4] 67.5]] 62.3] 72.1|| 82.1{ 81.6|{ 90.4] 76.8} 76.2{ 91.3} 87.2} 96.7| 66.1; 73.1 86.5 92 79.1 80.5
78.3|1 82.2| 71.4| 74.1| 68.7|| 62.7| 73.1|| 84.5] 81.3|; 89.7| 76.3| 76.4] 90. 1| 87.1} 96.1| 65.5| 72.9 86.7 92 80. 2, 89.2
8.8/ 82.5| V2.3 74.3| 69.4]| 58.3| 74.3|| 89.7| 81,4} 89.2| 77| 76.8] 91.5] 86,4 95.2} 66.1} 72,7 86,5 95 80. 6 89,0
95.6|) 94.9 97.7| 94.1|105.2]| 96.4] 99.0(|109.7| 91.9(| 95.7] 94.6] 83.1|108.9] 94.1{101.2| 91.3| 82.4 99.5 145 102.8]_ . _..___
62.6{| 67.5 52.8 60.4} 47.8[] 47.1] 58.0{| 50.9( 67.4|| 72.3| 72.2| 63.0] 74.3| 72.7{ 78.2[ 55.9| 60.1 72.9 64 63. 0 71.3
73.7| 77.4{ 66.0 73.5| 61.2|| 65.6] 67.4|{ 57.4| 78.5|| 86.9] 75.4{ 72.5| 88.3| 81.5| 87.3| 74.7; 69.2 78.7 83 72.7 88.8
79.6|| 81.8| 76.8| 72.5| 78.8}| 83.6] 82.6(] 91.5| 77.6|| 85.0] 80.4| 73.3| 87.2| 80.7] 86.2; 69.8] 69.1 82.2 107 80.3 86.1
79.8|| 81.5| 77.8| 74.5| 78.0|| 77.0] 80.9[i 89.0[ 79.0|| 85.8] 79.1| 76.0| 94.8{ 81.4} 86.6| 70.5| 69.0) 84.0 107 81.3 88.1
87.2|} 86.9] 87.8| 87.3| 90.9||111.7| 86.0(f 95 4| 85.5(| 95.4; 86.0| 77.0|105.0| 88.6| 94.7| 78.3] 79.0 88.1 128] 85. 5| 94.9
79.2|1 82.9] 72.5] 75.4] 69.4{] 66.6! 73.6]] 83.0) 82.2|) 90.7| 78.0] 77.2} 92.9] 87.4] 96.1] 67.3] 73.8, 86.8 95| 79. 4 90.3

¥ Middle of month.

2 Index is as of the 1st of the following month.
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Domestic Trade

VAILABLE data indicate that retail buying in
August recorded an increase, although the gain
over July was less than that usually experienced at this
season of the year. Retail sales of automobiles were
maintained at a better-than-seasonal rate in August, in
continuation of the July trend.

In July, retail trade in most lines was lower, as is
customary at this season, but according to indexes
compiled by this Bureau and the Board of Governors of
the Federal Reserve System, the declines from June
were less than those usually recorded. Thus, the sea-
sonally adjusted department-store sales index increased
3 points to 85 (1923-25=100) and the variety-store
sales index by about the same number of points to 99
(1929-31=100). Total retail trade for July, according
to estimates made by the Bureau of Foreign and Do-
mestic Commerce, was about 17 percent below a year
ago; this compares with declines of 18 percent for June
and 20 percent for May.

Approximately 17,800 independent stores in 27
States recorded a decline of 19 percent over the year
interval, a slightly larger relative decline than that
recorded for total retail trade. In June, sales in inde-
pendent stores were 18 percent below a year ago and,
in May, 20 percent. The July declines were sharpest
in the Middle Atlantic and East North Central regions,
where the relative drop from a year ago amounted to

24 percent, and least severe in the West North Central
States where the decline was 14 percent.

According to data received from 2,260 reporting
firms, wholesalers’ dollar sales in July were about 4
percent less than in June. July, however, had one less
working day than June, and no adjustment has been
made for this difference in calculating the change.
Most of the individual classifications recorded declines
in July, the largest being for the machinery, hardware,
furniture and house furnishings, and drugs and drug
sundries classifications. Marked increases were re-
ported for three classifications—meats and meat
products, shoes and other footwear, and petroleum.
In comparison with a year ago, the*decline in aggregate
wholesalers’ sales amounted to about 18 percent, with
only meats and meat products showing an increase over
the year interval.

The number of commercial failures, and the liabili-
ties resulting therefrom, have been steadily reduced in
the last several months. In July, liabilities were only
a little over one-half as large as those reported in April,
and the smallest for any month since November 1937.
Failures usually decline at this season, but the reduec-
tion since last spring has been sharper than usual.
Liabilities from failures have continued well above a
year ago, although the spread has rapidly narrowed in
recent months.

DOMESTIC TRADE STATISTICS

Wholesale | Commercial
Retail trade trade failures
Department stores Chain-store sales Rural sales of
general mer- g;“vcgl‘fsss:"é ! Eme
Year and month Safes Stocks ! E&Tﬂ Grocery stores| Variety stores| chandise ploy- ;2;13; f‘;i:‘els' Lll‘akl;;l-
Unad-| Ad- {Unad-| Ad- index |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- [ ment
Just- | just-| Just- | Just« | (Chain | juste | just- | just- | just- | just- | just= | just~ | just-
ed? | ed3 ed ed? |StoreAge)| ed? | ed? ed? | ed? ed ? edd | ed? ed?
Avg.same Monthly aver- | Num- | ~bou-
Monthly average, 1923-25=100 | mo. 1929~ Monthly average, 1929-31=100 - sands
31=100 age, 1920=100 | ber | oljg
79 109 92 100 .. .. 98.5 1 100.5 96.0 | 107.9 97.0 | 126.0 168.0 | 152.0 100.4 | 100.5 | ____|.___.__.
48 69 56 61 87.1 82,3 83,9 74. 4 83.6 54.9 71.3 57.8 52.5 75.1 55.51 1,375 22,980
51 73 59 65 92.5 81.3 83.0 79.7 89.5 58.2 75. 5 73.9 67.0 82.2 63.8 ST 16, 555
55 80 57 63 66. 4 86. 1 87,9 82,0 92,1 74.7 97.0 89.1 81.0 82.1 64. 6 902 16,523
63 91 59 66 109. 6 94.9 | 96.8 97.2 | 109.2 88.3 [ 114.7 117.3 { 104.5 85.4 | 69.0 639 9, 904
65 94 69 77 114.5 91.1 93.0 97.0 | 109.0 91.7 | 119.1 122.9 1 104.5 90.6 76.9 618 7,766
72 92 74 78 113.2 89.6 93.3 90.6 | 102.4 99.0 | 115.1 112.6 | 120.5 91.8 79.0 707 11,916
September_. 100 04 80 77 117.0 9.7 96.6 99.8 | 104. 5 130.4 | 131.7 73.2 | 105.0 93,0 78.3 564 8,393
October_ ___ 103 93 85 7 114.8 94.9 4. 4 101.5 | 100.0 160.2 | 131.3 82.6 | 127.0 94.0 79.3 768 9,335
November.. 101 91 86 75 109.0 94.9 04.9 102.7 | 101.2 145.8 | 118.6 90.8 89.0 93.5 78.3 786 10,078
g December.._......_._._. 156 89 68 72 1115 97.0 ) 94.2 ] 203.5 1 110.3 179.5 | 126.4 70.1 78.0 93.3 77.8 932 | 13,291
1938:
January._. ... __ 70 90 63 71 106.7 93.3 ) 96.2 7.6 96.1 86.6 | 104.3 50.8 | 65.0 9.0 1 75.4 1,320 15035
February. 70 88 67 70 106.4 04.1 93.6 8.6 ] 941 90.4 | 99.9 53.6 74.0 90. 4 75.3 | 1,071 13, 359
March__.. 7 86 71 70 103.3 95.6 04,7 81.7 97.2 08.4 | 105.8 76.0 61.0 89.1 74.7 | 1,088 15, 567
April___ 86 83 71 69 105.0 94. 4 91.7 95.2 92.9 107.9 | 112.3 80.5 60.0 88.5 74.6 | 1,116 20, 106
May.... 80 78 71 69 103.3 5.0 93.6 407 90.7 103.5 | 110.1 75.6 57.0 87.3 75.1 1 1,053 14, 559
June._.. 79 82 65 68 106. 3 93. 6 92,2 90. 9 05.7 106.2 | 112. 4 64.9 50.5 87.2 73.8 | 1,018 12,236
July .. 58 85 61 67 108, 2 88,4 99,2 88,1 99.0 84,8 | 1102 62,1 7.0 86.6 3.7 995 10,793
Monthly average, January
through July:
1929__. 93 100.9 | ... 4.3 98.3 98.2 ...
56 79.1 71. 729 54.6) 1,084 | 47,605
66 83.3 |. 81 81.9 62.2 § 1,032 21,516
68 &9.1 81. 83. 4 64.6 996 15,070
75 94. 4 87, 85,2 68.0 850 13, 868
&2 96, 8 90, 91.2 75.2 751 8,940
74 93.5 85. 8.6 74.7| 1,004 14, 322

t End of month.

2 Adjusted for number of working days.

3 Adjusted for seasonal variations.
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Employment

MPROVEMENT in general business in July was
reflected in the employment and pay-roll data.
While actual gains were confined mainly to manufac-
turing industries, certain other lines also recorded
increases, or less than seasonal reductions. Although
employment recorded a gain last April, it was less than
is usually experienced, and July is the first month since
early last fall that there has been any indication of a
general improvement in the employment situation.
The gains in factory employment and pay rolls, while
small, were contraseasonal, and the adjusted employ-
ment index in the table below recorded an increase for
the first time in a year. The principal increases in
factory forces were in the nondurable-goods industries,
in which employment expanded by more than 3 percent.
Among the increases, which were generally more than
seasonal or contraseasonal, were those in the men’s
clothing industry (14 percent); in woolen and worsted
goods (13 percent); in the shoe industry (12 percent).
Several important durable-goods industries reported
small increases in employment, but, in general, these
industries reduced their working forces. In the durable-
goods group as a whole, there was a decrease of 2.4
percent in the number of wage earners. The most pro-
nounced losses were in agricultural implements (20
percent); engines (16 percent); automobiles (9 percent);
glass (7 percent); electrical machinery (3 percent); and

foundries and machine shops (2 percent). Most of the
declines, however, were of a seasonal nature, so that
the reduction for the group as a whole was about in
line with the usual midsummer change.

In the nonmanufacturing industries, employment
declines were largely seasonal. Retail stores reduced
their working forces by about 3 percent. Country
buyers and wholesale firms dealing in farm products
reduced their forces sufficiently to offset small employ-
ment gains in groceries, food, petroleum, and other
important wholesale lines, resulting in 2 net reduction
of 10,000 employees in wholesale trade as a group.
There were greater than seasonal reductions in employ-
ment in anthracite mines, which reported a decline of 20
percent, and in metal mines, where the number at work
declined 9 percent.

A small number of wage-rate reductions in July were
reported for 37 manufacturing industries, affecting
48,000 wage earners out of a total of 3,700,000 covered
by the data reported to the Bureau of Labor Statistics.
The most widespread reductions were in cotton mills,
with nearly 31,000 workers affected, and in mills making
paper and pulp, woolen goods, and shoes. Factory
wage rates have shown only minor fluctuations in recent
months. For all manufacturing industries, average
hourly wages in July were less than 3 percent below last

fall’s peak. '

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay rolls, unadjusted Wages
and pay rolls (U. 8. Department of Labor) g
—- Trade~
Eleetriclight | poyo0p | Factory Com=
Pay | Anthracite | Bituminous | and power e’ephione union | (Nagonal kndus-
Employment | [ojis | “mining! | coal mining! | and manu- | 3% atellle- Betall trade boner .| trial Conference oy
Year and month factured gas | BT3P Dloyed Board) rates
Em- Em- Em- Em-~- Em- Average | Average | (road
Unad-| Ad- {Unad- Pray Pay Pay Pay Pay
ploy- ploy= ploy- ploy- ploy~ weekly | hourly | build-
Justed justed? justed ; - ent rolls | o one | rolls | o one | rolls | ot rolls ment rolls earnings|earnings| Ing)
Percent Cents
Monthly average, Monthl -
i ol y average, 1929=100 of total Dallars per
1923-25=100 members hour
105. 9 106.9 107.1 83.1 4.7 93.9 | 855 103.2 | 102.3 | 102.6 | 1041 97.3 98.8 91 28,41 587 39
74.9 76.1 51.7 51.7 41.4 75.8 41.3 77.5 70.0 68.5 66.7 7L0 51.0 69 19.34 456 35
82.5 83.4 61.4 63.5 46.3 92,1 59.7 85.0 811 710 72.3 79.0 60,1 72 19. 90 588 42
83.5 85.0 66,5 61.0 42.3 88.3 47.6 84.8 81.5 70.3 75.7 79.3 60. 5 73 21.85 600 42
91.2 92.8 80.2 58. 4 40.4 93.2 72.8 9L.7 89.8 73.1 79.9 83.2| 65.1 83 24.20 617 38
101. 4 103.0 100. 4 54.3 | 38.2 9.7 7.7 97.5 1 102.2 [ 79.7 | 92.1 87.6 | 72.8 89 27.83 71 41
102.3 102. 4 103.8 49.7 29.6 97.4 86.3 98.3 | 102.6 79.8 92,1 86.2 72.3 88 27.76 713 42
September.. 102.1 100.7 100. 1 58.1 34.2 99. 4 90.9 98.6 | 104.0 79.8 92.3 9.7 74.4 88 27.39 716 43
October____ 100.5 98,4 100.1 6L 5 55.4 102.4 | 100.7 98.5 | 105.3 79.6 9.9 92.1 75.9 88 27.12 716 43
November. 9.7 94.1 89,5 60.9 49.0 101. 4 91.1 97.3 | 103.8 78.9 91.4 91.7 75.3 86 25. 59 717 41
X938December- 88.6 89.0 80.9 614 51.3 99.4 95.1 96.1 | 102.4 } 78.0 | 94.7 | 100.4 | 80.6 83 24.36 715 38
January._ 82.2 84,2 71.7 59.6 | 46.5 96.8 | 70.2 94.0 [ 989 77.8| 9.7 841} 70.1 80 22.98 710 34
February 82.3 83.0 73.2 60.0 | 46.1 95.4 | 74.0 92.9 [ 98.5 ) 75.7 | 89.5| 82.4| 68.4 79 23. 53 710 33
March. .. 817 816 73.3 59.3 | 47.3 93.2 | 68.4 92.0 1 98.6 | 74.9| 92.6 | 83.0 | 68.6 79 23.63 714 33
April. . 79.6 79.2 70.7 57.0 1 39.0 85,81 56.3 91.8 | 97.6 74.8| 916! 8821 72.2 80 23. 53 717 35
May_..__._ 77.4 77.5 69.2 52.8 38.3 82.0 A8, 5 91.6 7.3 75.0 91.3 83.7 70.0 81 23.38 .718 40
June_______ 75.9 76.3 67.2 56.0 | 49.7 80.2 1 57.0 92.2 | 98.6 ) 74.8| 90.9 83.6| 69.5 81 23.74 Py U 2 R,
July. ... 6.4 71.6 67.5 44,6 20,2 8.6 51.3 92,6 1 98.3 74,91 90,8 ) 81,3 68,2 81 23. 92 713 | .
Monthlyaverage,January
throngh July:
1929 104.2 (... 109. 6 98.4 | 92.2 100.5 | 930 96.6 | 96.31 98.3| 98.3| 97.5| 97.5 88 28,72
65.9 [coooo. 43.2 56. 5 44.2 76.5 38.7 7.2 70.8 71.7 69.3 71.6 517 67 16.75
83,1 [cooao.. 63.6 70.5 65.6 90, 4 62.8 82.8 6.7 70.3 70.2 811 60.3 74 20. 21
84.5 (._.___. 68.8 67.2 56.8 95,2 67.2 83.1 79.4 70.1 74.1 80.9 61.0 7 21,7
88.8 (... 78.1 65.0 52.4 96.2 1 78.1 88.3 1 86.6 | 7.1 77.2 | 83.0 | 4.3 81 23. 94
100.5 | oo 100. 1 61.5 49.0 O3.7 85.4 94.0 96.7 76.7 | 87.1 88.0 71.3 88 27. 56
794 | 70.4 55.6 41.0 8§7.4 | 62.7 92.4 | 983 754 | 9.5 83.8 | (9.6 80 23. 53

1 8ee footnote marked ““ 1" on p. 29.
91360—38——2

? Adjusted for seasonal variations.
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Finance

FTER the upsurge in the last week of June and
during July, stock prices leveled out in August,
with representative averages holding above those of
any month since October 1937. At the end of the first
week of the month, average quotations were near the
high mark established in late July. During the second
week they were carried downward in the first clear
reaction since the advance in prices began, and, after a
recovery, weakness reappeared toward the month end.
Bond averages, which rose during July along with share
prices, and to approximately the same comparative
level, fluctuated within narrow limits in August. The
turn-over of shares and of bonds was much less than in
the preceding period of active trading. The improved
activity in the new capital market in recent months
continued. Corporate borrowing during August was
larger than in July, but smaller than in June.

During the 4 weeks ended August 17, additions to
monetary gold stock were chiefly responsible for a
further expansion of the credit base by $72,000,000.
During the same period, member bank reserve balances
were reduced by $117,000,000 and excess reserves by
an approximately equivalent amount, as a result
almost entirely of the changes in the week covering the
month end. The decrease in reserve balances and the
simultaneous increase in gold stock during the month
were offset, in somewhat unequal proportions, by an
increase in money in circulation and by increases in
Treasury cash and in Treasury deposits. The sharp
movement over the month end coincided with a decline
in the demand deposits of reporting member banks of
more than $200,000,000. The loans and investments
of member banks showed little net change during
the 4-week period, although consecutive small in-

creases were reported for the first 3 weeks of August.

The decline in quotations for foreign currencies dur-
ing July carried into August as the movement of floating
international balances into gold and dollars gained
momentum. This development occurred simultane-
ously with a sharpening of the political crises in Europe
and in the Far East, but there were other important
influences. Renewed distrust of existing currency rela-
tionships, particularly with respect to the dollar-ster-
ling-frane relationship, was fomented by unfounded
rumors that the sterling-dollar rate would be provi-
sionally stabilized at the old parity of $4.8665 under
the prospective Anglo-American trade agreement and
by renewed anxieties over the I'rench franc. Although
reports of foreign participation in the stock market
advance were not clearly substantiated, there was no
doubt of the heavy demand for dollars growing out of
commercial requirements.

The pound sterling, French frane, and guilder, all of
which had touched new lows for the year in July, fell
further during August, with the pound finally breaking
through its former parity with the dollar in the course
of trading on August 30. The weakness of the prin-
cipal European currencies was shared by the belga;
but the Swiss frane continued to resist the general
trend. The fall in sterling was accompanied by a con-
tinued rise in the price of gold in London, with large
amounts of gold being taken for private hoards and for
shipment to the United States. Almost daily engage-
ments for American account in the London market,
supplemented by substantial consighments from Japan
and Canada, promised to bring the inward movement
of gold during August above the level of any previous
month of 1938.

FINANCIAL STATISTICS
Federal Reporting member banks, Wednesday a1 Capital fiotations,
Bisgrve Excess closest to end of month listed ____corporate Diviaiend Interest
bank Cur- | reserves Loans Deposits Stock | bonds, Late, rates,
eredit gg;‘y' rency of Tormii g{ices m‘:g"ic av;:)n::ge com- .
- in cir- > g - id mercial
Year and month s{’,}{fd- gold "‘,’uf,',’_ 'ﬂ;:i:;fr indus |invest-| De~ ( ,,“,’,;" aver= New [Refund-| share paper
ing, stock | tion | end of Total trial, ments |mand, Time | Statis- age capital ing (600 (4-6
end of month and ag~ . ad- ties) price com= months)
month ricul- justed (N. Y. panfes)
tural ! S E)
Millions of dollars 1926=100 | Dollars: Thous. of dollars Dollars | Percent
1,347 4,048 4,477 | 5,549 6,712 207.3 96. 49 803, 553 59, 264 2.91 6
2,209 4,032 5,388 463 8,367 . 4,948 79.8 88.03 52, 894 43, 661 1.05 114-134
2,462 7,893 5, 350 1,875 10,603 - .______ 5,004 714 92.00 20,279 125, 500 1.21 3%-1
2,465 9,128 5, 550 2,513 12,034 | 12.962 4,856 78.8 94.12 55, 000 486, 885 1.30 3%
2,462 | 10,629 | 6,203 3,029 14,084 | 14,830 | 5,015 109.2] 98.19 69, 809 224, 583 1.58 34
2,574 | 12,404 | 6,475 791 9, 784 4,425 | 12,499 | 15,033 5, 268 117.8 96. 82 81,745 56, 781 2.12
2,577 | 12,512 | 6,500 773 | 10,027 4,638 | 12,202 | 14,924 5, 248 120.5 | 95.64 50,673 56, 136 2.13 1
2,578 | 12,653 6, 558 1,038 | 10,004 4,807 | 12,022 | 14,864 5, 260 106. 4 94, 54 112, 757 39, 386 2.13 1
2,580 | 12,782 6, 566 1,055 9, 625 4,761 | 12,029 | 14,610 5,278 91. 4 93.17 66, 647 69, 653 2.13 1
2,606 | 12,788 6, 558 1,169 9, 441 4,637 | 11,940 | 14,612 5, 234 82.9 92.36 26, 942 10, 120 2.19 1
1938 2,612 | 12,765 | 6,618 1,212+ 9,387 4,601 } 12,015 | 14,431 5, 205 82.2( 92.75 42,767 14, 463 2.18 1
.'Ianuary .............. 2,503 | 12,756 6, 397 1,383 8, 981 4,304 | 12,253 | 14,464 5,225 81.6 91. 64 45, 533 3,773 1.93 1
February.. 2,590 ) 12,768 ; 6,319 1,415 | 8,933 4,357 | 12,298 | 14,381 5, 260 80.7 | 92.44 40, 802 62, 225 1.63 1
March...... 2,611 | 12,778 | 6,338 1,546 | 8,771 4,299 | 12,039 | 14,268 | 5,221 77.9 1 83.71 23, 995 57,643 1.57 34-1
April. 2,594 | 12,829 6, 337 2, 548 8, 587 4,187 | 12,257 | 14, 598 5,230 70.7 90, 84 12,313 66, 500 1. 55 34-1
May. 2,582 | 12,891 6,415 2, 568 8,334 3,992 | 12,202 | 14, 589 5,216 73.9 90. 81 35, 935 25, 692 1.43 341
June. 2,596 | 12,946 | 6,433 2,875 | 8,321 3,936 | 12,240 | 15,036 | 5,239 3.1 91.97 198, 866 95, 034 1.39 %-1
Joby. oo 2,559 | 12,985 6,464 3,022 8, 165 3,865 | 12,395 | 14,951 3,193 88,0 93. 32 129, 061 31,545 1.39 34

L This item was first reported by the Federal Reserve in May 1937; see footnote marked “®?” on p. 32 of this issue.
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Foreign Trade

OODS withdrawn for consumption from bonded
warehouses in July were again larger in value than

those that entered warehouses. As a result, the value
of imports for consumption was approximately as large
as in the preceding month in contrast with the decline
of 3 percent shown for general imports. The excess of
withdrawals over entries was approximately 7 million
dollars in July, the largest such figure recorded since
August 1936. The general import trade exhibited,
however, no further reduction as compared with a year
ago; its value was 47 percent below that of July 1937,
as compared with a decrease of 49 percent in June.

Imports of crude materials registered an increase in
value during July of approximately 5 million dollars
over the June total, although they remained much
smaller both in quantity and value than in July 1937.

Imports of crude foodstuffs, which remained at
approximately the same figure in July as in June, were
little more than half as large in value as in July 1937.
The fact that imports of grain have dropped to negligible
figures and that prices of cocoa and coffee are much lower
this year account mainly for the reduction in value.

Imports of manufactured foodstuffs were about 40
percent smaller in value than in July 1937. Semii-
manufactured imports were about half as large, and
imports of finished manufactures were lower in value
by nearly two-fifths.

Exports were 15 percent smaller in value in July

than in the corresponding month of 1937, a somewhat
greater decrease than in June. More than two-thirds
of this decline was accounted for by the lower price
level this year. On a volume basis, our foreign sales
continued on a relatively high plane in July, the larger
exports of crude foodstuffs being a major factor in this
situation. Largely as a result of increased exports of
grain, this economic class of comniodities amounted to
$24,556,000 in July, compared with $5,925,000 in July
1937. Manufactured foodstuffs exports in July were
approximately as large in value as in June and about
$2,000,000 larger than in July 1937. Crude materials
exports were only about 1% million dollars smaller in
July 1938 than in July 1937, notwithstanding the lower
price level this year.

Exports of semimanufactured products, valued at
about the same figure as in June, were not much more
than half the value in the corresponding month of 1937.
Exports of finished manufactures, which declined
moderately in July for the third consecutive month,
still contributed more than 50 percent to the export
total. The decline from June was accounted for prin-
cipally by a decrease in shipments of metal-working
machinery and of aircraft, and the reduction from a
year ago by smaller exports of passenger automobiles,
motortrucks, advanced steel manufactures, radio and
other electrical apparatus, certain industrial machinery,

and lubricating oil.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports!
Ex- Crude Finished
Value | Value | ports, ma-terials manufaetures
of of in- Fin=
total t|0tal c{ud- Total Un- l:oc;;l- ?ﬁ;’:}: Anlig?_' Total Crude | pood- Sl‘:::.": Ished
Year and month oxe | gm= | Ing | Tota man- | stufls, |\ fac. Ma- | bile otal || mas | stuffs | ufae- | Tan
ports, | ports, | reex- ufac- | total S terials ufae=
ade~ | ade’ ports Total || 1red tures | Total || ehin- p:rl;f‘s, tures tures
Tusted? justed: cote Y -
fon sories
Monthly aver- i
age, 1923°25=100 Millions of dollars
121 119 402.9 393.8 50.0 24. 4 56.1 60.5 227.2 56, 4 47.4 353.0 119.0 75.9 71.8 86.2
43 48 144.1 141.6 51.5 36.8 15.4 21.4 53.3 10.1 7.5 143.0 46.5 38.8 31.0 26.8
48 43 161.7 139.1 37.2 20.3 16.9 28.9 76.1 18.7 18.4 124.0 39.0 20.1 27.5 28.5
52 59 173.2 167. 9 38.3 19.2 15.3 28.1 86.0 23.2 19.1 173.1 53.0 55.5 32.1 32.5
54 66 180. 4 177.0 30.3 10.2 15.0 33.5 98.1 29.3 16.9 197.5 56.1 60.1 42.6 38.6
80 89 268. 2 264.6 34.4 9.4 17.4 68.9 144, 0 46,1 29. 4 263. 4 77.6 7.5 59.6 48.8
79 79 277 274.2 46.0 15.9 27.4 67.2 133.8 40.8 23.1 249.0 79.6 66. 8 54.8 47.7
74 76 | 296.7 | 293.5 80.9 39.0 26.8 55.4 | 130.4 39.0 23.3 1 234.1 76.0 56.9 52.6 43.6
72 68 | 333.1 320.8 88.3 45.0 38.8 59.0 143.7 44,6 25.4 | 226.5 717 53.0 5.9 50.0
November.. 72 69 | 3147 | 3112 84,9 43.7 32.9 57.0 136. 4 37.7 20.8 | 212.4 67.5 515 46,4 47.0
SDecember.-. - 79 65 | 319.3 315.3 75.8 39.9 34.0 63.5 151.9 44.7 30.7 | 203.7 88.5 50.4 43.8 41.3
] 75 521 289.4 | 2861 67.9 34.6 40.3 44,1 133.9 39.7 344 163. 5 518 4.1 32.9 34.8
76 51 262.7 260.0 48.2 21.2 39.4 41.7 130.6 41. 4 28. 1 155.9 46.7 47.1 20.7 32.5
72 48 | 275.7 | 270.8 47.0 23.1 35.5 46.2 | 142.1 46.1 28.8 | 173.3 51.2 55.5 32.1 34.5
76 46 | 274.5 | 27L5 44.5 20. 1 38.6 46.3 142.2 45.6 26. 4 155.5 43.8 49.5 28.6 33.6
72 45 257.2 253.6 34.8 10.4 48.2 42.6 128.0 42. 4 20.6 147. 2 40.2 45.7 27.8 33.4
69 47 232.7 229.5 34.5 9.4 34.6 37.0 123.4 41.5 17.2 147. 9 38.0 47.1 30. 4 32.4
68 47 W8 221 32.8 10.5 38.0 31.3 117.9 3.7 17.5 147.8 43.2 441 24.6 39.9
3114 3117 13,025.9 {2,972.3 534. 2 344.2 1 420.6 | 443.4 |1,574.1 || 358.6 | 387.6 {2,639.4 947. 1 597.0 | 528.5 566.7
331 232 813.4 798.5 258.8 177.5 95.5 118.2 326.0 64.4 49.1 735.1 198.7 212.8 135.1 158.5
345 344 11,197.7 11.177.3 337.8 205.1 128.8 193.2 | 517.5 |} 120.9 125.1 955. 2 283.7 | 287.2 | 185.4 198. 9
345 352 11,197.3 (1,170 295, 1 164.8 107.8 1683.0 574.8 1| 149.3 142.6 11, 157. 4 325.3 392.8 222.2 217.2
3 50 360 11,335.4 |1,312.5 307.3 160.8 107.1 225.9 6722 || 193.4 149.7 11,350. 8 402.2 421.0 278.4 249. 3
368 386 11,803.1 |1,770.3 345.9 185.2 119.3 385.1 920.0 || 272.7 205.5 {1,.887.6 610. 2 575.1 385. 4 316.9
368 349 11,820.0 !1,796.7 309.7 \ 129. 4 274.6 295. 2 917.2 || 296.5 172.9 [1,091.3 || 315.0 333.1 211.1 232. 0

t General imports through December 1933; imports for consumption thereafter.

2Adjusted for seasonal variations. 2 Monthly average.
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Construction and Real Estate

ONSTRUCTION contract awards during the first

3 weeks of August were in about the same daily
dollar volume as in July. Residential awards have con-
tinued in good volume, and a definite improvement in
publicly financed heavy engineering projects has been
recorded. However, privately financed construction
awards, other than residential, continued in reduced
volume and were substantially lower than a year ago.
On a daily average basis, residential awards in July,
the latest month for which complete figuresare available,
were 6.8 percent higher in value than in June, a marked
contraseasonal gain. Since last January, seasonally
adjusted residential awards have increased about 77
percent. The July daily average was also about 13 per-
cent above a year ago. This gain over the corresponding
period of the preceding year was the first such increase
recorded since June 1937. While total residential
awards did not exceed those of a year ago until July, con-
tracts for owner-occupied dwellings were larger than in
1937 as early as May of this year. By July, the dollar
volume of contracts let for dwellings intended for sale or
rent also rose above a year ago. [Ifor the first 7 months
of the year, however, residential awards were 18 percent
lower in value than in the corresponding period of 1937.

A factor in the rise in residential building awards has
been the liberalization of the F. H. A. loan requirements,
but the small improvement in the rent and building-cost
relationship has had some effect on the increase in
building activity. Home mortgages selected for ap-
praisal by the F. H. A, in the first 3 weeks of August
were more than twice as large in value as those in the
same period a year ago, a gain commensurate with that
recorded in July.

The value of nonresidential awards in July was about
8 percent below those of June, and only a little over one-
half as large as in July 1937. For the first 7 months of
the year, such awards were 28 percent below those of the
corresponding period a year ago.

Public works and public utilities awards recorded a
small decline in July, and have been below those of a
vear ago during the last several months. For the first
7 months, however, such awards were about 5.7 percent
higher in value than in the corresponding period of 1937.
Near {future prospects for improvement in these classes
of building are to an important extent dependent on
the Federal program. The full effects of such spending,
however, will probably not be reflected in awards for
these types of construction for several months.

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE

. . Con- Loans
Construction contracts awarded Building-material shipments stone. outstanding g::a
"O't‘ fore-
Federal . costs clo-
Nonres- N - (Engr, Home
li‘;ileel‘)z el An :yl)etsi ot ) l})es:ﬂjqn ti:}l iger_x]t(iial l:ﬂm'_c Pu li‘llc’ (31):)‘1‘1 L;)Jm- ﬂ?,:llf_ Ce-t I\Lews- “lf:)l;‘xf Owners’ (s,;l;,els_
construction uilding uild- s |works + er men e ; an ‘
Year and month ju:?e-d . ing? es brick ing ordy: | Bank | gorny farm)
: Month- Month-
Monthly | Num | ppy. ||, Mil- Thou- | Mills. | Thous.| Thou- |'ly av- ly av-
ﬁ;;%'_%%‘l el,‘r ;’_ lions of || obare Millions of dollars sands | Offt. | offt. |sandsof| erage, |Thousands of dollars| erage,
00, D % dollars q{eet b.m. | b, m. | barrels | 1913= 1926=
ects 100 100
124 | 16,601 652. 4 37.8 199.9 250.3 53.1 A -| 20,319 204.8 |..__._.
21 8,228 82.6 7.4 23.6 40.0 4.1 . - 8,697 165. 5 53, 736
27 7,179 119.7 4.8 19.8 60.8 7.9 . ) 7, 898 199.7 85, 116 -4
35 | 10,929 159.3 13.1 48. 4 57.0 13.8 . 93, 608 7,813 197.4 80,873 | 2,689,117
59 | 13,890 294.7 20.5 72.0 96.1 27.5 99.1 | 170,135 11,823 204.8 | 122,094 | 2,921,204
67 | 15,361 321.6 20.6 81.0 139.1 48.7 52.8 | 167,085 12,237 | 239.9 | 169, 568 | 2, 524,129 232
62 | 15,454 281.2 18.9 73.4 118.1 26.1 63.5 | 157,839 12,291 240.7 | 175,604 | 2,497,224 196
56 | 14,947 207.1 17.0 65.6 76.2 12.2 53.1 | 154,424 12,773 241.6 | 179,508 | 2,472,421 214
52 1 14, 506 202.1 16.3 65.5 75.3 13.3 48.0 | 149,672 11,100 | 241.9 | 184,038 | 2,446,002 195
56 | 12,512 198. 4 15.2 59.9 79.3 14.9 44,3 | 128,118 8,188 241.4 | 187,333 | 2,422,149 192
61 9,152 | 209.5 10.9 43.5 101.2 17.7 47.1 95, 882 4,793 1 241.1 | 200,092 | 2,397,647 194
January__._..______ 521 8,502 192.2 9.4 36.2 57.4 48.5 50.1 ) 68,794 4,300 | 239.6 | 190,535 | 2,370,984 179
February 51 9, 261 118.9 10.4 40.0 48.4 5.1 25.3 | 74,978 4,575 | 239.0 | 187,498 | 2, 348, 025 172
March.__ 46 | 14,533 226. 9 20.1 79.4 87.8 10.7 49.0 | 114,609 7,259 238.8 | 183,105 | 2,323,995 195
April_. 52 | 15,058 222.0 18.7 74.6 80. 4 9.4 57.6 | 129, 509 8, 678 238.0 | 183,747 | 2,301,894 191
May. 51 | 17, 565 283. 2 20.6 83.2 77.8 43.7 78.5 1 130,728 9,72 236.8 | 186,507 | 2,281,884 104
June. 54 | 18,194 251.0 21,3 85.7 81.8 8.7 74.8 | 145,279 19, 832 236.9 | 196,222 | 2,265,153 189
July. ... 54 | 17,648 | 230.8 2.6 §8.0 72.6 13.4 65.8 oo 10, 153 252.3 | 191,889 | 2,248,982 161
Monthly average, Janu-
ary through July:
y 126 | 15, 571 523.5 37.8 183.9 205.1 48. ¢ 85.6 [oom el 12,938 206.7 |ooeeon
18 6, 865 73.5 5.8 19.5 32.1 4.6 )% PR I S, , 232 1614 |
34 7,709 139.1 5.4 217 48.4 1.0 58.0 {552,158 1,242 9,000 6,152 196.3 | ...
30 9,138 122.3 10.1 36.7 43.1 7.8 32,7 | 564,268 1,554 | 14,534 5,678 195.8 ... _._.
54 | 11,214 218.9 16.6 £8.1 83.7 17.3 59.7 |9118,272 1,059 | 27,394 8, 435 203.0 ____._._.
62 | 15,270 259.3 22,5 85.3 100. 9 25. 5 47.5 |9158, 751 2,134 | 32,724 9, 254 230.0 ...
53 | 14,394 219.1 17.4 €9.6 72.3 19.9 57.3 3110, 700 1,572 | 29,114 7,964 237.3 -

3 Index is as of 1st of month; index for Aug. 1, 1938, is 233.4.

1 Based on 3-month moving average of values and adjusted for seasonal variations.
4 See footnote marked **” on p. 25. s 6-month average.

? See note marked “1”’ on p. 24.
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Progress of Current Trade-Reporting Program

By Edward L. Lloyd, Chief, Market Data Section, Marketing Research Division

HERE has long been a realization of the lack of

sufficient factual data upon which to base economic
and business judgments, but the need for such informa-
tion has become more pronounced and important in
recent years of rapid and drastic change in our economic
structure. The program of the Bureau of Foreign
and Domestic Commerce, initiated in 1933, contem-
plated the collection of data upon which an appraisal
of the current state of domestic trade activity could be
based. This step was designed to provide facts on
current trends which would be made readily available
to businessmen, statisticians, public officials, and other
students of business conditions. Although steady
progress has been made on this project, there still
remain significant gaps, which it is hoped may be filled
as the cooperation of the necessary reporting groups is
secured. This article is designed to present a review
of the program to date; it supplements the summary
which appeared in the February 1936 issue of the
Survey of Current Business.

The collection, statistical treatment, and analysis of
the material have been handled in the Marketing
Research Division of the Bureau. The splendid
cooperation of businessmen throughout the country, in
furnishing the basic data, and the collaboration of
business associations and bureaus of business research
of several universities, which have enabled the Bureau
to make noteworthy additions to our statistical knowl-
edge, are gratefully acknowledged. Continued -col-
laboration of these and other groups is necessary if we
are to make further progress.

The series of retail trade indexes with which the
program had its beginning have been augmented by
data on other important lines of chain-store sales, by
an increased number of States reporting independent
retail-store sales, by reports on the dollar volumes of
wholesalers and manufacturers, and by the collection
of data to indicate the current position of wholesale
and retail inventories. Wherever feasible, detailed
information is collected for kinds of business, by
geographic regions and principal cities, and by com-
modity groups.

Retail Trade Statistics.

The first studies were undertaken in the chain-store
and mail-order fields, supplemented by data on retail
sales of new passenger automobiles. Indexes were
constructed showing dollar sales of limited-price variety
stores, new passenger automobiles, general merchandise
in rural areas, both total and by regions, and chain
grocery-store sales. These series of indexes are avail-
able by months from January 1929, both with and

without adjustments for seasonal variations. Detailed
descriptions of the several indexes and the methods
employed in their construction have appeared in
previous issues of the Survey of Current Business.!

Supplementary reports on chain-store activity, which
as yet are not on an index basis, include the drug and
men’s-wear fields, and preliminary work has been done
on chain sales of shoes and women’s wear. With
these additions, the Bureau studies of chain-store
activity represent lines of business which accounted for
more than 50 percent of all sales made by chain organi-
zations, according to the 1935 Census of Business. It
is planned to construct an index of chain-store sales in
the near future, based on these series and other available
data, which will indicate current trends of sales made
through chain stores.

Since January 1938, monthly data on the cost value
of stocks on hand both in retail stores and in warehouses
have been collected from chain retailers in the variety,
grocery, and general-merchandise fields. The first
public release of these data was recently presented in a
midyear summary of retail trade.

Retail sales of independent merchants have been re-
ported from the State of Massachusetts in cooperation
with the Boston Federal Reserve Bank since 1934, and
from Illinois, Indiana, and Wisconsin since September
1935. These latter States were the first to be covered
in the Bureau’s sale-reporting program.

The chain-store field could be covered adequately
through the cooperation of a relatively small number of
organizations, but the study of retail sales of inde-
pendent stores presents a more difficult problem. It
was decided that the data should be developed on a
State basis. Since the fall of 1935, when the first re-
leases were issued, the program has been gradually ex-
tended until reports are being received each month
from some 20 kinds of business in 28 States.”? Inde-
pendent-store sales in the States from which reports
are now being received accounted for approximately 60
percent of the total sales of independent retailers, as
shown by the Census of Business of 1935. Kach of the

t March, April, and December of 1934; September 1936, and May 1037, in the order
of the series named.

2 States now covered in this servicc and the data for which information was first
available are as follows:

Alabama, Oct. 1937,
Arizona, Aug. 1937.
Arkansas, May 1936.
California, Aug. 1937.
Colorado, Aug. 1936.
Florida, July 1938.
Georgia, Oct. 1937,
Idaho, Aug. 1937.
Illinois, Aug. 1935.
Indiana, Aug. 1935,

Towa, May 1936.

Kansas, May 1936.
Massachusetts, May 1934.
Missouri, May 1936.
Montana, Aug. 1937.
Nebraska, May 1936.
Nevada, Aug. 1937.

New Mexico, Nov. 1935.
Ohio, May 1936.

Oklahoma, Oct. 1935.
Oregon, Sept. 1937.
Pennsylvania, Juty 1938.
South Carolina, Oct. 1937.
Texas, Oct. 1935.

Utah, Aug. 1937.
‘Washington, Sept. 1937.
Wisconsin, Aug. 1935
‘Wyoming, Aug. 1936
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nine geographic regions, as defined by the Census
Bureau, is at present represented in the program by at
least one State. Reports are received from all States
in the Mountain and the Pacific regions and from all
but one State in the East North Central and West
South Central groups. Detailed statements for most
of the 28 States covered and for the cities of St. Louis,
Chicago, Los Angeles, and San Francisco are released
regularly each month. (Similar data will be available
shortly for Philadelphia and Pittsburgh.) These show
sales by kinds of business for the current month, the
previous month, and the comparative month of the
previous year. The number of stores, dollar sales,
computed changes, and a chart showing percentage
change by kinds of business are presented in each
release.

Table 1.—Independent Store Sales Reported to the Bureau of Foreign and
Domestic Commerce Compared With Census Data

Bureau sample Census 19351
July
States reporting 1938 Year 1637
Store
wnits Sales
Store | Store N
units | units Sales
Thous. of Thous. of
dollars dollars
Total 2. 18,554 | 13,110 1,969,796 | 590,445 | 11, 555,897
New England:
Massachusetts. ... ... 800 701 ®) 29, 882 761, 702
Middle Atlantic:
Pennsylvania._ L] 1,121 O] O] 69, 869 1,357,290
Tast North Central
Nlinois. ... o1 L1101 1,026 176, 486 50, 100 999, 087
Indiana.. - 596 574 79, 545 26, 034 459, 051
hio__._. 1,231 1,003 143, 605 50,780 1,090. 025
Wiseonsinecooooaoooan 721 716 115, 528 22,438 527, 507
West North Central
OWB e et cemmmm e 776 629 65,115 23,339 419, 503
Kansas_._ - 566 581 43,335 18, 250 305, 600
Missouri. - 977 995 156, 691 31,491 560, 427
Nebraska 497 437 36, 669 12,138 243, 536
245 O] ) 16, 718 277,122
405 301 57, 566 15, 564 275, 447
320 254 24,159 8, 891 156, V76
b 293 189 33,143 12, 466 273,323
West South Central:
Arkansas. ..o __ 253 270 26,813 31,919 182,100
Oklahoma. 332 365 38,917 19,022 303,176
TeXAS - e e mcmaemas 1,266 1,122 194,873 48, 924 866, 609
Mountain:
Arizona._ .. ... 148 71 15, 566 1,942 67,203
Colorado, 452 455 44, 986 9,319 213,199
aho.._ 263 154 17, 860 3,176 100, 650
Montana, 328 220 25,844 3,150 110, 019
Nevada. 75 48 5,041 541 24,244
New Mexico. 96 77 10, 577 2,111 56, 086
Utah__....._. - 184 127 21,477 2,684 72,016
Wyoming. .o..cooee o .. 112 116 12,239 2,227 60, 338
Pacific:
California. ... . 1,941 479,817 57, 652 1,320, 910
Oregon....... 266 62, 369 7,296 188,127
‘Washington. 472 81, 575 11,622 284, 624
]

1 Census figures shown here include only those kinds of business which are reported
to the Bureau of Foreign and Domestic Commerce.
2 T'otals are for figures shown; the number of stores shown for July 1938 docs not in-
clude reports received after the 15th of August.
3 Comparable data not available for the year 1937, number of firms as of December.
94 Reporting program not extended to include Pennsylvania and Florida until July
38.

Source: Figuresreported to the Bureau of Foreign and Domestic Commerce and the
Census of Business, 1935,

Factors showing seasonal variations in various kinds
of business are in the course of preparation and are
soon to be published. Although the sample data cover
a rather short period of time on which to base seasonal
changes, it is hoped that these factors will give some
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indication of the relationship of sales as between the
different months of the year for various kinds of busi-
ness for which measures of seasonal fluctuation have
heretofore been lacking.

A summary of the independent-store sales for the
States reporting appears regularly in two of the tri-
monthly issues of Domestic Commerce. The issue
appearing on the 30th of the month presents sales by
States and by regions, while in the issue for the 10th
of the following month, sales by kinds of business and
by population groups are summarized and presented
with other sales data which are described in this article,

An indication of the extent of coverage by States
represented by the current reports is shown by figure 1.
It should be noted, however, that the number of con-
cerns reporting is expanding steadily; in July 1938, the
number of reporting firms had increased to more than
20,000.

The census of 1935 is the latest available for total
retail sales, but in comparing the figures in column 4
of the table with those in column 6, consideration should
be given to the fact that estimated aggregate retail sales
of independent stores in 1937 were about one-fifth higher
than in 1935.

In addition to carrying forward and expanding the
work already established, the Marketing Research
Division envisages the extension of the retail reporting
program to cover all States. Thus, it will be possible
to present comprehensive retail data upon both a
national and a regional basis. It is also planned to
collect data from independent stores on credits and
collections, and possibly inventories for stores from
which such information can be obtained readily. The
addition of this material will enhance the value of the
information which is now issued. But, with the figures
now available, a more comprehensive analysis of data
is possible than formerly. With the shifting of the
major emphasis from collection to analysis, significant
reports of individual industries as well as retailing as a
whole should be forthcoming.

All of the basic information reported to the Bureau,
together with data gathered {rom various other sources,
is employed in arriving at the Bureau’s annual estimates
of total retail trade, as well as in estimating the monthly
changes in consumer purchasing. It is planned to
construct a monthly index of total retail trade, which,
when completed, will be presented and described in the
Survey of Current Business. This will be a composite
figure of the Bureau’s series, which have been published
for several years, and the Department Store Index
constructed by the Board of Governors of the Federal
Reserve System. In constructing the index of total
sales, each of the indexes, together with independent-
store and a’'ditional chain-store data, will be carefully
analyzed and studied for the purpose of constructing
an index which will provide an accurate indication of
sales volumes on a seasonally corrected basis.
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Wholesale Trade Statistics Expanded.

The monthly collection, analysis, and dissemination
of current data reflecting conditions in wholesale trade
were initiated in January 1936 by the Bureau in co-
operation with the National Association of Credit Men.
Arrangements were made with the various Federal
Reserve Banks, which were collecting similar informa-
tion, so that duplication would be avoided and all
information of this nature eventually collected by the
Bureau of Foreign and Domestic Commerce. The
first statement, which contained data for slightly less
than 600 wholesalers, presented percentage changes in
sales and median collection ratios for various lines of
trade. The same month of the previous year and the
preceding month were used as bases of comparison to
show year-to-year and month-to-month variations.

This series was expanded during 1937 to include the
dollar volume of accounts outstanding and the dollars
collected in each month rather than a collection ratio
figure. These additional data made it possible to
publish the value of accounts receivable outstanding on
the first of each month, and to afford comparisons with
the preceding year and month, as for sales. Toward
the close of that year, the desire of business interests
to be better informed on the inventory position of
wholesalers, and the relationship of inventories to sales,
resulted in the addition of inventory data to the regular
monthly schedule. This made possible the publication
in the December 1937 report of such data, by kinds of
business and by regions. The monthly ratio of stocks
to sales is also shown.

An indication of the growth that has occurred since
the inception of this service may be obtained by a
comparison of the number of firms and their dollar
volume of sales as reported in the June 1938 release, as
compared with the release for June 1936, six months
after the initial compilation. In June 1936, 1,090
wholesalers reported sales of $129,000,000, as compared
with about 2,200 firms with sales of $179,000,000 in
June 1938. Adjusting this latter figure for the de-
pressive influence of the recession, the comparable
total to the June 1936 figure is $190,000,000. The fact
that the dollar volume as adjusted did not increase in
proportion to the number of firms is of interest, as it
reflects the efforts to collect data from the smaller
firms for the purpose of improving the representative-
ness of the sample.

In addition to the monthly data, cumulative infor-
mation is being shown by quarters for all lines of trade.
The first tabulation of this sort was made in July 1938
and compared data for the first 6 months of 1938 and
1937. Efforts are being made to build up the number
and representativeness of the reporting firms, and the
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sample will be expanded and improved by the end of
the present calendar year. Plans also have been made
to supplement the current statisties with historical data
which will permit the preparation of comparable time
series for both sales and stocks.

The Bureau prepares monthly a special tabulation
for 11 of the 12 Federal Reserve Bank districts. Data
contained in these tabulations are basic in the prepara-
tion of the Federal Reserve Bulletins.

Dollar Figures on Manufacturing Industries.

Coincidental with the current reports on wholesale
trade, dollar figures on sales and collections of manu-
facturers, by types of industries, were collected. Major
emphasis, however, has not been given this activity
because the existing facilities were devoted mainly to
developing the data on wholesale and retail trade. At
present, monthly figures showing sales, accounts re-
ceivable outstanding, and collections for the reporting
firms are published for the major manufacturing indus-
tries. Cumulative figures are reported at quarterly
Intervals.

In the June 1938 bulletin, 1,118 manufacturing firms
with an adjusted monthly sales value of $228,000,000
supplied data, as contrasted with 543 firms showing a
value of $179,000,000 in June 1936. Itis planned, when
facilities permit, to expand the sample of manufacturers
reporting, particularly in certain lines of trade where
existing data are inadequate, and to include stock
information,

Industry Reports.

In order that businessmen may have currently avail-
able, in a single publication, a picture of the conditions
in a particular industry, from manufacturer through
the wholesale and retail distributive channels to the
ultimate consunier, special trade summaries are issued.
Such reports are now being issued in the drug, hard-
ware, and food fields. In the electrical trade, a special
summary, which does not include retail data, is issued.

The drug release, which will serve to illustrate this
type of report, records manufacturers’ sales, accounts
receivable, and collections for the country as a whole;
wholesale sales, subdivided to present total sales, sales
of drug and drug sundries and liquor sales reported by
regions, as well as accounts receivable outstanding,
collection and inventory data; chain drug-store sales
in total, and by tobacco and fountain departments, by
regions, and independent drug-store sales for the
States now being covered.

Additional reports of this type will be prepared in
those cases where the adequacy of the reports warrants.
Such data as are contained in these reports are basic
to industry analysis.
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NEW OR REVISED SERIES
Table 67.—MANUFACTURED GAS '’

Customers Sales to Consumers Revenue from Sales to Consumers
I In(}us- tInt{us- Indus-
Domres- | Meuse |trialznd) o . Doines- | House |trial and . Baomes-| House |[trialand
Year and month Total tic | heating| comi- Tolal tic |heating| com- | Total tic |beating| com-
mereial mercial | nercial
Thousands Millions of cubic feet Thousands of dollars
1929
JADUATY e e e e 9,429 8,089 31 403 33,031 2,043 7,740 36,951 1, 706
February. 0, 441 8,997 31 408 32, 447 2, 156 7,880 36, 252 1,785
March. . - 9,463 9,021 31 405 1,757 7,890 34,732 1,483
April...__. . 4, 501 9, 057 31 407 1, 256 8,020 34, 444 U 1,038
May...._. - 9, 548 9,121 31 410 915 8,086 34,978 27,043 811
June 9, 500 9,129 29 426 410 7, 750 33,951 26, 644 374
July. . 9,602 9, 148 23 424 124 7,544 30, 704 23,602 125
August.... - 9, 659 9, 208 21 423 74 7,441 30,375 82
Sep-tember 9, €83 9, 226 26 424 143 7,572 32,718 144
October___ 9,717 9, 244 40 426 064 7,859 34,608 588
November 9,728 9, 256 40 426 1,487 7,778 34, 567 1,255
Trecember oo oo il 9,740 9, 264 42 427 2,581 7,768 35, 746 2,143 6,546
Total . . 115,121 109, 660 375 5, 006 304,978 255, 841 13, 608 93, 368 411,025 315, 703 11,533 |° 81,924
Monthly average. ... ... _. 9,593 9. 138 31 417 30.416 21, 320 1,134 7,78 34,252 26, 369 961 ¢, 827

January 9,752 9,270 43 34,703 2,916 8, 38,334 28,476 2,360 7,328
February. R 9,704 9, 223 43 33, 641 2,926 8, i 925 27.04 2,388 7,828
March_. 9,797 9, 244 43 32, 400 2, 388 8 1,017 7.166
April 9, 9,26 44 32,878 2,023 8 1, 628 7, 360
May 9, 43 31,479 1,026 7 907 6,972
June Q) 42 30, 228 503 7628 508 G, 713
July_.. 9, 35 26, 614 16 6,822 166 6,171
August 9. 33 113 6, 5¢ 122 5,053
s 9, & 36 157 6. 162 6,139
October___ 9. 46 676 7 600 6,438
November 0 51 1,861 7 34, 521 26,224 1, 526 6, €08
December. ) 52 2,837 7 36, 096 26, 949 2,275 6, 765

510 5,197 | 368,17¢ 257, 552 17, 598 $0,712 | 414,419 317, 113 14, 558 80, 884

43 433 30, 682 21,465 1,467 7, 559 34, 535 26,425 1,213 6, 740
53 437 34, 687 23, 147 7.713 33,063 28,057 2,837 7,025
52 447 32,319 21. 23% 7.595 74 3, (7 2, 605 6, 566
50 445 31, 817 21, 640 7,721 35,067 2.291 6,911
) 50 445 32,032 21,614 7,755 35, 553 1,873 6, 806
¢ 9, 208 50 459 S1.064 22,032 7,802 34, 864 1, 148 6, 683
June 9, 247 48 467 24, 342 21. 561 7, 33, 609 491 6,340
July. 9, 266 43 457 19, 245 6, 30. 329 194 5, 808
August.. . L 7Y 9, 288 41 458 18,271 6, 28, 693 149 5.617
September_ . ... 6 0,328 43 460 20, 546 6, ¢ 31, 827 185 5, 815
October___ 9, 310 50 456 21, 929 6 33, 609 534 5, 007
November . 9, 223 55 455 21, 186 1,178 6, 047
December oo . 9,186 57 456 21, 062 2,483 1, 909 6, 150
Total o oooeee .o e 117, 308 111,198 591 5,440 252, 063 19,128 84,478 G4, 928 311,850 15,304 76,114
Monthly average. e oooo oo oicmoia . 9,776 9, 266 49 453 29, 592 21, 089 1,594 7,040 33,744 25, 988 1,283 6,343
1932
JAMUATY o 9, 621 9, 141 56 416 30, 891 21, 507 2,840 6,315 35,315 27,062 2,203 5, 960
February. . 9, 602 9,119 56 418 29,409 19. 667 2.903 6, 328 33, 549 25,184 2,241 5,979
March.__ N 9, 573 9, 091 56 419 30, 924 21,114 3,136 6, 463 35, 046 26,1393 2,402 6, 101
April.. - 9, 589 9, 106 55 419 30,233 21, 286 2,529 6,234 34, 663 26, 668 1,925 5,921
May._ . 9, 554 9,074 54 417 28, 158 21, 006 1,276 5, 706 32,074 26, 344 1,018 5,479
June._ B 9, 517 9,042 50 418 26,610 20, 575 45 5,429 31,784 26, 101 383 5, 17T
July_ . 9, 454 8. Ys8 42 i6 24, 140 18, 816 203 4,983 29,173 24,120 191 4,754
August._ . 9, 406 8,941 44 413 22,395 17,354 15 4. 739 27,331 22,513 148 4, 561
September _ 9, 400 8,936 46 411 24, 667 19,431 194 4,831 20,788 24, 804 181 4,683
October.___ . 9,372 8, 898 55 411 26, 676 20, 511 661 5. 274 31,438 25,754 573 4,978
November . 9,310 8,832 58 411 26, 841 19, 29¢ 1,769 5,571 30, 862 24,189 1,322 5,209
December. 9,255 8,77 59 411 28, 388 19, 639 2, 836 5,656 31,937 24, 420 2,015 5, 35
Total s 113, 652 107, 944 631 4,978 | 329,332 | 240,495 18, 983 €7,600 | 383,860 || 303,491 14,612 64, 153
Monthly average. ... .ooeceoooooo .. 9,471 8,095 53 415 27, 444 20, 041 1,582 5, 634 31,688 25, 201 1,218 5,346

1 Compiled by the American Gas Association. ‘These data, here shown for the period 1929-32, are to he uszed in conjunction with the data for the years 1933-37, which will
appear in the 1938 Supplement to the Survey of Current Business. The 1938 Supplement is now at the Printing Office, and will be available for circulation late in September.

The data represent practically complete coverage for the manufactured and natural gas industries. The above revision is in accordance with the regular practice of the
Association, whereby the companies reporting are each year reclassified according to the kind of gas they were distributing at the beginning of the year. A more complete
discussion of this procedure appeared in the 1936 Supplement, and will be reproduced in the 1938 Supplenient.

Data for companies selling mixed manufactured and natural gas are included with those manufsctured gas.  Figures for natural gas do not include natural gas used
in field operations and in the manufacture of carbon black, or gas used by distributing companies in the cenduct of their gas operations.
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Table 68.—NATURAL GAS'!

Customers Sales to Consumers Revenggnf;gglleﬁgles to
Industrial Industrial Industrial
Year and month Total Domestic [and com=| Total Domestic |and com-; Total Domestic jand com-~
metcial mercial mereial
Thousands Millions of cubic feet Thousands of dollars
5, 657 5,328 328 102, 705 43,497 58, 405 42,496 27,499 14,804
5, 650 5,319 330 106, 564 45,269 60, 541 43, 543 28,209 15,143
5,623 5,290 331 04, 987 38,014 56, 324 38,194 24,129 13,930
5, 637 5,297 339 81, 630 29, 054 51,741 31, 947 19, 272 12, 501
5, 630 5,290 339 77,375 25,710 50, 688 29,478 17,298 11,984
5,616 5,279 336 68, 569 20, 027 47, 686 25, 288 14,082 11,028
5, 609 5, 276 332 60, 455 14, 376 45, 205 21,098 10,778 10, 148
5,616 5, 284 331 62, 039 13, 240 47,843 20,799 10,179 10, 442
5, 658 5,323 334 63, 325 14,711 47,721 21, 697 11,0622 10, 513
5, 780 5,431 347 75,000 19, 459 54,475 25, 587 13,705 11, 664
5, 835 5,485 348 91,128 30, 201 59, 302 33,331 19, 871 13,190
5,848 5,495 351 105, 673 40, 689 63, 482 40, 625 25,725 14, 624
7 PN 68, 160 64, 096 4,047 986, 449 334, 336 643, 412 374,082 221, 769 149, 969
Monthly average. .. .. e 5. 680 5,341 337 82,454 27, 861 53, 618 31,174 18, 481 12,497
1930
LD 420121 U VPR 6, 140 5, 767 371 113, 878 47,734 65, 059 46, 596 30, 617 15,743
February- 6, 132 5, 760 370 111, 308 47,214 62,975 45, 675 29, 956 15,422
6,125 5,751 372 98, 457 38,298 59, 318 39, 304 24, 909 14,210
6,088 5,718 369 94, 206 34,933 58, 398 36, 847 22,998 13, 659
6,103 5,737 364 75,227 25, 081 49,275 29,439 17, 644 11, 624
6, 066 5,706 358 68,208 20, 160 47,191 25, 639 14,760 10, 686
6, 045 5, 688 356 59, 904 14, 952 43,911 21,494 11,723 9, 603
5,903 5, 639 352 58, 71 13, 460 44, 375 20, 381 10, 780 9,410
6,045 5. 690 353 60, 893 14,778 45,344 21, 379 11, 5568 9, 647
6,103 5,740 360 68, 999 19, 531 48, 720 24, 949 14,271 10, 538
6,161 5, 787 372 83,332 30,979 51,710 32,855 20,757 11, 962
6, 176 5,795 378 95, 392 39, 755 54, 95 39, 265 25, 876 13, 236
73,176 68, 776 4,373 988, 522 346, 904 631, 229 383,824 235, 877 145, 746
6,098 5,731 364 82,377 28,909 52, 602 31,985 19, 656 12,145
6,196 5,761 432 106, 550 49, 203 56, 758 46, 434 32, 204 14,108
6, 240 5,783 454 94, 671 41, 630 52,462 40, 570 27, 435 12, 982
6,224 5, 768 453 92, 041 39, 389 51, 506 38,932 25, 994 12,790
6, 207 5,753 452 88, 505 35.994 51, 802 36, 237 23,846 12, 289
6,217 5, 762 453 72, 908 28. 252 43,916 30,118 19, 643 10, 391
6, 156 5,718 436 61,935 20, 34C 40, 929 24,182 15, 039 9, 068
6,115 5, 686 426 55, 225 14, 533 39.931 20,176 11, 592 8,510
6,092 5.670 420 53, 230 13, 481 39,017 19, 156 10, 955 8,101
6, 108 5, 688 419 56, 948 14, 941 41, 141 20. 212 11, 758 8,362
6,113 5, 694 418 63, 295 18, 235 44,216 22,871 13,835 8,943
6,170 5,739 430 73,805 26, 622 46, 510 28, 807 18,723 9,918
6,175 5,732 441 87, 598 36, 944 49, 381 36,491 25,074 11, 294
74, 013 68,753 5,234 906, 810 339, 562 557, 569 364, 186 236,098 126, 756
6, 168 5,729 436 73, 568 28,297 46, 464 30, 349 19,675 10, 563
J AT Y e el 6, 227 5,767 458 91, 927 41,776 49, 305 40, 204 28,107 11, 955
February.__......_. 6, 210 5, 749 459 88, 680 40, 818 47,142 39, 182 27, 405 11, 643
arch. ... 6, 204 5, 741 461 85,183 38, 644 45,484 37.512 25, 956 11. 362
April .. 6, 165 5,713 450 76,773 33,274 42, 568 33,015 22,717 10, 149
May. oo 6,124 5, 686 436 63, 700 24,037 39,111 26, 439 17, 643 8,699
June_____._________ 6,078 5, 653 424 57,205 17.612 39,004 21,771 13, 748 7,946
Jaly el 5,969 5, 586 411 49,128 13, 968 34, 663 18, 535 11, 438 7,028
Aungust. ... ... 5, 994 5, 587 406 49, 294 12, 945 35,817 18, 058 10, 849 7,135
September......._. 6, 027 5, 615 410 52,375 14, 000 37.991 19,182 11,483 7.628
October_._......__. 6,077 5, 644 431 58, 787 18,315 39, 515 22,453 13,974 8, 346
November......... 6,124 5, 669 453 72,942 26,722 45, 180 28,722 18, 708 9, 859
December. . e 6, 082 5,628 452 86, 681 37, 525 48, 050 35, 638 24, 461 11,014
Total. o o e 73,313 68, 037 5, 252 832, 674 319, 636 503, 920 340, 711 226, 488 112, 764
Monthly AVerage. (oo e oo em e 6, 109 &, 670 438 69,390 26, 636 41.993 28,393 18, 874 9,397

1 See footnote 1 on p. 16.

91360—388——3
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Table 69.—~WHOLESALE PRICE OF CALVES'!

[Dollars per 100 pounds]

Month 1913 1914 1915 1916 1917 1918 1919 1929 1921 1922 1923 1924 19%

10.16 10.81 9.72 9.75 13.36 14.84 15.59 17.19 10.70 9.20 10.33 11.28 10. 47

9.63 9.901 9. 66 10.19 12.33 13. 53 15. 06 16.16 9.81 10. 63 11.38 10. 69 12,06

10.16 9.01 9.26 9.81 12.72 15.06 16.88 16.13 9.94 8. 56 9.63 9.84 1135

8.18 8.83 7.72 8.75 12.05 14.19 15.19 12. 58 7.16 7.63 815 8.88 8.63

8.51 9.41 8.34 9.42 13.53 13.34 14.56 11,23 7.75 8.68 9.09 8.88 9.03

9.50 9.24 9.16 10.88 14.22 15.13 16. 56 13.19 8.47 9.16 9.09 9.15 9.75

10.03 9. 91 9.49 11.13 13.63 16,31 17.60 13.25 9.78 9.08 10.35 10. 25 11,47

10. 36 10. 68 10. 87 11.63 13.91 16.94 19.34 15.20 9.25 10.91 11. 16 11.06 12,50

11.18 11,13 10. 39 12.00 15.59 18.40 20.25 16.78 12,41 12,19 11.75 11.75 12.50

10. 25 10.38 10. 63 1110 15.23 16. 50 17.16 14 84 10.68 10,53 11.00 10.13 11.84

10. 22 10. 02 9.63 1191 12.38 16.79 17.25 13.60 8.81 9,25 8.59 8. 69 10. 60

10.16 8.53 9.13 11. 06 14. 55 13.88 15.73 9.47 8.34 9.28 9.63 9.73 10.94

9.88 9.81 9. 50 10. 59 13.64 15. 62 16.81 14. 16 9. 44 9.57 10.00 10.04 10.01

1526 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938

JaNUATY - ceo oo 12.78 12. 58 12.93 15,5 14,25 10,22 7.13 5,38 5.90 8.31 10.72
February.. 12.25 12. 50 15,28 14. 44 13.94 9. 09 7.45 6.41 6.44 8.03 10. 69
March 12.38 11,59 13. 44 15. 53 12.33 8.23 6.47 5.88 6.09 8.78 8.83
April 9. 91 11.03 12.75 14.35 10.06 8.03 5. 56 5.09 5.78 8. 58 878
May. 11.06 11.00 14.13 13.25 10. 00 813 5. 68 5,60 5.78 §. 59 9.13
June. 11.78 11.84 13.16 14.19 10.63 8.18 6.09 5.19 4.81 8.53 8.95
July._.._ 12.75 13.03 14.93 15.85 11.19 7.53 5.7 5.75 5,08 7.83 8.13
August__ 13.13 13.90 16,31 15. 75 11.38 9. 00 6.48 6. 66 5. 01 9.09 8,18
September 13,75 14.01 7.13 16. 30 11.53 9.19 6.72 7.18 7.31 9.73 9.72
October__.__. . 13.13 14.15 14. 65 13. 50 11. 44 7.75 5.30 6.25 6.80 9.59 9. 56
November.. __. 1125 13.25 13.94 13. 69 9. 50 6.35 4.72 5,03 5.7 9. 47 8.75
December. ... 11.47 12.53 14.28 13.93 9.30 6.13 4.83 5.03 5.88 10.20 10.06

Annual average ... _.____..._.. 12,14 12.71 14.36 14.73 11.27 8. 14 6.03 5.78 5. 96 8.91 9.24 10.20 (... ..

1 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and represent the average wholesale price of calves, good to choice vealers, live weight, price per
100 pounds at Chicago. The monthly pricerepresents the average of Monday closing quotations within the month; annual figures represent the average of Monday quotations.

Table 70.—WHOLESALE PRICE OF GUM ROSIN, GRADE H, SAVANNAH !

{Doliars per barrel (280 pounds)}

Month 1919 | 1920 ) 1521 | 182F | 1933 1924 | 1925 | 1926 | 1927 | 1928 | 1920 | 1530 | 1931 | 1932 | 1933 | 1534 | 1935 | 1936 | 1937 | 1938
January._ ... . ... 13,20 | 17.84 | 11.66 | 4.07 § 4.91 | 4521 7.02| 13.43 |11.21 | 8.42 | 8.23 | 7.30 2,71 | 4
February . S0 13.30 1 17.36 | 11,00 | 4.06 ] 4.87 | 4.61 | 7.03| 13.08 {11.36 | 8.26 | 8.09 | 7.36 2.77 1 5,
March__.. 13.30 1 17.7 6.801 404 505 4.64| 7.057 1L.51 110.38 | 8.53 | 8.08 1 7.18 2,81 | 4
April__. o] 12,35 | 17.40 | 3.82 | 4.10 | 505 | 4.72 | 7.38 | 1L53 | 9.51 | 8.23 | 7.36 | 6.%0 2.70 | 5.
May._. 11,23 | 17.65 | 4.32 7 4.48 1 4.78 1 484} 9.04 | 10.11 | 8.92 | 7.50 | 7.23 | 6.05 3.41 | 4
June.. S0 13050 1 16.80 | 3.74 1 4.84 ) 478 4,61 | 8333101911 8.23) 8041716 553 3.47 1 4
July___ S 1805 | 15,14 | 3.7 408 | 471 | 4L631 7.76 11290 | 8.25 ] 8.32|7.36 | 4.68 4.04 | 4
August._ . S| 1842 1 13.62 ) 3.82 ) 5.08| 4.61| 487 9.78| 1L06 ) 880 | 8.19 | 7.33 | 4.20 3.78 1 4
September__ 17069 1 11,90 4 4.34 7 5,34 | 4.58 | 5,084 12.85 1 13.78 1 8.36 | 7.83 | 7.78 | 4.59 3.86 | 4
October._. .| 16,50 | 1115 | 4.31| 5,66 | 4491 550 ¢ 14.33 [ 12,59 | 7.54 | 7.95 | 8,00 | 4.20 3.78 1 4
November__ 17,09 | 1125 | 4321 539 4.3+ 6.35| 1419 | 11.36 | 6.64 | 8.28 | 7.51 | 4.27 3.81 | 4
December_______.__ . 16.41 ) 1100 | 400 4.94 ) 431} 6,341 12,67 ] 10.79 | 7.33 | 8.22 | 7.14 | 415 3.70 | 4
Annual average._____.._.._...... 14.64 | 1490 | 539 ] 476 471| 506 9.90| 12.25 | 887 | 815 | 7.61 | 549 3.27 1 4

1 See footnote 1, table 71.

Table 71.—WHOLESALE PRICE OF GUM SPIRITS OF TURPENTINE, SAVANNAH !

[Dollars per gallon)

Month 1926 1927 1928 1929 1930 1931 1632 1933 1934 1935 1936 1937 1938
JanUArY - el 6.99 0.75 0. 54 0. 56 0. 50 0.38 0.35 0.40 0.47 0.49 0.45
February. .93 69 55 .53 .50 .40 34 .40 .57 .00 .44
March__ 93 68 55 .53 .51 .48 40 40 54 50 39
April___ 92 61 53 .49 .48 .50 40 38 54 47 37
May 80 56 48 .49 .43 .49 39 42 51 47 36
June. 80 51 51 .47 42 .50 38 41 46 45 36
July__. 81 50 50 .47 38 .33 36 37 43 43 36
August. S8 52 .47 .46 36 .31 37 43 41 38 38
September_ 86 49 .46 .50 38 .32 41 42 41 40 37
October 84 47 48 .51 35 .31 41 41 46 45 36
November. 83 44 54 .48 37 .35 40 42 48 45 38
December 80 48 55 48 36 .34 37 42 47 44 42
Annual average oo oo mceeemeeememea .85 .56 .51 .50 .42 .39 .38 .41 .48 .45 .38 W34 L

! Price data are from the U. S. Depariment of Labor, Bureau of Labor Siatistics. The gun rosin price is the weekly average price for grade H, per barrel of 220 pounds gross,
at Savannah. The gum turpentine price is the weekly average price per gallon at Savannah.

These series replace those previously shown in the SURVEY and in the 1932 and 1936 SUPPLEMENTS, which were for prices at New York of gum turpentine and grade B
gum rosin. Grade B rosin accounts for less than 2 percent of all gum rosin sold, and its price fluctuations differ from those of more representative grades. Grade H rosin is
the grade sold in greatest volume.

The gum turpentine series for Savannah has been substituted for the New York series because of the change in the rosin series and also because the Savannah market
price is considered the basiec price for the product. The Savannah turpentine series is not available prior to 1926. To determine price trends for the years 1913-25 the monthly
averages for those years in the old series may be used as shown on p. 78 of the 1936 SUPPLEMENT. The differences between the 2 series represent in most instances the relatively
constant costs of transportation and handling. For 1926-30 the New York price averaged approximately 6 cents per gallon higher.
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Table 72.—CORPORATION EARNINGS—STANDARD STATISTICS CO., ING.!

[Quarterly average 1926=100]

Industrials, rails, and utilities (161) Industrials (120) Railroads (26) Public utilities (15)
Year . Sep- | De- (%Er?r' Sep- | De- gtﬁr' Sep= | De- Q:;lr:;r- Sep- | De- thral“-
March| June | tem- | cem- aver’: March| June | tem~- | cem-~ aver’: March| June | tem- | cem~ avers-,- March June | tem-= | cem=~ | o er{
ber | ber age ber | ber age ber | ber age ber { ber age
WITHOUT ADJUSTMENT FOR SEASONAL VARIATION
71.1 58.21 56.4; 65.8) 629 742 58.1 51.4| 57.90 60.4; 53.3] 49.7] 77.5] 885 67.3) 73.7 67.0 359.8 8L3 70.5
70.9 85.2 91.2| 87.9 83.8 70.27 88.1 80.0| 83.0 82.6 58.5 73.4] 11477 9.5 86.0 87.2| 82.6 77.8] 101.6f 87.3
91.1 100.3| 110.2 98.-4| 100.0 93.4/ 103.7| 110.1 92.7| 100.0 67.2 90.2| 130.8] 111.8| 100.0f 103.7 94,3[ 89.3] 112.7; 100.0
92.6/ 102.2} 100.2| 86.8 95.5 92.9] 106.1 98.9 78.4 94.1 72.4 81.¢| 112.9 96.8| 90.8[ 111.8( 104.9] 93.3| 117.4] 106.9
99.9) 117.6] 128.0| 124.5; 117.5{ 100.9; 124.4| 132.8/ 119.2) 119.3] 70.2| 84.5 122.1} 132.0] 102.2| 125.3/ 117.9/ 110.2) 142.4} 124.¢
126.1| 150.9| 150.5] 119.3[ 136.7| 130.7| 162.0{ 154.8| 109.0| 139.11 82.7{ 112.6| 153.6[ 128.8] 119.4 149.8| 135.2| 125.5| 159.8 142.6
99.3] 105.1 83.8 63.1 87.81 100.7| 106.& 76.8 46.1 82.6 56. 2 74.6) 89.9 74.3 73.8] 136.5] 127.4) 1117 135.3| 127.7
53.4 61.3 44.8 20.9 45.1 43.1 54. 2| 36.2 2.9 34.1 16.6 29.0 27.4 10. 6| 20.9| 141.3| 129.1 104.5] 119.5 123.6
21.5 15.3 4.9 2.5 11.1 8.0 6.0 459 ¢14.4) 41.6, ¢11.2] 423.1} 416.4 1.4| 412.3] 121.3{ 100.0 79.7 86.4 96.9
41,4 34.4 50.1 33.2 29.11 €13.4 29.0 46.7 25.1 21.9| 440.5] 40.7 24.7 2.0 43.6 97.5 96.7 92.3] 104.8 97.8
39.6 51.1 33.4 27.0 37.8 35.3 55.2 35.5 20.0 36.5] 43.5] ¢1.2( ¢413.1] 958 459 104.4 84.5 70.9] 94.8 88.7
44.4} 55.6| 49.8| 78.0 7.0 46.9] 62.6] 54.9| 8.3} 61.4] 419.7] 47,5 453 3L5 4d0.3] 96.5| 86.2( 80.7 108.8] 93.1
64.9 93.5 82.9| 112.2| 88.4 71.0{ 108.1 89.2| 114.6{ 957 410.1 9.3 29.7 55.0 21.0| 111.5| 107.4] 106.5/ 158.4[ 121.0
94.8/ 109.9) 97.3 77.7) 94.9) 103.6] 127.8| 111.4 81.4] 106.1 15.7 8.7 17.7 2.7 11.2) 132.4] 125.1f 109.7] 135.9| 125.8
34.5| »38.4| P42. 7| |- 36.6] »41.6| P4l 6|_______|_______ 451.7) 933.6) 221l |-aono. 112.1{ 7101.4| »89.0|- oo __...
WITH ADJUSTMENT VARIATION
76. 6, 54.6 53.0 69.7 78.5 51.6 48.2 .1 55.0 60.4, 81.1 68. 4 69. 5
76.4| 79.6; 85.3] 93.9 74.2]  78.3] 83.4 .6 81.2 89.4| 89.4 84.4( 90.5
97.9] 93.8] 103.2] 105.1 98.8| 92.1| 103.2 L1 99.6] 101.9| 102.4 96.2 103.9
99.6| 95.4 04.4 92.2 98.3 04,2 92.7 .5 89.6 88.1 88.7 107.1] 108.6
107.0; 109.5] 120.8| 133.3 106.7) 110.6] 124.5 .4 93.5 95.3| 121.0 120.4| 128.2
135.2| 140.2| 141.6] 126.9 138.2| 143.9| 145.2 L2| 124.5 119.9¢ 118.0 138.1] 146.1
105. 4 98,27 80.1 65.4 106.5] 94.9 72.0 0.3 82.8 70.1 68. 0 130.17 129.9
54.5 57.9 44.8 19.8 45.6 48.1 33.9 .6 32.1 21.4 9.7 131.8| 121.6
20.7 15.4 55 2.7 8.4 5.4 46.3 .7 421.4] 423.3 1.2 102.1 92.7
a40.7 32.4 49. 4 34.7 412, 6. 25.8 43.8 .5 d40.7 19.3 1.9 98.7) 107.4
39.9 47.1 32.8 27.9 37.4 49.1 33.2 7| a1.1) 418.5 46,5 86.3 82,5
45.8 51.1 49.0 84.6 49,7 55.6 51.5 L9 47.0] 7.6 28.9 88.0 93.9
66.9] 85.5 80.6] 121.3 76.2  96.0f 83.6 .8 10.20  23.11  50.4 109.6] 123.9
98.6f 100.4 04,5 84.5 106.6; 113.5| 104.4 .4 9.6 13.8 2.5 127.7] 127.7
36.5( »36.9] »42.9_______ S8.7] PRBYI 300 440.2f 420.2| P1.6|.._____ »102.9{ »103. 1

t The indexes of corporate earnings are compiled by Standard Statistics Co., Inc., and for the full period are based on the aggregate quarterly net income, after fived charges
(i. e., the amount available for payment on the companies’ preferred and common stock) for 120 industrial corporations, 26 railroads, and 15 utilities. For the indexes without
seasonal adjustiment, the quarterly figures are aggregates of the groups stated as percentages of the 1926 average.

Seasonal corrections used are derived from link relatives covering the period 1924-29; data since 192 were not considered satisfactory for the computation of normal seasonal
correctives. In correcting negative values the converse of the correction for positive values is used.

The 2 composite indexes (unadjusted and adjusted) are derived from weighted totals of the dollar values of the 3 individual groups; the weights approximate the doHar
distriliutifon of income of industrials, rails, and utilities for the years 1924-29 as reported in ““Statistics of Incomie,” compiled by the U. S. Treasury Department.

d Deficit.

p Preliminary.

Table 73.—AVERAGE CLOSING PRICE OF 65 INDUSTRIAL, RAILROAD, AND UTILITY STOCKS!

{Dollars)
Month 1929 1930 1931 1932 1833 1934 1935 1536 1937 1933
JAMUAY Y - e 123.09 104. 65 69. 40 30. 62 28.97 41. 68 37.14 52, 68
February 125. 40 109. 20 74.04 30. 57 26. 06 45.10 36.09 55. 85
March._ 124. 69 111.89 73. 20 29.22 25.90 42.68 34.15 56. 52
April__ 122,91 114. 63 65. 24 22. 51 27.49 43.41 36. 57 56. 17
May._. 122. 59 107.35 58. 24 19. 51 35. 50 39.07 38.01 53.49
June._ 124. 91 97.02 56. 41 19. 50 41.75 39,79 40.63 56.12
Jaly.._.. 137. 00 95. 45 58. 22 19.63 45.23 37.88 42. 56 59. 60
August_.._ 143. 93 93.39 54. 65 30. 69 43.35 35. 47 44, 96 61.12
September 147.78 93.41 46. 18 34.21 42. 47 34.93 46. 05 61. 97
October_.. . 130.77 80. 45 40. 14 29, 28 37.85 35.79 46. 46 64, 54
November 98. 39 73.01 39.22 28. 59 38.24 36, 80 49. 81 65. 45
December 103.72 67. 20 30. 65 27.45 39.20 7. 26 50.31 64. 22
Monthly average ... e 125. 43 93. 64 55.47 26. 82 36. 00 39.16 41. 97 58. 98

t Compiled by Dow, Jones & Co., Inc. These data represent a combination of the 3 averages for 30 industrial, 20 railroad, and 15 utility company stocks which have
been shown regularly in the SURVEY. Prior to June 1938, 20 utility company stocks were included. 'The combined average is available only since 1929, at which time the
averages for the utilities were first compiled. For a detailed explanation of these data, together with daily and hourly indexes, see the Dow-Jones Averages published by Bar-
ron’s Book Department, 30 Kilby Street, Boston, Mass.
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Table 74.—NEWSPRINT !

[Short tons]

Month 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937

CONSUMPTION BY PUBLISHERS

JANUATY <o mommeomeemeef e 120,290/ 139,039 158,419] 168,241 172,952| 183,502 176,162 160,660 151,181\ 127,446 140,955 157,870{ 161,185 183,106
February 128,438| 131, 242| 147,477| 156,621| 162,573| 170,864 171,880| 150,403| 1428831 116,307 135,265 149,197) 160,088| 175,617
March.. 145,159] 153,322 170,228| 176,356 186,232| 199,827| 188,637| 180,337 157,074 124,088] 157,592| 172,000 184,997 199, 057
April___ 145,797) 151,462 172,670| 186, 138! 181,112 180,986 190,036| 174,325\ 148,351 1320032 160,815| 166,122 182,390| 109,355
MAY oo 144, 579| 155,944] 176,893| 186,268 186,641 200,826\ 193,998 179,836| 152321 136,175 163,546| 171.069] 192,453 206,695
June. . 127,612 139,426 141,083 161,156| 169,536 171,231) 192,806 178.153| 161,585/ 138,478| 131,139 154,482 162,208 178 751) 189,207
July. 2. 118,711| 120,582 130,986 147,584] 157,325 152,763| 163,304 154 159| 147,993 124, 166| 124,787, 141,758 144,877 160,958 170,455
August_._. 117,016 120,264] 135 054] 151, 144] 154,167 162,184| 172,239| 157,426) 146,249 123,873| 127.837| 145,005 148,142 168,280 173,338
September. . 123,081| 131,584] 145,082 163,089 169,286 160.625| 193.033| 163 885| 152,413| 127,417| 134,298 151,801 160,249| 175.%01] 183,360
October._. 138,854| 147,448 167.515| 186,860] 184,805 189,240) 207,218 183,388| 173.852| 144.093] 152,008| 168,372 179,821| 203,198/ 208 278
November. .- 134,234| 145,263| 163.0350 172,132| 173,853 194,368 193,202) 172,302| 162,424 136,949| 145 440| 161.720| 175 961 210,007] 180, 473
December-----oooooooae- 137,322) 143,712 160,799| 172,537 182,027 185 121| 194,377 166,192] 159,711| 132 400{ 148,023| 165 046 186.007| 197,725 187,048

LT T 896, 830]1, 641, 942]1, 775, 463(1, 980, 18912, 064, 62312, 114, 0422, 261, 184]2, 098, 1271, 950, 788|1, 630, 086|1, 599, 67011, 846, 546(1, 973, 911[2, 176, 041|2, 256, 079
Monthly average.......-... 2128,119 136,829] 147,955) 165,016 172,052 176,170 188,432| 174,844| 162,566/ 140,007) 133,306] 153,879] 164,403 181,412 188,007

STOCKS AT PUBLISHERS

JADUATY e o ooeemomeeemma| e e 183,220| 164,845 149,138| 232,944 206,696 107,401 239,151 217,828| 102,659 166,941 209,270 261,715 238,309 257,241
February - ---wooowoooooo|oeians 170,945 164,399 154,620| 224,808 213,487| 188,713\ 232 896! 211,142| 101,464] 157,461 194,389| 240,681 210,685 243,951
March ... 176,694| 136,946 157,347| 227,498 206,366 174,707| 218,265 190,728| 175151 149.898| 191.€88| 210,5:9] 202,838| 246,873
April_ oI 166, 675 154,912 155,634| 2153201 188,474 166,080\ 204,526/ 185,560| 188, 224 139,577 202,558| 203,852 189,054 258, 740
May . oI 166, 068| 139,465 140,113 193,083| 184.727| 154.804| 205,849| 178.380| 182,126 137,470 216,104] 204.011] 191,162 278, 820
June. - 150,364 161,031] 151,083 160.275| 196,897, 187,027 161,118 207,079 180,990| 185 679 135315 241,237) 211,494 1937611 208,507
Jaly. ol 166,553 178,324| 166,368 187,675 206,027| 190,625 191.681| 228,168 203,9085| 182,754 156,326 253.643| 223,830 201, 731| 344,147
August oLl 187,500] 180,097 167,119 207 046 231,911 209.044| 205,581 233,830/ 202 172] 188,301 170,419| 270,920| 232,803{ 220,145 380,070
September_ ... 191,021 196,716 159,926] 216,295 225,311| 191,159| 100.352| 222,475 107,754| 1815850 177,6€7| 243,222 219,488 232,204| 421,765
October. . CL.b 190,968 187,158| 144,327 209,527| 214,874 189,575 188,046] 218,375 100,250\ 165,656 178,175 236,042 292 263| 936,743 450,761
November... T2l 1867200 169,398| 131,577) 222,865 215,001| 187,223 198,414| 203,867| 187.8111 173,725| 185,000 244,473 229,720 214,568] 492,150
December. 184,709 167,044| 132, 156] 229,523 218.163| 104,928 220.024] 223, 679| 195,658 172,163) 100,818 277,216| 240,992 251,001 543,861
Meonthly average......-.-. 2179,704| 176,857 152,760 182, 522] 216,828 105,780] 186,426| 219,847 195,939 181,632 162,847 231,805 224,535 215,041 351,415

STOCKS IN TRANSIT TO PUBLISHERS

38,873 31,7260 46,235 43,624, 48,616 46,015 49,863] 39,010} 37,639 24,631 34,737 38,755 35319 49,013
38,849 33,607) 47,349| 48,243) 49,250| 48,249, 43,8311  30,486| 38,919f 27,502( 38,345/ 34.395 39,519 54,013
31,513 33,808  45,503] 42,991 41,613] 46,180} 44,3590 44,011 34,570] 23,823} 45,808) 32,6583| 40,924) 57,071
31,3021 30,032 42,818 40,798 43,343] 46,724 46,822] 45,352 33,476| 27,216] 43,432 33,434 48,663 59,427
32,2401  35,617] 46,0006} 43,8871 46,538) 51,425 48,426) 44,803} 31,602 24.200| 46,200] 37,743] 45,868] 49 612
32,435 31,5220 42,711 40,783; 42,719 48,769} 38,030| 39,0411 25361 24,051| 28,900] 31,222 40,533| 50,550
32,084} 29,361 42,730 40,419 44,641 44,781 34,5290 34,556 28,561 26,078! 28,412| 20,119 48,099 52,964
36,1431 30,233} 47,881 40.916| 39,744| 45,357 40,592| 30,905 23 195 31109 27,920; 26,171 42,309 55769
30,058, 31,054] 49.419]  45,553] 48,220 52,5351 43,097 34,411 26,159| 34,214| 42,714] 39,165 42,831 59,489
33.5751 33,2617 55,913 45,780 45,2800 51,7221 42,057{ 38,017 20.608| 36,679 23,717[ 33.962| 42,106y 57,357
November._ 36,304] 34,644 48,050| 46,201 53,674] 61,525 52,357| 42,189 28,908] 40,771] 35,391 41,650! 56,425 62,852
December..cvvevoeooean. 82,935 31,458 50,939] 46,708 52,624 58,524 40,833 40,495 24.249] 37,584] 46,237 54,320] 54,294] 69,545

Monthly average.... ... 232,331 33,942] 32,206 47,137 43,826) 46,357 50,151! 44,154 39,356{ 30,195 29,837 37,651] 36,049 44,747 56,472

1 Compiled by the American Newspaper Publishers’ Association from the reports of 422 publishers from June 1923 through October 1926, 423 in November and December
1926, 445 from January 1927 through December 1930, and 434 subsequently. According tc the association, these publiskers currently account for approximately 80 percent of
all newsprint consumed. Owing to the changes in the number of publishers reporting, the consumption figures have been adjusted to the total for 422 newspapers reporting
from June 1923 through October 1926 by the use of vear-to-vear link relatives for identieal publishers. This results in monthly figures which are considerably smaller than
those reported currently for 434 newspapers, but over a period of vears there is no evidence of bias.

For publishers’ stocks and stocks in transit, year-to-year percentage changes for identical publishers are not available. Hence, the figures given here are those reported
for publishers varying in number as indicated in the preceding paragraph.

For newsprint consumption, the revisions shown here were occasioned by errors in computations which have resulted in distortion of the figures for certain months of
each year. Revisions in stocks at publishers and in transit to publishers are minor.

For 1938 data, see p. 52,

2 Average of 7 months, June-December.

Table 75.—GAS AND FUEL OILS: CONSUMPTION BY ELECTRIC POWER PLANTS!

[Thousands of barrels]

Month 1520 1921 1922 1923 1924 1625 1526 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937

920 871 1,107 ) 1,257 ) 1.619) 1,375} 1,024 823 595 0945 | 1,144 803 688 675 926 910 | 1,092 | 1,800
822 781 998 | 1,158 | 1.444 993 731 671 549 872 724 637 629 585 836 800 | 1,123 1,351
814 851 050 | 1,151 | 1,543 834 727 639 613 756 653 644 618 677 838 821 973 | 1,239
747 843 824 981 1,229 699 646 548 537 647 610 552 540 666 768 758 964 900
777 852 856 1 1,012} 1,210 677 616 489 487 603 621 542 555 728 815 848 | 1,015 820
775 916 920 1 1,036 1 1,344 797 625 476 499 616 634 603 637 892 760 854 1 1,156 941
9551 1,028 | 1,037 | 1,175 1,433 853 705 475 555 707 730 713 707 1 1,031 891 934 | 1,228 | 1,154
1,053 | 1,165 1,314 { 1,353 | 1,512 761 764 449 613 798 764 728 755 979 927 | L014| 1,312 1,318
1,040 ] 1,180 ] 1,365 1,322 ] 1.389 814 915 504 612 819 845 693 780 904 866 | 1,042 1,261 1,321
922 | 1,194 ( 1,306 | 1,376 { 1,406 855 916 508 620 1 1,122 902 707 730 946 926 1 1,165 | 1,264 | 1,207
November. . - 8161 1,147 | 1,240 1,378 [ 1,140 791 958 502 629 | 1,175 790 722 625 915 800 | 1,101 1,356 935
December........ 817 | 1,192 1,307 ( 1,482 1,375 815 801 650 8471 1,126 845 784 703 954 895 1,130 | 1,374 1,068

Total. ... 10,466 | 12,046 { 13,224 | 14,681 | 16,643 | 10,264 { 9,430 | 6,784 [ 7,154 | 10,185 | 9,263 | 8,120 | 7,967 | 9,953 | 10,301 | 11,378 | 14,119 | 14,143
Monthly average. 8721 1,004 | 1,102 1,223} 1,387 855 786 565 596 849 72 677 664 829 866 948 | 1,177 | 1,179

1 Compiled by the Federal Power Commission. The revicion was occasioned by the installation of a new system of accounts by the Commission which resulted in the
reclassification of certain items and the elimination of gas and fuel oil consumption by certain manufacturing plants which formerly produced somze electric energy for public
use but no longer produce any except for their own use.

Gas and fuel oil consumption by the following types of plants is included: Privately and municipally owned electric utilities (formerly referred to as central stations);
Bureau of Reclamation plants; Public Works plants; electric railway plants; plants operated by steam railroads generating electricity for traction; and gas and fuel oil used in
the production of electricity by manufacturing plants which is sold. Beginning in January 1937, the Commission segregated the figures for electric railway plants, plants
operated by stean railroads generating electricity for traction, and certain Federal, State, and other plants; in order to present a comparable series, total consumption as
shown here is for all types of plants.

For 1938 figures see p. 45!
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WEEKLY BUSINESS INDICATORS®
[Weekly average, 1923-25=100)
1938 1937 1936 1938 1937 1936
ITEM Aug.[Aug.|Aug.|Aug.| JulyjAug.|Aug.|Ang.| Aug, ITEM Aug.|Aug.{Aug.jAug.[July |Aug.{Aug.|Aug.| Aug,
27 20 13 6 30 28 21 29 22 7 20 13 6 3 28 21 29 22
Business activity:§d Finance—Continued.
New York Times§.... 109. 411093. 9/102. 7{103. 5 Banking:
Barron’s__........ 111.3[112. 2| 98.9(101.5 Debits, outside N. Y. C.f.___| 72.8] 82.3| 72.2] 85.5| 75.5| 87.1| 97.4| 77.1| 88.9
Business Week§ 78.7| 78.5) 77.4; 71.5 Federal Reserve reporting
. . member banks:
Commodity prices, wholesale: Loans, total....._.__.______ 65.7} 65.8! 65.6| 65.3) 65.3| 79.7| 79.5 67.4] 67.0
Dept. of Labor, 1926=100; Interest rates:

Combined index (813) _____._ 77.9| 78.4] 78.6| 86. 5| 87.3| 81.2| 81.5 Call loanst.. .21 24.2) 24.2] 24.2] 24.2; 24.2] 24.2) 24.2] 24.2
Farm products (67) - 67.0| 68.7| 68.6] 85.0| 87.1{ 83.3| 84.6 Time loanst. 28.6] 28.6} 28.6| 28.6| 28.6| 28.6| 28.6| 28.6] 23.6
Food (122) __.__.. 72.2| 73.5] 74.1| 85.3] 86.8) 82.5| 82.8 Currency in circulationi. _._. 133. 4|133.7,133. 4(133. 3|132. 5{134. 0|134. 1(127. 7{127. 6
Al other (624) - _ 81.8; 81.7| 81.6| 85.8| 85.9) 79.7! 79.7 || Production:

Fisher’s index, 1926=100: Automobiles.__________________ 24.5; 31.4| 18.1} 19.4| 39.8109.2|122.3| 70.7| 98.4
* Combined index (120) - _.. 80.2: 81.0{ 81.6| 91.7| 91.9| 83.8| 84.1 Bituminous coalt 52.1] 61. 4| 58.7{ 56.8| 57.7| 78.4] 75.0{ 78.6] 75.0
Copper, electrolytict. .. 71,7 71.7; 70.31100. 0]100. 0f 68.8| 68.8 Cotton consumptionY- o .ol f .. 118. 5/114. 4|112. 1/122. 6/131. 3{121. 7{122. 2
Cotton, middling, spot 30. 5] 31.3] 32.0| 35.3| 37.1] 43.4| 44.1 Electriec powerf.. 128.1{128. 4)128. 1|1127. 0|125. 7/137. 8|138. 3|128. 2(127. 6
Mg Lumber ol 49.3| 48.3! 50.2| 50.8| 55.5| 58.1| 56.6! 55.3
Construction contractsi...._.__. 5050 .. 78.7/ 61.1) 73.2| 80.6{ 72.3 Potroleumi. . 162. 7/162. 9{161. 3[159. 3159. 2(179. 8|179. 0|145. 6{147. 4
Distribution: Carloadings. ... 61.5] 60.9| €1.4] 82.1; 81.1, 78.7| 76.7 Steel ingots*P. oL 72.2| 68.2| 66.5] 67.2| 62.5|137.6(136.6(119.8/119.3
Employment: Detroit, factory.__|.__.]--_-- 49.6|.__. 47.8| 83.6]__.__ 78.0f.__-- Receipts, prime
Finance: Cattle and calves. ..o 74.9) 76.5( 74.7} 72.1( 87.3|104. 5{101. 5/106. 5
Failures, commercial._.________ 56.5) 53.6| 54.3] 58.5) 53.8| 38.1| 39.1} 33.9| 33.2 Hogs... .1 31.1| 38.6| 34.1} 37.5] 31.1] 26.6| 36.9| 33. 4
Bond yieldst* 70.9) 71.2] 70.9| 70.9! 71.2| 67.6| 67.1) 66.6] 66.7 Cotton_ 1.5} 57.3[ 36.9| 22.7| 34.6|109.6 72.3[ 70.0} 58.1
Stock prices].. 104. 1{101. 0101. 91103. 2/103. 4]131. 8/136. 2134. 2(133.9 Wheat____.___.__ .,,1187, 31161 7|157. 8|174. 4]235. 3|150. 1|163. 5| 48. 8! 80. 6
®pData do not cover calendar weeks in all cases. §Computed normal=100. iDaily average. tWeekly average, 1928-30=100. f3easonally adjusted.

*Naw series.

Institrte instead of Dow, Jones & Co., Inc., as previously.
see p. 4 of the Dec. 16, 1937 issue.

& For description of these indexes,

For bond yields, see note marked with an “*”” on p. 36.

Gindex for week ended Sept. 3, is 74.3.

WEEKLY BUSINESS STATISTICS®

Steel ingois beginning Mov. 11, 1957, are based on data compiled by the American Iron and Steel

1938 1937 1936 1935
ITEM
Aug. 27 | Aug.20 | Aug. 13 { Aug.6 | July30 | July 23 | Aug. 28 | Aug.21 | Aug.29 | Aug. 22 | Aug. 31
COMMODITY PRICES, WHOLESALE
Copper, electrolytie, New York_..__..__.__ dol. mr Ih_. 0. G99 0. 099 0. 099 0. 099 0. 097 0.095 0.138 0.138 0.095 0. 095
Cotton, middling, spot, New York. 4 . 085 . 084 . 083 . 085 . 087 . 088 . 096 . 101 . 118 L1220
Food index (Bradstreet’s) . coeeo ... 2.42 2.41 2.44 2.46 2.47 2.48 2,87 2.90 2.82 2.85
Iron and steel, cotnposite__._ ..o ... 36. 50 36. 49 36. 51 36. 49 36. 43 36. 30 40. 36 40. 36 34.03 33.%4
Wheat, No. 2 hard win‘terv(Kansas City)..dol per bu.. .65 . 6. .64 .67 .68 i 1.08 1.09 1. 20 1.26
Banking: INANCE

Debits, New York City.__________.._._. . 2,670 2,896 2,428 3,018 2,871 3,431 2,805 3,033 3,158 3,067 2,083

Debits, outside of New York City... ... ... do 3,377 3,817 3,347 3,965 3,503 4,097 4,037 4,517 3,577 4,119 3, 097

Federal Reserve Banks:

Reserve bank credit, total. ... .________ 2, 579 2, 587 2, 582 2,574 2,583 2, 585 2, 565 2 2,
U. 8. Government securities.___ 2, 564 2, 564 2, 564 2, 564 2, 564 2, 564 2, 526

Member bank reserve balances... 8,156 8, 085 8,045 8,074 8,188 8,202 6, 730

Excess reserves, estimated 2,975 2,927 2,920 2,924 3, 036 3,039 761

Federal Reserve reporting member banks:

Deposits, demand, adjusted 15,214 15,020 15,009 14,951 la, 160 15,127 14,950
Deposits, tima______...__._.__ 5,217 5,215 5,193 5,193 5, 200 5, 208 , 282
Inve%monts total. o oo 12, 496 12, 409 12,412 12,395 1z 395 12,410 12,357
Government direct obligations. . .._._ do. 7,724 7,674 7,669 7,653 7,659 7,696 8, 232
Ohllf"lthHS fully guaranteed by U. 8. Government
mills. of dol 1,653 1,628 1,650 1,646 1,640 1,622 1,134
Loans, total. .. .. 8,217 8,223 8,199 8,165 8, 161 8, 208 9,958
Commerc'al, industrial, and agneultural loans'J
mills. of dol_. 3,890 3, 900 3, 889 3,865 3,869 3,878 4,606
Interest rates, call loans_.........__.___ _..percent__ 1.00 100 1.00 1.00 1.00 1.00 1.00
Interest rates, time loans. . _.._... --do_._. 1.2 1.25 1.25 1.25 1.25 1.25 1.25
Exchange rates:
French franc (daily av.) . ... ___ __cents__ 2.734 2.727 2.7271 2.747 2.762 2.761 3.748
Pound sterling (daily av.) --dollars__ 4.88 4,88 4.88 4.90 4.92 4,92 4.98
Failures, commereial _________ .. .. ___.__ number. . 230 218 221 238 219 206 155
Currency in eirculation. ... ... mills. of dol... 6,477 6, 493 6, 479 6,475 6, 436 6, 439 6, 507 6, 511 6, 200 6, 196 5, 596
Security markets:

Bond sales (V. Y. 8. I£.).__.thous. of dol. par value..| 26,840 23,370 28,610 28, 650 40, 000 50, 230 35, 670 36, 270 47, 620 42, 590 63, 960

Bond yields (]\Ioo'iz/ s) (120 bonds)*..._______ percent. . 4.09 4.11 4.09 4.09 4.11 4.15 3.490 3.87 3.84 3.83 1.41

Stock sales (N. V. S. E) ... thous. of shares__ , 707 3,322 5, 524 4,830 7,961 10, 819 3,751 3,821 5,843 5, 504 7,197

Stock prices (N. Y Timesy. . ._._______ dol. per share..| 101.11 98.08 98, 96 100. 19 100. 37 100. 89 127.95 132,28 130,29 130. 08 102. 45

Stock prices (Standard Stalzstws) (420)__ __1926=100-_ 90.5 87.9 90.3 89.2 88.9 90.7 118.1 | 121.0 111.0 113.2 81.7
Industrials (348)_.___________._____._ 109.2 106.0 108.9 107.7 106.9 108. 6 140.6 . 144. 4 125.4 128.7 94,1
Puablic utilities (40)_ 75.6 73.9 75.4 74.9 75.5 77.8 95.1 i 96. 5 105.3 108.6 774
Railroads (82) ... _._..________. d 28.2 26.9 28.6 27.3 27.9 29. 4 49.6 30.6 52.6 54.3 33.1

PRODUCTION, CONSTRUCTION, AND !
DISTRIBUTION
Production:

Automeobiles_ ... 18,700 23,940 13,790 14,771 30,390 32,070 83,310 93,339 53,037 75,082 49, 115

Bituminous coal (daily av.) e 1, 058 1,045 999 968 933 975 1,336 1,273 1,339 1,278 1,243

Electric power mills. of kw-hr_. 2,134 2,139 2,134 2,116 2,094 2,085 2,295 2,804 2,136 2,126 1,310

Petroleum_ ______ . .. ... thous. of bbl.. 3,389 3,393 3,360 3,318 3,316 3,349 3,746 3,729 3,032 3,070 2. 655

Steel ingots*P pet. of capacity.__ 42.8 40.4 39.4 39.8 37.0 36.4 83.8 83.2 72.5 72.2 7.9

Construction-contract awards (da. av.)___thous. of dol. _{-._.______ 11,536 8104 f. oL 12, 643 8, 665 9,811 11,755 12,941 11, 601 5,251
Distribution:

Freight-car loadings, total_ _._______._.___.._. ... cars_.| 620,511 | 597,918 | 589,561 | 584,050 | 588,703 | 580,882 | 783,476 | 777,150 | 754,007 / 33 476 | 630,848
Coal and eoke_..__.____ do____| 109,133 100, 052 95,745 95,414 104, 152 97, 462 137, 863 125,652 141,096 125, 398 133, 581
Forest produets do.___ 30, 839 30, 025 29,724 28,895 27,875 26,777 33, 243 41,181 35,131 37,070 31,403
Grains and grain products do__._| 45,389 45,777 47, 896 51, 519 50.711 53,350 40, 638 43,379 36, 536 39, 790 44, 576
Livestock_____. 13,787 12, 059 11,9645 11,276 10, 828 11,201 13, 979 15, 009 15,819 15,837 14, 202
Merchandise, 1. c. 151, 000 149, 307 148, 536 149, 243 147,924 146, 216 169, 524 166, 967 147, 213 166, 046 161,133

T€ e e 25, 517 24,962 24,798 22,998 23,082 22,105 72,906 74. 018 55, 790 54, 601 36,741
Miseellaneous - ... oo do___.| 244,796 235, 736 230, 917 224, 705 224,131 223,771 310, 318 310,044 301, 512 296, 734 254,212
Receipts:
Cattle and calves. oo thousands..|.__.____.. 237 242 236 228 234 278 330 321 337 201
Hogs . oo Le Y 202 251 221 243 222 202 173 239 217 169
Cotton into sight___._._____ thous. of bales_. 160 149 96 59 90 76 235 188 182 119 231
Wheat, at primary markets.____ _...theus. of bu.. 14, 899 12, 865 12, 551 13,873 18,717 22, 651 11,944 13, 006 3.884 6,414 8, 644

®Data do not cover calendar weeks in all cases.
0

*New series.

{Break-down of eommmercial, industrial, and agricultural loans is no longer available.

See footnote marked with an “*” under “Weekly Business Indicators.”

®@Rate for week ended Sept. 3 is
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Monthly Business Statistics

The following table represents a continuation of the statistical series published in the 1936 Supplement to
That volume contains monthly data for the years 1932 to 1935, inclusive, and
monthly averages for earlier years back to 1913 insofar as available; it also provides a description of each series,

the Survey of Current Business.

and references to sources of monthly figures prior to 1932.

Superintendent of Documents, Government Printing Office, Washington, D. C., for 35 cents per copy.
A few series have been added or revised since the 1936 Supplement went to press.

an asterisk (*) for the added series and by a dagger (}) for the revised series.

The 1936 supplement may be secured from the

These are indicated by

each of these series provides a reference to the source where the descriptive note may be found.
The terms “unadjusted’’ and “adjusted” used to designate index numbers refer to the adjustment for seasonal

A brief footnote accompanying

variation. Data subsequent to July will be found in the Weekly Supplement to the SurvEy.
Monthly statistics through December 1935, to- | 1938 1937 1938
getll:er with exx;lsﬁngry notes g,n;l retgrpn::;s Sont N 5 7 Fob
to the sources of the data may be found in the . ‘ eptem- I ovem- | Decem- anu- ebru- l .
1938 Supplement to the Survey. July July l August %er ‘ October ber ber ary ary March l April ‘ May \ June
BUSINESS INDEXES
INCOME PAYMENTS*
Adjusted iBAeX - ce o ouoeaecae 79.1 88.1 88.6 87.2 86.4 85.1 84.0 81.7 80.7 80.6 79.6 78,6 r78.3
Unadjusted index. 78.8 88.5 82.7 90. 6 90.8 81.3 96.9 81.0 74.4 79.3 79.7 r75.0 *80.8
Total 5,140 5, 766 5,391 5, 909 5, 917 5, 299 6,315 5, 281 4,851 5,172 5,195 | r4,886 | 75 Zg
Compensation of emplo :
Adjpusted index_-_ﬁ-i ___________ 1620=100 80.5 89.7 90. 1 88.8 87.8 86. 2 84.6 82,2 81,5 81.2 80.5 | r79.7| r79.5
tal mills. of dot._. 3, 358 3,763 3,789 3,843 3,887 38, 726 3, 650 3,429 | r 3,436 3, 444 3,457 | 73,459 | r 3,463
Mfg.,mining,and construction. .. .. —do___. 993 1,348 1,384 1,356 1,358 1,247 1,171 1,087 1,063 1,058 1,028 1,014 r 997
Transportation and utilities. 372 416 423 419 422 399 388 372 357 372 363 364 r 366
Trade and finance.._._....... 631 664 666 672 680 676 695 645 638 635 650 641 635
Government, service and other_.__do___. 1,171 1,191 1,183 1, 268 1,296 1,271 1,262 1,214 1,209 1,212 1,233 1,248 | 71,265
Work relief.....___.__....... _do.__. 192 144 133 128 131 133 134 141 148 167 183 r 192 r 200
Dividends and interest___ ___.........__ do.__. 754 876 459 898 819 444 1,546 788 437 703 724 419 802
Entrepreneurial withdrawals and net rents _ _
and royalties. .. _..___________ mills, of dol_.| 1,028] 1,127 L,43 1,168 | 1,211 | 1L120| 1,119| 1,064 999 { 1,025 | 1,014 | 1,008 1,003
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined index, unadjusted....._ 1023-25=100__ » 81 111 115 109 102 90 80 79 79 80 78 el h
Manufactures, unadjusted. .oo......... do.__ »78 10 114 106 99 86 75 75 76 7 76 75 75
Automobiles_ ... . ... do_._. 45 132 116 53 100 111 94 65 61 63 66 59 52
(9753 1115) 11 7 do____ 87 92 94 92 90 76 56 36 34 46 65 82 86
Glass, PIBte. - - e do___. 69 185 216 199 17 151 108 62 35 44 46 47 72
Tronand steel .. . . eeeeooo__.. do___. 58 130 139 123 08 63 43 50 53 55 55 51 46
Leather and products_........_.__.. do.__. » 99 114 121 113 97 78 73 87 104 107 r 102 96 86
Petroleum refining_ ... ... __. do__ | ... ... 206 207 216 218 212 202 200 194 190 196 197 191
Rubber tires and tubes..._ ... do_... 82 102 93 106 94 75 66 67 57 62 r 64 r 65 72
Slaughtering and meat packing*._... do.___ 79 67 70 83 &9 95 101 107 85 78 76 82 80
S O do____ ? 90 103 108 107 03 83 72 78 84 83 76 I 83
Tobacco manufactures. . _......____. do..._. 167 178 170 179 167 158 138 150 143 152 146 165 169
Minerals, unadjusted. _______..__..____ ; 115 r121 125 123 112 108 103 98 05 91 a0 r 91
Anthracite.__.._._._ r 40 r42 T §5 i3 70 69 72 57 56 47 64 762
Bituminous coal.___ 72 77 92 92 87 84 72 r 68 58 52 49 r 51
Iron-ore shipments. ... .. _.....__ 245 257 218 156 7 S ) DR SRS PN R 28 67
79 79 73 84 82 88 70 69 65 73 59 65
177 184 182 177 172 171 170 168 170 170 158 7156
126 138 111 90 128 105 97 104 106 96 89 89
104 103 110 112 108 109 103 97 92 83 80 68
Combined index, a 114 137 111 102 88 84 80 79 79 7 6 T
Manufactures, adjusted 114 117 110 101 85 79 k(i 75 75 73 73 74
Automobiles.__ 129 157 135 142 92 78 65 61 54 54 49 46
75 73 73 79 76 71 59 57 65 67 £9 69
206 216 169 179 151 108 62 35 42 42 44 80
Iron and stee _ 140 142 125 100 68 49 52 30 49 50 47 46
Leather and product: 115 109 98 89 81 86 94 102 104 r 104 r 104 9G
Petroleum refining__ 206 207 216 217 211 201 200 194 191 196 197 192
Rubber tires and tube. 102 93 106 94 75 66 67 57 62 r 64 r 65 7!
Slaughtering and meat packing® 70 78 87 89 86 86 92 86 83 84 84 81
Textiles. .. ... ... __.__ . 111 115 108 91 80 7 75 80 81 74 7 87
Tobacco manufactures 164 159 162 155 155 170 157 157 160 159 163 154
Minerals, adjusted.._. 112 113 r 116 113 108 115 108 102 103 101 91 r 92
Anthracite. .______ 48 T 42 r 55 r 57 67 70 66 53 68 45 64 ril
Bituminous coal_ _ 79 78 &7 84 78 79 65 r 64 58 62 57 r 57
Iron-ore shipments 121 126 113 91 (V20 S SRR SO JOS P, PO 19 34
82 82 77 81 79 87 69 67 64 74 60 64
174 181 177 176 174 176 177 171 | 172 170 156 r 153
148 139 116 91 119 104 96 96 j 98 96 92 a1
112 110 116 115 108 107 98 90 87 80 79 70
MARKETINGS
Agricultural products (quantity):
Combined index___.___.______ 1923-25=100__ 992 86 90 123 120 115 89 80 64 72 72 w7 73
Animal produets.. d. 85 77 79 77 79 85 78 76 63 75 79 93 90
Dairy products. 136 125 102 89 84 78 82 89 26 101 106 134 156
Livestock....... 60 56 72 78 81 79 71 76 57 63 59 66 62
Poultry and eggs._. 70 84 72 67 73 113 102 69 66 7 118 119 102
Wool ... 487 273 194 64 43 52 32 43 42 46 108 303 333
Crops-_. 100 95 101 169 189 145 100 84 65 | 69 64 01 56
Cotgon_. 19 15 95 285 317 234 142 95 69 60 42 22 19
Fruits......._______ . &1 65 74 85 114 73 77 75 7 83 93 88 77
Grains. 205 200 136 96 | 83 99 74 73 48 59 63 72 €8
Vegetables..___. ... __._____._____ 63 69 47 103 1t 76 71 86 86 1 107 117 116
?Preliminary. r Revised.

*New series. For data on slaughtering and meat packing for period 1919-37, see table 42, p. 20, of the October 1937 issue. Data on income payments for period 1929-36 and a
description of the series appeared on pp. 7-13 of the February 1938 Survey; revised figures for the full year 1937 appeared on p. 62 of the March 1938 issue, Latest available
data on income payments appear in the Weekly Supplement to the Survey for the fourth Thursday in each month.
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Monthly statistics through December 1935, to- | 1938 1937 1938

getger with ex;;la;mbgry notes l?mli refgrencﬁa

to the sources of the data may be found in the Septem- Novem- | Decem- nu- Febru- .

1936 Supplement to the Survay. July | July | August| ™" [ October [N b Jgry a?yu March | Aprii | May | June

BUSINESS INDEXES—Continued
MARKETINGS ~-Continued
Agricultural products, cash income from farm
marketings:

Crops and livestock, combined index:

Unadjusted. . .ocoocoaaaa . 1924-29~=100. . 72.0 87.8 90.5 96.5 107.5 84.5 80.0 71.5 54.0 60. 5 58.0 60.5 61.0
AdJusted. oo ceeaean do.__. 82.5 9.5 85.0 81.0 77.6 73.5 72.5 69. 5 62.5 67.0 70.5 67.5 72.0
Crops..._- do-__. 86.5 108.0 86.0 72.0 66. 5 58.5 6L.5 54.5 49.0 55.0 60.0 58.0 66.5
Livestock and products._..._....._ do.... 78.5 80.0 84.5 90. 5 89.5 88.5 84.0 85.0 76.5 79.5 81.5 77.5 77.0
Dairy products.... ~do_._. 82,0 85.5 86.0 88.0 9.0 95.0 100.0 103. 0 95.5 92.5 88.5 84.5 80.5

Meat animals__._ 80.0 7.5 86.0 94.0 89.5 84.0 80.0 83.5 75.0 77.5 75.0 715 76.5
Poultry and eggs. .o coeoovameennn 75.0 78.0 7.5 8.5 91.5 94.0 71.0 66.5 54.0 66.0 68.0 75.5 76.0

COMMODITY STOCKS
Domestic stocks, (quantity):

Combined Index..___. -1923-25=100. . O] 106 11 131 149 162 162 162 156 162 147 141 (1)

Manutactured g00d8.ooocoo oo .. 4 (€] 108 108 110 113 114 115 122 122 121 122 123 (1)
Chemicals and allie - (1) 141 143 148 153 159 164 180 191 i 185 180 1)
Food produets. .. Q] 94 90 78 73 71 7 77 71 70 78 )]
Forest products. - Q) 120 122 126 132 137 139 132 131 129 130 130 )
Paper, newsprint._ (1) 68 82 108 92 58 99 95 101 107 114 1)
Rubber produects. .. (1) 97 97 97 94 91 89 93 92 92 88 84 M)

Raw materials_ . ... __ 1) 104 112 146 178 196 197 192 182 174 165 1563 )
Chemiecals and allied products.. (1) 73 81 108 124 120 124 117 108 9 91 84 (1)
Foodstufls_ . _coeooones 1) 120 126 135 145 158 154 147 131 132 123 108 ()
Metals_ ..o - (1) 105 118 111 117 132 132 118 115 110 109 103 )
Textile matertals. .. .. oo do._.. (1) 108 nu7 191 260 305 315 314 310 292 282 269 (1)

World stocks of foodstuffs and raw materials:

Combined index (quantity){....1923-26=100__]____...__ 170 172 190 188 192 199 | e e e
Coflee, adjustedt. ... R 432 420 421 441 444 L2 {2 RN SUURUII, [N (RSP DRSO S
Cotton, adjusted .. 7158 r 161 177 177 r 181 r 189 7198 r 204 r 214 r 226 v 240 r 259
Rubber, adjustedt.. 242 249 r 256 261 274 7 288 297 307 r 319 r 326 r 320 r 323
8ilk, adjustedt. ... 188 180 186 179 178 176 166 168 172 169 185 r 194
Sugar, adjustedt... 168 156 197 180 183 192 197 196 200 197 199 195
Tea, adjustedt. .- 88 93 92 99 111 116 119 117 107 102 103 107
Tin, unadjustedf-... 100 101 93 93 92 101 91 96 100 94 92
Wheat, adjustedt_ . oceoaaeoaoC 106 120 124 115 119 120 114 114 110 105 91 90

COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)
Combined index . .1923=100.. 6.5 88.9 89.0 89.4 80.5 89.0 88. 87.5 86. 86.7 86.8 86.5 86.7

Clothing 73.5 76.9 77.8 78.5 8.7 78.3 77.7 76.7 76.0 75.5 75.1 74.5 73.9
'00d. oo 8L.7 87.7 87.3 87.6 86.7 85.4 84.4 82.0 80.1 80.3 811 80.8 81.9

Fuel and light 84.1 84.1 84.4 85.0 85.4 85.8 86.1 86.3 86.3 86.2 85.7 83.7 83.7

Housing..... 86.6 87.1 87.8 88.6 89.2 89.1 88.7 88.2 87.8 87.5 87.2 87.0 86.7

Sundries. 97.4 96.9 97.0 7.1 $7.9 97.8 97.8 97.6 97.5 97.8 97.6 97.6 97.5
PRICES RECEIVED BY FARMERS

(U. 8. Department of Agriculture)$
Combined index 1909-14=100__ 95 125 123 118 112 107 104 102 97 96 94 92 92

Chickens and egg8. « e ..o uooooooo do_... 103 102 108 119 127 135 127 113 94 93 93 98 99

Cotton and cottonseed do-... 71 106 90 74 67 65 64 66 68 70 71 71 68

Dairy products. ..o _____ do__.. 101 116 119 123 128 132 136 128 121 117 110 103 98

Fruits do.._. 79 145 123 121 99 88 76 70 68 69 68 77 73

Gralns. ... do.... 72 139 119 111 93 85 86 91 89 85 82 79 77

Meat animals_ . oooiuo oo 0.--- 123 144 151 144 136 120 111 110 110 117 114 111 116

Truck crops do._. 116 96 104 117 130 124 112 101 121 107 117 99 99

Miscelisneous. --d0.... 87 113 128 115 113 112 118 114 97 89 86 82 R4

RETAIL PRICES
U.CS. 1Department of Labor indexes:

oal:

Anthracitet. ... .. 1923-25=100__|_______. - -— 80.3 |ue e 80.5 | oo e e 75.7

Bituminous*..._.._..._.. L T O SR S I, [0 0 U N S, 9101 ... __ IO 86. 4

Food t...._. . do.... 85.9 85.5 82.6 80.3 78.4 78.6 79. 4 .1 80.2

Fairchild’s index:
C(Lmbinmli index_____..__..__ Dec. 1930=100. . 96.3 96.6 93.2 92. 4 91.2 90.6 90.2 89.5 89,2
pparel:
Infants’® Wear. e eeecuomcoamoaoon do.___ 06.4 96.9 97.2 97.2 97.1 97.1 97.1 897.0 96.9
Men’s -do._.. 90.7 91.4 91.1 90.9 90.7 90. 2 89.9 89.6 89. 4
WOmen'S. .« oo caaeaan do_._. 94.8 05.1 93.5 92.9 92.2 91. 4 90.8 89.9 89.3
Home furnishings do__.. 97. 4 98.1 96.3 95.3 94.6 94.2 93.5 92.7 91. 9
Piece 00dS. o oo do-... 89.2 89.2 87.1 87.0 86.1 85.6 85.4 84.9 84.9
WHOLESALE PRICES
C. 8. Department of Labor indexes:

Combined index (813) _..____....._ 1926=100__ 78.8 87.9 87.5 87.4 85.4 83.3 81.7 80.9 79.8 79.7 78.7 78.1 78.3
Economic classes:

Finished produets....__.._......_. do.... 82.5 88.8 89.0 89.1 88,1 86.7 85.3 84.3 83.3 83.4 82.7 82.1 82.2
Raw materials_____ —..do.__. 72.3 86.5 84.8 84. 4 80.7 77.2 75.4 74.9 73.6 73.2 71.3 70.7 71.4
Semimanufactures. ——-do..__ 74.3 87.0 86.6 85.3 82.5 79.8 7.7 76.9 76.1 75.6 75.3 i 4.1

Farm products.... —.-do.__. 69. 4 89,3 86.4 85.9 80.4 75.7 72.8 71.6 69.8 70.3 68.4 7.5 68.7
Grains. ... —o-do._.. 58.3 105. 2 92.0 91.9 77.0 69.2 715 75.0 73.0 69.0 66.0 62.3 62.7
Livestock and poultry.__..________ do.... 84, 4 105.0 108. 2 106.7 08.5 86. 2 78.4 78.5 8.1 82.7 79.3 77.9 80.2

r Revised. 1 The number of commodities has been reduced since the index was originally computed as a result of the discontinuance of certain original series by the
compilers. ‘There is a question concerning the representativeness of the list of commodities included at present and pending a review of alliavailable material upon which
a satisfactory composite ean be based, the monthly figures will be omitted.

*New series. For bituminous coal, retail price index, data beginning 1929 appeared in table 44, p. 20 of ths October 1937 Survey.

tRevised Series. Retail prices of anthracite for period 1929-37, see table 44, p. 20, of the October 1937 issue; retail food prices, for period 1923-36, see table 9, p. 20 of
the February 1937 issus. World stocks of foodstuffs and raw materials revised for period 1920-37, see table 19, pp. 17 and 18 of the May 1937 issue’' revisions shown on p.
23 of the November 1937 issue were occasioned by recomputation of seasonal adjustment factors for 1936 and 1937  Revisions not shown on p. 23 of the November 1937 issue
will apdpgar mli ssubsequent Survey. Data on world stocks of cotton revised beginning January 1937. Revisions for January 168, February 165, March 161, April 162, May
158 and June .

§Datafor Aug. 15, 1938 Total 92, chickensand eggs 105, cotton and cottonseed 69,dairy products 102, fruits 78, grains 62, meat animals 115, truck crops 96, miscellaneous 99.
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Monthly statistics through December 1935, to- | 1938 1937 1938
tgoe?lller with exx;lta.gam:ll'yt notea 1a’n(% refgrentcﬁs
e sources of the data may be found in the Septem- Novem- | Decem- | Janu- | Febru- .
1936 Supplement to the Survey, July July |August or Qctober ber ber ary ary March | April May June
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Contd.
1926=100__ 74.3 86. 2 86.7 88.0 85.5 83.1 79.8 76.3 73.5 73.5 72.3 72.1 73.1
. eo-doo... 69.5 76.4 79.7 84.8 85.7 89.2 90. 2 83.3 78.3 76.7 7.7 69.1 68.5
Fraits and vegeta 56. 4 71.2 66.3 64.0 62.2 6L5 57.8 56.7 56.8 56.5 56.8 58.7 61.7
MoatS. . _ o cecac e mcam————e 89.7 106.0 i12.1 113.4 107.4 98.3 88.8 82.6 78.4 81.6 82.2 82.1 84.5
Cominodities other than farm products and
f00dS. . i ecceccaane 1926=100-. 81.4 86.3 86.1 85.9 85.1 84.3 83.6 83.5 83.0 82.6 82.0 81.6 81.3
Building materials. d . 96.7 96.3 96. 2 95.4 93.7 92.5 91.8 91.1 91. 5 91.2 90. 4 89.7
Brick and t1e. o oveemocoecacaaa. 95. 4 95.5 95,0 03. 4 92.9 92.0 91.8 91.5 01.1 90.4 90. 5 90.6
Cement, 95.5 85,5 95.5 95.5 95. 5 95.5 95.5 95.5 95.5 95.5 95.5 95.5
111 11137:) SR 101.3 99.5 99.0 97.3 94.8 03.8 92.6 91.0 91.3 91.1 89.3 88,7
Chemicsals and drugs. 83.9 82.2 81.4 81.2 80.2 79.5 79.6 79.1 _.7 77.5 76.8 76.3
Chemieals_ . ________.__.._. 89.9 87.0 85.7 85.3 84.2 83.5 84.1 83.6 83.2 8L.9 81.2 80.6
Drugs and pharmaceuticals 78.2 78.2 78.3 78.3 76.8 75.1 74.0 73.9 73.8 73.8 72.8 71.9
Fertilizer materials 71.3 7 71.8 72.5 7L9 72.0 72.1 72.3 71.8 70.1 69. 6 69. 5
Fuel and lighting materials 8.1 78.4 8.7 78. 8 78.2 78.4 78.3 78.5 77.7 76.8 76.2 75. 4
Electricity_ ... 80.0 79.4 80.5 81.0 83.1 83.1 89.1 89.8 86.8 87.0 85,4 1 ...
A8 o e m—————— 84.0 82.6 84.0 83.6 83.1 81.3 81.8 82,9 83.4 85.2 8’.3 90,4
Petroleum produects_.._ 56.8 61.8 62.0 62.2 81.7 60.6 59.5 £8.8 58.0 57.9 57.5 55.4 56.3
Hides and leather produects.... ... 41.5 108.7 108.1 107.6 106.7 101. 4 97.7 96.7 94.7 93.6 92.1 91.3 90, 1
Shoes_ .. 101.2 107.4 107. 4 107.5 167.6 106.9 105. 6 104.7 104.6 104.6 104.5 102.5 101.8
Hidesandskins______________._.._. 76.8 118.2 122.1 120.7 171 94.6 85.5 82.3 74.6 69.5 62.6 63.4 62.3
Leather. 82.5 98.7 100.0 98.9 7.2 92.7 86.9 86.6 84.4 83.3 82.2 82,1 81.6
House-furnishing goods._....._. 86.4 89.7 g1.1 91.1 9.0 90. 4 89.7 38.3 88.0 87.7 87.3 37.2 87.1
Furniture.....__ m—— 82.2 86.8 87.1 87.1 87.1 86.0 85.9 83.7 83.7 83.7 83.6 83.6 83.5
Furnishings 90. 5 92.6 45.0 94.9 04.9 94.8 93.5 92.8 02.2 91.6 90.9 4. 8 90.7
Metals and metal products... 95.2 8.1 47.0 97.1 98. 4 96.8 96.3 96.6 96.0 96.0 96.3 96.7 08,1
Iron and steel 97.2 99.8 99.9 99.8 09.7 99.3 99. ¢ 99. 6 99.3 99. 4 100.4 101.8 100.9
Metals, nonferrous. ___._._..________ do.... 7.8 92.7 93.3 92. 6 85. 5 78.5 75.1 75.0 2.1 71.6 70.7 68. 8 67.2
Plumbing and heating equipment
1926=2100. . 79.5 78.7 78.8 80.8 80.6 79.6 79.6 79.6 78.6 78.9 7.2 ] 7.2
Textile products ..................... do.... 66. 1 78.3 77.1 76.3 73.5 71.2 70.1 69.7 68.6 68.2 67.2 46.1 85.5
Clothing.__ ... edo___ 817 90.1 90.0 89.7 89 4 87.3 86.7 86.3 85.8 84.6 84.6 82.2 £82.2
Cotten goods._ ... --.do_._. 65.1 86.8 82.2 76.8 73.1 70. 5 68.7 68.2 67.6 67.5 65.7 65, 0 63.9
Hosiery and underwes! -..do_.__ 59.8 84.8 65.7 66.5 65.8 64.2 63.4 63.0 60.9 60.3 60.6 60.5 59.7
Silk and rayon___.._..._ --.do_... 29.5 33.8 32.9 32.4 30.6 30.1 29.4 28.9 28.5 28.8 28.9 28,4 27.6
Woolen and worsted goods.._._.._. do.... 75.9 04.4 93.9 92.4 90.1 85.1 83.5 83.8 81.0 80.2 77.1 76.0 75.6
Miscellaneous.__...___.__.._ —.do_... 72.7 79.0 77.3 77.0 76.2 75.4 75.0 75.2 74.8 74.4 73.4 73.1 72.9
Autornobile tires and tubes...._.__do.... 57.4 66€. 4 66. 4 56. 4 56.4 57.4 57.4 57.4 57.4 57.4 7.4 57.4 57.4
Paper and pulp ... _._____. do.... 82.8 94.2 94.1 93.4 82. 4 90.4 89.8 90.0 89.7 88.8 87.5 86.9 85.5
Other wholesale price indexes:
Bradstreet’s (96) . oo e ccoeaccccacncanen do....[ (O 86.6 84.8 84.0 80.1 75.8 (O] (O] (O] O] m [ (O]
DUn’s (300) - oo m e cemccemeaen do....} (O 102.8 102.2 102.7 67.3 93.8 (O] (O] 0] O] O] ) ")
World prices. foodstuffs and raw materials:
Combined index_.. .coevmcnaa. 1923-25=100._ 4.7 61.3 68.3 56.2 83.6 517 51.8 49.2 50.4 46. 2 45.0 42,7 42.0
37.6 57.3 56. 4 56.4 66. ¢ 46.5 43.5 42.5 40.0 37.1 36.1 7.6 36.6
32.7 45.6 37.9 33.1 30.9 29.4 30. 6 31.6 32.7 32.7 32.4 30.9 30.9
Rubber. 36.3 44.3 43.1 43.6 38.4 34.2 35.4 34.4 34.2 31.9 27.9 27.2 20.5
8ilk 25.3 27.1 26. 2 25.9 24.0 23.0 22.0 21.9 22.2 22.8 22.6 22.4 22,5
Sugar... 46.9 64.1 66.1 62.1 56.6 60. 4 58.1 57.6 56.1 53. 4 48.9 45.6 44 6
Tea 70.5 77.9 83.9 86.4 84.4 79.1 73.8 75.5 7.4 75.5 771 75.8 7L9
Tin. 86.3 118.0 118.2 116.6 102.4 86.1 85.2 82.6 82.1 81.9 76.3 73.3 8.3
Whesat. . oo do._.. 62. 4 1.0 86.7 86.5 87.2 86.3 89.2 75.8 82.5 69. 6 68.5 62.9 64.0
Wholesale prices, actual. (See under respec-
tive commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices_ ... ._.____ 1923-25=100._ 127.8% 114.6 115.1 1156.2 117.9 120.8 123.3 124.5 126.2 126.4 128.0 128.9 128.6
Retail food pricest...... --.do.._. 125.0 116.4 117.0 116.6 117.8 119.6 1211 124.5 127.6 127.2 125.9 126, 4 124.7
Price received by farmers.. do._.. 154. 8 117.8 119.5 124.5 131.2 137.4 141. 4 144.1 151. 5 153.1 156. 5 159.7 159.7
Cost of living¥_ ... .o ... do.._. 117.5 114 4 114.3 113.8 113 6 114.3 114.8 116.3 117.2 117.2 117.2 117.5 117.2
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED
Value of contracts awarded (F. R. indexes):
Total, unadjusted .-1923-25=100_. 59 75 686 56 44 50 49 42 44 46 59 61 G3
Residential, unadjusted. ..do_... 47 45 40 37 35 31 25 22 28 35 43 44 r i3
Total, adjusted . ______.___ doo_.. 54 67 62 56 52 56 61 52 51 46 52 51 54
Residential, adjusted ... _.__.__ cedoo._ 46 44 40 37 36 32 30 26 32 33 37 87 r42
F. W. Dodge Corporation (37 States):
By ownership:*
Pablic. el thous. of dol__| 97,838 } 130,776 | 103,642 | 79,623 77,83% | 92,889 | 115,083 | 117,601 51,054 | 94,597 | 99,219 | 143,700 | 107,777
Private . . e do._..| 141,961 § 190,826 | 177,575 | 127,449 | 124,243 | 105,512 | 94,308 74,630 | 67,801 | 132,321 | 122,797 | 139,456 | 143,229
By type of profect:
Total, all types:t
Pro]ect§ ...................... number_.| 17,648 15, 361 15,454 14, 947 14, 506 12, 512 9, 152 8, 502 9, 261 14, 533 15, 058 17, 565 18,194
Valuation. .thous. of dol__| 239,709 { 321,603 | 281,217 | 207,072 | 202,081 | 198,401 | 209,450 | 162,231 | 118,945 | 226,918 | 222,016 | 253,156 | 251,006
Nonresidential bui
number. _ 3, 188 3,764 3, 603 3,309 3,343 2,876 2, 536 2, 466 2,303 3,344 2, 965 3,499
thous. of sq. ft..| 11,579 24, 754 21, 304 14, 591 13,719 13, 786 16, 643 9, 637 8,436 13,713 13,578 14,429
Valuation... thous. of dol_.| 72,562 { 139,137 | 118,137 76,212 75,295 76,279 | 101,207 57,448 | 48,440 87,823 80,435 81,803
Public utilities:
Projects. - ool number._ 151 226 252 198 222 235 245 138 118 171 197 R 195
Valuation.. .cooeeooeooo. thous. of dol..| 13,431 § 48,652 | 26,096 | 12,183 13,270 14, 886 17, 681 48, 451 5,149 10, 694 9,373 | 43,698 8,689
Publie works:
Projects. oo number.. 1, 552 1,235 1,399 1,325 1,074 863 779 598 574 1,080 1,342 775 1,827
Valuation...._..oo_....__ thous. of dol..| 65,927 | 52,768 | 63,536 | 53,087 | 48,03! 44,208 | 47,082 [ 50,125 | 25,333 | 49,005 | 57,631 33 74,332
Residential buildings, all types:
Projects. oL number._| 12,757 10,136 10, 200 10, 115 9,867 8, 538 5, 592 5, 300 6,266 9,938 10, 554 12,209 12,673
Floor area -.thous. of sq. ft_._.| 21,579 20, 579 18,920 17,028 16, 206 15, 165 10, 855 9, 356 10, 350 20, 069 18,732 20, 550 21,275
Valuation.__.__.___._..__ thous. of dol..| 87,978 | 81,046 | 73,448 | 65500 | 65485 | 59,938 | 43,480 | 36,207 | 40,023 | 79,396 | 74,577 | 3,153 | 85,682
Engineering construction:
Contract awards(E. N.-R)Y. ... do__..{ 223,333 | 260,001 | 170,088 | 210,511 | 187,001 | 165,581 { 199,033 { 190,186 | 209,481 | 255,018 | 193,374 | 183.806 | 223,066
r Revised. ! Discontinued by the reporting source.

tRevised series.

" . §Data for July, September, December 1937, and for March and June 1938 are for 5 weeks; other months, 4 weeks.
New series. For data on the value of contracts awarded classified as to ownership for period January 1932-June 1937, see table 29, p. 18 of the August 1937 Survey.

For data on purchasing power of the doliar, cost of living for period 1914~36, and retail food prices for period 1923-36, see tables 5 and 6, p. 19 of the

February 1937 issue. For construction contracts awarded in 1936 by type of project, see table 28, p. 18 of the Augnst 1937 issue; classifications changed beginning January 1937,
but comparability of series is not seriously affected.
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Monthly statistics through December 1985, to- | 1938 1937 1938
80?111“ with ex]}laﬁla&gry notes 1t;.m;’l ref&arencga
to the sources of the data may be found in the Septem- Novem- | Decem- | Janu- | Febru- .
1938 Supplement to the Survey. July July | August It)mr October ber ber ary ary March | April May June
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
COoncrete pavement contract awards:
Total. thous. of 8q. yd.. 5,194 5,187 5,783 6, 059 3,205 3, 170 4,023 2,376 1,231 2, 559 4,284 5, 306 8,432
Roadsonly. . . ... PR do_... 3, 511 3, 562 4,216 4,499 2,403 2,320 2,303 1,836 741 1,630 3,039 4, 543 6,201
Highways and grade crossing projects admin-
istered by Bureau of Public Roads: t
Highways:
Approved for construction:
Mileage. cceena-- ee--o.nUMber of miles..| 4,728 3,142 2,986 2,746 2, 572 2,751 2,952 3,042 3,178 3,198 4,031 5,011 5,002
Allotments: total. ___...._. thous. of dol__| 53,137 | 43,417 | 40,606 | 39,849 | 39,112 | 39,781 | 41,683 | 42,149 | 41,407 | 40,636 | 44,072 i 51,158 | 51,299
Regular Federalaid. ... ...... do....| 51,215 34,885 | 32,861 | 33,404 { 33,704 ) 34,947 | 36,775 | 37,768 | 37,139 | 36,262 | 40,799 | 48,205 § 48,874
1934-35 Public Works funds. --do.... 1,110 2, 266 2,754 2,343 2, 230 2, 2,368 2,232 1,997 1, 960 1,774 1, 686 1,347
‘Works Program funds. - «ccae.._. do____ 812 6, 267 4,990 4,102 3,179 2, 596 2, 540 2,150 2,271 2,414 1,499 1,268 1,077
Under construction:
Mileage. cceo-uemacnan number of miles.__ 9,278 9, 001 8, 614 8,167 7, 502 6, 740 5,907 5,875 6, 276 6,923 7,667 8,031 8,991
Allotments: Total__....__. thous. of dol__{ 134,900 { 149,013 { 143,871 | 137,831 | 127,633 | 117,321 | 103,932 | 101,626 | 106,645 | 113,842 | 123,958 | 129,160 | 135, 164
Regular Federalaid.. .. ___.._. do....1 117,841 ] 101,331 | 102,792 | 100,181 95,883 9,535 | 80,615 { 80,561 | 85,755 | 93,157 | 101,751 | 106,602 | 116,732
Public Works Program:
1934-36 funds.. . ooocoooo . 5,696 9,959 9,220 8,720 8,171 7,434 6,435 5,765 5,925 5,828 6,155 6,491 5,692
Federalaid.___..._... 0 0 0 0 0 0 0 0 0 0 0
‘Works Program funds.. 11,363 § 37,724 | 381,850 | 28,929} 23,580 | 20,352 | 16,832} 15,300 14,964 | 14,856 16,052 | 16,066 { 12,741
Estimated totaleost. .ooooeeeeoae o 257,078 { 254,692 | 250,949 | 239,516 | 225,272 | 208,199 | 187,516 | 184,112 | 194,162 | 208,018 | 227,012 | 236,044 | 254,869
Grade crossings:
Approved for construction:
Eliminated and reconstrocted*_number. . 149 164 154 1685 146 156 158 154 159 180 162 132 146
rotected by signals* S 355 350 3566 417 393 518 487 430 400 406 382 351 319
Total Federal funds alloted
thous. of dol..| 12,836 ] 12,323 [ 11,761 | 12,713 | 10,883 | 10,731 | 10,443 | 10,433 | 11,392 | 13,577 | 12,419 [ 10,690 [ 12,090
Estimated total cost do.__.| 13,676 } 13,374 | 12,607 | 13,291 11,430 | 11,453 11,186 | 11,177 11,928 | 14,465 | 13,384 | 11,674 | 12,782
Under construction:
Eliminated and reconstructed* .number. . 407 704 650 581 502 459 405 395 393 386 416 442 419
Protected by signals*___._______..__ do_... 235 363 368 357 373 408 410 392 388 353 363 233 253
Total Federal funds allotted
thous. of dol_.| 41,0314 79,110 | 71,167 | 63,600 | 56,801 | 52,417 | 47,356 | 45,030 | 44,758 | 43,369 { 45,275 | 45,162 | 42,452
Estimated, total co8t <.oeeeeeooaoo do....| 42,058 | 82,220 | 74,123 | 65526 | 58,527 54,111 | 48,973 | 47,475 | 46,380 | 44,885 | 46,832 | 46,755 | 43,594
CONSTRUCTION COST INDEXES
Aberthaw (industrisl building)...__.. 1914=100_. - 108 0 s 1096 Vo )eeao ) L% N SRR SR 192
Aterican Appralsal Co. (all types)..1913=100__ 181 185 185 185 184 184 184 183 183 183 182 182 181
Assoclated General Contractors (all types)
1913=100_. 188 191 191 191 191 191 191 191 191 189 189 189 188
Engineering News Record (all types)t §
1913==100__ 232.3 239.9 240.7 241.8 241. 9 241. 4 241.1 239.6 239.0 238.8 1 238.0 236.8 236.9
E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and oﬂice buildings:
Brick and concrete:
Atlanta._ ..o U. 8. av., 1826-29==100.. 96.4 93.8 94.1 04.3 94. 2 94.2 93.7 93.7 96. 0 96.0 95.9 95.8 96, 4
Now York. oo oo do._.. 128.2 126.2 126.5 127.3 126.7 126.6 126.2 128.3 127.4 126.5 126.5 127.0 129, 2
S8an Francisco. do.... 116.0 110.7 117. 4 117.6 113.6 113.8 114.2 114.68 114.8 114.6 114.6 116.1 116.1
8t. Louis. do.... 118.3 114.3 114.5 115.0 114.8 114.7 114.7 i16.2 118.8 118.8 118.8 118.7 118, 6
Commercial and factory buildings:
Brick and concrete:
Atlanta. ... U. 8, av., 1926-29=100__ 98.5 06. 4 96.6 06.8 6.7 06.7 96. 4 06.4 98.2 98.2 97.9 97.9 98.5
New York_ . .. do....] 130.3 127.6 127.8 128.5 128.2 128, 1 127.7 127.9 128.7 127.6 127.6 128.4 131. 4
8an Francisco. do_...] 120.9 114.8 120.4 120. 5 119. 4 119. 4 119.0 118.7 118.8 118.7 118.7 121.0 121.0
8t. Louis do.... 119.6 118.7 118.8 119.3 119.2 119.1 118.9 120.4 122.8 122.8 122,8 122.8 119.9
Brick and steel:
Atlanta. do.... 97.8 94.7 94.9 95.1 94.8 94.8 94.0 94.0 97.5 97.5 97.5 97.5 98.1
New York. .o do.... 128.1 126.4 126.6 127.6 126.8 126.6 126.1 126.4 127.9 127.2 127.2 127.5 129.6
S8an Francisco. do.._. 116.2 113.1 117.5 117.5 114.2 114.2 114.8 115.1 115, 4 115.1 115.1 116.8 116.8
St. Louis do_... 119.4 118.8 118.6 119.4 119.2 119.0 118.5 119.5 121.3 121.3 121.3 1215 120.8
Residences:
Brick:
Atlanta. .do_... 85.3 86. 5 85.7 85.9 85.0 85.0 82.9 82.5 84.8 84.8 83.7 83.2 84.3
New York. oo oecceamaees do_._. 1211 121.6 121.8 123.9 120.4 119.6 118.9 117.1 121.8 120.7 120.7 121.0 121.3
8an Francisco. do.... 105. 4 104.9 111.2 110.6 106.8 106.8 103.4 104.9 106.3 104.9 104.9 105.3 105.3
F 8t. Louis. do.__. 107.4 107.0 106. 4 109.0 108.2 107.4 106. 6 105.3 108.2 108.2 108.2 108.0 106.9
rame:
Atlanta_ do_.__ 82.2 79.2 79.4 79.6 78.4 78.4 76.4 76.4 81.4 81. 4 811 80.4 80.9
NOW YOrK- oo ceooccacccaaanen do.__.| 119.3 116.2 | 116.4 118.4 114.3 113.5 113.2 | 113.3 118.7 118.1 118.1 118.3 118.8
San Franclsco. do.... 97.5 96. 4 104.9 104.2 97.3 97.3 93.9 97.7 99.5 97.7 97.7 97.4 97.4
8t. Louis. do_... 103.3 98.3 97.6 160. 6 99.6 98.7 97.6 98.6 103.1 103.1 103.1 102.8 102.8
REAL ESTATE
f;ire lim«m thous. of dol..] 20,435 | 19,812 | 19,767 | 19,350 | 21,098 | 23,850 | 30,173 | 27,676 | 26,473 | 29,051 25,616 | 22,018 | 19,474
oreclosures:
Metropolitan communities®.._.... 1926==100_. 154 214 178 180 177 177 182 170 157 176 177 181 177
Nonfarm real estate®... ... ccoccae - . do.__. 161 232 196 214 195 192 194 179 172 195 191 194 r 189
Loans of Federal agencies:
Federal Savings and Loan Associations:
Associanox;s, total number._ 1,348 1,293 1,296 1,307 1,311 1,318 1,328 1,332 1,334 1,338 1,342 1,345 1,346
Associations reporting. oo ... do....| 1,279 1,168 1,200 1,211 1,194 1,178 1,198 1,250 1,283 1,264 1,286 1,265 | 1,279
Total mortgage loans outstanding
thous. of dol__} 919,274 § 718,927 | 746,958 | 769, 117 | 773,208 | 776,086 | 808, 546 | 843,626 | 855,619 | 871, 468 | 885,028 | 892,439 |r908, 961
Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol..| 191,839 | 169, 568 | 175,604 | 179, 508 | 184,038 | 187,333 | 200,092 | 190, 535 | 187,498 | 183,105 | 183,747 | 186,507 | 196, 222
Home Owners’ Loan Corp.:
Loans outstanding®. .o ceevacaeoo. do....|2,248,982 [2,524,129/2,497,224 (2,472,421 (2,446,002 {2,422,149 2,307,647 12,370,984 (2,348,025 (2,323,095 {2,301,894 (2,281,884 (2,265,153

§Index as of August 1, 1938, is 232.4.
r Revised.

*New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement. For foreclosures indexes for metro-
politan communities for 1932-36, see table 18, p. 20 of the April 1937 issue. The same reference also gives data on nonfarm real estate foreclosures for 1934-36; these figures, how-

ever, were shifted to 1926=100 beginning with the June 1938 issue.

operations ceased, and for loans outstanding thereafter.
{Revised series. Engineering News Record of Construction Costs revised beginning January 1935. Data not shown on p. 25 of the May 1938 issue will appear in a subsequent

Burvey. Data on highway and grade crossing projects administered by the Bureauof Public Roadsrevised to include certain funds which heretofore have been excluded. Earlier
data not shown on p. 25 of the June 1938 Survey will appear in the 1938 Supplement,

91360—38

4

The Home Owners’ Loan Corporation data are for loans closed through June 12, 1936, when lending
For loans outstanding, data beginning September 1933 will be shown in a subsequent issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938

get%:er with ex};lafatgry notes gn;l refgrgnfﬁs

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

1936 Supplement to the Survey July July | August I{)er October | “} 0 ber ary ary March | April I May | June

DOMESTIC TRADE
ADVERTISING
Printers’ Ink indexes (adjusted for seasonal
variations):

Combined indext.ceoaoeoo.. 1928-32=100. . 77.4 04.8 96.2 95.0 92.8 91.3 95.6 79.8 81.2 83.7 82.4 80.0 79.5
Farm papers. do...- 55. 8 69.7 86. 4 79.0 66.9 80,6 93.3 66.7 67.4 59.8 69.6 67.2 66.8
Magazines. do.... 4.7 103.5 10L.9 99.1 97.1 102.4 08.9 78.4 82.1 81.5 79.9 75.0 73.0
Newspapers. do. 72.5 87.7 88.8 89.1 87.6 84.3 89.0 74.1 75.7 77.8 76.7 74.7 74.8
Outdoort. do_... 4.7 82.8 84.4 79.1 84.5 77.5 87.6 75.8 72.5 91.5 91.3 85.0 76.6
Radio do.... 261.0 283. 4 208.3 277.0 229.9 244.7 262.1 272.2 260.9 254.0 226.5 250.5 281.0

Radio advertising:*

Cost of facilities, total ... 4,807 | 4,071 5993 | 6,193 | 6,573 | 6,943 6,432 | 7,074 5,924 6,051 | r5, 524
Automotive 735 692 965 990 858 813 850 632 639 557
Clothing 32 26 29 19 9 15 23 23 19 56 34
Electric home equipment... c.c.oo.. 78 34 35 47 65 74 64 71 90 87 72
Finanecial.. 52 36 69 92 76 6: 48 54 36 22 27
Foods 1,344 1,441 1,727 1,724 1,906 2,204 2,083 2,408 2,107 2,122 1, 944
Home furnishings, et€.—ceeeeee e _ 0 0 16 21 18 2 2 1 0 0
Soap, cleansers, etc - 475 522 529 557 582 634 600 682 626 662 647
Office furnishings. supplies. 0 0 0 0 0 0 0 Q 0
Smoking materials 561 567 594 644 687 710 687 797 674 724 678
Drugs and toilet g004S.ccacmcmamaen - 1,275 1, 289 1,533 1,698 1,793 1,907 1,738 1,849 1,489 1,482 1,374
All other 26 365 7 431 444 462 375 337 25 257 187

Magazine advertising:*

Cost, total. . 9, 725 12,821 16,382 | 15,972 12,955 8,913 11,468 | 14,137 15,733 | 14, 565 11,317
Automotive. 1,578 1,358 2, 2, 6568 1,511 1, 260 1,125 1,716 2,272 1,968 1,475
Clothing 414 979 1,153 886 600 372 441 739 078 898 706
Electric home equipment. . ._________ 92 220 522 437 508 101 239 493 839 657 365
Finanecial. oo lccmieoiiniaaas 276 373 417 442 366 386 484 423 392 410 356
Foods 1,385 | 1,460 | 1,963 | 2078} 1,813 1,431 | 1,937 | 2339 2,254 | 2034 | 1,650
Home furnishings, ete.. ... ...__ 257 73 1,318 1,034 670 197 370 684 877 955 558
8oap, cleansers, etc..._.. ... 353 383 425 449 263 235 529 433 439 396 418
Office furnishings, suppes._.. 157 374 279 318 389 136 182 216 211 206 122
Smoking materials__.______ 608 825 782 793 735 786 685 853 818 914 Kexd
Drugs and toilet goods 1,064 2,070 2, 899 2,810 2, 233 1,413 2,475 2,685 2, 552 2,173 1,893
All other.__ 2,642 1 3004 | 4,496 | 4068 | 3,867 20597 3,000 | 3,557 | 4,100 3,053 2,989

Linesage, total__ 2,018 2383] 2852 2989 2803 | 1,00 | 2144| 2404] 2628]| 2658] 2202

Newspaper advertising:

Lineage, total (62 cities)..o.ococoooaao 103,699 | 117,256 | 134,679 | 119,746 | 122,205 | 90,624 | 88,457 | 108,919 | 109,917 | 109,906 { 98,519
Classifled . . 8 23,710 1 23,715 | 24,869 | 21,738 1 21,314 | 20,247 | 19,187 | 23,404 | 22,646 | 22,695 | 21,331
Display, total do....| 63,352 ] 76,503 | 79,980 | ¢3 5411 110,111 | 98,008 | 100,982 | 70,378 | 69,270 | 85,514 | 87,271 | 87,211 | 77,188

Automotive. do.... 3.031 5,903 5,371 4,052 7,756 , 589 3,723 2,060 2,611 5, 081 4,347 5,676 4,310
Financial. . oo oo do._..| 1,869 1,692 1,279 1,302 1, 576 1,375 1,519 2,315 1,493 1,918 1,459 1, 396 1, 556
General do_...| 13,028 17,160 | 16,531 | 19 829 | 23,024 | 20,151 | 15,136 | 14,785 | 15,273 | 17,544 | 17,505 | 18,210 | 16,253
Retail do__..| 45,424 | 61,538 | 56,808 | ¢g 357 | 77,755 | ©9,892 | 80,604 | 51,218 | 49,892 | 60,971 | 63,960 | 61,830 | 55,039
GOODS IN WAREHOUSES
Space occupied, merchandise In public ware-
hoUSeS. .. - ecemvaccccccmoan percent of total._|_.______ . 68.8 69.7 71.0 72.3 71.6 72.2 70.9 69.9 69.8 69.5 69.7 69.3
NEW INCORPORATIONS
Buslness incorporations (4 States)._..number__| 1,774 1,943 1,840 1,671 1,822 1,841 2,017 2,173 1,787 | 2,004 1,910 1,040 1,877
; a POSTAL BUSINESS
Alr mail:
Pound-mile performance._. ...... thousands..|._..__.__ 1,124,012 11,151,851 (1,146,860 | 1,202,650 |1,121,521 |1, 233, 750(1,107,694 (1,057,452 |1,278,562 |1,155,775 (1,302,525 |1,254,607
Money orders: .

Dormestic, issued (50 cities):

Number. ...-thoussnds__| 3,720} 4,042 | 3,025 3,054 | 421 | 4241 | 4,508 | 4,108| 4,030 | 4,515| 4,168( 4.002| 3 05
Value thous. of dol..| 35862 | 40,847 | 39,571 | 39,700 | 42147 | 41,875 | 44,373 | 40,864 | 37,555 | 42,566 | 40,036 | 38,111 | 37,450
Domestie, paid (50 cities):
NUMbBOT - e e mmmcmm thousands__| 11,975 § 12,928 | 12,426 | 13,202 | 14,665 | 14,114 | 15865 [ 12,602 | 11,932 | 14,607 | 13,312 | 12,780 | 13.366
Value thous. of dol._| 92,785 ] 104,192 | 102, 567 | 109, 628 | 118,919 | 112,737 | 120,235 | 63,041 | 89,070 | 111,332 | 100,887 | 97,283 | 100, 250
Foreign, Issued—value. ... s [N S ,607 | 2,717 { 2,724 | 2456 | 2,68¢) 5708 2,285) 2,167 3,163 2,556 070 [
Receipts, postal:
50 selected cities .. ..oooocooo__ thous. of dol..| 24,602 | 26,600 | 26,287 | 30,042 | 31,693 | 30,605 | 41,959 | 27,402 | 27,046 | 31,792 | 29,564 | 28 247 | 28 007
50 industrial cities do__..| 3,302 3,202 3,262 3,412 3,670 3,519 4,994 3,533 3,357 3,881 3, 641 3,485 3, 500
RETAIL TRADE ¢
Automobiles:
New passenger automobils sales:
Unadjusted_ - _coeno_._ 1929-31=100._ 62.1 122.9 112.6 73.2 82.6 90.8 70.1 50.8 53.6 76.0 80.5 75.6 649
Adjusted do.._.. 57.0 104.5 120.5 105.0 127.0 80.0 78.0 65.0 74.0 61.0 60.0 57.0 50.5
Chain-store sales:
Chain Store Age index:
Combined index (20 chains)
av, same month 1920-31=100.. 108.2 114.5 113.2 117.0 114.8 109. 0 111.6 106.7 106. 4 103.3 105.0 103.3 | r106.3
Apparel chains.___ do....i 12.¢ 124.0 123.0 128.0 128.0 118.0 117.0 107.6 108.8 116.0 112.8 109. 4 109. 7
Grocery chain-store sales:
Unadjusted 1926-31=100.. 88.4 811 89.6 04.7 94.9 4.9 97.0 93.3 9.1 95.6 04,4 95.0 r93.6
Adjusted do.... 90. 2 93.0 93.3 96.6 04.4 94.9 94.2 96.2 93.6 94.7 91.7 93. 6 7922
Variety-store sales:
Combined sales of 7 chains:
Unadjusted. cococomemceacanacaoans do....| 881 97.0 90. 6 99.8 1 1015 | 1027 | 203.5 71.6 78.6 81.7 95.2 90.7 90.9
djusted do.... 99.0 100.0 102. 4 104.5 100.0 101. 2 110.3 96.1 94.1 97.2 92.9 90.7 95.7
H. L. Green Co., Inc.:
Sales thous.ofdol_.| 2,366 | 2,702 | 2,368 2638 | 2898 | 2,705| 5490 | 1,790 | 1,78 | 2,156 | 2,787 2383 | 2496
Stores operated. .oooceonecncennn number.. 133 7137 135 137 137 138 136 131 131 132 133 133 133
8. 8. Kresge Co.:
Sales thous. of dol_.| 10,630 | 12,340 | 11,013 | 12,007 | 13,423 | 12,531 | 24,145 9,022 | 0,306 | 10,561 | 12,596 | 10,862 | 11,293
8tores operated number..- 737 735 734 738 740 741 741 742 737 737 737 737 736
8. H. Kress & Co.:
Sales thous. of dol..f 5,822 6, 559 6,797 6, 931 7,114 7,397 14, 616 5,159 5,358 6,054 6,671 6, 807 6, 235
Stores operated._ . .o ccoooonn-. number.. 239 235 234 235 235 234 234 233 234 236 236 230 239
McCrory Stores Corp.:
Sales. thous.of dol._\ 2946 | 3,133 | 2,077 §108| 3,383 | 3,306| 6,763 2,476 2,641 3,005| 3,493 | 2,009 | 3 200
Stores operated. . .occeeecmean-- number.. 199 197 197 167 198 199 200 200 201 201 201 201 200
* Revised,

*New series. For radio advertising for period 1932-36, see table 38, p. 20 of the September 1937 Survey;
the October 1937 issue, Subsequent revisions beginning January 1936 not shown on p. 26 of the April 1938 is:

store sales index, data beginning 1929, together with a description of the series, appeared on pp. 1416 of the May 1937 issue.
tData revised beginning January 1934; revisions not shown on p. 25 of the July 1937 Survey will appear in a subsequent issue.
®The following reports, showing percentage changes in sales, are available at the Washington, D. C.. office of the Bureau of Foreign and Domestic Commerce, or at

any of its District Offices: (1) Chain drug stores and chain men’s wear stores, (2) Independent stores in 27 States and 4 cities, by kinds of business,

by kinds of business, (4) Manufacturers’ sales, by kinds of business.

for magazine advertising for period 1932-36, see table 40, p. 18 of
sue will appear in the 1938 Supplement. For the grocery chain

(3) Wholesalers’ sales,
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Monthly statistics through December 1985, to- | 1938 1937 1938
gether with explanatory notes and references
to the sources of the data may be found in the

July July | August| SePIeM| oepoper | NOVOm- | Decem- g0 | Februs | aroreh | April | May | June

19368 Supplement to the Survey. ber ber ber ary
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain-store sales—Continued.
Vm-ie(t}y-store sales—Continued.
Murphy Co.:
Sales thous. of dol_. 3,301 § r3,457 3,142 3,335 3,806 3,443 6, 592 2, 490 2,489 2,782 3,652 3, 160 3,294
Stores operated._ .. ...__.___.___ number_. 201 195 197 197 199 199 200 200 201 200 201 201 201
F. W. Woolworth Co.:
Sales thous. of dol..| 22,733 |r 24,715 | 22,795 | 24,271 | 26,788 | 25,143 | 47,182 | 19,157 [ 20,054 | 22,055 | 25,926 | 22,714 | 23,149
Stores operated._. ... _..__ number_.| 2,010 2,008 2,008 2, 008 2,012 2,013 2,013 2,005 2,007 2,012 2,012 2,011 2,010
Restaurant chalns (3 chains):
Sales thous. of dol_. 3,017 3, 569 3,651 3, 960 3,949 3,518 3,839 3,398 3,081 3,384 3,324 3,246 3,054
Stores operated «oeocicoiicianans number.. 343 346 354 355 351 351 346 343 343 342 341 340 343
Other chains:
. T. Grant & Co.:
Sales thous. of dol..| 6,971 | 7,707 6, 780 7,819 8,957 8,373 | 16,615 5,325 5, 523 6, 530 8, 061 7,214 7,608
Stores operated. ... oooacoooo number.. 484 479 479 480 481 482 482 480 481 481 481 480 483
J. C. Penney C
Sales. et thous. of dol._| 18,258 | 20,405 | 19,761 | 24,806 | 29,990 | 27,095 | 38,005 | 15,265 13,437 | 17,043 | 20,371 18,853 | 20,322
Stores operate number. . 1, 530 1, 508 1,511 1, 516 1,517 1,523 1, 523 1,524 1,524 1, 526 1,527 1,528 1, 531
Department stores:
Collections:
Installment aceounts
percent of accounts receivable._|____..___ 15.4 16.0 15.9 17.1 16.6 16.4 15.6 15.3 16.8 16.1 15.7 15. 4
Open aeCoUNtS o vovemcacmcaacce do . joo._ ... 45.1 41.9 42.5 47.1 4.1 45.4 46.9 42.8 45.1 44.9 45.2 45.2
Sales, total U. 8., unadjusted._1923-25= 100.- 58 65 72 100 103 101 156 70 70 77 86 80 79
Atlanta_ do..._ 79 80 103 120 130 120 193 86 99 101 110 167 94
Boston.... .do._.. 47 53 54 82 89 84 132 66 54 67 78 67 r 74
Chicagot do__.. 60 71 78 105 106 100 155 70 68 86 87 80 82
Cleveland .do.___ 59 71 80 103 105 96 151 67 70 76 89 79 75
Dallasf. .. _do___. 72 75 86 122 124 122 184 87 91 97 100 103 920
Ransas City* oo 1925=100__ 61 166 78 94 97 90 149 67 66 86 84 79 72
Minneapolist. ---1920-31=100__ 68 72 79 109 116 95 142 72 64 93 97 85 92
New Yorkt.--- -1923-25=100._ 62 71 72 100 109 111 169 74 74 77 v 88 81 85
Philadelphiat. e ceccceomoacaaaaal. do.... 46 rb2 56 75 85 89 130 51 b5 59 66 61 63
Richmond _do.... 72 76 81 115 134 120 206 79 76 97 110 99 r 103
8t. Louis* —.-do_.._ 58 61 66 101 99 92 138 69 69 78 85 7 69
San Francisco--.__... 73 79 95 97 101 102 165 77 76 81 90 87 80
Sales, total U. 8., adjusted. 85 92 94 93 91 89 90 86 83 78 82
Atlanta__ .o ... 113 114 132 128 110 105 114 109 112 109 105 106 104
Chicagot 83 98 95 102 96 92 93 85 95 82 79 84
Cleveland 78 93 95 99 98 91 92 85 88 79 74 18
Dallast e do. 103 107 112 110 110 109 106 114 107 104 99 103 101
Minneapolist. -1929-31 =100 96 102 90 101 98 94 94 87 87 98 88 82 r 93
New Yorkt... 71923-25=100_. 88 99 95 96 95 93 95 94 91 90 T 89 84 89
Philadelphiat. ..o ocoeeeooio Ocmn 65 73 72 76 74 78 72 71 72 69 61 61 63
8t. Louis* Jdo_.__ 85 88 89 95 88 79 84 86 81 84 82 77 75
B8an Franeisco.- . _vooooe oo . do. 89 97 98 94 98 96 97 93 90 89 91 90 90
Installment sales, New England dept. stores
percent o! total sales__| ... __ 8.5 14,7 11.0 11. 4 9.3 8.3 10.2 1.2 9.3 8.6 8.5 7.3
8tocks, total U. 8., end of month
Unadjusted-.eeeceaeoccmaoo.. 923—25=100.4 61 69 74 80 85 86 68 63 67 71 71 71 T 65
do.._. 67 ks 78 77 76 75 72 71 70 70 69 69 7 68
Mailorder and store sales:
Total sales, 2 companies......_- thous of dol..| 65392 ] 73,855 71,254 | 90,240 | 107,451 | 89,813 | 116,232 | 52,460 | 52,214 | 71,868 | 81,920 | 79,613 | 79,565

20,075 | 30,439 | 29,679 | 37,459 | 48,825 | 39,550 1 51,360 | 21,840 | 21,765 30 797 | 37,063 | 35,150 | 35,745

Montgomery Ward &
36,316 | 43,216 | 41,576 | 52,781 | 58,626 | 50,262 | 64,872 | 30,620 | 30,449 | 41,071 | 44,857 | 43,463 | 43,820

Sears, Roebuck & Co
Rural sales of general merchandise:

Total U. 8., unadjusted....._._ S4.8 91.7 99.0 130.4 160. 2 145.8 179.5 86.6 90. 4 08. 4 107.9 103.5 106. 2
Middle West* ... d 7.7 83.2 90.3 115.1 143.7 132.6 163.2 78.6 8L6 89.8 99.2 95. 1 99. 4
East*_ 82.2 89.3 97.7 126. 1 160.2 143.9 184.8 86.5 9.5 102.8 114.6 104.7 107.5
South*.__ 92.9 100.1 103.1 160. 4 214.9 182. 5 205.0 105.9 118.3 120.4 121.6 113.7 112.0
Far West*_____.___..____ 105.8 115.4 127.2 157.0 160. 4 158.0 215.5 9.6 91,2 100.8 116.2 119.3 125.8

Total U S adjusted._ 110.2 119. 1 115.1 131.7 131.3 118.6 126.4 104.3 99.9 105.8 112.3 110.1 112.4
Middle West® ool 99.6 1068.7 108. 2 1157 121.2 107.8 114.9 95.8 9.3 99.8 100.8 99. 1 101.9
East‘ 104.7 113.7 110. 4 134.9 136.2 125.7 129.7 102.9 100.0 109. 4 115.2 107.4 110.2
South*___ 133.7 144.0 135.6 156. 5 156.3 137.2 148.6 127.6 118.3 129. 4 131.4 127.8 130.2
Far West* 127. 4 139.1 138.3 134.2 137.1 131.1 141.3 126.9 115, 4 115.2 125.6 132.5 133.1

EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
factory, unadj. (B. L. 8.)t. 1923-25=100__ 76. 4 101. 4 102.3 102.1 100. 5 4.7 88.6 82.2 82.3 81.7 79.6 77.4 r75.9
Durable goods groupt._ ..o oooooo__. do_--. 64.2 98.9 98.1 97.3 97.6 92.4 84.3 75.1 73.3 72.4 70.0 68. 2 r65.8
Iron and steel and productst_._______ R 72.3 107.6 108.7 108.8 105, 8 98.1 90.0 811 80.0 78.9 76.9 5.5 ri3. 1
Blast furnaces, steel works, and rolling
mills_ .. ____ 1923-25=100._ 78.6 119.9 121.4 121.4 117.5 108.6 99.6 90.5 88.7 87.0 84.4 82.1 78.8
Structural and ornamental metal work
1923-25=100._ 57.1 80.68 81.4 82.3 79.1 75.0 69.5 63.8 61.4 59.7 59,0 57.5 56.2
Tin cans, etc. do__.. 94.9 114.8 117.9 114.0 100.8 96.8 91.3 85.7 85.5 87.0 88.1 88.7 r 90, 1
Lumber and products. e -cac-eoo.. do.._. 54.2 72.9 73.0 718 69.5 83.5 58,1 53.7 54.2 55.8 55.0 54.4 r54.2
Furniture. do.._. 64. 9 87.9 89.2 89.1 86.8 79.5 74.5 68. 5 68.2 68.0 65. 4 63.8 r64.5
Millwork. .o do.._. 45.9 57.3 57.1 55.6 54.3 51.2 47.6 43.9 45.9 46.1 45.3 44.2 45,1
Sawmills. do_._. 41.3 56.3 56.0 54.7 52.7 47.6 42.8 39.7 40.1 42.3 42.3 42,4 r41. 6
Machineryt do__.. 82.9 129.9 130. 2 130.7 128.9 121. 4 113.1 104.0 99.7 96.8 93.2 89.6 r 86. 0
Agricultural implementst......_... do.... 93.4 138.6 141.0 147.2 150. 5 143.0 139.6 138.4 137.6 136.9 136.5 129.5 | r117.2
Electrical machinery, et¢.c....___ do__._ 73.1 121.0 1210 121.3 119.3 113.1 104.7 95.9 89.9 86. 4 8L.6 78.0 r75.2
Foundry and machine-shop products
23-25=100_. 74.2 112.5 1128 111.9 110.4 104.8 98.1 90.3 87.1 85.2 81.7 79.2 r75.7
Radios and phonographs__._.______. d 94.9 196.8 203.5 208.3 200, 5 156.7 124.0 97.1 95. 4 86.0 88.0 86.3 r02.2
Maetals, nonferrous ... ... 8.2 111.5 112.8 114.1 112.7 108. 4 98.9 88.1 87.6 87.4 84.9 82.5 r79.6
Aluminum msnufactures. 91.7 1316 132.6 131.0 104.7 123.5 114.1 103.9 10L. 6 100.5 97.1 94.9 915
Brass, bronze, and copper products
1923-26=100_. 82.5 119.0 116.9 114.8 113.1 105. 6 97.0 8.1 87.3 86.6 5. 0 83.6 82.0
Stamped and enameled ware. 90. 5 151.0 153. 4 153.2 154. 0 144.0 122,6 105.2 105. 5 110.0 108.2 105.3 396 6
Railroad repair shops 40,4 63.8 62.1 60.4 59.0 57. 4 52.9 47.6 4.9 r44.5 42.3 41.0 r38. 9
Electric railroad. 59.3 63.3 63.0 63.4 63.3 63.1 63.5 63.1 62.1 61.8 61.3 60. 4 r59.8
Steam raflroad. .cooooeoeoooooool. 39.0 63.8 62.0 60.2 58.7 57.0 519 46.4 43.6 r43.2 40.9 39.6 r38.4
r Revised,

*New series. Department store sales in the St. Louis Federal Reserve district for the period 1921-37 appeared in the July 1937 issue, table 22, p. 16. For rural sales of
general merchandise by geographie districts for period 1929-36, see the September 1936 issue, pp. 14-17. Data for the period 1924-37 on department store sales in the Kansas
City Federal Reserve district appeared in table 47, p. 19 of the December 1937 issue.

tRevised series. For factory employment beginning January 1934, see table 12, p. 19 of the March 1937 issue. Revisions in indexes of department store sales by
Federal Reserve districts are available as follows: Chicago, 1923-36, table 23, p. 16 of the July 1937 issue; Minneapolis, 1919-37, table 52, p. 19 of the January 1938 issue;
New York, 1919-37, table 60, p. 19 of the June 1938 issue; Philadelphia, 1923—37 table 61, p. 19 of the June 1938 issue; Dallas, 1919-37, table 63, p. 20 of the June 1938 issue. Total
U. 8. department store stocks, adjusted, revised for period 1919-37; see table 62 p. 19 of the June 1938 issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references
to the sources of the data may be found in the al
1936 Supplement to the Survey, July July

August Novem- | Decem- | Janu- | Febru- March

ber ber ary ary

ts&%& October April | May | June

EMPLOYMENT CONDITIONS AND WAGES—Continued

EMPLOYMENT-—Continued.

Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued.
Stone, clay, and glass products.1923-25=100. 55.

. . .4 68.2 55.1 55.5 56.9 57.41 r57.9
Brick, tile, and terra cotta. ... do...-| 40 53.8 52.0 52.3 50.0 45.5 401 35.3 35.4 36.1 38.7 30.9| r30.8
Cement. do...- €5. 69.7 69.9 69.9 69.2 66.1 60.5 50.2 49.3 53.5 60. 5 62.2 r63.5
Glass. ... do, 74, 107.9 109. 6 111 109.9 106.7 100.0 87.8 85.6 83.7 81.8 80.9 70,5

Transportation equipment§. ... do.... 57. 119.9 111.8 107.0 122.7 121.8 105.5 84.3 80.6 77.8 72.0 68. 2 62.3
Automobiles ~do_._.| 56 130.4 | 118.7| 1125| 133.9| 133.2| 1129 86.8 82.8 79.8 73.1 68.7 | r6l.6
Cars, electric and steam railroad§..do.... 26. 7.8 72.7 68.5 67.8 65.8 55.8 44.5 42.2| r38.9 37.1 32.1 r98 6
Shipbuilding. -.do 160.2 102. 4 106.2 106.8 105.9 104.8 99.2 95.2 94.6 90.5 93.1 r92.9

Nonduarable goods group §. .. 104.1 106. 9 107.3 103. 6 97.3 93.3 89.9 92.1 9.7 83.8 87.4 r86.7

Chernieals, petroleum products_ 124.3 124.9 128.6 126.5 122.7 116.3 112.7 3 3.2

Chemieals. .o oo_._...
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Druggists’ preparations.
Paints and varnishes..
Petroleum refining._ .
Rayon and products
Food and products......
Baking
Beverages.
Slaughtering and meat

CRD SHRIIODRPWHEONFENILESIREHIE

Leather and products. .. 3 3 S 3 3
Boots and shoes....... 80.8 83.8 89.3 93,7 94.9 92,7 85.8 | rs0.8
Leather, tanping, finishing, etc. 94.7 93.9 92.5 89.6 82.9 78.6 76.6 77.6 76.4 74.6 74.0 r73.9

Paper and printing-..coooao-- 106.0 106.3 107.7 107.9 106.4 104.1 101.0 101.1 100. 3 99.7 98. 5 97.2
Paper and pulp. go... 116.5 119.1 119.1 117.3 113.6 109. 4 108.1 108.7 108.1 106.9 105.4 | r104.5

Rubber products...... - 96.2 7.9 68.0 97.7 90.9 86.0 78.4 74. 4 r72.9 72.7 71.5 70.6
Rubber tires and tubes. -do___. 89.7 88.4 88.3 87.0 80.8 7.6 71.5 65.5 r63.5 63.0 62.3 62.2

Textiles and produets.._ ..do.___ 100.0 102.8 101.6 98.8 92.0 88.2 84.7 89.2 r80.4 86.3 82.3 r80. 9
Fabrics__....o___ eeodooooo 98.0 97.3 04.9 01.9 87.2 84.0 80.7 8L7 | r80.9 78.1 76.8 r76.5
‘Wearing apparel.. SRR s [ S 102.0 113.0 114. 4 112.1 101.0 95.6 91.7 104.2 106.9 103.0 93.9 r86.9

Tobacco MaNIACtUTes . cvowemomeus d 60.6 61.8 62.1 62.6 62.9 60.8 51.9 58.8 59.3 59.1 59. 4 60.3

Factory, adjusted (Federal Reserve)i§
1923-25=100__ 77. 103.0 102.4 100.7 98.4 94.1 89.0 84.2 83.0 81.6 79.2 77.5 r76.3
Durable goods froup§ .................. do__.. 64. 9 100.1 99.3 . 6 96.7 01.4 84.4 76.8 73.8 72.3 69.3 67.2 r65.9
Iron and steel and produects§..._..._. do.... 72. 108.3 108.7 108.4 105.4 98.4 90. 5 82.9 80.2 78.6 76.3 74.6 r79.6
Blast furnaces, steel works, and rolling
B8 11 [ TR 1023-25==100.. 79 121 122 123 119 110 100 91 88 86 83 80 78
Structural and ornamental metal work
1923-25=100..- 56 79 79 80 78 75 70 66 64 61 61 58 55
Tin cans, ete do.... 91 110 109 104 98 99 94 92 91 91 90 91 88

Lumber and products_co.oooaooo. do.... 54.2 72.9 71.4 69.3 66. 4 62.1 58.8 56.9 56.1 57.1 55.7 54.4 r53.7
Furniture. do..-. 67 91 88 86 81 75 73 71 69 69 68 67 67
Millwork._ ... 45 56 55 55 b4 51 48 46 47 47 46 43 44
Sawmills. -— do._.. 41 56 54 53 51 47 44 43 42 44 42 42 40

Machineryl. - .—-oovoomeoememmemens do.___| 8391 131.5| 131.3| 130.2] 1286 120.8| m3.2| 1048 99.6 96.4 02.4 89.1| r86.1
Agricultural implements§. . do.... 99 147 148 151 158 145 140 135 130 130 129 126 r 120
Electrical machinery, do__._ 3 121 121 121 119 113 105 96 90 86 82 7! 75
Foundry and machine-shop products.do-._- 75 114 114 112 110 105 99 91 87 84 80 78 r76
Radios and phonographs. do__.. 103 214 201 180 162 127 115 104 110 100 105 96 96

Maetals, nonferrous. ... do.._. 812 115.4 115.9 113.7 100.4 105.1 97.9 90.3 87.8 86. 4 84.1 82.6 | r80.4
Aluminum mfrs _.do_._. 97 138 138 131 103 122 114 106 101 97 94 93 93
Brass, bronze, and copper products.do.._. 84 121 121 117 112 103 96 90 87 85 84 &3 82
Stamped and enameleg ware_._ 91 153 156 152 152 143 125 111 106 107 105 104 r 97

Railroad repair shops_..... . 40.8 64.4 62.4 60.1 58.7 57.4 53.2 48.4 45.1 44.4 41.8 40.3 r39.7
Electrie railroads_... 59 63 63 63 63 63 84 63 62 62 61 60 60
Steam railroads. ... do___. 39 62 57 52 47 44 43 40 39 38

Stone, clay, and glass produc -do_ 54.4 70.4 70.3 70.5 69.4 67.2 64.9 61.2 59.5 57.4 56.0 54.9 r54.3
Brick, tile, and terra cotta.. .do. 33 51 48 49 47 44 43 42 42 39 39 38 r 37
C t do. 57 61 64 66 67 67 87 61 59 60 60 56 r 56
Glass._.. ——— do. 70 110 112 111 105 100 92 87 83 79 79 77

Transportation equipment § _.do_ 59.1 123.5 121.3 123.9 126.3 119.1 102.8 82.7 78.8 75.5 68.3 65.1 60.6
Automobiles____ . . do_... 58 136 132 136 138 128 109 83 80 77 69 65 60
Cars, electric and steam railroad §..do__.. 25 69 69 67 71 73 81 50 44 39 34 29 26
Shipbuilding. ... ___________. a 93 102 106 108 106 107 103 99 96 04 88 91 o4

Nondurable goods groups §
Chemicals, petroleum products._

ChemicalS. o uoccaeoamoamaun a 107 138 137 137 135 129 123 120 117 r113 110 108 107
Druggists’ preparations. . do__.. 109 112 114 112 110 109 108 104 105 104 105 107 109
Paints and varnishes___ 114 136 136 134 132 129 124 119 117 118 116 114 112
Petroleum refining. __ ~do_... 117 126 127 125 124 124 121 120 119 119 119 119 117
Rayon and products. .cccececeacae. do__.. 299 413 407 407 380 367 330 312 323 331 303 310 ¥ 206
Food and preducts. .do__.. 111.3 119.4 116.2 114.8 113.8 114.2 11L 5 111.9 112.0 110.4 107.6 107.6 | r109.2
Baking .do_... 132 136 134 134 136 134 132 133 132 132 131 130 131
Beverages —— do__._ 196 209 210 209 199 200 204 207 211 207 200 200 195
Slanghtering and meat packing._._do__.. 87 91 88 88 89 90 87 90 88 86 85 84 85
Leather and produetS. o eeeevcaueea-- do_.__ 85.6 95.2 93.0 90.0 88.8 85.7 86.1 87.2 87.8 87.0 86.4 83.3 80. 4
Boots and shoes____ ..o _ do.... 89 97 94 90 90 88 89 91 92 91 91 87 83
Leather, tanning, finishing, etc._..do.... 76 95 94 93 89 83 78 77 77 75 75 75 75
Paper and printing___ ... d 98.0 107.3 107. 4 107.8 107.0 105.0 102. 1 100.7 100.9 100. 6 100.0 98.8 98.4
Paperand pulp. e ocmceammeacao. 104 120 119 119 117 114 109 108 109 108 107 105 105
Rubber products 63. 4 96.6 99.8 9.5 98,1 90. 4 86.3 79.2 74.5 72.3 72.0 70.2 69.9
Rubber tires and tubes 60 87 $0 91 90 83 79 73 66 63 61 59 60
’I‘?tge's and ProduetS. eo o mmvcaeenen 87.9 108. 2 105.9 100. 9 96. 4 01.6 88.4 85.6 87.0 86.0 84.4 82,4 r817
abrics_ . ]

‘Wearing apparel. ..

Tobacco manufactures.

Factory, unadjusted, by cit
City or industrial area:

Baltimore_ . . .aeeeococamcccno. 1929-31=100._ 23.6 ¢ r102.6 102.8 103. 4 101. 4 98.8 93.4 88.8 89.5 89.3 83.8 87.4| r845
Chicago. ... -1925-27=100__ 64.7 86.7 87.3 88.4 86.8 83.1 79.2 75.3 74.2 L5 69. 4 67.5 65.7
Cleveland..eoceveececceeeae 1923-25=100.. 70.0 105.3 99.7 102.0 101.3 90.8 89.1 81.9 80.2 76.7 75.5 72.3 72.5
Detroit_ .. do.... 47.8 83.5 83.6 110.4 124.9 115.1 74.5 79.8 74.3 70.8 68.4 58.5 54.9
Milwaukee . ..c.veamcemmcaaaa- 1925-27=100. .. ___. 115.8 111.4 114.4 113.5 100.4 101. 5 95.0 93,6 93.0 915 | e
New York. do_._. 73.1 79.4 85.4 88.7 88.9 85.4 82.4 79.1 82.4 83.0 81.8 77.2 74.8
Philadelphia to e oeeeeceeeee 1923-25=100.. 80.4 102.5 103.5 104.7 104.2 99.4 94.3 89.5 91.1 90.3 87.2 82.5 r80.0
Pittsburgh do_... 60.0 93.3 93.0 92.6 91.2 85.5 78.4 72.4 69.2 67.9 64.8 63.0 r59.3
Wilmington do.... 76.4 109.6 104.6 105.2 100.5 94.9 89.9 85.2 81.7 79.7 77.3 76.8 76.3
r Revised.

tRevised series. For seasonally adjusted factory employment beginning 1926, see tables 1and 3, pp. 14-20 of the January 1937 issue; for Philadelphia factory employment
1935-36, see table 35, p. 20 of the August 1937 issue.

§Revised series. For revisions beginning January 1934 see table 12, p. 19 of the March 1937 issue.
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Monthly statistics through December 1835, to- | 1938 1937 1938
getllmler with ex;;lal?atgry notes ‘?n? ret’grpnc}tjs i o
to the sources of the data may be found in the ey | BEPEBIR- Novem- | Decern- | Janu- febru- -
1936 Supplement to the Survey. June July l Avzast l Iber October | =00 ber ary ary March | April | May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT-—Continued
F%cttotl;y, unadjusted, by cities and States—Con.

ate:

Delaware_ .. _oeooeoooo 1923-25=100... 86. 6 120.7 128.5 121.9 1i2.1 101.0 95.3 90.4 86.8 85.1 82.6 83.7 84.0

Ilinols.. 1925-27=100_. 70.0 95.7 96. 8 98,1 95,2 90.7 85.9 80.7 79.8 77.6 75.7 73.1 71.4

Towa.... 1923-25=1C0_. 119.8 138.1 136.7 133.5 136.1 131.2 128.9 125.3 124.5 122.9 122.9 119.8 121.0

........ 1929-31=100_. 83.1 108.9 109. 9 110.0 105.2 10L0 94.0 89.4 91.8 91. 6 01.6 90.8 r88.7
1926-27=1060.. 63.2 87.2 87.7 84.5 82,2 75.1 71.0 69.2 69.5 68.7 67.0 65.7 62.3
1923~26==100. . 725 7.7 8.9 87.7 85.1 83.1 79.3 75.3 75.8 74.5 73.2 72.5 72.9
1925-27==100__ 72,2 48,3 89. G 91. 4 £9.9 85.1 81.6 76.9 7.5 77.3 75.5 72.8 7.5

Qhio_.._ . ... . 1026=100__| #75.0 8.3 108.3 108.2 108.4 100.7 04.6 84.7 84.1 83.2 80.7 78.0 76.0

Pennsylvania t. .1923-25=100__ 8.9 1.9 91 8 02.2 0.8 86.0 80.9 75.5 75.0 4.5 72.8 r70.2 r68.9
isconsin..__._. - 19258-27 =100 {. ... 113. 2 110.4 112.2 103. 5 106.2 10L.6 94.8 94.6 94.3 93.0 92.0 911

Nﬁinanuracturing, una (B.1.8.:
ning:

Antl%racitef.-u.-_.g._....._.-..3929"--100.. 44.6 543 40,7 8.1 81. 5 60.9 61.4 50.6 6C.0 59.3 57.0 52.8 56.0

Bituminous coalf. 78.6 37 7.4 L% 102. ¢4 161. 4 99. 4 96.8 95.4 r 3.2 r85.8 82,0 T 80,2

Metalliferous. .. oo 30,7 82.0 83. 4 1 82.9 75. 4 70,4 67.4 63.4 r62.3 *61.6 58.8| 558

Petroleum, crude, producing. 72,9 78.5 79.3 .2 7.5 71.2 76.5 75.3 74.2 73.6 73.8 73.2 r72.8

Quarrying and nonmetallic. .. _._.... 44.2 55,5 54.9 L7 53.3 49.9 43.9 38.2 37.8 r38.9 41.7 r43.6 43.6

Pliit;“c uimiltileg:t a a .
ectric an ower, snd manufac-
tured gaf..........’i ........... 1920=100.. 02.6 7.5 98.3 98.6 U8.5 97.3 96.1 94,0 92.07 7920 91.8 | r91.6] r9z2
Electrie railroads, ete__ .. Tl 73.4 73.4 73.7 ¥3.4 73.2 72.8 72.2 71. l 70.8 71.1 70.6 70.4
Telephone and telegraph_ . _..._....-. 740 79.7 79.8 793 79.6 78.9 78.0 77.8 5.7 r74.9 4.8 75.0 748
Trade:
!.Regail, [ 73]7:3 IR §L.3 87.¢ 882 60.7 92.1 91.7 100. 4 84.1 82.4 83.0 88.2 r83.7 r83.6
General merchandising.... - 853.1 96. ¢ 03.8 163.7 108.1 109.8 145.9 915 88.8 90.5 101.0 r9L9 T91.9
her th: merchandisin
Other than goneral merc 1s=100_.{ 705 85. 4 &4.2 7.3 87.9 6.9 83.5 82.1 80.7| 810 84.9 8L5| r81.4
Wholesale .o do.... R8G. 6 90.6 L8 03.0 94.0 93.5 3.3 91.0 90.4 85.1 88.5 87.3 r87.2
Miscellaneous:

Dyeing ans cleanitgta conecvcoannn. d0.... 108. 2 1110 110.3 112.8 110. 5 103.5 99.2 96.7 95. 4 r98.5 111.8 § r110.0{ r110.8

Laundriest.. do._.. 07.3 105.8 1047 1641 99.9 97.8 97.0 96.7 95.7 94.8 r95.4 96. 2 7 96.6

Year round hotelst..._... .-do.._. 90. 4 3.6 4.3 5.7 96.9 g6. 6 94.9 94.3 94.4 93.4 93.5 93.7 r92.2

Miscellaneous employment data:
Construction eglp?ggment' Ohlo..1926=100..{ #36.0 46.8 70.0 7.8 70.4 66.0 45.4 40.2 36.9 36.6 37.7 38.8 37.0
Hired farm employees, average per 100 farwms
ployees, go v number._ 109 107 108 107 110 104 90 67 71 .74 79 86 93
Federal and State highway employment:

Total by empoy number..| 322,508 § 834,536 | 351,863 | 346,444 | 330,042 | 314,067 | 255,530 | 196,858 | 177,675 | 179,420 | 213,802 | 272,316 | 204, 240
Construction it 153,602 § 154,629 | 101,710 | 170,416 | 179,897 | 150,885 | 109,190 | 70,203 | 61,965 | 62,608 | 81,902 | 115,853 | 134,248
Maintenancs. 168,906 § 149,907 | 160,143 | 167,028 | 160,045 | 163,182 | 146,340 | 126, 565 | 115,710 | 116,812 | 131,900 | 156,463 | 159, 992

Federal civilian employees:
United States employees:} P (T SO r 840,810 ir 843,434 1r837,227 |r 820,146 ir 821,800 {290,831 {r 812,301 {r 810,208 \r 816,998 (r827, 276 |* 841,176 { 857, 520
Distriet of Columbia ..o [ 0 DO S 110,842 | 111,300 | 113,296 | 116,809 | 112,112 | 114,350 | 113,387 | 113,124 | 112,821 | 113,819 |r 114,556 | 115,774
Regl}wayI employeeﬁz
ass I steam railways:
Tota]______________’i __________ thousands_ .| ...._... 1,104 1,182 1,152 1,134 1,077 1,024 976 955 943 929 920 230
Index:
Unadjusted . .o ocoooo.. 1923-25=100.. 52.0 65.7 85,1 63,4 82.8 50.3 56.3 53.7 62.6 51.9 51.1 50.7 51.2
Adjusted. .. oo do.... 50.7 64.1 63.5 62.2 60.8 58.9 57.8 56. 0 64.6 53.4 51.5 50.1 50.1
Trades-union members employed: i . .

Al trades. ..o ______. percent of total.. 82 89 84 88 88 86 83 80 7 79 80 81 81
Buildin; Y« (U 60 78 78 7 77 72 64 60 57 56 61 63 64
Metal.. .--do. 75 04 03 93 90 89 85 81 79 76 75 75 75
Printing. . 87 40 90 90 00 20 90 89 89 84 88 88 87
All other £6 a1 90 91 90 83 87 84 84 85 85 85 85

On full tims (all trades) 61 (6] 63 68 69 66 63 59 58 58 59 60 62

LABOR CONDITIONS
Hours of work per week in factorles:
Actual, average per wage earner_._.._. . hours. . 33.8 39.2 38.9 38.3 37.8 35.6 34.1 32.5 33.4 33.3 32.9 32.7 r33.1
Industrial disputes (strikes and lockonts):t
Beginning in month* . _..._.____._ number. . ? 105 472 449 381 320 262 131 148 r 158 7220 r 209 r 233 » 190
In progress during month._. do._.. » 325 830 746 556 583 467 333 268 v 272 r 328 r 3560 r 361 » 328
‘Workers involved in strikes:
Beginning in month* ? 45,000 § 143,675 67,242 1 68%,929 | 21,943 | 32,357 |~ 51,208 | 54,026 | r 76,008 | r 86,792 | » 45,000
In progress during month. -2 7B000 | 353,652 160,241 | 127,309 | 118,632 60, 518 52,878 | 7 75,005 |7 101,804 |r107,215 |[r 124,615 | » 88,000
Man days idle during month... 850, (00 § 3,007,519 1,440,045 | 1,181,914 | 981,697 | 674,205 | 465,034 |7494, 283 |r773, 743 Ir 781, 608 |r1,160,817|#850, 000
Employment Service, United States:
Applications:
Activefile ... el 4, 853, 245(4,036,744 4,393,092 14,421,076 4,874,631 (6,070,143 (6,763,393 16,784,276 1r7,258,574|r7 524,731/r7,830,943
New_ 283,502 | 278,945 | 201,187 | 299,101 | 452,035 | 942,374 | 749,643 | 806, 113 |r667, 466 | 677,135 | 803,462
Placements. 357,037 | 346,048 | 303,293 | 224,221 | 178,667 | 136,841 | 131,846 | 177,157 |r217, 576 |r 238,908 | 246,286
Private. .. cveoceoen - 227,591 | 239,605 | 210,226 | 157,602 | 129,477 | 93,052 | 91,460 | 128,890 |r153, 943 |r 159,108 |r 163,767
Private placements to active file*._. _percent.. 4.7 5.2 4.8 3.6 2.7 1.5 1.4 1.9 2.1 2.1 2.1
Labor turn-over in mfg. establishments;
Accession rate_.mo. rates per 100 employees. . 3.36 3.35 3.78 2.84 1.7¢ 2.12 3.78 3.13 3.13 2.58 2.84 3.4
Separation rate:

Total do..-. 3.81 3.52 3.99 4.62 5.69 6.87 8.51 6.08 4.39 4.46 4.54 4. 57 4.11
Discharge .09 .21 .19 .19 .19 .16 .14 1 L2 L1 .10 .13 .11
Lay-off. 3.13 2.0 2.57 2.84 4,45 5.99 7.77 5.45 3.79 3.74 3.85 3.82 3.69
Quit 59 1.25 1.23 1.59 1.65 L2 .60 .62 49 .61 .59 .62 .61

PAY ROLLS
Factory, unadjusted (B. L. 8.)$..1823-25=-100... 67.5 100. 4 103.8 100.1 100.1 89.5 80.9 717 73.2 73.3 70.7 69.2 r67.2
Durable goods groupt.-....ccoweomcua_. do.._ B5.6 100.7 104.0 09, 4 101.7 89.9 77.0 63.9 63.7 63.8 61.8 60. 5 r58.1
Iron and stesl and productst._...._.. do.... 56,1 135 120.4 112.8 106. 8 85.7 71.9 59.1 61.3 62.1 61.2 60.9 r57.4
Blast furnaces, steel works, and rolling
mills_ . 1923-25=100.. 57.7 132. 4 142.3 128.7 1i8.9 92.9 75.5 61.7 64.7 65.5 65.3 63.9 r 59.0
Structural and ornamental metal work
1923-25=100. - b3.2 82.3 84.7 83.9 81.6 74.3 68.2 58. 5 56.2 54.6 53.3 52.7 r 50. 4
Tin ¢ans, ete. e eueercceaemeaaeen do.... 100. 2 122.0 128.5 122.6 107.5 99.8 94. 4 88.1 88.6 r92.2 90.9 93.6 r95.1

r Revised.

» Preiiminary.

*New series. Beginning with the November 1937 issve, data on percent of prirafe placements to active file were substituted for the series previously shown, which was
percent of fotal placements to active file; data prior to September 1536 not shiown on p. 29 of the November 1937 Survey will appear in a subsequent issue. Data for the
period 1927-37 on strikes beginning in month and workers iuvolved in strikes beginning in month appeared in table 25, p. 19 of the July 1937 Survey.

tRevised series. For factory pay rolls beginning January 1934
the July 1937 issue. For Penusylvania factory employment.1933-36, see
Figureson old basis were last shown through July 1937 in the Oc
when available. For the indicated series on nonmanufacturic

er 1937

1€
employment, fignres revised beginning 1929; see table 65, p. 19 of the August 1938 issue. Massachusetts em-

1o 35, p. 20 of the August 1937 issuse.

. see table 13, p. 19of the March 1937 isvue. For industrial disputes beginning 1927, ses table 25, p. 19, of
Data on Civil SBervice employment are in process of revision.

Dataonthe new basis prier to those shown on p. 29 of the August 1938 issue will be published

ployment data revised beginning 1935; revisions not shown on p. 29 of the June 1933 issue will be published in a subsequent Survey.
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Monthly statistics through December 1935, to- | 1938 19'37 1938
getger with exr;laﬁmt&zry notes ]b)m;l refgrencﬁs I |
to the sources of the data may be found in the . q . - .
1936 Supplement to the Surve};. July | July |August l Segéim October | ™ T D Sert | Janvary March | April | May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS--Continued
Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued.

Lumber and produets. . -....-1923-25=100.. 45.7 67.3 71.4 68.2 65.4 55.1 48. 4 42.5 45.3 48.7 47.1 48.1
Furniture. do._.. 48.1 73.9 79.2 78.2 76.8 65. 8 60.0 49.3 53.3 r53.8 49, 2 49.7
MillWOTK. o o eeccceaeee do__.. 43.6 54.8 §6.1 53.2 51.% 46.3 42.8 36.5 40.G 41.7 40.7 42,4
Sawmills. e aaas do__._ 34.8 52.8 56.2 52.6 49.4 40. 4 33.9 31.5 33.0 37.4 37.3 r33.1

Machineryt. do.._. 73.3 133.6 137.1 134.3 134.2 i21.2 110. 6 5.9 91. 8 88.7 4. 2 6.9
Agricultural implementst.___..___. do-_.. 105.8 172.5 184.2 189.2 203. & 184.5 173.5 2.1 175.9 178.3 168.6 1410
Electrical machinery, etc. 0. 64.8 124.1 126.8 124.1 124. & 114.3 102.9 88.1 g2L7 78.1 2.7 67.3
Foundry and machine shop pmducts

1923-25=100.__ 63.9 114.8 118.9 114.2 113, 8 101.8 03.0 79.9 .2 15 Wl W8
Radios and phonographs___ do.... 77.3 166.1 175.8 173.9 185. 23.0 98.7 62 3.7 6.0 50,1 4

Metals, nonferrous. ..._.... do.... 65, 4 105. 3 109.9 110.1 100.¢ 99.9 86.5 73.2 4.2 69,3 65.7 5.5
Aluminum mfrs 0. 86.5 134.5 141.2 135.7 115. ¢ 127.8 110.7 96. 9 .5 92.6 92.3 .8
Brass, bronze, and copper product«

23-25=100__ 72.4 118.7 116.6 113.2 106.7 2.1 £0.3 71.4 .8 2
Stamped and enameled ware-“ 79.2 146.2 | 157.0 1 149.2 | 156.4 141.5 114.7 83.6 1 843

Railroad repair shops__...._.. 40.7 63.5 67.3 63.1 64.9 63.3 55.7 47.3 .5 0
Electricrailroads._.. 64.2 67.0 68.7 67.7 68.C 68.2 70.1 63. 4 4 P i
Steam railroads._.__..____. ... 39.1 63.3 67.4 62.9 64.9 63.0 §4.7 5.9 9 .3 2

Stone, clay, and dglass products. 48.3 66. 1 70. 5 69.9 69.6 €3.6 4.5 43,8 L1 j 3
Brick, tile, and terra cotta__. 32.2 46.2 46. 2 46.4 44.2 36.4 30.8 24.3 0 3 5
Cement 65,9 72.4 77.1 72.8 72.2 67.3 58.0 44.4 .2 3. 4 5.9
QGlass. . - 68, 5 108. 6 120.3 118.7 119.2 1119 95.8 77.1 .8 71

Transportation equipmentt 51.9 117.5 112.8 104. 4 1209 120.0 92.4 68.6 . 0 .9 7.7
Automobiles. 47.7 123.6 115.3 105.6 138.3 125.8 90. 8 63.8 3L 0 56, 1 53.7
Cars,electricand steamrailroadf.._do.._. 27.0 83.4 87.4 79.7 82.5 8l.1 65.0 48. G 13. 5 4 r3L1
Shlpbux] ing d 103.9 11L.7 118.8 119.0 124.4 121.4 126.5 114.2 9.3 5.7 1 r108.9

Nondurable goods groupt. _....__...._. 82.6 100.0 103. 5 100.9 98.2 89.0 85. 8 816 .3 .3 risg

Chemicals, petroleum products. . 4.2 F 136.8 1 1407 | 139.0f 1375 132.1) 1244 175 .4 L7 or 118
Chemicals 116.3 153.9 156.1 150.9 150.6 1417 130. 4 243 7.6 3.8 3.9 1 r117.2
Druggists’ preparations 112.8 112.0 123. G 127.3 128.9 125.8 124.0 118.4 3.3 4.8 1.6 1148
Paints and varnishes. 113.9 138.3 135.4 131.6 134.1 124.8 116.1 1G6. 4 3.3 w Y 2.2 r118.2
Petroleum refining___ 135.4 143.1 150. 5 143.1 142.3 140. 4 137.9 134.7 5.4 3.8 R4 T 1366
Rayon and produets. .._._.._....__ d 266. 1 392.9 400.7 393.6 374.0 360.3 313.5 275.5 .4 260.3 5.0 2%, 1

Food and products 117.7 128.3 131.2 133.2 125.0 115.9 110, 4 106. 5 ) 041 L0 It
Baking. 131. 6 134.9 132. 4 136.1 137.3 130.3 127.4 125, 2 B, 5 26.3 L1 r 13004
BeOVOrages. oo e coemccmacaconanan 259.0 284.8 273.4 253.0 222. 4 212.7 202.0 199.8 17.3 23,0 3.1 245. 0
Slaughtering and meat packing 98.3 99.9 66.6 98.0 100. 1 102.3 104.7 108.3 .0 92,0 1.6 95.6

Leather and produects. 68.5 84.6 83.7 71.6 66.3 53.8 58.4 65.6 i 67.1 3 £ 85,1
Boots and shoes. _.... SR 66,1 79.8 8.7 64.5 58.7 46.0 53.2 63.1 .9 65.7 1 r44.6
Leather, tanning, finishing, etc.. 79.3 104.0 103.8 98.6 95.0 82,7 8.5 6.9 .2 744 LAY

Psper and printing. 91.6 101.6 102.6 103.7 105.1 10L.5 100. 8 25,4 5.6 946 93.8 r91.4

er and pulp.. 98.3 119.2 123.8 117.6 116.7 105. 4 9%, 8 0.7 4 9.9 8.7 T 96. 4

Rub er products......... 62.6 96.8 67.0 97.4 04.3 $2.0 77.1 66. 1 .6 61.7 63.1 63.2
Rubber tires and tubes._ 59.0 93.6 89.8 90. 4 84.3 72.9 70.8 614 2. 4 SH 6 57.0 ris. 4

Textile§ and produets..._ 65. 3 85.5 92.1 87.1 4.2 715 68.7 65,5 .6 (8.6 63.7 r60.3
Fabnps ................ 67.2 89.6 803.0 85.3 81.0 715 68. 9 65,0 3.4 r64.0 G627 62,0
‘Wearing apparel. _....... d 58,9 73.8 92.4 87.0 87.0 68.6 65.2 635. 8 3.8 .6 63.0 54.6

Tobacco manufactures. . ..o......_. do.... 52.7 55.8 57.2 56.5 57.9 87.2 55.7 4.6 .7 49.3 52.5 55.2

Factory, unadjusted, by cities and States:
City or industrial area:

Baltimore. ... .1929-31=100... 87.1 ) r121..8 124. 4 123.4 120.9 110.1 98. 9 60.9 96. 2 948 2.2

Chicago___... -1925-27=100_. 50.8 75.4 6.2 75.4 74.7 67.9 64.3 54.7 8.3 555 4

Milwmﬂmﬁ doo__f.._ ... 118.8 118.6 117.7 121.8 113.9 100.2 87.8 87.4 7.0 34,04 .

W Y OrK oo e e do_ 66.7 72.3 80.0 81.4 81.7 74.7 73.7 70.5 6.3 4 .3
Philadelphla‘l‘ 1923-25= 100-_ 76.3 103.5 105.2 102.0 103.5 95. 4 811 82.3 85.5 843 .3
Pittsburgh do__.. 58.3 128.2 138.9 124.6 114, 7 99.0 84.3 710 722 70.8 8. H

Bt“tmmmgmn —e--doo_.. 72.9 110.9 106. 5 106.6 102.7 95.1 01.2 82.7 T2 6.8 ]

ate;

Delaware . e cecieeeeos do.__. 70.2 103.9 105. 6 101. 8 96.2 88.3 84,7 77.0 2.1 L7 67.5

Ilinois.____ L1925-27=100_. 55.9 83.8 86.1 85.2 84.3 76.3 71.2 65.1 64.4 63.0 60.9

Maryland 1929-31=100_. 89,04 r121.6 125.1 123.5 121.0 110.7 99.3 91.6 06. 8 96.0 93.6

M husettsi 1925-27=100__. 57.1 86.9 85.9 81.9 75.4 67.5 €4, 4 61.3 62.9 62.0 50.1

New Jorsey oo eoocooaamaas 1925-25=100__ 63. 4 85.7 89.0 85.0 84.4 6.8 76.3 71.2 7.9 .5 08.2

New York._.__ _1925-27==100__ 64.8 84.9 87.2 86.5 84.8 76.7 74.2 6R. G 0.8 0.6 674

Pennsylvaniat._ _ .. .. ___ 1923-25=100_. 61.1 r99.0 103. 6 97.5 95.3 82,7 74.7 65.7 67.7 68 4 65.7

Wisconsin 1925—27=100__ _________ 110.7 3.0 110.3 111.6 105.1 97.5 87.8 55 89.3 86.8

N(ﬁ;n;mumcturing, unadjusted (B. L. B.):
nin

Anthracitef ..................... 1028=100__ 20.2 38.2 29.6 34.2 55.4 49.0 51.3 46,5 45.1 47.3 30.0 14.7

Bituminous coalt _-do____ 57.3 77.7 86.3 90.9 100. 7 91.1 85.1 70.2 74.0 68,4 LTI 57,0

Metaltiferous__.________. _do___. 38.8 77.8 83.0 82.2 817 71.6 5.1 58.9 53,9 r86.3 r53.3 r 46,0

Petroleum, crude, producing_ do____ 67.8 70.5 70.8 71.2 69.9 70.2 69.8 63.2 9. 6 68,0 68. 0 T67.6

Quarrying and nonmetallie. . ..____. do.__. 37.2 50.8 53.2 50.1 49.3 41.7 33.4 Q.7 28.6 30.2 329 T3N3

Public utilities:

Electric light and power and manufactured
£gas. - 1929=100._ 98.3 102.2 102. 6 104.0 105.3 103.8 102.4 98. 49 03.5 98. 6 r97.3

Electric railroads, etc.._. 68.9 70.8 73.1 71.8 714 7L 719 w6 702 69.9 71.2

TTglephone and telegraph .- _do____ 90.8 92,1 92.1 92.3 94.9 91.4 94.7 3 89.5 r92.6 1.3

rade: :

Retail, total... ... 68.2 72.8 72.3 74.4 75.9 1 753 80.6 70.1 (8.6 70.0
General merchandising. 80.6 87.3 85.7 92. 4 96.2 § 497.1 123.3 846 22 TELY
Other than general merchandising_do_... 65.6 69.8 69. 5 0.7 7.7 70.8 71.8 67.1 65,8 67.0

Wholesale. ... eeaccaamaans do._.. 73.7 76.9 79.0 78.3 79.3 78.3 71.8 75.4 4.7 75.1

Miscellaneous:

Dyeing and cleaning? ... do___. 77.2 79.5 81.3 85.7 83.6 73.7 68.6 653 64,0 r (3.2 87.2 L

Laundriest do.... 82.5 88.0 88.0 86. 4 83.4 81.1 &1 R0 1 0.1 rI8.6 P R0.6 RO O

Year-round hotelst ... .. ... do_... 77.7 79.4 80.5 82.4 84.1 843 82.4 8L.5 83.5 1 r80.9 80.5 r50.6

r Revised.

{Revised series. For factory pay-roll indexes beginning January 1934, sce table 13, p. 18, of the March 1937 issue.  ¥or pay-roll indeves for Philadelphia and Pennsyl-
vania for 1935 and 1936, see table 35, p. 20, of the August 1957 issue. For the indicated series on nenmanufacturing pay rolls, ficures revised beginning 1429; see table 65, p. 19,
of the August 1938 issue. Massachusetts pay-roll data revised beginning 1935; revisions not shown on p. 30 of the June 1938 issue will be published in a subaequent Survey.
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Monthly statistics through December 1985, to- | 1938 1937 1938

getllllet with exlilalllmtgry notes gn% refgrencﬁs

to the sources of the data may be found in the - - - . - :

1836 Supplement to the Survey. July July | August Seg;gm October Nogg;m D%(:m J:?;l Fg]g;u March | Aprit | May | June

EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES-—-EARNINGS AND RATES
Fact&\}y,l a\graBgt; weekly earnings (25 industries)

All wsge 116415 SR dollars..| 23.92 27.83 27.76 27.39 27.12 25,59 24. 36 22.98 23,53 23.63 23.53 23.38 | r23.74
Skilled and semiskille@. oo oo do_... 26, 08 3154 31,42 3121 30,37 28.97 27.42 25. 63 26. 00 26.34 26.11 26.04 | r26.07
Unskilled do-.-_ 10.74 23.32 23.12 23.07 22, 58 21. 44 20, 34 18.97 19.53 19. 59 19.54 19.52 | 719.70

Female. o ccecameanans 0. 15,17 17.45 17.18 16.78 16, 52 15. 65 15.56 14.79 15.35 15.10 14.52 14.46 14. 62

All Wage earners. .o ..owo-cocuoeee- 1923= 100.- 89.9 104. 6 104.3 102.9 101.9 96.2 9.5 86.4 88.4 88.8 88.4 87.9 | r89.2
ale:

Skilled and semiskilled._......._..._ do.._.. 84.6 102.4 102.0 101.3 98.6 94.0 £9.0 83.2 84.4 85.6 84.7 84.5 84.6

Unskilled do._.. 88.6 104.7 103.8 103. 5 101.3 96.2 91.3 85.1 87.7 87.9 87.7 87.6 r88.4

Female. .o e caeanan do. 88.0 101.2 99.7 97.3 95.8 90.8 90.3 85.8 89.0 87.6 84.2 83.9 84.8
Fact&l}y average hour]y earnings (25 industnes)

Alll\lwiage OBIDOTS - o oeeeeececomcaes dollars__ L713 .71 .713 716 716 .77 715 .710 710 714 .7 718 r.719
Skilled and semiskilled. L794 .796 . 799 .800 . 801 .802 . 803 794 .791 .79 .796 . 800 . 800
Unskilled - . 583 584 . 587 . 590 .B . 589 . 586 578 Rired 679 . 580 . 585 . 585

Female_ do.... 472 .475 477 .481 .484 .486 .484 . 480 .480 .483 . 483 477 . 476
Factory, average weekly earnings, by States:

Delaware._______.___._________. 923-25=100__ 84,7 90.5 86.2 87.6 90.1 91.8 93.2 89.2 86.9 88.2 85.4 86.3 85.0

Iinois.. . 1925—27— 100.. 86.7 95.2 96. 6 94.2 96.2 91.3 90.1 87.7 87.5 88.3 87.4 86.8 85.9

Massachusebts. oo ceeeee e A0 99. 98.0 96.9 91.7 91.2 90.7 88.7 90.6 90.3 88.3 88.0 88.8

New Jersey__.. -.1923-25=100_ 105.4 109.0 1115 108.0 110. 5 107.0 107.2 105.4 105.8 105.6 104.1 106.0 104.8

New York. o ooacccaaaaas 1925-27=100. 89.7 96.1 97.0 94.7 94.4 90,2 91.0 89.6 01.0 91.4 80.3 88.2 88.7

Pennsylvania 1923-25==100.. 87.0 106.9 112.6 104.9 104.0 95.4 91.4 85.6 88.9 89.9 88.6 r90.2 r88.8

Wisconsin . ....cooo... 1025-27=100_ |- oo 97.6 99. . 4 100.2 96.0 92,6 88.3 93.1 92.8 L4 W 2 PR RN

Miscellanecus wage data:

Construction wage rates (E. N. R.):§

Common 18bor. .. occaaa ae dol. per hour__ .677 . 662 . 668 .673 .676 .678 .678 . 680 .675 .675 . 667 .673 . 877
Skilted labor. ... do___. 1.43 1.35 1.37 1.37 1.38 1.38 .39 l 39 L39 1.40 1.40 1.40 1.42

Farm wages, without board (quarterly)
dol. per month.__ 35.52 36.14 | e eean 86,71 oo efecaeacae 33.28 || emmomoen 34.81 | o e__

Railways, wages (average)..... .. dol. per hour. .| .c._..__ . 662 . 696 . 708 .72 .733 .733 .737 L7561 .724 . 72! . 729 .722

Road-building wages, common labor, on
public works projects:

United States, total._...._.. .41 .42 .43 43 .41 .38 .34 .33 .32 .35 40l

East North Central. .66 .58 .56 .57 .57 .58 .59 .60 .61 .58 .59 1.

East South Central. W27 .28 .28 . .29 .28 .28 .27 .27 .27 .28 |-

Middle Atlantic. . - .44 .46 .47 47 .48 .50 .51 .52 .63 .49 .48 |

Mountain States. .o cmeevececemeoun .53 .53 .54 .55 .53 .53 .51 .53 .55 .56 .56 |-

New England .46 .45 .45 .45 .43 .42 .45 .46 .52 .45 .45 1.

Pacific States. .o ool .61 .63 .63 . .63 .64 .60 .62 .64 .65 .66 |{.

South Atlantic.._. .27 .27 .27 W27 .27 .26 .26 .26 .26 .27 .27 0.

‘West North Central " .44 .43 .48 47 .45 44 .41 41 .39 .41 .45 (.

West South Central ...oooco oo .30 .32 32 .31 .33 .34 .34 .36 .36 .36 {2 RO

Steel industry wages:

U. 8. Steel Corporation §..cceoeoooo e do._ . 625 . 626 .6 625 . 62 .625 .625 .625 .62 .625 .625 . 825 .625
Youngstown district .. percent of base P I S 125.0 125.0 125.0 125.0 125.0 125.0 25.0 125.0 125.0 b b2 1 I O S
FINANCE
BANKING
Acceptances and com’] paper outstanding:
Bankers’ acceptances, total_ . _._mills, of dol.. 265 352 344 344 346 348 343 326 307 203 279 268 264
Held by Federal Reserve banks:
Forownaccount. . __..._._... J 1 S 0 (9) 0 [ 0 0 0 0 0 0 0 0 0
For foreign correspondents. .__ 1 3 2 1 2 2 2 2 1 Q] 1 2 2
Held by group of accepting banks:

Total mills. of dol.. 217 265 263 274 282 279 278 266 246 236 229 218 210
Own bills_ oo eciaian d 133 144 143 148 153 148 147 147 140 143 141 139 135
Purchased bills_ 84 121 120 127 129 131 131 119 106 93 89 80 76

Held by others.-.... 47 83 79 69 62 67 63 © 58 61 57 48 48 52

Com’l paper outstanding... 211 325 329 331 323 311 279 209 293 297 271 251 225

Agricultural loans outstanding of agencies su-
gervlsed by the Farm Credit Administra-

on: .

Grand total 3,319 3,399 3,393 3,386 3,362 3,352 3,334 3,321 3,321 3,328 3. 337 3,335 3,336

Farm mortgage loans, total. 2,795 2,879 2, 874 2, 869 2,863 2,856 2,848 2,839 2 834 2,824 2,818 2,811 2,804
Federal Land Banks_____ 2,014 2,051 2,048 2,045 2,043 2,039 2,035 2,031 2 030 2,026 2,023 2,020 2,018
Land bank commissioner - 782 829 826 823 820 817 813 808 804 799 795 791 786

Loans to cooperatives, total___ 100 99 102 115 120 129 120 119 116 111 107 104 106
Federal Intermediate Credit ct)

mills. of dol..{ (% 1 1 1 1 2 2 2 2 1 1 1 O]

Banks for cooperatives incl. Central
Ban| mills. of dol.. 75 52 56 67 73 82 88 87 87 82 80 78 81

Agncu]tural Marketing Act tevolvmg :
fan 11s. of dol__ 25 46 44 47 45 45 31 30 28 27 26 25 25

8hort term credit, totsl ............. do..._ 424 421 417 402 379 368 366 364 371 393 412 420 426
Federal Intermediate Credit Banks, loans

to and discounts for:
Regional Agneultural Credit Corps.’,
Prod. Credit Ass’'ns and banks for
ills. of dol. 199 170 171 167 160 161 165 168 173 186 196 202 208
43 48 48 47 42 41 40 39 39 40 41 41 43

Production Credit Ass'ns. 184 164 163 154 143 137 138 139 148 163 173 180 184

Regional Agr, Credit Corp.... 14 22 21 19 17 16 16 15 15 15 15 15 15

Emergency crop and seed loans 127 128 128 123 119 118 115 113 113 119 127 128 128

Drought relief loans 56 59 59 58 58 57 57 57 57 56 56 56 56

Joint Stock Land Banksin liquidation..do. ... 93 115 113 111 110 107 304 102 100 98 97 96 94

« Less than $500, 000.
r Revised.
9Basic rate for common labor.

§Qonstruction wage rates as of August 1, 1938, common labor, $0.677; skilled labor, $1.43.
- d'To avoid duplication, these loans are excluded from the totals.
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Monthly statistics through December 1935, to- | 1938 1337 ’ 1938
gether with ex};laﬁlatgry notes lx)m;i refgrenc]:)s - |
B e e e ey oo found inthe | gne | July | August | S92 | gcrover | NOVEN- | DR gnaqry Fobru- | March | April | May | June

bir i

FINANCE—-Continued

BANKING~—Continued
Bank debits, total_ ... mills. of dol..| 30,506 § 36,914 33,871 36,085 | 31,603 29,134 | 32,084 25,547 | 32,120 | 31,169 | 28841 { 32,797
New York City...._.- d 13,828 16,751 14,718 16, 151 13, 432 1%, 277 14,477 10,915 14, 74§ 14 572 12,828 15, 637
Outside New York City..coeeecceace.- do_...| 16,678 | 20,163 18 420 1 18,652 19, 034 18,171 20, 837 17,607 14, 633 17,373 16, 587 16, 013 17 160
Brokers’ loans:
To N.Y. 8. E. members...-.o—....... do. 494 1,174 1,186 1,439 ] [0 659 597 877 521 467 459 470

By reporting member banks, {(See Federal
Reserve reporting member banks, below.)
Federal Reserve banks, condition, end of me.:
Assets (resources) total__..._._. mills. of dol__{ 14,285 § 12,482
Reserve bank credit outstanding, total
mills. of doi.. 2, 589 2,574

Bills bought ..o covrmmcmmmenmcanns a 1 3

Bills discounted ... ... 7 15
United States securities. 2, 564 2,526
Reserves, total ... __.._._. 11, 049 9,160

12,796 | 12,879 ) 12,697 ; 12,796 ) 12,9251 14,322 | 14,179 | 14,214

2,606 2,812 2,& 2, 590 2, 611 2, 594 2, 582 2, 596
3 1 1 1 1 1

19 ]" 9 9 8

2, 564 2, 680 2, 564 2, 564 2, 564
9, 637 9, 620 | 11,091 t 11,030 | 11,041

i0

Gold certificates .. ocooomeacoooan .| 10,642 8,843 9,183 9,223 | 10,650 10 648 10, 645
Liabilities, total 14, 285 12, 462 i 2,766 12,925 14, 322 14 179 14, 214
Deposits, total .o do. 9,270 7,288 7,850 7,917 9, 208 9, 212 9, 247

Member bank reserve balances, total

mills. of dol..| 8,164 8,753 7,248 7,287 7,623 7,665 8,024

PR« [ 3,094 '% 028 2,969

Other securities 2.6
8,165 9,784 10, 027 19, 004 8,623

Loans, total e voooeeeoan

2,881 3,047 3,002 3,105 3,071 2, 947 2,082
.do..
Commerclal, mdustnal and agricultural

5
1] o3| 8981 8933 | 8771 8587 8334| 832

Excess reserves (estimated)....._..do.___| 3,022 791 1,415 1, 546 2, 548 2,568 | r2,875
Notes in circulation........... do._..] 4,135 4,221 4,139 4,142 4,148 4,157 4,149
Reserve ratio...eo.ooooceoomomeo percent._. §2.4 79.6 8.8 80.4 80.3 82.5 82.5 82.4
Federal Reserve reporting member banks,
condition, end of month:
Deposits:
Demand, adjusted. mills. of dol..| 14,951 15,033 14,924 14,012 14,451 14, 464 14, 381 14, 268 14, 598 14, 589 15,036
Time. ..coae .. 5,193 5,268 5,268 5, 23¢ 5, 205 5,225 5, 260 5,221 5,230 5, 216 3, 239
Investments, total 12,395 12,499 12, 262 11,040 12,015 12,253 12,208 12, 039 12, 257 12,202 12, 240
U. 8. Government direct obligations_do.__.| 7,655 8,283 ], 103 7,403 8, ;M8 8,185 8,137 7,778 7,987 7,844 7,770
U. 8. Government guaranteed isstues.do.._. 1, 64 1,188 1,130 1) :15 1,148 1,141 1, 159 1,156 1,199 1,411 1,488
2,858
9,44

JOADS ce - e 3. 865 4,425 4, s 4, 807 4,761 4,057 4, 601 4,13654 4,357 4,299 4,187 3,992 3,936
Open market paper@......... mills. of dol.. 336 464 466 475 407 475 41 455 431 418 2
Loans to brokers and dealers in securities ; .
mills of dol... 662 1,363 1,892 1,207 el 876 R4 762 709 680 652 603 652
Other loans for purchasing or carrying secur- y
13 (2 I mills. of dol__ 574 701 703 [ 630 617 616 605 591 583 583
Real estats loans 1, 161 1,163 1,164 3, 36, 1,167 1,181 1, 108 1,180 1, 149 1, 156 1, 160
Loans to banks.. . 159 135 7 68 65 96 104 114 113
Other loans. oo .. 1,516 1,618 1,520 1,58 1, 888 1,527 , 52() 1,523 1, 511 1,521 1, 537
Interest rates: ; | ,
Acceptances, bankers’ prime. ... percent.. e He pit e 74e p20) He e e e e He
Bank rates to customers:
In New York City_. ... - 2.27 2.36 2.41 2.39 2,38 2,45 2.36 2,34 2.40 2.36 2.40 2.36
In eight other northern and eastern cxties
percent__ 3.28 3.32 3.20 3.33 337 3.42 a3 3.28 3.25 3.26 3.27 3.38
In twenty-seven southern and western cities
percent_ . 4.12 4,19 4.18 4,18 4.14 4.17 4,16 4.09 4.15 4.13 4.13 4. 14
Call loans, renewal (N. Y. 8. BE.)_..___. do-... 1.0 1.60 1.06 L80 1.6¢ 100 1.00 1.00 1.00 1.00 1.00 1.00
Com’l paper, prime (4-8 mos.)_...._...do.... 3 1 1 ! 1 1 1 34-1 34-1 34-1 34-1
Discount rate, (N. Y. F. R, Bank).__..do.... 1.00 1.50 €100 1. 00 .40 1.00 1.60 1.00 1.00 1.00 1.00
Federal Land Bank loans._..__... 4.00 4.00 4.00 4.00 4.00 4.90 4.00 4.00 4.00 4,00 4.00
Intermediate Credit Bank loans.__ 2.00 2.00 2.00 2.00 2.60 2. 00 2.00 2.00 2.00 2.00 2.00
Time loans, 90 days (N. Y. 8. E.)._.._.do.__. 1}4 1% 1% 1 1% 114 134 14 114 1% 134

Bavings deposits:
Savings Banks in New York State:
Amount due depositors..___ mills. of dol._... 5,320 5, 267 5,270 5,291 5,255
U. 8. Postal Savings:

{5,230 5,262 5,290 5,207 5,328 5,303 5, 307 5,336

Balance to credit of depositors_._.._.. do.... 1, 252 1,271 1,273 1,270 1,269 1 1,270 1,27¢ 1,272 1,271 1,268 1,262 1,255 1,252
Balance on deposit in banks... _ 99 133 133 132 136 125 130 125 124 121 119 r 116 109
COMMERCIAL FAILURES
Grandtotal._.. . .. _____ number._ 895 618 w07 i 768 783 832 1,320 1,071 1,088 1,116 1,053 1,018
Commercial service, total_ ceedoo o 45 25 30 26 35 43 18 56 64 47 42 44 42
Construction, total...._._ 45 31 44 36 v 60 53 60 51 52 39 59 57
Manufacturing, total._ 191 131 148 117 172 164 K0 216 171 203 184 187 172
Chemicals and drugs. 7 & & 3 [ & 1 4 10
Foods 27 33 31 30 43 37 42 48 31 41 30 36 18
Forest products 23 10 1 16 i3 12 17 13 14 15 27 13 16
Fuoels. . _._......__ 1 1 3 1 3 o 1 3 1 2 4 2 6
Iron and steel....._.._.... 12 b & 3 @ 9 10 8 8 11 11 13 15
Leather and leather products_ 6 3 g 3 3 9 5 6 4 7 1 9
Machinery 12 8 10 8 12 16 6 18 g 13 7 6 6
Paper, printing, and pub S - 20 12 21 o 12 13 11 12 15 19 10 18 15
Stone, clay and glass products_..._. do.... [} 4 2 4 3 4 7 8 2 7 8 7 4
‘Textiles. - - 56 33 30 13 43 33 53 56 53 49 45 45 5¢
Transportation equipment.._.____. do___. 1 4 8 g 5 4 5 2 2 3 3 3 4
iscellaneous. 20 13 10 22 21 27 34 33 32 28 27 20
Retail trade, total ... ________.. 617 379 403 336 437 440 827 872 685 879 735 661 649
‘Wholesale trade, total.. 7 62 7 46 R7 82 104 116 100 107 116 102 98
Liabilities: Grand total.._ 10, 793 7,768 11,916 8,843 9,337 10,78 13,201 | 35,035 { 13,350 15,567 | 20,106 | 14,559 | 12,236
Commercial service, total . 421 401 437 822 571 214 EY 840 1, 100 578 5,449 1,028 460
Construction, total..__.. d. 376 473 634 431 4"& Qg4 852 77b 612 873 1,175 742 1,128
Manufacturing, total._ 3,214 2, 088 5, 503 3, 006 3,763 3, 5% 5,117 4,106 4,517 4,302 4,383 4,449 3,808
Chemicals and drugs.. .do..__ 100 13 103 196 £ 70 &7 123 17 21 123 128 11
FoodS..ooeo oo do.... 303 b77 743 529 834 549 1,677 1, 363 300 1,070 727 659 304
Forest produets. ..o oo do__.. 338 152 146 98 427 148 462 147 251 236 927 231 192
o In effect beginning Aug. 27, 1937. rRevised.

®Form of reporting member bank loans revised beginning May 1037; the new items, which =re sell-cxplanatory, are not available prior to that date, For a detailed dis-
cussion of the significance of the new series, see the Federal Reserve bulletins for May 1937, p. 410, and June 1937, p. 530,



! Quotation partly nominal,

earlier data for the new series covering the period 1922-36 were shown in table 51, p. 19 of January 1938 issue.

A Largely nominal.

${Juotations nominal beginning July 31, 1936.

for 1913-36 appeared in table 48, p. 20 of the December 1937 issue.
tRevised series. For data on ordinary life insurance written for period 1930-37 sec table 36, pp. 18 and 19 of the September 1937 Survey. Revised data on gold production
in the Witwatersrand area for 1913-36 appeared in table 48, . 20 of December 1937 issue.
1 37 companies having 82 percent of total assets of all United States legal reserve compsnies.
@40 companies having 82 percent of total life insurance outstanding in all United States legal reserve companies.
& Free market rate substituted for official rate beginning January 1937,

§Or increase in earmarked gold (—).
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the sources of the data may be found in the Sep- Novem-| Decem-{ Janu- { Febru-
1936 Supplement to the Survey. July July | August temger October | *por ber ary ary March | April May June
FINANCE—Continued
COMMERCIAL FAILURES—Continued
Liabilities— Continued.

Manufacturing—Continued.
Fuels. ... ___________. 95 27 2,675 1056 57 0 78 1,764 18 143 67 1, 062
Iron and stee) ... _______._________ d 243 31 54 81 354 73 1,336 69 204 178 211 149 196
Leather and leather products. 166 53 245 71 95 197 159 116 64 109 14 323 94
Machinery 231 67 348 55 174 232 325 430 115 195 80 458 75
Paper, printing, and publishing. 293 184 267 121 128 174 216 142 136 213 63 323 279
Stone, clay and glass products. 350 210 29 51 16 148 137 106 117 155 211 163 152
Textiles... ... ____ _do_ 834 1,163 548 1,187 729 488 872 1,039 914 1,480 1,235 1,004 996
Transportation equipm 18 74 237 158 212 66 100 85 5 51 182 192 08
Miscellaneous.__.___._.__ 241 437 218 364 704 504 368 403 630 576 467 752 349

Retail trade, total___. 4, 855 2,861 2,886 3,074 3,116 3,816 4,622 7,614 5, 484 6, 419 7,140 6, 232 5, 626

‘Wholesale trade, total.. 1,927 1,043 2,346 1,060 1,431 1,301 1,991 1, %00 1, 646 3,395 1,959 2,108 1,214

LIFE INSURANCE

(Association of Life Insurance Presidents)

Assets, admitted, totald..__ ... mills. of do}..] 22,209 21,120 | 21,221 21,317 | 21,432 | 21,536 | 21,514 | 21,623 | 21,705 21,772 21,851 21,943 22,057

Mortgage loans, total. ... ___.._________ do____ 4,201 4,144 4,156 4,165 4,176 4,183 , 199 4,213 4,217 4,236 4,240 4, 256 4,276
Farm_____ _do_... 672 686 683 686 683 678 675 674 673 674 672 672 672
Other___ ... o do_... 3,619 3,458 3,472 3,480 3,493 3, 505 3,524 3538 3, 544 3, 562 3, 568 3, 584 3, 604

Real estate holdings *..__._._ —--do___. 1,800 1,763 1,767 1,767 1, 770 1,774 1,768 1. 769 1,775 1,773 1,780 1,784 1,797

Policy loans and premium notes._...... do._.. 2, 665 2,611 2,809 2,614 2, 630 2,633 2,635 2,640 2,643 2, 649 2, 659 2, 663 2, 667

Bonds and stocks held (book value), total

mills. of dol._| 12,349 11,670 | 11,651 11,706 11,781 | 11,908 11, 041 11,970 | 11,999 12,053 12,120 | 12,159 12,199
QGovernment (domestic and foreign). do.___. 5, 560 b, 269 5,300 b, 348 5,358 5, 442 5,485 §, 490 5,470 5, 493 5,499 5, 510 5, 486
Publicutitity. ... d 2,780 2,526 2, 527 2,543 2,576 2, 593 2,601 2,619 2,668 2, 685 2,713 2,730 2,760
Railroad..._. _— 2,752 2,765 2,772 2,773 2,775 2,718 2,710 2,718 2,720 2,730 2,761 2,764 2,756
Other. e 1,248 1,010 1,052 1,045 1,072 1,095 1,145 1,143 1,141 1,145 1,147 1,155 1,197

Cash* _________ 774 581 587 628 644 609 600 680 712 737 731 75% 785

Other admitted assets*.._. .. ....._._. 330 451 452 434 431 429 371 351 359 324 321 322 333

Ingsurance written: P
Policies and certificates, total number

thousands. _ 720 945 938 871 982 916 929 793 766 878 833 892 784

QGroup... do_.__ 12 59 40 25 28 24 44 20 25 20 16 24 30
Industrial . ____ do.._. 511 668 687 646 741 689 674 597 577 656 643 648 580
Ordinary do.... 197 2117 212 200 212 202 211 176 164 202 175 220 174
Vaslue, total thous of dol__ 528,452 | 743,716 § 703,123 | 637,695 701 038 | 681,376 | 764,803 | 589,165 | 589,407 | 672,142 | 617,475 | 618,807 | 597,773
5 42,238 | 87,386 | 31,401 41,671 | 33,050 [ 37,815 | 43,076 { 45,076

211,409 | 213,976 | 179,975 | 174,092 | 198,025 | 193,131 | 191,648 | 170,312

427,729 | 463,441 | 877,729 | 373,644 | 441,067 | 386, 529 | 384,083 | 382,385

Premium col]ectlons total- ..... do..._| 287,110 § 253,101 | 245, 561 | 230,770 237, 522 ) 251,012 | 337,493 | 261,842 | 246,708 | 274,277 | 255,403 | 254,629 | 258,072
ANDUities o cr oo ceamcaas do....| 65,779 § 27,9871 24,167 | 22,366 | 23,243 25,325 | 46,538 | 32,444 | 23,354 | 24,804 21,665 | 21,662 | 26,369
Qroup. ... do_._.| 10,423 11, 037 10,989 | 10,618 10,066 | 10,751 12,568 | 12,131 10, 643 12, 656 11,603 | 10,840 ) 11,048
Industrial ..o oo do__..| 56,737 | 66,007 | 61,131 | 54,438 | 53,444 | 61,412 | 92,441 | 60,996 | 058,314 | 58,003 | 66,589 | 61,021 | 56,103
07 061171 o S do_...| 153,171 } 158,070 149, 274 | 143,320 | 150,769 | 153,524 | 185,046 | 156,271 | 154,397 | 178,724 | 155, 546 | 161,106 | 164, 552

(Life Insurance Sales Research Bureau)

Insurance written, ordinary, totalt mills. of dol... 457 589 548 500 580 573 634 494 489 568 500 491 503
New England - d 32 41 37 34 41 40 40 36 36 43 38 35 35
Middle Atlantiet.. .o 119 163 143 127 164 159 164 140 137 15 139 133 138
Fast North Centralf.. 99 132 126 113 132 132 143 113 107 122 105 102 107
West North Centralt 51 80 56 52 58 58 69 50 50 58 52 52 52
South Atlantict.._. 43 55 53 49 52 52 61 44 45 54 48 43 48
East South Centralt. 18 24 24 23 23 22 26 19 19 25 21 20 21
West South Centralt. . 42 45 41 42 44 44 56 39 41 48 40 44 43
Mountaint. . oo e oo 14 16 17 20 14 13 16 14 14 15
Pacific t. 56 39 40 47 43 43 44

Lapse rates. 1 I RSRR FPUPOUSUIVRSN [UEUOE ) NP DR PSR

MONETARY STATISTICS

Foreign exchange rates:

Argentinad .. ... --dol. per paper peso.. .329 .331 .332 .330 .330 .333 .333 .333 .335 .332 .332 .331 .331

Belgium._ . _ ---.dol. per belga.. . 169 .168 ,168 .168 . 169 .170 .170 .169 .170 . 169 .169 . 168 170

Brazil& _.. dol. per milreis_.. . 059 . 066 . 065 . 064 . 058 . 057 . 054 . 056 . 058 . 059 . 059 .08 . 059

British India.. ._..___________ dol. per rupee.. . 368 .375 .378 .374 .374 .377 .377 .877 .379 .378 .374 .371 367

Canada...... -dol. per Canadian dol.. .994 . 999 1. 000 1. 000 1.000 1.001 . 999 1.000 1. 000 L9097 .994 . 992 . 089

Chile. e dol. per peso.. . 052 . 052 . 052 . 052 . 052 . 0562 L0562 . 052 . 052 .052 . 052 052 052

France. .o cmcmceccecanen- dol. per franc._ .028 . 038 . 038 .035 .033 L034 . 034 .033 .033 . 031 .031 .028 .028

Germany._._._.___..___ dol. per reichsmark.. .402 . 402 . 402 .401 . 402 . 404 . 403 . 403 . 404 . 402 402 402 .403

Italy _dol. per lira__ 053 . 053 .053 . 053 . 053 .053 . 0563 .053 . 053 . 053 053 0563 . 053

JaPaN_ e dol. per yen_. 287 . 289 . 200 . 289 . 289 . 291 . 291 . 291 . 290 . 289 . 290 . 289 289

Netherlands. _.dol. per florin... . 550 . 551 . 552 . 551 . 553 . 555 . 556 . 857 . 560 .5E6 . 556 . 554 . 563

pain§.. .. _dol. per peseta.. L 057 .G51 . 083 . 065 . 063 .063 . 062 .061 . 061 . 058 . 058 058 058

Sweden.._._.___ -dol. per krona. . 254 . 256 L2567 . 255 . 256 . 258 . 258 . 258 259 287 . 257 256 256

United Kingdom._ ._.dol. per £_ 4.93 4. 97 4.08 4.05 4.96 5.00 5.00 5.00 5.02 4.98 4,98 4.97 4.98

GLIcrIuguay ______________________ dol. per peso. . 649 794 L7902 . 791 .791 L7901 L799 . 665 . 660 . 656 . 655 . 654 . 652
old:

Monetary stock, U. 8_...._.._.. mills. of dol._| 12,985 12,404 12,512 | 12,653 12,782 | 12,788 12,765 | 12,756 12,768 12,778 12,829 12,891 12,9046

Movement, foreign:

Net rtelease from earmarky._.thous. of dol._|—20, 942 §—35,544 | —5,288 9,343 | —8,046 |— 20,145 | —101,580 | —1,106 |~18,179 —614 | —1,199 j—53,947 |—15,490
Eaports_. dao.. 65 208 169 129 232 30, 084 15,052 6,067 174 20 145 212 131
313 671 o R do___.| 63,830 § 175,624 | 105,013 | 145,623 | 90,709 | 52,194 | 33,033 7,155 8,211 52,047 | 71,236 | 52,987 55,438
Net gold 1 including net gold re-

leased from earmark®._____ thous. of dol._| 42,873 | 139,874 | 09,556 | 154,837 | 82,431 1,965 |—83, 559 082 1~10,142 | 52,313 | 69,892 | —1,172 ) 39,817

Production:

Union of South Africa®*..__.___fine ounces..{ ._______ 997,013 | 088,502 | 976,285 | 987,401 | 979,390 | 991,310 | 987,791 | 929, 264 |1,014,830 | 981,463 |1,022,678 | _____._
Witwatersrand (Rand)t. eendooa oL 019, 488 | 911,310 | 899, 076 | 907,681 | 901,228 | 910,442 | 907,777 | 857,077 { 931,457 | 903,010 | 940,341 |..__.__ ..

Receipts at mint. domestic. .do.__.| 305,487 | 216,321 | 320,992 | 246,221 | 262,129 | 278,883 | 224,049 | 208,407 | 174,792 | 204,278 | 100, 201 | 227, 621 y 197, 528

Currency in circulation, total._._. mills. of dol_.' 6, 464 6, 475 6,500 ' 6,558 6,566 | 8,558 6,618 6,397 6,319 6,338 6,337 6,415 6,433

®0r exports (—).
*New series. With the addition of the 3 new series on admitted assets of life insurance companies, 8 more compiete record, as reported by the Association, is here presented;

Data on the produection of geld in the Union of South Africa
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FINANCE—Continued
MONETARY STATISTICS—Continued
Silver:
Exports. thous. of dol.. 193 214 278 285 380 527 236 355 233 191 250 317 254
[mports _do.___| 18,3%6| 4476 4,964 8, 427 5,701 | 10,633 | 23,151 | 28,708 | 15,488 | 14,440 | 15,757 { 17,952 | 19,186
Price st New Yorkeo ... . .. dol. per fine oz.._ .42 . 448 . 448 448 . 448 . 448 . 44 .44 . 448 . 444 .428 . 428 . 428
Production, world._.._._._. thous. of fine oz.. 23,427 | 26,216 22 487 | 21,345 22,877 | 21,330 | 23,553 | 21,465 | 24,328 | 21,38t | . ..
Canada. d 2,317 2,367 2, 271 2, 536 2,176 1,635 1,622 1,735 ) , 430 1, 509 1,603
Mexico 8,274 8, 428 6, 460 6,112 6,272 5, 760 8, 662 7,144 8,503 73237 |
United States 6, 805 7,441 5,779 4,855 6, 682 5, 693 5,222 5,083 5,752 b5, 044 4,813 4,679
8tocks reflnery, end of month: =g
United States - doo_) .. 1,127 1,296 1,363 1,064 1,287 1,523 2, 606 4,120 6,302 5,708 6, 939 7,212
Canada [5 10 2 537 439 817 852 617 496 521 903 800 579 495 470
CORPORATION PROFITS
(Quarterly)
Federal Reserve Bank of New York:
Industrial corporations, total (167 cos.)
mils.ofdol_ .} . ¥ 262.4 194.9 |____.____ 74.0
Autos, parts, and accessories (28 cos.)..do__ 60. 6 55.2 4.6
Chemieals (13 €08.) oo oo oes do.. 44.2 44.7 9.1
Food and {ood products (19 cos.)- 19.7 20. 6.0
Machinery and tools (17 cos.).mil 14.3 X 7.7
Metals and mining (12 cos.). 5.7 19
Petroleum (12 ¢o8.). ... -- 24.4 3.6
8teel (11 €08.) e onoee oo icaeaanes 50.8 1.8
Miscellaneous (55 €08.) ... .cocauano- 42.7 12.9
Telephones (net op. income)®. .. __._.. do_ 52.5 .
Other public utilities (net income) (53 cos. )y -
mills.of dol. | . _feecei[eeeeeas 46.8 oo |acccimans
Rallways, Class I (net income)y_.......do.___| .o Jeoemomoofoommaaaan 41.6 | . eeeaoeoa-
S8tandsrd Statistics Co., Ine. (earnings):t
Combined index, unadjusted (161 cos.)
26=100._ 7.3 feemaos TOT el 7345 | ?» 38,4
Industrials (120 ¢08.) oo do.. 111.4 - 81.4 |. - 2416
Railroads (26 co8.). 17.7 I 2.7 - . 4 33.6
Utilities (15 ¢08.) e oo oo o cceeeas do.. 109.7 |- 135.9 1. - »101. 4
Combined index, adjusted (161 cos. ).-..do_. 94.5 | 84.5 |. _ »36.9
Industrials (120 €05.) « —cemcercunn- 104. 4 |- 92.8 i, - »36.9
Railroads (26 cos.). 13.8 |- 2.5 |. _ »d29 2
Utilities (15 €08.) oo do_... 12707 |eomeeaees 126.8 |-cmomoe e T102.0 Jaomoee | »102.9
PUBLIC FINANCE (FEDERAL)
Debt, gross, end of month. __._.__ mills. of dol_. 37,1911 36,716 | 37,045 | 36,875 | 36,956 | 37,004 | 37,279 | 37,453 | 37,633 | 37,556 | 37,510 | 37,422 | 37,165
Obligations fully guaranteed by the U. 8.
Government: "
Amount outstanding by agencies. total
mills. of dol._ 5,064 4,763 4,633 4,633 4,634 4, 644 4,645 4,646 4,646 4,646 4,047 | *4,852 4,853
Federal Farm Mortgage Corporation do....__ 1,410 1, 420 1,400 1, 400 1, 400 1,410 1, 410 1,410 1,410 1,410 1,410 1,410 1,410
Home Owners’ Loan Corporation._do_. 2,637 2,987 2,937 2,937 2,937 2,937 2,937 2,937 2,937 2,937 2,937 | 12,937 2,937
Reconstruaction Finance Corporation.do....__ 510 235 206 206 297 207 297 298 299 299 299 299 299
Expenditures, tota! (incl. emergency)
thous. of dol._| 508,771 | 675,811 | 617,578 | 765,251 | 671,409 | 649,877 | 770,402 | 620,787 | 639,519 | 809,821 | 733,957 | 564,163 |1,037,244
Revenues, total . _._.________.____._._____ do._..| 378,689 | 464,057 | 547,870 | 58 585 | 394,403 | 439, 548 | 942,508 | 417,833 | 467,211 |1,044,770 | 324,208 | 526,049 | 934,360
Customs. . do__..| 23,101 ] 40,649 | 38,780 36,173 | 36,515 31,513 1 30,128 | 26,193 | 24,203 | 26,307 | 24,430 | 22,336 | 21,950
Internal revenue, total .. do._._| 350,426 | 376,074 | 336,125 | 738, 564 | 284,250 | 325,736 | 767,545 | 305,388 | 280,601 | 016,945 | 302,476 | 277,765 | 747,295
’Ilgoom? [ 2:3 S do_._.| 41,606 ] 42,464 | 34,831 | 494,405 | 41,071 | 35,287 | 482,607 | 52,036 | 67,586 | 706,735 | 45,931 | 40,699 | 541,900
axes from:
Admissions to theaters, etc._._..__. do-.._ 1,619 1,633 1,599 1.722 1, 967 2,243 2,290 1,353 1, 660 1,773 1, 542 1,395 1,624
Capital stock transfers, etc......._. do.__. 1,429 1,232 1, 462 1,235 2.045 2, 8u8 1,692 1, 803 1,514 940 1,413 1,155 937
Sales of produce (fiture delivery). “do.._. 204 571 589 416 338 325 266 210 191 160 192 174 168
Sales of radio sets, ete_ ... ___..__..._ do-... 305 433 762 633 886 711 670 368 261 249 231 197 449
Reconstruction Finance Corporation loans out-
standing end of month:{
Grandtota) ... ____....______ thouas. of dol__._[1,820,062 |1758,124 |1,695,089 1,703,454 |1,711,478 |1,732,798 |L,777,499 11,790,777 |1,797.033 1,950,915 (1,970,266 {1,867,946 1,872,521
Section 5 as amended, total__________ do.._.| 649,559 | 661,120 | 658,075 | 661,255 | 658,972 | 653,852 | 657,348 | 636,672 | 657,170 | 660,890 | 662,350 | 654,669 | 645, 567
Banks and trust companies including
receivers. ... oo ____.. thous. of del..| 134,448 | 164,193 | 162,055 | 159,018 | 156,875 | 152,309 | 153,704 | 150,616 | 146,024 | 143,027 { 145,502 | 139,773 | 136,864
Building and loan associations. ___. do___ 2, 225 1,950 1,864 1,805 1,714 1,641 2,122 2,061 2, 391 2,326 2 269 2,383 2,310
Insurance companies_ ___...._______ d ki 3,679 3,575 3,379 3,362 2,955 2,791 2,757 2, 592 2,562 2 547 3,549 3.530
Mortgage loan companies_.__.._.___ 5 122,229 1 122,002 | 124,284 | 124,808 | 125,914 | 128,465 | 128,785 | 131,002 | 131,472 | 131,417 | 107.057 98, 368
Railroads, incl. receivers. - 351,932 | 351,855 | 356,276 | 355,923 | 355,899 | 355,804 | 358,216 | 361,951 | 368,471 369 379 | 390,233 | 393, 698
All other under section §___________ 17,138 16,724 16, 443 16,199 15, 135 14,372 14,237 12,310 12,132 11y 146 11,674 10, 797
Total Emergency Relief and Construction
Act,asamended. _..___.. thous. of dol__| 189,649 | 285,425 | 228,081 | 231,206 | 241,472 | 264,356 | 299,680 | 314,414 | 320,761 | 331,170 | 340,820 | 242,871 | 244,078
Self- hqmdatmg projects. . __________ do. 188,703 | 223,331 | 225,060 | 226,810 | 230,282 | 232,035 | 235,570 | 233,223 | 231,762 | 235,170 | 238, 582 | 241,914 | 243, 152
Finaneing of exports of agricultural sur- :
pluses._ .. _._.____ thous. of dol._ 47 47 47 47 47 47 47 47 47 47 47 47 47
Financing of agricultural commodities
and livestoek. ... ____ theus. of dol.. 899 § 62.047 2,975 i 4,348 | 11,143 | 32,274 | 64,064 | 81,144 | 88,952 | 95,953 | 102,191 910 899
Direct loans to business (incl. participa-
tioms)* i thous. of dol._| 81,060 71,076 | 72,600 | 73,015 | 72,959 | 72,528 | 74,794 73,418 | 73,053 | 72,688 [ 73,072 { 73,741 76, 369
Total, Bank Conservation Aect, asamended
thous. of dol__} 561,760 { 602,924 1 597,120 | 504,055 | 500,801 | 580,634 | 585,830 | 581740 | 567,450 | 564. 571 | 566,770 | 506,047 | 538,758
Other loans and authorizations.___._. do___.| 338,034 | 137, 580 l 139,204 | 143,023 | 147,184 | 152,427 | 159,826 | 164,533 | 178,590 | 321,596 | 327,254 | 330,618 | 317,749
r Revised. 4 Deficit. » Preliminary.

®Number of compauies included varies.

§As reported by the Inferstate Commerce Commission.

indicates.

tRevised series. Standard Statistics index of corporation earnings revised beginning 1924; see table 72,
been revised to exclude “amounts made available for rehe! and work relief” which have been canceled by legislative action (Public, No. 432, Feb. 24, 1938).
adjustments have been made in the figures, and the item “direct 1oans to business’” has been segregated from “other loans and authorizations.”
on p. 34 of the July 1938 issue together with the new series beginning August 1934, will appear in the 1938 Supplement.

Figures shown on p. 54 of the 1936 Supplement are in thousands of dollars instead of in millions as the box head

beginning 1933; data not shown on p. 34 of the July 1938 issue will appear in a subsequent survey.
*New Series. Reconstruction Finance Corporation “direct loans to business” beeinning August 1934 will appear in the 1938 Supplement.
d By an act of Congress dated March 8, 1938 (Public No. 442), the Commodity Credit Corporation was given authority to issue fuily guaranteed obligations.
such issue, to the amount of $206,174,000, was in May 1638, and is here included in “‘total amount outstanding, bs agencies.””
guaranteed debentures of the Federal Honsmg Administrator.

, P. 19 of this issue.

Reconstruction Finance Corporation data have
Other minor
Revisions’ prior to those shown
Net operating income of telephone companies revised

The first

Also included in the total is & small amount of
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Monthly statistics through December 1935, to- | 1938 1937 1938

getlﬁer with ex}zlalxlmtgry notes gn(} refgrgncﬁs

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

1938 Supplement to the Survey. July July | August It))er October ber %er ary ary March | April | May June

FINANCE—Continued
CAPITAL FLOTATIONS
New Security Registrations}
(Securities and Exchange Commission)
New securities effectively registered:
Estimated gross proceeds, total
thous. of dol..| 223,897 ] 266,886 | 302,343 | 156,395 | 127,621 | 38,159 | 201,374 | 79,909 | 206,698 | 69,212 | 97,371 93,634 | 272,448

Common stock 20,917 § 122,289 | 171, 547 82, 621 10, 574 23,002 | 82,637 17,523 84,749 [ 38,104 22, 530 21,828 53,417
Preferred stock 2,790 § 85,600 | 66,194 | 10,263 | 26,013 6,144 { 20,768 1 2,028 3,854 2, 481 23,397 3,225
Certificates of participation, etc 51,510 § 25,390 6, 696 1,624 12 175 7,581 1 50,2121 19,688 | 53,284 | 13,160 7,595 | 22,694 8, 992
Secured bonds.._ .. 54, 281 , 30,453 | 13,887 78 860 Q| 85625 11,463 | 56,488 8, 532 3,715 18,215 | 33,955
Debentures and sh 94, 400 3,688 | 27,453 | 48,000 0 1,392 1 12,133 } 30,525 10, 150 5,473 | 61,050 7,500 | 172, 859

Industrial elassification:*
Extractiveindustries.._._._....._.._. 1] 6, 782 6, 063 2,310 1,125 1, 268 3,547 569 1, 551 1,015 1,450 1,074 563
Manufacturing industries 117,996 § 165,521 | 214,658 | 130,375 29 449 7,210 | 61,537 2,280 | 55,562 9,283 4,975 | 40,322 | 101,158
Financial and investment. 68,263 | 45,566 | 30,541 8,395 16,788 | 24,906 | 109,208 | 36,856 | 81,400 | 49,050 | 20,754 | 31,094 8, 528
Transportation and commumcstion__do_.._ 29,978 0 0 2,127 362 3,443 0 0 2,115 4,992 30, 555
Electric light and power, gas, and water o s o

thous. of dol.. 3,265 | 35,167 | 36,216 | 12,497 | 79,610 910 | 13,629 | 39,705 | 67,308 0] 64,514 | 21,145 ] 125,993
(0717 SRS do._.. 4,415 13,850 | 14,865 691 287 3,806 | 10,010 500 87 7,749 685 5,052
Securities Issued}
(Commercial and Financial Chronicle)

Amount, all issues___ . _..o......__ thous. of dol..| 464,920 § 341,045 | 187,312 | 223,828 | 203,496 | 136, 559 | 164,452 | 121,444 | 199, 188 | 245, 178 | 352,020 | 216,724 | 505, 517
D tic issues. do_...| 464,920 1 341,045 | 187,312 | 220,578 | 203,496 | 136,559 ( 164,452 | 121,444 | 199,188 | 245,178 | 352,020 | 216, 662 | 505, 517
Foreign issues. [ i} i} 3, 250 0 0 0 0 0 0 0 63 | Brwr O

Corporate, total. e 180, 606 | 138,526 | 106,809 | 152,143 | 136,299 | 37,062 | 657,230 | 49,306 | 103,027 | 81,638 | 78,813 | 61,626 | 293, 900
Industrial 120,750 | 103,031 | 27,665 | 138,487 | 27,600 28,333 | 27,718 6, 180 320 | 53,871 12,139 | 20,406 | 142,511
Investment trusts._......... 100 0 0 0 99 1] 0 0 0 400 0 0 0
Land, buildings. ete., total 4,107 350 2,625 756 4,230 0 385 725 707 317 250 845 0

Long-term issues. .. 4,107 350 2,625 756 4,230 ¢ 385 725 707 317 250 845 0
Apartments and h 0 0 0 0 0 0 385 0 4] 0 0 0 1]
Office and commercial._ - 4,000 0 2,000 0 3,000 0 0 0 0 0 0 0 0
Public utilities_ . .cooeeoemee e d 55,640 § 30,025 | 51,126 11,500 | 83,064 6,480 { 20,900 ( 39,300 | 102,600 | 13,565 | 62,750 | 40,375 | 145,059
Railroads. . 0 2, 950 6, 039 1,300 | 21,306 0 4,880 0] 12,235 3, 540 0 6, 330
Miscellaneous. .o oo eeemee o coeceeeeans 0 2,170 | 19,354 100 0 2, 250 3,346 3,101 0 1, 250 134 0 0

Farm loan and Gov’t agencies. . . 236,700 ) 118,000 1 27,400 | 20,000 | 34,300 | 52,000 | 22,700 | 23,350 | 32,450 | 53,500 | 223,725 | 63,960 | 65,050

PMunici];ai], States, etC.o v ooeemaeee 47,614 § 84,520 53,103 | 48,435 | 82,897 | 47,496 | 84,522 | 48,788 | 63,711 | 110,040 | 49,482 | 91,138 | 146, 567

urpose of issue:

New capital, total. .o do__._| 389,896 | 247,636 | 78,740 [ 157,068 | 96,492 | 05,027 [ 122,364 | 92,387 { 82,072 | 126,260 | 197,448 | 156,640 | 345, 257
Domestic, total 380,806 § 247,636 | 78,740 | 153,808 | 06,492 [ 96,027 | 122,364 | 92,387 | 82,072 | 126,260 | 197,448 | 156,578 | 345,257

Corporate 129, 061 81, 745 50,673 | 112,757 66, 647 26,942 | 42,767 45, 533 40,802 | 23,995 12,313 35,872 | 198, 866
Farm loan and Qov’t agencies ______ do__._| 216,450 | 89,000 0 0} 25000 0 5, 600 0 8,700 | 140,000 | 33,150 | 13, 550
Mumcipg] States, ete,.____ ._do_...| 44,38 76, 891 28, 067 41, 051 29, 846 43, 085 79,598 | 41,255 41,270 | 93,564 45,135 87,556 | 132,841
Foreign. ... 0 0 3, 250 0 0 0 0 0 0 63 0

Refundiug. total_ . 75,024 | 93,409 | 108,572 | €6,770 | 107,004 | 41,531 | 42,088 | 20,056 | 117,116 | 118,918 | 154,572 | 60,084 | 160, 260
Corporate 51,545 | 66,781 56,136 | 39,386 | 69,653 10,120 | 14,463 3,773 | 62,225 | 57,643 | 66,500 | 25,692 | 95,034

Type of securities (all issues):

Bonds and notes, total .. _..o.oonoo.._ do____| 463,070 | 262,695 | 165,193 | 150,488 { 182,797 | 131,666 | 147,997 | 114,163 | 119,113 | 243,807 | 350,897 | 200,818 | 495,736

Corporate _do.___| 178,756 60,175 | 84,600 { 87,803 [ 115,600 | 32,170 | 40,775 | 42,025 102 952 | 80,267 | 77,690 i 45,720 | 284, 118

BtOCKS . o o e e do_... 1, 850 78,351 22,119 64, 340 20, 699 4, 892 16, 455 7,281 75 1,371 1,123 15, 906 9, 782
(Bond Bugyer)

Btate and municipal issues:

Permapent (long term). 54,903 | 51,656 | 56,466 | 71,338 | 87,406 | 50,587 | 95,013 | 51,880 | 62,660 |. 232,775 | 48,048 | 151,182 [ 177,848

Temporary (short term)._ ... _....__._. do.._.| 142,760 ] 15,980 | 14,047 | 113,068 | 17,845 | 16,479 | 30,776 | 216,278 | 66,266 | 184,642 | 38,340 | 18,414 { 112,544

COMMODITY MARKETS

Volume of trading in grain futures:

Wheat. oo oo thous. of bu__| 725 266 11,638,153 1,160,679 | 848,363 | 928,917 | 926,377 | 635,120 | 660,335 | 400,178 | 577,018 | 571,622 | 511,768 | 892, 388

Corn.._.. do..__| 180,427 | 335,946 307,440 | 174,055 | 184,125 ) 177,229 | 158,220 | 106,235 | 70,738 | 107,738 | 110,856 | 115,110 | 125,173

SECURITY MARKETS
Bonds

Prices:

Average price of all listed bonds (N.Y.£. &)

dollars.. 90. 19 93,93 92.76 91. 51 90. 11 89. 26 89.70 88. 68 89.48 85.71 87.82 87.78 £8. 08

Domestie. oo do.._. 93.32 96. 82 95. 64 94. 54 93.17 92,36 92.75 91. 64 92. 44 88.71 90.84 90. 81 90. 97
Foreign . e do.._. 60.76 69. 81 68. 44 65. 60 63. 65 62.23 62. 60 62.07 62.73 58. 27 59.91 59, 64 60. 54

Domestic (Dow-Jones) (40 bonds)

percent of par 4% bond... 68.72 96.71 95, 85 90. 79 84.32 77.65 77.78 72.77 72.31 66. 70 63.62 67.09 | r60.36

Industrials (10 bonds) .. _...._....._. do_._.| 107.75 106. 04 106.70 | 103.84 100. 25 98.09 97.21 100. 40 98, 81 08. 26 97.63 101.70 | r104.88
Public utilities (10 bonds) .do_.._ 99. 65 97.32 | 100.50 95. 60 93.13 94. 83 94. 63 94. 94 93. 61 93. 48 93. 24 97.06 | 7 97.68
Rails, high grade (10 bonds).. _do.... 75.10 124,53 123.04 118. 556 113. 90 104. 60 106. 02 92.21 93. 52 78. 90 73.38 75.31 | r72.55
Rails, second grade (10 bonds)._...._ do._._ 39.09 73.41 70.03 64. 36 55. 72 47.15 47.23 42.30 41.97 37.85 35.37 38.16 | 730.55

Domestic (Standard Statisties):

Corporate (45 bonds)..... 79.4 100.9 100. 4 6.6 91.8 87.2 84.4 81.2 80.5 74. 8 72.1 4.5 71.9
Municipal (15 bonds)t 114.2 110. 8 1118 109.0 108.1 109.1 109. 5 111.5 112.2 112.2 1116 113.6 113.6

U. 8. Government (Standard Statistics)

Tbonds. oo do..__ 111.0 108.7 108. ¢ 108.1 108.3 108. 6 109.0 109. 6 109. 6 109. 8 109. 8 110. 8 111.1

Bales (Securmes and Exchange Commissmn)

Total on all exchanges:

Market value.__ 157,370 § 173,575 | 188,165 | 159,293 | 181,430 | 150,361 | 148,239 | 133,593 | 112,786 | 139,041 | 128,938 | 116,394 | 119,899
Parvalue_________ 232,147 { 207,044 | 187,456 | 212,856 | 268,387 | 223,973 | 247,098 | 192,475 | 157,513 | 201,181 | 180,796 | 161,697 | 169,072
On New York Stock
Market value__._.__..___ 127,133 § 146,991 { 134,439 | 134,842 | 153,968 | 124, 761 | 123,884 | 113,449 | 94,784 | 115,972 | 108,296 | 89,587 | §6, 606
Parvalue. . . __ ... do. 194,877 | 175,800 | 160,722 | 183,850 | 231,796 { 190,631 | 213,888 | 166,909 | 134,016 | 170,871 | 152,817 | 127,972 | 140,524
Sales onN. Y. 8.E., exclusive of stopped
sales (N.Y.8.E.)* Par value:
Total. o emcaiiciamas thous. of dol__| 178,265 § 160,504 | 147,601 | 182,078 | 227,502 § 172,484 | 197,699 | 165,910 | 127,593 | 169,432 | 139,715 | 121,156 | 144,821
U 8. Government. _.._.___.__ do___. 7,518 | 11,632 19,174 15, 698 14, 476 9, 819 10, 736 16, 353 11,014 5,125 18, 832 6, 844 9,729
Other than U. 8. Government:
B4 0] 2: ) D o....| 170,747 | 148,872 | 128,427 | 166,380 | 213.026 | 162,675 | 187,263 | 149, 557 | 116,579 | 154,307 | 120,883 ' 114,312 | 135,002
Domestie... - 152, 580 1 124,028 | 105,633 | 140,305 | 184,201 | 135,316 | 162,209 | 128, 981 96.374 | 126.037 | 102,133 96, 654 { 118, 695
Foreign 18, 167 24, 844 22,794 26,075 28,825 27,359 25,054 20, 576 20, 205 28,270 18, 750 17, 658 16,397

r Revised.

tRevised series. Domestic municipal bond prices beginning 1934 will appear in a subsequent issue.
see table 55, pp. 14-21 of February 1938 issue; table 56, p. 21 of the April 1938 issue; and table 57, pp. 17-20 of the May 1938 issue.

*New series. Data beginning July 1933 on estimated gross proceeds from new securities eﬁectwely registered, by industrial groups, are shown in table 30,

Commercial and Finaneial Chronicle data revised beginning 1919;

. 19 of August
1937 issue. Data on bond sales on the New York Stock Exchange, exclusive of stopped sales, as compiled by the Erchange, supersede those shown through the Qctober 1937
{ssue, which were compiled by Dow-Jones & Co., Inc.; data for period 1913-36 appear in table 46, pp. 18 and 19 of the December 1937 issue.

$Securities and Exchange and Commission data on new security registrations include registrations of securities reserved for conversion.
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Monthly statistics through December 1835, to- | 1938 1937 1938

getixler with ex;;lal?stgry notes lx)m(‘l refgrenc;s

to the sources of the data may be found in the + |Septem- vem- . . . .
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FINANCE—Continued

SECURITY MARKETS—Continued |

Bonds—Continued
Value, issues listed on (N. Y. 8. E.):

Par, all iS506S.. - cocooooooC mills. of dol._| 49,400 | 47,150 | 47,227 | 47,284 | 47,264 | 47,175 | 47,604 | 47,010 | 47,805 { 48,360 | 48,279 | 48,244 | 49,177
Domestic iSSueS. - v ceeeceaea e do..__| 44,657 | 42,116 | 42,226 | 42,334 | 42,363 | 42,321 ) 42,800 | 43,112 | 43,124 | 43,601 | 43,559 | 43,551 | 44,489
Foreign issues._...._. .do_._.{ 4,752 5,043 5,001 4,950 4,901 4,855 4,828 4,798 4,770 4,760 4,720 4 693 4. 687

Market value. all issues_. Tldollll| 44561 44,206 | 43.800 | 43,9271 | 42,501 | 42109 | 42,782 | 42486 | 42,855 | 41450 | 42,309 | 42,347 | 43,757
Domestic isSues. .oavacooomaeoaanaaans do...| 41,674 § 40,778 | 40,386 | 40,024 | 39,471 | 39,088 | 39,760 | 39,508 | 39,862 | 38,677 | 39,571 | 39,548 40,919

- ‘goreign {ssues “do-._.| 2,887 1 3,520 3,423 3,247} 3,120| 3,02 3,022 2978 2,992 | 2,773 | 2,88 | 2799 | 2838
elds:

Moody’s:*

Domestic (120 bonds)......_.___. percent__ 4.17 3.88 3.88 3.98 4.12 4.21 4.16 4.19 4.23 4.36 4.50 4.98 4.40
By ratings:

Aaa (30 bonds) ..o .. 3.22 3.25 3.24 3.28 3.27 3.24 3.21 3.17 3.20 3.22 3.30 3.92 3.2
Aa (20 bonds)... 3.62 3.41 3.41 3.46 3.53 3. 54 3.50 3.50 3.51 3.56 3.73 3.56 3.68
A (30 bonds) ... . 4,21 3.94 3.94 4.02 4.16 4.24 4.20 4.20 4.24 4.34 4.49 4,98 141
B Baa (30 bends)cceeicaoaaao. 5. 63 4.91 4.92 5. 16 5.52 5.82 5.73 5.89 5.97 6.30 6.47 6.06 6.25
¥y groups:
Industrials (40 bonds). ... do.._. 3.48 3. 50 3.47 3.55 3.63 3.65 3.66 3.54 3.57 3.58 3.64 3.51 355
Public utilities (40 bonds)._.....do.._. 3.79 3.92 3.80 3.96 4.08 4.06 4.03 4.01 4,07 4.05 4.11 3.00 360
Railroads (40 bonds). . _..do___. 5.25 4,21 4.28 4.43 4.66 1 491 4.79 5.02 5.06 5.44 5.75 5.44 575

Foreign (30 bonds)__.._ —.-doo... 0] 5.18 5.20 5.35 5.64 :  5.70 5.66 5.78 5.83 O] (O] ® 0!

Standard Statistics: .

B Dom[gsuc Municipals (15 bonds)t..._do._._. 2.87 3.07 3.01 3.18 3.24 3.17 3.15 3.03 2.99 2.99 3.03 2.91 2,91
ond Buyer’

Domestic municipals (20 bonds) ... do_-_. 3.01 2.94 2.95 3.05 3.15 3.17 3.16 3.07 3.05 3.19 3.08 3.05 3.00

U. S. Treasury bonds. .._.__._.. 2.34 2.59 2.59 2,67 2.85 2.60 2.54 2.47 2.46 2.45 2.43 2.30 2.31

U. 8. Treasury 3-5 year notes* .70 1.44 1.45 1. 50 1.42 1.31 127 1.13 1.09 1.01 .94 77 67

Cash Dividend DPeclarations, Payments,

and Rates
Dividend declarations (N. Y. Times): 167. 17

Total. ... thous. of dol.} ;25 70 1 983,111 | 384,779 | 288,290 | 293,987 | 710,359 | 411,525 | 253,782 | 304,053 | 171,979 | 152,753 | 366,435 | 222,001
Industrisls and misc. J| 187175 Fa4q,116 | 368,813 | 280,053 | 279,136 | 656,134 | 380,048 | 235 898 | 277,143 | 166,012 | 147,052 | 353,652 | 207,374
Railroads. .......... 9,995 "8 995 | 15,965 7,337 | 14,852y 54,225 | 92477 | 17.885 | 26,910 | b5.967 | 5701 | 12,783 | 14,627

Dividend payments and s):

Annual payments at cunent rates (600 com- 1
panies) . . miNs.ofdol. | 1.288.8 3 | 059 7 | 1,064.8 | 1,963.9 | 1,070.1 | 2.020.3 | 2,026.2 | 1,793.0 | 1,510.8 | 1,457.6 | 1,443.9 | 1,328.4 | 1,287.1

Number of shares, adjusted._._..__ miltions..| 929101 o350 | 923.50 | 923.50 | 023.50 ! 923.50 | 929.10 | 929.10 | 929.10 | 929.00 | 929.10 | 920.10 | 929.10

Dividend rate per share (weighted average)

1 e R dollars..| 139 2.12 2.1 2,13 2.13 2.19 2.18 1.93 1.63 1.57 1.55 1.43 1.39
Banks (21) .. __.._.. _do.._] 300 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3,07 3.07 3.00
Industrials (462 ¢08.) - - moem do.__. 123 2.12 2.13 2,14 2.15 2.22 2,92 1.90 149 1.42 1.41 127 1.22
Insurance (21 €0S.) .. —.o-voorcacee- do_.| 2% 2.38 2.38 2.37 2.37 2.37 2.38 2.38 2.38 2.38 2.38 2.37 2.22
Public utilities (30 €08.) - - e-aememnee- do--__ 1.94 2.10 2.10 2,05 2.06 2.07 2.06 2.02 2.02 1.97 1.93 1.91 1.94
Railroads (36 €08.) . - - oo mcemvacomans do....| 1.09 177 1.77 177 L.77 1.69 1.69 1.54 1.54 1.54 154 1.29 1.18

Stocks
Prices:

Dow-Jones: o
Industrials (30 stocks) . — ... . dol. pershare..| 132571 180.3| 1844! 1001 1386 125.1| 1255, 124 126.1| 19.1| 1129| 1142 188
Public utilities (15 stocks){ d0...- 2L f; 28.8 28.4 24.9 22.1 221 21.6 20.8 10,2 18.0 17.8 22,0 19.4
Railroads (20 stocks)_ ... 28, > 53.9 52.2 42,8 35.4 32.0 31.5 30. 2 28.8 24.6 21.5 19.1 21.8

New York Times (50 stocks) 93.06 F 131.44 | 13L.06) 114.24| 99.72| 91391 9024 01.35| 8973 83.14| 8Le2| 80.47) 8570
Industrials (25 stocks). 175.95 § 221,04 | 221.68 | 195.86 | 172.92 | 157.93 | 156.24 | 150.53 | 157.13 | 14812 | 146.70 | 143.93 | 153.92
Railroads (25 SL0CKS) .- oooeoeees 21.851 41.84 | 40.45 | 3264 | 26.53| 24.84| 2424 2318 22.28| 1817 | 17.13]| 17.01 17.49

Btandard Statisties: .

Combined index (420 stocks) 83.0 117.8 120.5 | 106.4 91.4 82,9 82.2 81.6 80.7 77.9 70.7 73.9 73.1
Industrials (348 stocke) ... 105.3 139.4 143.5 126.2 107.4 96. 1 05.2 95.7 95.7 92.7 84,2 87.4 86.4
Puhlic atilities (40 stoeks).. 6.5 95.9 97.0 80 2 81.3 79.5 78.8 75.7 71.2 68.5 64.0 69.5 69.2
Railroads (32 stocks). ... 27.3 52.1 50.9 42,6 35.4 31.4 312 29.0 28.3 25.5 20.9 21.8 20.5

Banks N Y C. (19 St0CKS) oo - 5.2 76.5 74.4 68.2 57.9 53.5 50. 1 53.0 51.8 49.3 48.0 43.3 47.2

Sal Fire and Marine insurance (18 stocks)_ do____ 85.5 93.6 92.1 85.8 74.6 74.2 72.7 78.2 77.8 73.2 70.8 74.5 77.5
ales:

Market value of shares sold (8. E. C.):

On all registered exchanges, total

thous. of dol..[1,621,364 |1, 242,705 (1,119,007 |1, 601,396 |1, 826,874 |1.339.429 11,220,048 | 954,115 | 681,280 | 884,618 | 750,572 | 566,385 | 842,002

On New York Stock Exchange..... do._..{1,473,841 1,096,396 | 984,955 |1,432,863 11,638,413 11,215,556 11,105,620 | 855,876 | 607,538 | 788,819 | 678,745 | 498,872 | 752,359

Number of shares sold:

On all registered exchanges, total (8. E. C.}

hous. of shares_.| 70,651 } 41,385 | 37,737 | 65,227 | 00,027 | 58,466 | 64,785 | 42,601 | 28,555 | 42,657 | 35,750 | 26,635 ) 39,875

On N.Y.8. E.(8.E.C) ._._._...do.. | 57,636 ] 30,045 | 26,265 | 49,838 | 69,630 | 46,877 | 42,131 | 33,102 | 21,749 | 32,524 | 28,151 | 20,153 | 30,198

Exclusive of odd lot and stopped sales
(N.Y. Times). .__..thous. of shares..| 38,762§ 20,715 | 17,221 | 33,860 | 51,003 | 20,265 | 28418 | 24,145 | 14,525 | 23,000 | 17,120 | 14,008 | 24,364
Bhares listed, N. Y. 8 E.:
Market value, all listed shares__mills. of dol..| 44,784 | 159,304 | 56,624 | 49,034 | 44,670 | 40.716 | 38,869 | 39,243 | 41,173 | 31,858 | 35865 | 34,585 | 41,962
YlNllémbel' of shares listed _ ... oconoooo millions. .| 1,427 1,404 1,308 1,398 1,406 1,408 1,412 1,422 1,423 1,427 1,426 1,424 1,427
elds:

Common stocks (Moody’s)(200)*:.. _percent._ ?»7 1.2 4.4 5.1 5.7 6.4 8.7 5.9 4.6 5.9 5.1 4.9 3.9
Industrials (125 st6¢KS) camveccaucoae do..-. 3.1 4.2 4.4 51 5.7 6.7 7.0 5.8 4.0 5.2 4.6 4.3 3.3
Rails (25 stocks). ... 4.1 3.8 4.1 4.9 5.7 5.9 6.5 6.0 5.6 8.8 7.8 6.9 5.0
Utilities (25 stocks) 6.1 5.1 5.4 5.7 6.0 6.2 6.6 8.7 6.5 8.1 7.0 6.8 6.2
Banks (15 stoeks) . - 4.7 3.3 3.3 3.9 4.4 48 4.8 4.8 4.7 5.7 5.1 5.4 4.8
Insurance (10 860€KS) ..o veewowoooe do.... 4.0 3.6 3.6 4.2 4.4 4,7 4.8 4.5 4.3 5.5 4.7 4.8 4.0

Preferred stocks. (Standard Statistics): .

Industriais, high grade (20stocks)_ ___do.___ 5.17 5.18 5.10 5.13 5.25 5.29 5.30 5.25 5.25 5.30 5.47 5.32 5.29
Stockholders (Common Stock)

American Tel. & Tel. Co., total.._.._number__|_ .. ____§ oo j oo . 74814 3 D I, 641,308 [.ooceeaf e 645, 222 649, 117
Foreign. _... . ... 7,111 7,13 7,187
Pennsylvania Railroad Co., total. _. 215, 62 216, 726 217,748
Foreign, _.. ... oo 2,947 2,942 2,953
U. 8. Steel Corporation, total.__._.. 164, 442 168, 509 172,219
Foreign .. e s (s S I 3,186 , 3,166

Shares held by brokers_....percent of total_ | ... 2460 | .. L. 23.70 22.54

1 Discontinued.

*New series. For earlier data on Moody’s yield scries, see table 45, pp. 19-20 of the November 1937 issue for bonds (except for 1937, revisions, for which see p. 46 of the

August 1938, Survey) and p. 18 of the September 1936 issue for stocks.

subsequent issue.

+Revised series. Domestic municipal bond yields beginning 1934 will appear in a subsequent issue.
$Number of stocks reduced from 20 to 15 beginning June 1938,

Data on th