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Economic Cendifions

during the first 6 months of 1938 were less favorable than in 1937.
The unfavorable trend was reflected in a continued recession in the
national income, but the rate of decline showed definite signs of slack-
ening after January of this year. The decline in primary business activity
since December has been relafively moderate, in contrast to the abrupt
curtailment in the final months of 1937. A review of business develop-

ments in the first half of 1938 is presented on page 3.

Toward the end of the second quarter some of the more sensitive busi-
ness indicators turned upward. Stock prices rallied sharply and sensitive
commodity prices were bid up. Government expenditures, which are
expected to have a stimulating effect on numerous lines, were being
pushed toward the end of the period under review. The resumption of
the forward movement in construction activity was one of the brighter

spots in the generql business picture.

New Subscription Rate

The Superimendenf of Documents announced that the annuadl subscrip-
tion rates to the Survey of Current Business, including the monthly and

weekly issues, have been advanced. Rates now in effect are as follows:

Domestte . . . . . . $2.09
Foreign -+« . . . %350
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Business Indicators
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Review of Business Conditions in the First
Half of 1938

By Walter F. Crowder, Division of Economic Research

URTHER deterioration in general economic condi-

tions oceurred in the first half of 1938, deepening
and broadening the recession movement in progress
since the late summer of 1937. The unfavorable trend
was reflected in a continued recession in the national
income, but the rate of decline showed definite signs of
slackening after January of this year. The decline in
primary business activity since December has been
relatively moderate, in contrast to the abrupt curtail-
ment in the final months of 1937. The contraction,
however, has gradually extended to lines that usually
show a lag during periods of recession. Consumer pur-
chases, which declined only moderately during the
final quarter of 1937, were substantially reduced in the
January—June period. Industrial production, employ-
ment, and railroad freight traffic, on the other hand,
declined only moderately, following the precipitous
drop in the late months of 1937. Unemployment,
which had been steadily reduced up to the fall of 1937,
increased materially during the past 9 months. Con-
struction contracts underwent a sharp curtailment
between June 1937 and February 1938, but more recent-
ly the gain in both public and private operations has
lifted building activity to approximately the average
level prevailing in 1936 and 1937.

The trend of commodity prices was toward moder-
ately lower levels during the first 6 months of the year.
The downward movement, however, was apparently
checked in the final weeks of June. Stock prices
moved irregularly lower throughout most of the period,
and bond prices, especially second-grade issues and
railroads, evidenced further marked weakness. Stock
prices moved upward at a rather rapid rate toward the
end of the second quarter.

National Income Lower.

Monthly income payments have declined uninter-
ruptedly so far during 1938, extending the downward
movement which began late last summer. The season-
ally adjusted index of total income payments in May
was off 11 percent from the recovery peak of 88.6
(1929=100) in August 1937, according to the monthly
index of income payments compiled by the Bureau of
Foreign and Domestic Commerce. Total income pay-
ments for the first 5 months of 1938 were $25,389,000,-
000, approximately 7 percent less than the $27,279,-
000,000 estimate for the corresponding period of 1937.
The margin of decline has widened as the year has
progressed ; income payments in May were 10 percent
lower than those in May 1937, while the first quarter

of this year they averaged 5.4 percent less than a year
earlier.

Labor income during the first 5 months of 1938 was
8.4 percent lower than in the comparable months of
1937. The decline from a year ago has been pronounced
in the commodity-producing industries—manufacturing,
mining, and construction—in which wages and salaries
were down about one-fifth., Payments in the trans-
portation and public-utility group dropped 7 percent,
reflecting primarily the reduction in railroad pay rolls.
Labor income in the trade and finance and in the
government and service groups was only slightly lower
than in the January—May period last year.

Income paid to property holders in the form of divi-
dends and interest during the first 5 months of 1938 was
about 6 percent below that in the comparable period of
1937. This reduction is in marked contrast to the ex-
perience in the early months of 1930 when dividend
and interest payments were 9 percent higher than in
the January-May period of 1929. Interest payments
were well maintained, but dividends have declined
sharply since the first of the year,

Entrepreneurial withdrawals were 2 percent below
the levels of a year ago. The relatively well-sustained
volume of net rents and royalties has been an important
steadying influence upon this type of income payment,
rental rates having shown only slight declines since
last October. The contraction in farm prices and farm
cash income has been the principal depressing influence
upon total entrepreneurial income in recent months.

Income from Agriculture.

Income from farm marketings in the first 5 months of
1938 totaled $2,568,000,000, a drop of 11 percent from
receipts of $2,895,000,000 in the corresponding period
of 1937, according to estimates of the Bureau of Agri-
cultural Economies., Government payments so far
this year have totaled $212,000,000, as compared with
$302,000,000 in the January—May period last year.
Total cash income (including Government payments)
was 13 percent lower than in the first 5 months of 1937,
Receipts from crops in this period were 20 percent below
those in the corresponding months of 1937, while
receipts from livestock and livestock products were only
6 percent lower than last year. Increased sales of
dairy products partially offset smaller receipts from
meat animals, poultry, and poultry produects.

It is expected that the total income from farm
marketings for the first half of 1938 will approximate
$3,050,000,000, as compared with $3,503,000,000 in the
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first 6 months of 1937. On the basis of the assumption
that commodity prices remain at or near the present
low levels, the Department of Agriculture estimates that
farm income for the last 6 months of 1938 could not be
expected to exceed $4,500,000,000, making a total of
$7,550,000,000 for this year as compared with $8,521,-
000,000 last year. The crop outlook for the summer and
fall harvest, however, is very good. According to the
June 1 crop report, growing conditions at that time were
better than on the same date of any year since 1929.

Industrial Production Down.,

The total volume of industrial production declined
moderately during the first half of 1938, following the
severe drop in the last 4 months of 1937. By reference
to the chart on page 2, it will be seen that industrial
output dropped from 117 (1923-25=100) in August to
80 in January and has moved slowly lower since then to
76 in May, according to the seasonally adjusted index
compiled by the Board of Governors of the Federal
Reserve System. Preliminary estimates for June
indicate no change in the adjusted index.

The decline in the output of manufactured products,
which was quite general and severe in 1937, persisted in
1938. The course of the production of durable and non-
durable manufactures, and the principal components of
each group, over the past 3% years is indicated in the
accompanying chart.

Output of nondurable goods, which declined by some-
what more than one-fifth from the spring of last year
to January 1938, has continued at that restricted level.
Operations in this group of industries during the first
6 months of 1938 averaged about one-fifth lower than
in the corresponding period of 1937, and were only 5 and
3 percent, respectively, above the output in these lines
during the first half of 1932 and 1933. The severe cur-
tailment in cotton consumption, woolen-mill activity,
and boot and shoe production during the final monthsof
1937 indicated a rate of operations in finishing lines
below the more steady rate of consumer purchases of
the products of these industries.

Silk and rayon deliveries to mills (not shown on the
chart) dropped sharply from midsummer to the end of
1937, then recovered about one-third of this decline in
the first quarter of 1938, a recovery which was not fully
sustained. Activity at meat-packing establishments
has proceeded at a relatively even pace at about the
average level of the preceding 2 years. Production of
petroleum products has shown an extension of the down-
ward trend which began last fall. Output of tobacco
products, contrary to the general movement in the
nondurable-goods industiies, has moved irregularly
upward. )

Output of durable manufactures, although turning
downward later in 1937 than the nondurable-goods
industries, fell more rapidly during the final 4 months of
the year. The usual seasonal rise was not fully experi-
enced in these lines during the first half of 1938, resulting
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in a moderate decline in the adjusted index. Operations
in the durable goods industries averaged less than 50
percent of the 1937 rate for the comparable calendar
period, but were 40 and 50 percent, respectively, above
the averages for the first half of 1932 and 1933. The
production of steel and iron manufactures and lumber
items, after allowance for seasonal advances, has shown
an irregular sidewise movement so far in 1938. Assem-
blies of automobiles did not experience the usual
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Figure 1.~~Indexes of Durable and Nondurable Manufactures, Adjusted
for Seasonal Variation, 1935-38 (Board of Governors of the Federal
Reserve System).

NorE.—Durable manufactures include iron and steel, automobiles, lumber, ship-
building, locomotives, nonferrous metals, cement, polished plate glass, and coke;
nondurable manufactures include textiles, leather and products, foods, tobacco prod-
uetg, paper and printing, petroleum refining, and automobile tires and tubes.

seasonal rise in the first half of 1938. Cement produc-
tion, contrary to the movement of other durable manu-
factures, advanced in the first half of 1938.

In terms of actual quantity of output, steel ingot
production in the first 5 months of 1938 totaled 9,181,-
000 tons, as compared with 24,574,000 tons in the cor-
responding period of 1937. The industry operated at
29 percent of ingot capacity in January, moved up by
March to 34 percent, and declined in subsequent
months to 30 percent in May and to less than 29 per-
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cent in June. Automobile assemblies in the United
States during the first 5 months just topped 1 million
units as compared with over 2% million in the same
months last year. Lumber production has shown
a smaller relative decline from the comparable months
last year. Output in this industry at the high point
last year, however, was low when compared with the
predepression years, as the construction industry,
especially residential building, experienced less of a rise
in the recovery period than other lines.

Employment and Pay Rolls Lower.

Total nonagricultural employment recorded a contra-
seasonal decline in May, after having failed to record
the usual rise during the first 4 months of the year.
After allowance for seasonal changes, employment has
receded steadily since early last fall and is currently at
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Figure 2.—Total Nonagricultural Employment in the United States,
1929-38 (U. S. Department of Labor).

t Includes trade, finance, service, and miscellaneous industries, and Government,
education, and professional services.
? Includes manufacturing ,mining, construction, transportation, and public utilities

the lowest point since February 1936. These data,
which cover all persons engaged in gainful work outside
of agriculture (excluding employment on W. P. A, and
other emergency projects), indicate that the drop in
employment since September 1937 has amounted to
about 3,300,000 workers.

The decline in factory employment continued
throughout the first 5 months of 1938. On a seasonally
adjusted basis, employment dropped 18 percent during
the last 6 months of 1937, and 8 percent further during
the first 5 months of 1938. Pay rolls have shown a
more abrupt decline since the fall of 1937.

Following the production trends, the number at work
in durable-goods manufacturing industries recorded a
sharper drop than employment in nondurable-goods
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industries. Since the peak last July, employment in
factories producing durable goods dropped 33 percent,
while employment in nondurable-goods lines declined
17 percent, on the basis of the seasonally adjusted
indexes. Among the durable-goods classifications, the
sharpest decline was recorded in railroad car-building
shops (58 percent); in nondurable-goods lines, the
greatest decline was in rubber tires and tubes (32 per-
cent). The best showing has been made for stone,
clay, and glass products in the first group of industries,
and tobacco manufactures in the second group, where
the declines since last summer have amounted to 22
percent and 1 percent, respectively.

Employment in the various trade lines has experi-
enced a relatively small decline as compared with that
in manufacturing industries. In wholesale trade, the
number at work in the middle of May was about 4
percent below May 1937, and in retail trade the decline
amounted to 7 percent. The general-merchandising
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Figure 3.——Indexes of Average Hourly and Weekly Earnings and Hours
Worked per Week in 25 Manufacturing Industries, 1929-38.

No1e.—Computed from the original data of the National Industrial Conference
Board, using 1929 as a base.

classification of retail trade experienced the sharpest
decline (10 percent).

Average hourly earnings (wage rates) in manufactur-
ing industries have shown little change since last summer
and are currently at near record highs, as is indicated
in figure 3. Average hours worked per week have
shown little change so far this year, following a decline
of more than one-fifth since early 1937. Under the
influence of these forces weekly earnings have also
moved narrowly this year.

Prices Decline.

W holesale prices, as measured by the index of the
Bureau of Labor Statistics, moved downward rather
sharply in the first 4 months of 1938 but leveled off in
May and advanced slightly in the late weeks of June,
although the average for the month was unchanged.
The general index stood at 78.2 percent of the 1926 aver-
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Table 1.—Variations in Prices of Selected Commodities
ger(l:gznt
. ecline
Commodity Unit 1937 High | 1938 Low June 2, from 1937
1938 Nioh

gh to

1938 low
Copper, electrolytic, Connecticut deXivery..... ... 17 9 9 43
Lead, pig, New York delivery. .. ... 7.75 4.00 4.50 48
Tin, straits, New York delivery_ .. .. . e 65. 50 35.00 42. 90 47
Zing, spot, New YoOrK ..o - do 7.85 4.39 4.89 44
Steel scrap, Iron Age COMPOSite. ..o ... Dollars per gross ton... 21.92 11.00 112.08 50
Finished steel, Iron Age composite_ ... .. ____.____ - Cents perpound . _.__.______..__ 2.512 2. 350 12,350 6
Beef, Steers 2 . . e - Dollars per 100 pounds 14. 50 7.49 9.51 48
Hog, slanghter 8 e e QO L 12.21 7.63 8.43 38
Lard, cash, Chicago. e 14.15 7.70 8.72 46
‘Wheat, No. 2 Hard, Kansas City 4. . i 1.48Y4 L7934 L9315 46
Corn, No. 3 Yellow, Chicago 4. | edO 1.40 L5414 5734 61
Cocoa, Acera, New York. .. 13.15 4.35 67
Coffee, Santos No. 4, New York ... __________ . |ee_do.. . __. 1234 7Y 734 43
Sugar, raw, duty paid 96° _ . oL 3.95 2.65 2.66 33
Cotton, average of 36 spot markets. . oo .. 14.91 7.76 8.83 48
Wool, territory five, Boston ¢._.___ 1.15 .66 .66 43
Raw sﬂk crack double extra, New York 4. ________________ . |._._do._.__.__ 2.18 1.56 1.73 28
Print cloth, 3814 inches, 60 x 64 ___ Cents per yard. 814 41 454 48
Hides, heavy native steers, Chicago_ Cents per pound 1715 9 9 49
Rubber, plantation sheets, New York._ ... . ... |..._. A0 . 2714 1038 31374 62

1 June 28.

2 Average weekly price for sales out of first hands at Chicago.
3 Average weekly price for purchases by packers in 7 markets.
4 High of daily quotation range.

5 June 24.

age in the week ended June 25, as compared with 77.7
in the week ended June 4, 81 the week ended January 1,
and 87.5 the week ended September 25, 1937. This
index in early June was the lowest since the final week
of December 1934, (The data used in figure 4 are on a
monthly basis. The latest statistics available are for
May.)

Prices of agricultural products have shown an irregu-
lar but persistent downward movement for more than
a year, during which time the farm-products index
dropped 30 percent. 'The index in June was the lowest
reported since the summer of 1934. Prices of commod-
ities, other than farm products and foods, did not de-

cline on the average until October, and since that time
these prices have fallen only about 6 percent. Lower
prices for textile products, hide and leather produects,
building materials, and chemicals and drugs have been
largely responsible for the drop that did occur. The
prices of housefurnishings declined only slightly, while
the index of prices of metals and metal products has
increased fractionally. Although there is considerable
individual variation in timing and extent of the move-
ments, the magnitude of the drop in the prices of some
selected items from the highs of 1937 is shown in the
accompanying table.
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Construction Activity.

The total dollar volume of construction contracts
awarded continued to decline through the first 2 months
of 1938, extending the downward trend of awards which
began last July, according to reports by the F. W.
Dodge Corporation for 37 Eastern States. Sharp
advances in contracts awarded during March, April,
and May, however, lifted total awards to approxi-
mately the level of 1936 and 1937. For the first 5
months of 1938 the dollar volume of awards averaged
11 percent below that in the comparable months of 1937
and was 58 percent below the value in the same months
of 1929. Residential building in the January-May
period was down 26 percent from 1937 and 66 percent
from 1929.

Building, both private and public, contributed to this
advance in March, April, and May. Although both
residential and nonresidential building advanced sub-
stantially, the gain was considerably larger in the latter
classification. Some of the spring rise may have
resulted, however, from the release of construction that
had been deferred pending the inauguration of the new
Federal aid program. High costs of labor and ma-
terials still constitute a deterrent to a large-scale
revival of building. The construction industry gen-
erally has failed to share in the technological develop-
ments which have made high wages and low production
costs possible in the manufacturing field, though it is
forced into price competition with other lines of activity
for the labor and materials which are used.

Railroads.

Freight loadings declined steadily through April of
this year in continuation of the tendency which first
became evident last summer, and reached a point only
slightly above the lows of 1933. In May and June a
small upturn in traffic that was slightly larger than
usual occurred. The effects of the decline in traffic
since midsummer of last year on the profits of the rail-
roads have been particularly serious, as they did not
experience so full a recovery from the depression lows
as other major industries.

Loadings in the first 5 months of 1938 were down 25
percent from the corresponding period of last year. At
this level, car loadings were slightly below those in the
January-May period of 1932 and were only 9 percent
above those in 1933.

Miscellaneous loadings, which are comprised in large
part of shipments of manufactured products, were
nearly 30 percent lower in the first 5 months of 1938
than in the corresponding period last year. Loadings
of forest products for the same comparative period
recorded a drop of 28 percent, but the marked rise in
construction contract awards during the past several
months presages some increase in lumber shipments
during the early summer. Reflecting the current low
rate of activity in the steel industry, loadings of ore in
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in May were only about one-fifth those of a year ago,
and for the first 5 months were less than one-third the
movement in the same months in 1937.

Gross revenues of Class I railroads have remained well
above those of 1933, but higher operating costs, despite
the price declines of recent months, have resulted in
month-to-month deficits which are slightly larger than
those recorded in the worst depression year (see figure 5).
The deficit, after all charges, amounted to $140,000,000
in the first 4 months of 1938, the largest loss recorded by
the carriers for any comparable period since these data
first became available in 1931. In the corresponding
months of 1933, the loss was $120,000,000. In April,
the carriers were granted an increase in freight rates,
which on the basis of traffic volume in 1936, was esti-
mated to yield additional annual revenue of approxi-
mately $175,000,000. In the first 6 months of the year,
however, freight traffic was about 16 percent below that
of the same months in 1936.
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Figure 5.—Financial Operations of Class I Railways, Excluding Switching
and Terminal Companies, 192738 (Interstate Commerce Commission).

1 Monthly data are not available prior to 1931.

Equipment buying by the railroads was in relatively
small volume during the first half of the year. Orders
for locomotives in the first 5 months of the year, as
reported in the Railway Age, totaled only 44 as com-
pared with 206 in the corresponding period of 1937.
Freight-car orders for these same comparative periods
were 6,933 and 44,562, respectively. The equipment
manufacturers and railroad car shops have worked off
their backlogs and have geared operations to the
present small volume of incoming orders.

Foreign Trade.

The relatively high volume of export trade during the
first 5 months of this year has been a significant factor
in cushioning the business recession that began last fall.
The shifts in the indexes of quantity, price, and value of
exports and imports, as compiled by the Bureau of
Foreign and Domestic Commerce, are shown in the
accompanying chart. In the decline in economic
activity after 1929, the leading industrial nations
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were also severely hit, and this was reflected in the
rapid drop in foreign trade. Although there has been
some contraction in business activity in leading foreign
countries during the past few months, the current
domestic recession has not had a counterpart in other
nations, and the sustained foreign demand has thus
acted as a support to export trade. The continued
high level of exports and the downward trend of imports
during the first 5 months of this year have resulted in
building up an excess of exports over imports of more
than $544,000,000, the largest export balance for this
period since 1921.

Exports in the January-May period this year were 7
percent above those in the corresponding period last

year. Agricultural exports, reflecting the good harvest
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Figure 6.—~Changes in Quantity, Unit Value (Prices), and Total Value of
Exports and Imports, by Quarters, 1929-38 (U. S. Department of
Commerce).

in 1937 and the drought shortage in 1936, were up 29
percent. Nonagricultural exports advanced 1 percent,
largely because heavy shipments of machinery (up 16
percent) and petroleum and products (up 18 percent)
offset declines in other lines.

In the first 5 months of 1938, 52 percent of the orders
for machine tools was from foreign sources as compared
with 21 percent of a much larger total volume last year;
14 percent of the total automobile production was ex-
ported as compared with 7 percent last year; and 11
percent of total steel products (data for first quarter
only) was exported as compared with 4 percent last
year. Advances in the relative importance of export
trade in these lines were due to the curtailment in do-
mestic demand as compared with a relatively steady
volume of shipments to foreign buyers.

Imports of merchandise, seasonally adjusted, have de-
clined almost without interruption since the spring of
1937, The drop from June 1937 through May 1938 in

July 1938

the adjusted index exceeded 50 percent. Importsin the
first 5 months of 1938 were 42 percent below those in the
corresponding months of 1937, when imports of crude
materials and foodstuffs were at high levels under the
stimuli of rising prices, the high rate of industrial ac-
tivity, and the drought-shortened supplies of domestic
foodstuffs. The lowered volume of import trade this
year resulted largely from a reverse situation-—prices
were lower, industrial demand was slack, and ample
supplies of agricultural products were available. Im-
ports of agricultural products in the January-May
period this year were down 46 percent from the same
months last year; nonagricultural imports were down
33 percent.

Retail Trade.

The effect of the business recession was not felt to a
significant degree in retail trade until late in 1937; then
became pronounced in the first half of 1938. Although
consumer purchasing was somewhat retarded during
the third quarter of 1937, not until November did the
dollar volume of sales fall below that in the comparative
month of the previous year.

The deepening business recession was reflected in the
monthly series of decreases in retail sales through May
of 1938 (the latest period for which data are complete),
with the relative decline in comparison with a year ago
increasing as the period advanced. Sales in May were
down 20 percent from May 1937, whereas trade in Jan-
uary of this year was 12 percent below that in the same
month last year. Statistics for June are not yet com-
plete, but available data indicate some improvement in
trade activity.

Preliminary estimates for the first 6 months of 1938
indicate a decline in the total dollar volume of retail
sales of about 18 percent from the same period of 1937.
Sales of durable goods experienced the greatest relative
decline. The decrease was especially marked in new
passenger automobile sales, the dollar volume of which
dropped 45 percent during the first 5 months of the year
as compared with the similar period of 1937; lumber
and building materials, hardware, and furniture and
household appliances also recorded substantial declines,
General merchandise sales decreased about 12 percent,
while grocery store sales, which move narrowly, were
down about 6 percent. The decrease in dollar volume
of general merchandise sold can be accounted for in part
by lowered prices.

Although retail activity was generally depressed
during the first 5 months of the year and consumer
income averaged about 7 percent below the estimated
amount for the first half of 1937, the recession pattern
was not uniform throughout the Nation. The margin
of change varied greatly in the different regions and
among the different States; the largest declines occurred
in those States where purchasing power was more
closely tied in with industrial activity. Sales in the
Central Western and Southern States were less de-
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pressed than in other regions, while the East North
Central States showed the largest relative declines.
Wholesale Trade.

The margin by which wholesalers’ sales this year
have fallen below sales last year, when activity was
relatively steady, has continued to widen as the year
has progressed. Beginning last Oectober, sales fell
below those of the corresponding month a year earlier.
In January they were down 12 percent from January
1937 and in May 16 percent from May 1937. Pre-
liminary estimates indicate that wholesale sales during
the first 5 months of 1938 averaged about 15 percent
below those in the comparable period last year.

Among the various lines of wholesaling activity, the
largest declines during the first 5 months from the same
months in 1937 were recorded by firms selling electrical
goods, hardware, furniture, and jewelry, while the least
severe contractions were shown by those selling drugs,
tobacco, petroleum products, and meats. Wholesalers’
inventories in May were down 14 percent from May
1937, when stocks were generally high, while sales were
off 16 percent from May last year.

Banking and Credit. !

Major financial developments during the first half
of 1938 included the shifts in the gold and credit
policies of the Federal monetary authorities, and the
change in the fiscal program of the Government. Dur-
ing more than a year, as a means of preventing in-
creases in monetary gold stock from further expand-
ing bank reserves, gold purchases by the Treasury had
been made out of the proceeds of the sale of additional
public-debt obligations; and, in pursuance of this policy,
gold acquisitions had been placed in an inactive account
in the Treasury. On February 14 it was announced
that, retroactive to January 1, 1938, gold acquisitions
would be placed in the inactive account only to the
extent that they exceeded $100,000,000 in any quarter.

! This review of financial developments during the first half of 1638 was prepared by

Dr. August Mafiry of the Finance Division of thie Bureau of Foreign and Domestic
Commerce.
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Since gold imports and other gold purchases were run-
ning currently below this level, the effect of the new
policy was to permit acquisitions after the beginning
of the year to increase bank reserves.

This action by the Treasury was followed on April
14 by the desterilization of approximately $1,400,000,000
of inactive gold, representing the net accumulation
since the beginning of sterilization on December 21,
1936. Desterilization was accomplished through the
deposit of gold certificates with the Federal Reserve
Banks, and the desired effect upon bank reserves was
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Figure 7.—Total Member-Bank Reserve Balances at Federal Reserve Banks,
with Estimates of Acgquired and Excess Reserves, 1934~38 (Board of
Governors of the Federal Reserve System).

produced by drawing down the resulting Treasury
deposits through the retirement of Treasury bills with
cash at the rate of $50,000,000 weekly.

The change in the gold policy of the Treasury was
supplemented by a reduction of approximately 13%
percent in the reserve requirements on all classes of
deposits for all member banks announced by the Board
of Governors of the Federal Reserve System on April
15. This action followed the doubling of requirements
during 1936 and 1937. The effect of the order was to
raise the excess reserves of member banks by about
$750,000,000 to $2,492,000,000 on April 20. Largely
as a result of the disbursement by the Treasury of the
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proceeds of gold desterilization, the total reserves of
the banks rose to $7,922,000,000 on June 22, as com-
pared with $6,983,000,000 at the end of 1937. Excess
reserves were estimated at $2,780,000,000 on June 22—
almost four times the amount in early August 1937 and
considerably more than twice the amount at the
beginning of the year.

On June 21 a bill providing for the expenditure of
$3,753,000,000 for relief and public works was signed
by the President. The extension of Government ef-
forts to stimulate business was signalized earlier by
the reopening and enlargement of the credit facilities
of the Reconstruction Finance Corporation for the
benefit of both large and small business enterprises by
amendments which became effective on April 13.

Developments during the first 6 months of 1938 in
the sphere of commercial banking reflected principally
the depressed condition of business. Commercial, in-
dustrial, and agricultural loans of the weekly reporting
member banks fell from $4,601,000,000 at the end of
1937 to $3,916,000,000 on June 22, a decrease of $685,-
000,000. Other loans declined by $423,000,000, chiefly
as a result of the reduction in loans to brokers and
dealers in securities. The investments of reporting
member banks increased during the same period by
$278,000,000 as the banks increased their holdings of
Government and Government-guaranteed obligations
by approximately $130,000,000 and their holdings of
other securities, on balance, by $148,000,000. De-
mand deposits in these banks were increased during
the period by $505,000,000. The decline in loans
tended, of course, to reduce deposits, but other factors,
especially the purchase by banks of securities from non-
bank holders, had the greater effect of increasing them.

Security Markets and Money Markets.

The trend in stock prices was irregularly downward
during the half-year ended in June. The Standard
Statistics index of 420 stocks fell to 73.9 for May, as
compared with 82.2 in December 1937 and with 120.5
at the beginning of the downturn in prices in the pre-
ceding August. The decline, as measured by repre-
sentative averages, was most pronounced in the case of
railroad shares, which lost well over half of their quoted
value between August 1937 and May 1938. When it
became apparent, in June, that no railroad legislation
would be forthcoming at the closing session of Congress,
railroad obligations showed further weakness. Public-
utility stocks dropped from 78.8 at the year-end to
69.5 in May. Industrials, which fell from 95.2 in
December to 87.4 in May, showed the smallest propor-
tionate decline among the major classifications but were
more than a third below the level of August 1937. A
moderate advance in stock prices during the first 3
weeks of June was followed by a brisk rally in the final
week of the month which carried combined averages
close to the year’s high. The volume of trading, which
had been exceptionally light during the early months
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of the year, recovered sharply with the upturn in prices
after June 20. Bond prices drifted lower during the
first 6 months of 1938 and were carried to the lowest
levels in recent years in mid-June as a result largely of
the further decline in quotations for railroad obligations.
In the last 2 weeks of June bond prices experienced some
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Figure 9.—Movement of Stock Prices by Major Groups, 1926=38 (Standard
Statistics Co., Inc.).

recovery. The variations in yields on three grades of
corporation bonds are shown in figure 10.

The dullness in the capital market was unrelieved
during the first half of 1938. Flotations by domestic
corporations for new capital in the 5-month period from
January to May totaled approximately $655,000,000, a
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Figure 10.—Yield of 120 Corporate Bonds by Ratings, 1928-38 (Moody’s
Investors Service).

Note.~In the rating classification followed by Moody’s Investors Service, Aaa
indicates bonds which are and may be expected to remain the most conservative type
of investment. Such bonds will tend to fluctuate in price with fluctuations of the
prevailing long-term interest rates. Bonds rated A have distinet investment quali-
ties, but do not have the elements of strength which would necessarily prevent their
intrinsic worth from being affected by some special development; while those rated
Baa have definitely less of an investment and more of a speculative character.

decrease of 30 percent from the aggregate for the corre-
sponding period of 1937. Dividend declarations by 600
companies fell steadily during the same period and
stood at $1.43 per share in May, as compared with
$2.18 in December 1937 and with $2.09 in May 1937,
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according to a compilation by Moody’s Investors Serv-
ice. Treasury quarterly financing in March was con-
fined to the refunding of maturing notes, and in June
to the exchange of bonds and notes for obligations
maturing on June 15 and on September 15. Interest
rates on the securities offered in the recent exchange,
23, percent on 25-year bonds and 1% percent on 5-year
notes, were the lowest which have been quoted for
Government obligations of similar maturities. The
extreme ease in the money market was indicated also
by the fall in the Treasury bill rate to 0.016 for the
offering of June 20.

Foreign Exchange Markets and Gold Movements.

As in other recent years, the foreign exchanges were
strongly affected during the first half of 1938 by the
repercussions of political developments at home and
abroad. During January and February, the dollar
showed weakness in terms of the principal European
currencies, with the usual exception of the Irench
franc; and the liquidation of dollar balances in February
growing out of the fear of dollar devaluation carried the
pound sterling, the guilder, and the Swiss franc to the
highest levels since the Tripartite Declaration of Sep-
tember 1936. In March, at the time of the union of
Austria with Germany, the European currencies were
under severe pressure, although fluctuations in rates
were kept within fairly narrow limits by virtue of
official supporting operations. Gold engagements at
that time in London and in Brussels for American
account were the first reported acquisitions in Europe
since September 1937. Both the strength of the dollar
and the movement of gold signified at least a brief
resumption of the flow of capital funds from European
centers to the United States.

The continued weakness of the French franc, arising
from the prolongation of domestic financial difficulties
and accentuated by the strained international situation,
culminated in a further depreciation of the francin early
May. Renewed pressure upon the European curren-
cies was evident until the reappearance in June of
rumors of a reduction in the gold buying price of the
United States Treasury. Under the influence of these
rumors the dollar was generally weak on the foreign
exchanges, and another of the spasmodic flights to gold
was indicated by a strong demand in the London market
for gold for hoarding purposes. Following the “com-
plete and formal”’ denial by the Secretary of the Treas-
ury on June 20 that further devaluation of the dollar
was contemplated and his reminder that the matter
rested between the President and himself, both of whom
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had issued frequent denials, the exchanges moved again
in favor of the dollar.

Gold Movement at Lower Rate.

Gold imports into the United States in the period
from January to the middle of June, which amounted
to $234,000,000, were much reduced in comparison
with the extremely heavy inflow during the same
period of 1937, which aggregated $948000,000. The
persistence of the inward movement was attributable
to the large excess of merchandise exports from this
country, which was accumulating at the rate of more
than $100,000,000 per month, while the reduction in
the size of the reported inflow reflected the reversal
in the movement of capital funds which appeared in
the last quarter of 1937 and continued into the early
months of 1938. Gold acquisitions in the London
market, which were $658,000,000 in the period from
January to mid-June in 1937, fell to only $90,000,000
in the corresponding period of 1938, and substantial
engagements for American account were confined to
the period of marked weakness in the principal Euro-
pean currencies in March, April, and late May. In
June, the movement of gold from London to New York
ceased with the liquidation of foreign dollar balances
and with the simultaneous appearance of a heavy
demand for gold growing out of fears of a further
devaluation of the dollar.

Gold imports from Belgium during January-June
represented a part of the gold lost by the National
Bank of Belgium in the defense of the belga, which
was under severe pressure in March and again in May.
Those from Sweden, which began in May, were reported
to be for safekeeping. Arrivals from producing coun-
tries were much smaller than in 1937, especially in the
case of Canada and British India. Receipts from
Japan totaled $55,500,000 up to June 17, as compared
with $43,000,000 in the same period of 1937 and with
$246,000,000 during the whole of the preceding year.
Capital Movements During First Quarter.

The statistics of capital movements between the
United States and foreign countries during the first
quarter of 1938, issued by the Treasury Department
on June 30, showed a continuation of the outward
movement of short-term banking funds which featured
the final quarter of 1937. This outflow, consisting
almost entirely of a reduction in foreign dollar balances,
was placed at $233,000,000 during January-March, as
compared with $644,000,000 during the preceding
period. The outward movement, which became pro-
gressively heavier on a monthly basis, was unbroken
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except for 2 isolated weeks in January and in March.
The net outflow of capital during the quarter amounted
to only $203,000,000 as a result of an inward move-
ment of brokerage balances amounting to approximately
$6,000,000 and a net inflow of funds in security trans-
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actions amounting to $24,000,000.
ment was entirely the result of net purchases of foreign
securities in this market by foreigners since domestic
securities were sold, on balance,
$12,000,000.
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Table 2.—Selected Business Series, Comparative Data for the First 5 Months of 1929, 1932, 1937, and 1938

With Percentage Changes

The latter move-

to the extent of

Percentage change, first 5
First 5 months of— months 1938 from like
B L period of—
Item Unit or base period
1929 1932 1937 1938 1929 1932 1937

Income payments, total ... ______________ 31, 807 21, 497 27,279 25, 389 —20.2 +18.1 -6.9
Compensation of employees 20,903 13, 781 18,794 17, 204 —-17.7 +24.8 —8.5
Dividends and interest 4,632 3,514 3, 260 3,071 —33.7 -12.6 —~5.8
Entrepreneurial withdrawals and net rents 6,272 4,202 5,225 5,114 —18.5 +21.7 —2.1

and royalties.

Industrial production, combined index 122 67 119 79 —35.2 +17.9 —33.6
Manufacturing 124 656 120 76 —38.7 +15.2 —36.7
Mining . 110 73 112 96 —12.7 +31.5 —11.3

Production series:

Automobiles ... Thousands of units_..__._____._..___.. 8 2, 291 1,029 —61.6 +49. 6 —55.1
Bituminous coal___ Thousands of net tons._ 128,515 191, 141 129, 440 —40.9 +0.7 —32.3
i Theusands of bales._.___. 2,074 3,510 2.213 —30.7 +6.7 -37.0

Millions of kilowatt-hours.. .. 34,693 49, 490 45,821 +18.3 +32.1 —7.4

______ Millions of feet, board measure. 2, 643 5,436 4,212 ~51.1 +59.4 —22.5
Thousands of barrels._....... 333,751 514,354 308, 569 ~+25.6 +52. 4 —L1

Thoucqnds of long tons 4, 541 16, 599 6, 810 —62.0 -+350.0 —-59.0

2 6,784 24,574 9,181 —62.0 +35.3 —62.6

1)9 400 &, 500 194, 503 79, 125 —-50.5 +0.8 —359.3

Distribution:

Carloadings_ ... Thousands of units.__..._......__.___. 21,325 12,100 15, 864 11,928 —#.1 —-1.4 —24.8
"_Retail sales:
Passenger automobiles__ .. ______________ 1920-31=100 161.7 ¢ 42.8 121.6 67.3 —58.4 -+57.2 —44.7
Department stores. . 1023-25=100 100.0 68. 0 84.0 77.0 —23.0 +13.2 ~8.3
Rural 1929-31=100__ 110.3 60.9 107.1 97. 4 —-11.7 -+59.9 —9.1
Cash inecome from {arm marketings 1924-29=100 0. 2 44.6 63.5 60.8 —32.6 +36.3 —11.2
Employment and pay rolls:
Employment:
Nonagricultural (estimated total)2.______ Thousands of workers_..___________ ... 36, 254 27, 725 34,993 31, 800 —12.3 +14.7 —9.1
FaC Oy e e oo e 1023-25=300. .o 103.6 681 100.2 80.7 —22.1 +18.5 —19.5
Pay rolls:
Factory __________________________________ 1923-25==100. ... ... 109. 8 515 99.5 7.7 —34.7 +39.2 —27.9

Construction:

Contracts awarded, total_.___ 2, 182 354 1,175 1,043 -58.0 +88.3 .2
Recxdennal 913 140 423 313 —65.7 | +123.6 ]

S 935 223 441 352 —~64.3 +57.8 2

584 189 311 378 —33.3 --100.0 .5

Foreign trade: 1
Exports:

________________________________ 143 76 89 108 —24.5 —+4i2.1 +21.3

____________________________________ 25 40 63 73 —41.6 +52.5 +15.9
Impmtc

132 89 140 91 —31.1 —+2.2 —35.0

116 4 82 51 -56.0 +244 —37.3

Fimn(e
Ccrporation earnings 3 1926=100__. . . e ..... 138.5 .5 4114 14
Securities issued, total Thouaands of dollars_ 5, 511, 630 . 4 -+ .3

New capital_ 4, 645, 132 5.9 + 9.5
Refunding. . ... 863, 448 4 .8
Bond prices (49 corporate issues) .. ... ..} Dollurs . _.__.___ . 5.3 9.6 1
Stock prices (420 issues)_ . .. __________ 1626=100. .. . ... ... 1S7.0 —38.8 .3

Prices:

‘Wholesale prices 2.______ ... _______ 94. 7 64, 4 87.4 78.1 —17.5 .6
Cost o living of wage carners 2 499. 0 78.3 88.8 86.5 —12.6 .6

1 Data for first quarter of each yesr.

# May of sach year.

3 Data for first 2 quarters of each vear.
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Summary of Business Trends in June

NDUSTRIAL production during June was main-
tained at approximately the May level after allow-
ance for the usualseasonal decline. Steelingotproduction
averaged about 10 percent lower than in May, a change
of about seasonal proportions. OQutput,however, tended
upward during the month, being scheduled at 29 percent
of capacity in the final week of the month as compared
with 26 percent in the first week. The prices of finished
and semifinished steel products, which had resisted the
general price decline, experienced moderate reductions
after some weeks of uncertainty over the price structure.
Automobile assemblies for June, according to weekly
estimates, declined more than seasonally from May.
Further curtaillment of greater-than-seasonal propor-
tions is indicated for automobile production in the sum-
mer months, if announced plans are not altered.
Bituminous coal output in June showed the usual
small expansion, and electric power production made a
slight contraseasonal gain. Freight-car loadings during
the first 3 weeks of June showed a gain from May of
slightly more-than-seasonal proportions, as a result of
a sharp increase in the movement of ore and a small gain
in the shipments of manufactured goods included in the
miscellaneous group. No marked changes occurred in
the other major industrial series for which June data

are available, but a brisk improvement in sales of tex-
tiles was reported in the latter part of the month and
commitments in other commodities increased.

A definite strengthening in primary commodity prices
was noted after the first week of June when many
quotations had reached levels not touched since 1934.
In the final weeks of the month a broad price advance
embraced most important raw materials.  Security
markets experienced a sharp advance in the latter part
of the month, with representative stock “averages’” re-
cording substantial gains. Bond financing during June
was the largest for any month since July a year ago.
Several large corporate issues were successfully floated.

Department store sales during the first 3 weeks in
June showed a progressive narrowing of the margin by
which sales this year were below those in the corre-
sponding weeks last year.

Construction contracts awarded in the first half of
June made a less favorable showing than in May when
awards on a seasonally adjusted basis were the highest
since last August. Total awards declined 15 percent
from the daily average in May, the change resulting in
large measure from the reduction in public works
projects, which were placed in large volume during
May. Residential awards were relatively favorable.

MONTHLY BUSINESS INDEXES
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79 76 98 79 7H 102 23.0 73.2 f2 62 88 99. 9 76 51 74.2 51 74.4 0 80.7 7.8
80 77 95 79 b 105 81.8 73.3 60 61 86 | 105.8 72 48 8.1 46 79.3 1 80.6 7.7
78 76 43 V7 73 0L a2 0.7 57 60 83 | 112.3 76 46 84.1 52 TOT T4 TR.7
ki 75 §2 % H 8t L6 69,4 58 69 79| 1101 72 43 ) 51 7.6 79,0 8.2
122 124 102 103 100 | 110.3 117 129 1 135.8 121
67 66 50 65 57 52.4 29 20 1456.5 17
85 84 61 60 68 71.8 45 45 08. 4 36
89 89 61 64 6G 86.0 45 52 76.1 27
99 99 67 63 il 95. 2 31 60 86.8 50
119 120 7% 68 841 107.1 67 86 | 100.4 58
79 76 57 60 I 97.4 72 51 83.4 1 &0

! Adjusted for number of working days. 3 Adjusted for seasonal variations

$See note marked ‘“*”’ on p. 22,

4 Average of 4 months January, Febraary, April, and May.
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Commodity Prices

OMMODITY prices moved upward after the first

week of June when many sensitive commodity
quotations and the general index of wholesale prices
were the lowest since late 1934. Moody’s index of spot
prices of 15 raw commodities increased from 130 (De-
cember 31, 1931=100) on June 1, to 141 in the fourth
week of the month, recovering all of the loss since the
latter part of April. Advances were recorded in prices
of lead, zine, tin, rubber, silk, and farm products. Steel
scrap quotations advanced nearly $2 per ton after de-
clining almost uninterruptedly since last summer. Do-
mestic copper, lead, and zine mines have been shut
down in recent weeks and international control groups
have reduced production and export quotas of tin,
rubber, and copper.

Steel prices were reduced late in June after holding
practically constant at the levels established in March
of last year. Steel ingot quotations were reduced $3
to $34 per ton at Pittsburgh. Between the summer of
1936 and March 1937, steel ingot prices had been ad-
vanced from $29 to $37 per ton. Proportionate de-
creases were made in quotations of a variety of finished
steel products.

Prices of farm products firmed after the first week
in June, the wholesale price index compiled by the
Bureau of Labor Statistics advancing from 67.2 (1926 =
100), the lowest since August 1934, to 68.8 for the week
ended June 25. Wheat prices recovered from the lows
early in June as prospects for a record crop were fol-
lowed by reports of rust damage. Spot cotton quo-
tations in 10 Southern markets increased during the
month from less than 8 cents per pound to 83 cents.
The average price for beef steers at Chicago was $9.51
per 100 pounds for the week ended June 25, a gain of
$1.02 since the first week of May. Over the same
period the average price paid by packers for hogs
increased $0.74 to $8.43.

Living costs of wage earners have held steady since
January, following a drop of over 2 percent from the
recovery peak last October. Retail food prices were
fractionally lower at mid-May than a month earlier,
but remained above the February-March level. The
Fairchild index for retail prices of department store
articles continued to decline during May, and on June
1 was 89.5 (January 1, 1931==100), as compared with
the recovery high of 96.6 on September 1, 1937.

INDEXES OF COMMODITY PRICES

3 )
Wholesale Prices (U. S. Department of Labor) g 5'5 Retail prices
7] £
) g 5 - o
g ||Economic classes Groups and subgroups g g g 3
8 33 (85 | |3
L) Y =R L
3 3 Bzl . | 8 HE £ B8 | B | .3
23| 2 £ SRR AR RERE £8 |8g | ST | &2
oF-] 4 2 < = S| & |= = z 8 s se &=
L1 = - s 3 = 2 < s = 2l e H 4 s
- B -] & | el || 2 |2 (eai=B| 5| 8| we | 28 2 | &3
Year and month =S| E| €1 % |8 szl g8 |>| 2 [=%|E2| = £z (8% = ]
R 21883 2| By |2 |2 |28|88| 5| C| 5 |28 | 5% | &2
S lg| 8|8 |8 Ele |5 |25 |5%|g|&|5 |25 &) | B° | g=
£ 12|68 )¢ zlellalsBl| S5 58| 25 e|3]% |Pel s |E
z || & Elglle| 8| 8ls%llz |8 gls (B |Bl&| & |EsEs| =2 | &
E | E| & |E|5|lE|2||2|58|5 |28 2|2 |8 |E|2|% [528/§8 |¢&
S |E|& | |&||&|2|=|8®|& | S|&|E|2 |2 |[E|E|& (&7 | & | &
Mo. | Mo. | Mo. | De¢
_ average,|average, average,
Monthly average, 1926=100 1923=| 1000-14 1023-35" l(Jl%gi)
100 =100 | =100 |Z,0o
94.7]] 94.6 95.3] 03.0[102.2]| &8.2] 98.0[[111. 5 91.5|| 95.5 94.1] 82.5/106.7| 94.0/101. 21 90.7] 82.0" 99.0 1427 1024\
62.7/| 67.2| 53.7] 61.3| 50.2|| 52.8| 59.4|| 52.3| 66.5|| 71.4| 73.2| 60.4] 76.9| 71.7| 77.7| 55.9] 58.9|  72.3 68|  62.5 70.4
73.7|| 77.8| 65.1 73.7| 59.6|| 63.9| 67.1|| 60.0| 78.9|| 87.3| 75.4| 72.5| 87.9| 82.0| 80.1| 73.6} 69.8|  79.0 82  73.0| 88.6
80. 2| 82.4] 77.6| 73.5 80.6|| 83.2] 84.1}| 97.0| 77.6!| 84.8] 81.2| 73.1| 88.3| 80.6| 86.6 69.4| 68.7|  82.6 108 814 8.1
78.6|| 80.5| 75.8 74.1| 75.2|| 70.6| 78.0!| 85.1] 78.8|| $5.8 77.7| 76.0| 94.0| 81.5 86.3| 69.8| 60.2  83.8 103 79.9)  88.1
87.4|| 87.5| 87.1] 87.5| 89.8//113.9| 84.2{| 95.9) 86.3|| 97.2| 84.5| 77.2/106.7| 89.3 95.8| 78.7| 80.5 88.8 128 86.5 95.6
87.2|| 87.7| 86.1] 86.8| 88.5/(105.7) 84.7|| 98.0| 86.1|| 96.9| 83.6! 77.5/106.4| 89.5| 95.9| 78.2; 79.4 88.9 124 86.3 96.0
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} 89.7| 96.1| 78.3| 79.0 88.9 125 85.9 96.3
August_....._ 87.5|| 89.6] 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 6.6
September. __ 87.4|| 80.1) 84.4| 85.3| 85.9(| 91.9| 88.0/113.4| 85.9/| 96.2| 81.4| 78.7/107.6| 01.1] 97.1| 75.3| 77.0|  80.4 18] 858 96.3
October. . _..... 85.4|| 88.1| 80.7| 82.5| 80.4|| 77.0| 85.5!107. 4| 85.1|| 95.4| 81.2| 78.5/166.7| 91.0| 96.4| 73.5 76.2|  89.5 12| 849 957
November-..__. 83.3|] 86.7] 77.2| 179.8] 75.7)| 69.2| 83.1|} 98.3| 84.3|| 93.7| 80.2| 78.2{101.4| 90.4] 96.8| 7L.2| 75.4 89.0) 107 83. 6 94. 5
DeCemMbBer - oo oo oo oo 81.7/| 85.3] 75.4, V7.7 72.8|| 71.5| 79.8|| R8.8| 83.6|| 92.5{ 79.5| 78.4| 97.7| 89.7] 96.3| 0. 1] 756.0 88. 6 104 82.6 93. 2
1938:1anu5ry 84.3| 74.9; 76.9| T1.6|| 75.0 76.3(| 82.€| 83.5)| 91.8 70.6; 78.3| 96.7| 88.3} 96.6| 60.7| 75. 2 87.5 102 80.3 92,4
83.3| 73.6/ 76.1 69.8|| 73.0/ 73.5(| 78.4| 83.0|| 9L. 1] 79.1| 78.5] 94.7} 88.0| 96.0| 68.6| 74.8 86.7 97 78.4 91.2
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
82.7| 71.3| 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| 79.40  90.2
82.1| 70,7 75.4| 67.5]] 62.3) 72,11 82,1 81,6 90.4] ¥6.8| 76,2 91.3] 87.2] 96.% 66,1 731 86,5 9?2 .1 89,5
95.5/1 94.7| 97.6] ©4.6/105.1]| 96.3| 98.3{(107. 9/ 91.9]| 96.0| 95.1| 82.7/100.0[ 93.9(101.3| 91.9| 82.3 99.3 1450 1019 ...
60.8]| 66.2] 5C.3] 57.7| 44.2|! 39.8| 55.9|| 50.6| 66.2] 70.4| 71.7| 62.91 70.3| 72.1| 77. 5| 52.4| 59.2, 723 59 610 70.1
73.3|] 7700 65.2 73.7] 60.1f 62.4] 66.3]| 55.2] 78.6|; 86.7) 75.3| 72.2| 88.9) 81.4] 87.3| 75.8 68.9] 8.5 g2 72,20 891
79.6]| 81.7| 77.1] 72.1] 79.2| £6.0| 82.6!| 90.5| 77.4|| 84.81 80.7| 72.9! 86.4| 80.8]| 86.0| 69.7 69. 5 82.1 109 79.9]  86.4
79.8|| 81.6] 77.5| 74.5 77.3{| 75.5 81.0|| 90.6| 78.9{| 85.6{ 79.2| 76.0| 95.3| 81.5| 86.6| 70.7| 66.4]  83.6| 106 80.3 §8.2
§7.1|| 86.3] 88.5| 87.5 91.8|'114.2| 86.3|| 92.7| 85.2/| 04.0) 86.0| 76.7/104.3| 88.2| 04.2| 78.3| 7R 9|  87.8 129 85.3 94.4
70.411 83.21 7271 75.9] 69.5 69.1] 73.5| 81. 4] 82.5}] 91.2] 78.3] 77.5] 93.7] 87.7| 96.3] 68.0| 74.2]  86.8 96/  79.20 008
1 Middle of month. 2 Index is as of the 1st of the following month,
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Domestic Trade

EPARTMENT store sales during the first 4 weeks

in June showed some improvement, narrowing the
percentage declines from a year ago from 19 percent in
the last week in May to 10 percent in the week ended
June 25. Consumer purchasing during May fell below
that of the comparative period of the previous year for
the seventh consecutive month, the relative decline in
the dollar volume of sales being larger than for any of
the preceding months. Sales of heavy consumer goods
showed considerably wider declines than were recorded
for general merchandise and food.

Rural general merchandise sales in May were down
13 percent from May 1937, while sales of variety and
grocery chain stores decreased 9 percent and 3 percent,
respectively. Department store sales in May declined
4 points to 79 (1923-25=100), according to the season-
ally adjusted index of the Board of Governors of the
Federal Reserve System, and were 15 percent below
salesin May 1937. The margin by which sales this year
fell below those of last year varied widely among the
Federal Reserve districts, ranging from 5 percent for the
Dallas district to 27 percent for the Philadelphia area.

May sales of more than 16,000 independent retail
firms in 25 States reporting sales data to the Bureau,
and representing all regions excepting New England and
the Middle Atlantic States, were about one-fifth less
than in May 1937. This compares with an average
decrease in March and April of 16 percent from the

average for these 2 months last year. May sales were 4%
percent below those in April 1938, with 10 of the 25 States
reporting increases; 1, no change; and 14, decreases.
Wholesale sales in May, as reported to the Bureau
of Foreign and Domestic Commerce by a sample group
of more than 1,900 firms, were 16 percent below those in
May 1937, and were down 1.4 percent from April 1938.
As compared with trade in May last year, sales by
wholesalers of jewelry were down 33 percent, sales of
electrical goods were down 30 percent, and furniture,
lumber, and hardware sales were down approximately
27 percent. Drug, grocery, petroleum, and tobacco
wholesalers reported only minor declines from a year
ago. An analysis of the inventories of wholesalers
indicates that stock liquidation has been proceeding
steadily, if slowly, with the major part of the decline
occurring since the beginning of February.
Manufacturers’ sales in May 1938 were more than one-
fourth below those of May last year, according to reports
from almost 1,100 manufacturers cooperating with the
Bureau—April sales were down by approximately the
same relative amount {rom April last year. KEvery
major industry group for which sales data are shown
recorded sales lower than those of May 1937. The
smallest contraction was in the printing, publishing, and
allied industries group where the decline was about 10
percent. Sales of the iron and steel products group

were less than half as large as a year ago.

DOMESTIC TRADE STATISTICS

Wholesale | Commercial
Retail trade trade failures
Department stores Chain-store sales Rural sales of
c general mer- | X0 B8 | Em-
Year and month Sales Stocks ? blt:nlzld Grocery stores| Variety stores] chandise ploy~ :::l‘l% Fx?’lls- [iit:ig:!-
Unad-| Ad- |Unad-| Ad- | index |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- | ment
just- | Just~ | juste | Just=| (Chain | Just- | Just- | just= | just= | just- | just- | just- | just-
ed! ed? ed ed ! (StoreAge)| ed! ed? ed! ed? ed! ed? ed!? ed?
Avg. same Thou-
Monthly average, 1923-25=100 | mo. 1929~ Monthly average, 1929-31=100 Momlglzgﬁgﬁﬁ' Nﬁ] M- | sands
31=100 age, ®r | of dolis.
1929 109 109 101 100 (oo 101.8 | 100.2 108.5 | 108.5 109.5 | 116.5 205.0 | 146.0 99.0 99.0 | eaeees
1933 67 66 56 55 79.9 79.9 78.7 78.1 78.1 60.9 64.8 59.9 42.5 72.2 53.8 | 1,846 43, 469
1934 77 75 68 66 90.0 84.5 83.3 90.0 90.0 74.9 79.7 78.1 55.5 82.8 62.6 942 20, 787
1935 76 74 66 64 92.0 90. 4 89.1 86.0 86.0 87.6 93.1 98, 4 70.0 82.5 64.6 | 1,004 14, 339
1936 89 87 67 65 163.0 92.0 90.7 96. 8 96. 8 107.4 | 114.3 138.6 93.5 84.6 68.2 832 15,375
1937:
95 93 78 76 112.0 98.3 96. 9 93.3 98.3 119.4 | 127.1 144.6 | 104.0 90. 8 76.1 834 8,364
90 93 73 76 114.0 95.3 93.9 100.7 | 105.9 117.5 | 124.4 134.3 99.0 90. 3 76.3 670 8,191
65 94 69 77 114.5 91. 1 93.0 97.0 | 109.0 91.7 | 119.1 122.9 | 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
100 94 80 77 117.0 94.7 96. 6 99.8 | 104. 5 130.4 | 131.7 73.2 ] 105.0 93.0 78.3 564 8,393
103 93 85 76 114.8 94.9 94. 4 101.5 | 100.0 160.2 | 131.3 82.6 | 127.0 9.0 79.3 768 9,335
101 91 86 75 109.0 94.9 94.9 102.7 | 101.2 145.8 | 118.6 90. 8 89.0 93.5 78.3 786 10, 078
Lo 156 89 68 72 1115 97.0 91.2 203.5 § 110.3 179.5 | 126.4 701 78.0 93.3 77.8 932 13,291
o
January_ . ... 70 90 63 71 106.7 93.3 06.2 7L6 96. 1 86.6 | 104.3 50,8 65. 0 91.0 75.4 | 1,320 15, 035
February._._._.__________. 70 38 67 70 106. 4 94.1 93.6 78.6 94.1 90. 4 99. 9 533.6 74.0 90. 4 75.3 | 1,071 13, 359
March._______ ... 77 86 71 K 103.3 95.6 94.7 81.7 97.2 98.4 | 105.8 76.0 61.0 89.1 74.7 | 1,088 15, 567
Aprilo o 86 83 71 69 105.0 94. 4 9L.7 95. 0 92.9 107.9 ] 112.3 80.5 60.0 88.5 74.6 | 1,116 20, 106
May . 80 8 i1 69 103.3 95.0 | 93.% 89,3 | 89.3 103,5 | 110.1 5.8 5090 871 5.1 1,053 14, 559
Monthly average, January
through May:
1929 .. 100 98 | ... 92,6 110.3 |....-_. 97.8 7.7 oo el
1933 .. 57 54 | . .. 69.5 |- 52.4 4 ... 72.2 54.6 | 2,183 55,711
O34 . 68 |- 65 ... 80.6 |. TL8 . 81.7 61.8 | 1,073 22, 693
.......... 69 63 |._.___. 80.0 |. 86.0 |.___._. 83.7 64.6 | 1,026 15, 210
,,,,,,,,,, 7. 64 1. ___ 82.8 | 95.2 |o..... 85.3 67.7 908 15, 599
__________ 84 T8 {e e 87.2 |. 10710 | ... 91.5 74.6 794 9, 325
_______________________ Yk 69 1. 83.2 97.4 | ... 89.2 75.0 | 1,130 15,725

1 Adjusted for number of working days.

2 Adjusted for seasonal variations.

3 End of month.
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Employment

ONTRASEASONAL declines in employment in
May, revealed by the Bureau of Labor Statistics,
were due largely to curtailment of forces in factories,
mines, and railroads, and in retail and wholesale trade.
During the first 4 months of the year employment did
not record the usual seasonal increase, and, with the
May decline, the number at work dropped to the lowest
point since early in 1936. These data, which cover all
persons engaged in gainful work outside of agriculture
(excluding employment on W. P. A.and other emergency
projects), indicate that since September 1937 the drop in
employment has amounted to about 3,300,000 workers.
In factories, the May decline in employment exceeded
that usually experienced, the seasonally adjusted index
receding 1.6 points to 77.6 (1923-25=100). Factory
pay rolls also were lower in May, but the relative de-
crease was less than that recorded for employment.
Since last fall, however, the drop in weekly wage pay-
ments has amounted to 31 percent, as compared with a
decline of 23 percent in employment. The decline in
the number of workers and in pay rolls has been much
more severe in the durable than in the nondurable goods
industries.

In May, 11 of the 14 major groups into which manu-
facturing industries are classified reported declines in
employment; for pay rolls, there were 7 declines in the
major groups and a similar number of increases. The
most pronounced declines, those which occurred in

textiles, particularly wearing apparel, and in leather
and its products, were in part seasonal; in wearing
apparel establishments, however, the decline was about
twice that usually experienced, so that the adjusted
employment index dropped more than 5 points to the
lowest level since 1932. Machinery industries and
transportation equipment plants also reported marked
reductions in employment. The agricultural-imple-
ment industry continued to make a relatively favorable
showing and although the number at work in these
plants has recorded a decline of about 17 percent since
last fall, employment is at a much higher level than in
most other industries, when comparison is made with
the 1923-25 base. Increases in employment in May
were largely of a seasonal nature and for the most part
were restricted to manufacturers of stone, clay, and
glass produects, and food and kindred items.

Among the 16 nonmanufacturing industries reporting
employment data to the Bureau of Labor Statistics, the
only increases of more than 1 percent in May were
seasonal gains reported for quarrying and nonmetallic
mining, and building construction. Wholesale and re-
tail trade both showed seasonal declines, the recession
in retail general merchandising establishments being
somewhat sharper than usual. The mining industries,
except quarrying, all recorded declines, with anthracite
producers reporting the sharpest drop in the number of
workers.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay rolls, unadjusted w
and pay rolls (U. S, Department of Labor) ages
5 T Trade- w
Electriclight | . sleph s Factory Com-
Pay | Anthracite | Bituminous | and power - ciepione — umon & naional Indus-
Employment rolls mining! coal mining! | and manu- ‘":;1 tgll‘e- Retail trade bmem- trial Conference ITK?(:;
Year and month factured gas grap ng;g&' Board) rates
. . Em- Em- . Em- Em- | Eme- } Average | Average | (road
Unad-| Ad- |Unad- Pay Pa Pay | ... Pay " | Pay > ’
ploy- ploy- ploy- . | loy- ploy- : weekly | hourly | build-
Justed [Justed?| Justed | 5, 03 | rolls | pyon e | Tolls | pent | TOUS | ent ; rolls | o ent| Tolis earnings earnings| ing
- e Percent Cents
Molw,glz\).a__' %3“’ Monthly average, 1926=100 of total Dollars per
523 25 members ;
(158 9 ISR 9 9h.3 01,7 4 931 1 100, 4 94, 4 98,6 9s. 2 8Y
65 7 7 1 72.8 ' 34.3 9 60. 9 0.1 721 51.3 67
&6, 2 1 2.3 9 91.3 64. 0 1 76 0.2 82.9 61.5 76
R4, 8 4 .0 2 93.5 60.9 3 79.8 0.0 82.2 62,0 79
89.8 8 .2 2 94,2 72,5 9.0 87.0 716 il 85.0 65. 8 &3
102.3 2 61.5 1 48.2 96.1 1 79.4 94.6 7 97.8 | 7.7 88.5| 89.9 73.5 8%
101.1 9 61,6 55.3 96.2 83.3 96.3 | 100. 1 7.5 88.6 90. 5 74.4 &9
101.4 i 54.3 38.2 93.7 7.7 97.5 | 1022 T 92.1 7.6 72.8 84
102.3 8 49.7 20.8 7.4 86.3 98.3 1 102.6 79.8 s 84,2 72.3 88
1021 1 58.1 34.2 99. 4 90.9 93.6 | 1GL O 79.8 92.3 0.7 74.4 88
October__...__.._____.. 100.5 1 61.5 5.4 102.4 | 100.7 98.5 | 105.3 79.6 94. 9 G2, 1 75.9 88
November._______.__. Y4. 7 5 60 G 49.0 101. 4 911 97.3 | 103.8 78.9 91.4 G 7 75.3 86
December_._._..____. 88. 6 Y 614 51.3 99, 4 85.1 06.1 ) 102.4 5.0 94.7 | 1604 80. 6 83
1938: :
Japuary . ..o ... ... §2.2 7 L6 46,5 96. 8 94.0 98, 9 7.8 93.7 84,1 70.1 80
February......___..__ 82.3 /3.2 3. 0 46,1 95. 4 92.9 93.5 5.7 59,5 82. 4 68. 4 79
Mareh. . _____. 81.7 .3 3 47.3 3.1 92.2 98. 6 74.8 92,3 83.0 68,6 79
Avpril 7.6 LT 57.0 30.0 85,8 9L. 8 7.0 4.5 91,6 8.2 72.2 &0
.5 4 L8 1 3%.3 5.0 8L9 | 9957 RO 8L6 0 835! ¥l 1
109.8 102.5 | 100.1 163.1 1 102.2 04.5 9¢. 8 97.2 06,7 87
40.5 59.3 46. 2 77.4 38.6 77.2 03 Tt 51.8 66
63.5 72.6 71.2 89.8 63.0 82.1 60.5 81.3 601 75
69. 6 68.2 56,6 96. 4 69.1 82.6 73.8 80.9 60.8 7
77.0 66.9 56,2 97.3 80.5 87.2 68 82,4 83,7 80
99. 5 62.9 49.9 0.2 &7.3 92.9 83y 8761 704 7
7.7 AT 44T WA 649 9200 0% 2 9171 =630 aga &0

t See footnote marked “‘1”’ on p. 29.

? Adjusted for seasonal variations.
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Finance

HE decline in stock prices was arrested in June by

a moderate advance during the first 3 weeks,
followed by a sharp rally during the final week of the
month. The volume of trading was exceptionally small
until the upturn in prices after June 20. In the week
ended June 25, industrials advanced 17 percent, rail-
roads 29 percent, and utilities 11 percent.

In the capital market the feature of the month was
the offering of $100,000,000 of 10-year debentures by a
leading industrial corporation. The June 15 financing
of the Treasury was limited to an exchange of new bonds
and notes for maturing obligations. The extreme ease
in the money market was indicated by the fall in the
Treasury bill rate to 0.016 percent for the offering of
June 20.

An expected development during June in the banking
sphere was the further increase in the total and excess
reserves of member banks as a result of the continued
disbursement by the Treasury of the proceeds of gold
desterilization. Total reserves increased $300,000,000
to $7,922,000,000 between May 18 and June 22. Excess
reserves rose during this period by $227,000,000 to
$2,782,000,000. At the same time Treasury deposits
with Federal Reserve Banks were drawn down $354,-
000,000 to $929,000,000; and the total credit base was
expanded by $80,000,000 chiefly because of the increase
of $65,000,000 in monetary gold stock. Other factors
(increases in Treasury cash, and in nonmember bank
deposits), involving the utilization of $134,000,000,
accounted for the difference between the rise in total
reserves and the combined change in Treasury deposits
and in the credit base.

The failure of excess reserves to rise to the extent of
the increase in total reserves was the result of an in-

crease in required reserves—the consequence, in turn, of
the addition of almost $370,000,000 to the demand
liabilities of weekly reporting member banks during
the 5-week period ended June 22. During this same
period, the total loans and investments of reporting
member banks decreased by $107,000,000. Holdings
of Government and Government-guaranteed obliga-
tions declined by $80,000,000, and holdings of other
securities rose by $102,000,000. Loans to commerce,
industry, and agriculture continued to decline, while
loans to brokers and dealers in securities increased.

The foreign-exchange markets reacted during June
in the usual manner to renewed rumors of a reduction
in the gold buying price of the United States Treasury
and to repeated official denials that a reduction was
contemplated. During the period from late May to
mid-June, under the influence of these rumors, the
principal European currencies showed generally firm
tendencies in terms of dollars. At the same time a
strong heoarding demand for gold appeared in the
London market. This demand was reflected in a rise
in the sterling price of geld on June 17 to a new high
for the year and, together with the high quotation for
sterling, in a rice in the dollar price of gold in London
above the parity price of $35 an ounce. Following the
“formal and complete” denial by the Secretary of the
Treasury on June 20 that further devaluation of the
dollar was contemplated, the exchanges moved in favor
of the dollar.

Imports of gold into the United States during recent
weeks included, besides the regular arrivals [rom gold-
producing countries, additional receipts from Japan and
substantial receipts from the United Kingdom and from

Sweden.

FINANCIAL STATISTICS
| Federal Reporting Memhber Banks, Wednesday All |Capital flotations,

Rosorve Excess closest to end of month listed corporate Dividend| p terest
bank Cur- | reserves Loans Deposits Stock |bonds. rate, rates,
eredit | Mon-| repcy of - prices | do= average | com-
out- | ¢(ar¥y lin cir- [ member Com’l, (Stand- |mestic, per | mereial

Year and month stand- | %01d | cula- | banks, indus- |Invest-| De- ard aver- New | Refund-| share paper
ing, stock | tion | end of | Total trial, lments |mand,| gy | Statise | A%e | capital ing (600 (4-6
end of month and ag- ad- tics) | Dbrice com= \mgonths)
month ricul- justed (N. Y. panies)
! tural? S.E)
Millions of dollars 1926=100 | Dollars| Thous. of dollars Dollars | Percent
1,360 | 4,005 | 4,397 |_____.___. 16,202 | 5,798 1 12,791 1 6,763 187.8 1 9724 923,046 | 300,848 |.________. 6
2,218 | 4,026 ! 5,589 339 | 8,952 8,232 | 11,257 | 4,654 615 3, 584 12, 050 1.06 2-214
2,463 | 7,759 | 5,355 1,662 ) 8 513 9,825 | 13,008 | 4,941 7L8 28,823 2,958 118 1
2,469 1 8,755 | 5,507 2,318 | 8,111 11,676 | 12,556 | 4,933 73.1 45,193 81, 567 1.29 34
2,474 | 10,324 | 5,918 2,866 | 8,626 13,522 | 14,580 | 5,035 1010 37,608 | 267,385 1.50 3%
2,685 | 11,901 | 6,426 918 | 9,571 4,270 | 12,587 | 15,274 | 5,231 116.3 | 96.79 81,011 92, 220 2.09 1
2,862 | 12,139 | 6,435 865 | 9,760 4,331 | 12,530 | 15,187 | 5,235 113.6 | 95.84 | 268,946 | 149,341 2.09 1
2,874 | 12,404 | 8,475 791 | 6,784 4,425 | 12,499 | 15,033 | 5,268 117.8 | 96.82 81,745 56, 781 2.12 1
2,577 | 12,512 | 6,500 773 | 10,027 4,638 | 12,292 | 14,924 | 5,268 120.5 | 95.64 £0, 673 56, 136 2.13 1
2,679 | 12,653 | 6,558 1,038 { 10,004 4,807 | 12,022 | 14,864 | 5,200 106.4 1 94.54 | 112,757 39, 386 2.13 1
2,580 1 12,782 | 6,566 1,055 | 9.625 4,761 112,029 | 14,610 | 5278 9.4 | 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 2.9 | 92.36 26, 942 10,120 2.19 1
93E‘}December ____________ 2,612 | 12,765 | 6,618 1,212 | 9,387 4,601 | 12,015 | 14,431 | 5,205 82.2 | 962.75 42,767 14,463 2.18 1
1938:
January ... 2,593 | 12,756 | 6,397 1,383 | 8,081 4,391 | 12,253 | 14,464 | 5,225 81.6 | 91.64 45, 533 3,773 1.93 1
February. _____.__... 2,590 | 12,763 | 6,319 1,415 | 8,933 4,357 | 12,298 | 14,381 | &,260 80.7 | 92.44 40,802 | 62,225 1.83 1
March ... 2,611 | 12,77 6,338 1,546 | & 771 4,209 112,039 | 14,268 | 5221 779 88.71 23, 995 57,643 1.57 34-1
April_._ ... i 2,894 | 12,829 | G, 337 2,548 | 8, 587 4,187 1 12,257 | 14,598 | 5,230 7007 | 90.84 12,313 66, 500 1.55 34~1
May....._ .. i 2,582 | 12,801 | 6,415 2,568 1 8,334 I 3,992 | 12,202 | 14,3589 | 5,216 3.9 1 $0.81 35, 935 23, 692 1.43 34-1

1This 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

HE slowing up in the foreign demand for United

States merchandise which has been in evidence for
several months was reflected in the foreign trade figures
for May. Exports, which had held up remarkably well
during the present set-back in business, declined 6 per-
cent in value from April and for the first time in a year
and a half were smaller in value than in the correspond-
ing month of the previous year. General imports,
which have tended downward since early in 1937, were
7 percent smaller in May than in April and only about
one-half as great as in May 1937.

As a consequence of the sharp reduction in the value
of imports as compared with a year ago, the value of
merchandise exports exceeded the value of imports by
over $100,000,000 in May as in other recent months.
Theamountby which the value of merchandise exportshas
exceeded the value of merchandise imports was increased
to a total of $544,226,000 for the first 5 months of 1938.

The increased agricultural production in the United
States during 1937 as compared with 1936, when the
drought cut output, is responsible in large part for the
marked change in the compositicn of foreign trade in
May 1938. The value of exports of agricultural prod-
ucts was 33 percent larger in May 1938 than in May
1937, whereas the value of agricultural iinports showed
a reduction of 55 percent. Agricultural products
accounted for 25 percent of the total value of exports in
May as against 17 percent in May 1937,

Exports in May of the other three classes of commod-
ities, crude materials, semimanufactures, and finished
manufactures, were lower in value than in May a year
ago. Exports of finished manufactures, however, which
showed a much less marked decline than the crude ma-
terials and semimanufactures, contributed slightly more
than 50 percent of total exports, approximately the
same proportion as in May 1937. Exports of some
finished manufactures, cotton cloth, motor fuel, metal-
working machinery, and aircraft, increased. However,
shipments of a number of leading manufactures, among
them motor trucks, passenger automobiles, electric
refrigerators, radio apparatus, and steel manufactures,
dropped much lower in May than a year ago.

The depressed state of domestic business, as well as
the recovery of agriculture from the drought condition
of 1936, contributed to the reduction in imports during
May. Unmanufactured wool imports were only 4,029,-
000 pounds as compared with almost 30,000,000 pounds
in May 1937, and rubber imports were 62,963,000
pounds as compared with 109,531,000 pounds in May
1937. Imports of grains and preparations in May were
only $600,000, as compared with $11,200,000 in the
corresponding month last year. Imports of finished
manufactures, particularly newsprint and burlaps, were
maintained at fairly high levels in May 1938, and the de-
cline in total imports of finished manufactures, although
substantial, was less marked than for total imports.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports ?
Ex- Crude Finished
value | Value | ports, materials manufactures

R P S L Semni- Auio- Semi- | Fin-

total | total | dud- | Un- | Food-| ‘ mo- | porar || CTU3 | Food- | man. | lshed

ex- m- ing ota man=- | stufis, 5 ota ma- 0. | I3AN=

Year and month ports, | ports, | reex« Total || Ufacs | total | Wlac- | | Ma- hiles, terials | S0Ufls | ufac- | ppc.

ad- ad- | ports tured ures | ot pand’ tures

justed!|justed! cot- ey acces-
ton 5
sories
ape s ae Millions of dollars

s May . oo 108 122 385.0 3771 57.4 32.6 57.1 59.8 202.7 l 47.7 43.3 400. 1 141.7 83.9 86.0 83.5
AY . cocoo a2 32 114.2 111.8 35.0 26, 1 13.0 17.6 46,2 [ 9.1 7.4 106. 9 24.9 40.0 18.3 23.6
: May_ ... 45 47 160. 2 157.2 33.0 17.6 16.8 26,2 76.2 17.0 20.6 147.5 42.9 46.9 26.8 30.8
35: May._ ... 46 52 165.5 159.8 36.9 19.4 15.4 26.4 810 22,1 18.6 166. 8 44.3 55.0 33.6 33.9
T MAY o 56 58 200.8 197.0 42,6 22.2 15.9 35.0 103. 4 29. 6 22.5 189.0 55.1 56.3 38.6 39.1
MAay e cciiacel 81 86 | 289.9| 2851 52.0 24.6 16.3 71.8 | 145.0 42.3 33.2 | 278.8 91.8 84.5 55.8 46.7
June__ 79 93| 265.4| 236.5 42.0 16.8 16.0 63.3 135.2 40.8 2.7 | 278.7 92.5 80.1 58.9 47.2
July_. 80 89 | 268.2 1 264.8 34. 4 9.4 17.4 68.9 144.0 46.1 20.4 [ 263.4 77.6 77.5 59.6 48.8
Auvgust_____ 79 79 2777 274.2 46.0 15.9 7.4 67.2 | 133.8 40.8 23.1 | 248.0 79.6 66.9 54.8 47.7
September.. 74 761 290.7 | 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 48.6
October...__ 72 68 | 333.1 329.8 88,3 45.0 38.8 59.0 | 143.7 4.6 25.4 | 226.5 71.7 53.0 516 50.0
November_. 72 69 314.7 311.2 £4.9 43.7 32.9 57.0 136. 4 37.7 29.8 212.4 67.5 51.5 46.4 47.0

o December_.._. . 79 65| 319.3 | 315.3 75.9 39.9 34.0 53.5 151.9 44.7 39.7 | 203.7 68.5 50.4 43.6 41.3

1938:

75 52 | 289.4 1 87.9 34.6 40.3 4.1 133.9 39.7 34.4 163.5 51.8 44,1 32.9 34.6
76 51 262.7 0 48.2 21.2 39.4 41.7 130. 6 41.4 28.1 155.9 46.7 47.1 29.7 32,5
72 48 275.7 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 .5 44.5 20.1 38.8 46.3 142.2 45.6 26. 4 155. 5 43.8 49.5 28.6 4 33.6
2 45 | 257.2 .6 34.8 10.4 48.2 42.6 1389 42. 4 20.6 147.2 40.2 45.7 21.8 1 33.4
3117 2,191.7 i 4250 288.9 316.0 320.8 11,127.0 || 252.9 289.2 11,933.0 707.4 443.6 3%0.9 401, 1
329 41 167.1 111. 4 66.7 78.6 226.9 45.1 34.6 469.9 117.9 167.1 76.4 108. 4
345 31 253.6 135. 8 97.0 136.3 363. 4 83.4 86,7 696.1 202.1 218.9 13L1 144.0
345 §33.8 |1 216.3 122.2 77.0 136.0 406.5 |1 105.5 103. 4 829.0 228.6 287.9 158.3 154.2
251 934, 1 237. 4 1315 77.6 158.3 480.8 || 138.2 113.7 959. 0 201. 5 301.2 192. 6 173.7
367 51:1,249.2 269.5 159.0 85.9 252.9 640.9 1 185.8 146.3 |1,345.4 440.1 417.5 267.0 220.9
372 351 01,350.5 11,3420 11 242.4 1 100.5 202.0 220.9 676.7 11 215.2 138.2 795, 5 233.8 241.9 151.2 168.7

1Adjusted for seasonal variations.

3 Geeneral imports through December 1933; imports for consumption thereafter.

3 Monthly average.
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Construction and Real Estate

HE dollar value of total construction contracts

awarded in the first half of June was 18 percent
lower than daily average awards in May, largely as a
result of a reduction in public works and utilities projects
which were placed in large volume in May. Contracts
let in the first half of June were 19 percent below those
in the comparable period last year. Awards for the
first 6 months of 1938 will fall approximately 12 percent
below total awards during the first half of 1937.

There was a substantial increase in construction con-
tracts awarded in May, following a slight decline in
April, and awards for the month were 16 percent above
the total for May 1937. Contracts let in the 37 States
covered by the Dodge statistics totaled $283,156,000,
the largest dollar volume recorded in any month since
July of last year. The increase in May was primarily
in the heavy engineering classification, which was aug-
mented by a project of $22,000,000 for a water-supply
tunnel. Private construction awards were 8 percent
below the dollar volume for May of last year, while
publicly financed work was 55 percent above last year.

The dollar volume of residential contracts awarded
in May, on a daily average basis, increased 16 percent
over April, and was only 1 percent below May 1937.

For the first 5 months of this year residential contracts
were 26 percent below the corresponding months of last
year. The contract statisties for this year do not in-
clude any of the low-rent housing projects approved by
the United States Housing Authority. Although the
Housing Authority has approved local projects esti-
mated to cost more than $100,000,000, the work on these
projects has not yet reached the contract-award stage.
It is expected that these projects will swell the residen-
tial total in the late summer and fall months.

A survey by the United States Public Health Service,
dealing with living conditions in 83 cities during the
1935-36 period, revealed the need for new restdential
accommodations, particularly for families in the lower
income classes. Based on this survey, involving an
analysis of 703,489 urban households, the Public Health
Service estimated that 3,000,000 urban families in the
United States have fewer rooms in their homes than
there are persons; 1,000,000 live in dwellings with more
than one and a half times as many persons as there are
rooms; 700,000 live in dwellings with at least twice as
many persons as there are rooms. Overcrowding was
prevalent in every section of the country and in cities
of every size.

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE

Construction contracts awarded Building-material shipments S(fjl“)l;lc- ou tIngz::l(?in e R:’-aé.
tion Fore-
Federal : sosts clo-
Nonres- e (Engr., Home
lli:sgge Al gvpetsiol , l})esgldde_n tial lgerillt(iial l:};ﬁf"_c Puli:i(; ?:;gr‘; Li)xm- ﬂ(‘),?)llf_ Ce-t I\l'f,ws- l{?or;'rf Olwn ers’ f el
. construction uildin uild- works { er | 'S men ece Loan
Year and month Jugge-d . 0 g ing? ties? brick ing ord)ys | Bank Corp.: farm)+
R Month- Month-
Monthly | Num- . Mil- f ~ ‘
average, | ber of | 0117 || lions of Millicns of dollar: Thou- | A | s s orapes IThousands of dollars| sy,
1023262 | proj. |Monsof || GEEL Milliens of dellars sands | Offt. | offt. sandsofj erage, |Thousands of dollars| erage,
dollars b.m. | b. m. |barrels| 1913= 1026 =
100 ects feet 100 100
1629: May._ ... __ 121 | 19,422 587.8 40.3 192.0 227.8 47.5 120.5 || 16, 706 205.2
1 16| 9,409 | 77.2 84| 265 31.6 5.6 3. 164. 4
26 9, 151 134.4 6.2 24.8 52.7 5.6 199.6
27 110, 501 126.7 13.1 44.9 50.4 5.4 194. 0 75,832 1 2,626, 561 378
46 | 13,242 216.1 20.5 70.3 82.3 12,8 204.1 | 110,871 | 2,961,761 280
56 | 16,305 243.7 23.0 83.9 9.0 9.8 56.1 | 191,275 2,177 | 30,455 | 11,890 233.5 | 153,488 | 2,591,115 233
61 | 16,855 317.7 23.8 93.0 125.9 28.7 70.2 | 184,625 2,168 | 25,489 | 12,645 237.3 | 167,054 | 2, 556,401 259
67 | 15,361 321.6 20.6 81.0 139.1 48.7 52.8 | 167,085 2,114 | 28,208 | 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 2,076 | 33,166 | 12,291 240.7 | 175,604 196
56 | 14, 947 207.1 17.0 65.6 76.2 12.2 53.1 | 154,424 2,061 | 30,101 | 12,773 211.6 | 179, 508 214
52 | 14, 506 202.1 16.3 65.5 75.3 13.3 48.0 | 149,672 1,818 | 24,608 | 11,190 241.9 | 184,038 195
Novembe 56 | 12,512 198. 4 15.2 59.9 79.3 14.9 44.3 | 128,118 1,443 | 19,310 8,188 241.4 | 187,333 192
938December 61 9, 152 209.5 10.9 43.5 101.2 17.7 47.1 95, 882 1,301 | 19,442 4,793 241, 1 | 200,002 194
1938:
52 8, 502 192. 2 9.4 36.2 57.4 48.5 50.1 63, 794 1,385 | 22,159 4,390 239.6 | 190, 535 179
51 9, 261 118.9 16.4 40.0 48.4 5.1 25.3 74,978 1,386 | 24,490 4,575 239.0 | 187,498 172
46 | 14, 533 226.9 20.1 79.4 87.8 10.7 49.0 | 114,909 1,745 | 35,655 7,259 238.8 @ 183,105 195
52 1 15,058 222.0 18.7 74.6 80.4 9.4 87.6 | 129, 459 1,487 | 25,9384 8,678 238.0 1 183,747 191
51§ 17,565 283.2 20.6 83.2 7.8 43.7 V8.5 | ... 1,528 | 28,286 | 9,752 236.8 | 186, 507 193
121 | 15,050 | 496.4 38.1 182.7 197.0 45.8 | 70.9 | _______ | .| ..__... 10, 260 207.2
17 6, 130 66.0 5.0 17.1 26.8 4.6 3,090 160. 2
36 7,684 145.4 5.3 21.0 47.1 112 5,325 193.0
27 8,518 109. 7 8.8 317 40.0 6.4 4, 860 195.3
50 | 10,252 200. 9 15.1 52.2 82.1 16.9 6, 840 202, 2
58 | 14,935 235.1 22.6 84.7 88.2 20.3 35,075 7,979 226, 6
50 1 12,984 | 208. 6 15.8 I 62.7 70.4 23.5 27,515 6,931 23%. 4
;

t Based on 3-m«nth moving average of values and adjusted for seasonal variations,

3 Index is as of 1st of month; index for June 1, 1938, is 236.9.
? See note marked “t”’ on p. 24.

¢ See footnote marked ‘“*” on p. 25.
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Transportation

REIGHT traffic recorded a slight upturn during

May and the first 3 weeks of June. Although the
gain was small, it was the first since last July, after
adjustment for working days and for seasonal variations.
In May, the adjusted index presented in the table below
advanced 1 point to 58 (1923-25=100), with two of the
major classifications—coal and miscellaneous load-
ings—showing more than seasonal gains. During the
extended period of decline which began in May 1937,
the combined index dropped nearly one-third, and by
May of this year several of the commodity classifica-
tions were at or near the low points of 1932-33. During
April and May daily average loadings of miscellaneous
freight, which is comprised largely of manufactured
products, were more than one-third below those of the
early spring of 1937. Loadings of forest products in
the same months were about 40 percent under last
summer’s volume, the recent improvement in construc-
tion activity not yet being reflected in these statistics
to any important degree. Merchandise 1. c. 1. freight
in April and May was only 60 percent of the 1923-25
average, the lowest figure ever recorded for railroad
movement of this type of freight.

Total loadings have remained above those of 1933,
but higher operating costs, despite recent declines in
prices of materials purchased by the railroads, have
resulted in month-to-month deficits that are siightly
larger than those of the worst depression year. 1In the
first 4 months of 1938 the loss, after all charges, totaled
nearly $140,000,000, as compared with a loss of $120,-

000,000 in the corresponding period of 1933. In May
gross revenues, tabulated from the returns of a repre-
sentative group of roads, were 22 percent below those of
the corresponding month last year. This indicates a
slight improvement in the year-to-year comparison, since
total revenues in March and April were, respectively,
25 percent and 24 percent below those of a year ago.

Railway employment (excluding executives, officials,
and staff assistants) in May was reduced to a level
only slightly above that of early 1933, according to
Interstate Commerce Commission statistics. On an
Index basis, and after allowance for seasonal variations,
the May figure of 50.1 (1923-25=100) was the lowest
reported since the figures first became available in 1920.
Since June 1937, the index has dropped 22 percent, and
is about 46 percent below the 1929 average. The
sharpest decline since June a year ago has been in
maintenance of equipment and stores (31 percent) and
maintenance of way and structures (32 percent). Train
and engine service employment was reduced about 18
percent over this interval,

Railway hourly wage rates are currently near the
record high of February 1938. In April an average
hourly wage of 72.9 cents was paid to employees of
Class I roads, as compared with 66.2 cents in June
1937. This increase has only in part been due to higher
wage rates, an additional important factor being the
relatively sharper decline in employment in the low-
pay than in the high-pay brackets, as is indicated in

the preceding paragraph.

RAIL AND WATER TRAFFIC

Freight-car loadings Pull- Financial Sheisties, | canal trafric
Grain - Freight | pas- P
F. R.index Coat | FOr- 155nd | Mer- Mis- ear sen- | Oper= Netrail-| oo | gaupg
Total || and |5t grain Live- jehan~ o, 1 cele | o Ml ers | 2Ung \wayop-| Ste, |Pana-
Year and month Trad Ad—— prod- stock | dise lane- plus | & reve- |erating - ©: | mas
Unad-| Ad- coke t prod- Led car- i come | Marie
Justed:|justed?) ucts ucts .C.A. ous ried nues neome
Monthly aver- Thous. Thous.
age, 1923-25= Thousands of cars 4 Thou- Thousands of of short |of long
100 sands dollars tons tons
1929: 107 107 11,032.6 || 166.9 68.6 37.8 25.0 2.7 406. 5 223 2,590 | 531,823 | 101,332 |....__.. 13,930 1,206
1932: 51 52 500. 4 73.4 17.9 27.9 16.1 2.6 188.0 751 1,270 | 251,922 11,666 (429, 761 1, 568 662
1933: 54 55 532.3 85.6 21.9 35.8 15.8 8.7 202.9 553 951 | 255,241 41,043 | 42,969 3,490 783
1934: 63 64 605.2 || 111.9 25.1 28,1 16.0 25.8 239.0 355 1,122 | 282,039 39,699 | 43,337 5, 745 1, 008
1935: 60 61 579.8 || 112.4 24.3 23.0 12.2 28.7 223.8 305 1,146 | 279, 528 39, 509 | 44, 668 5, 985 938
1936: 71 721 670.2 4 117.6 | 32.4§ 30.7 1.6 42.3 | 277.5 183 1,205 1 320,926 | 41,797 | 42,308 | 8,710 940
1937:
8¢ 80 | 774.7 3 127.4 | 40.1 26.6 13.2 73.1| 322.9 147 | 1,364 | 352,543 | 44,239 448 1 14,110 1,077
79 78 1 7441 |} 120,61 39.1 30.7 11.0 73.2) 306.3 137 1,478 | 351,704 | 58,940 | 18,560 | 14,161 1,018
82 80 762.4 [{ 110.8 40.3 50.3 10.5 76.8 303.6 137 1,550 { 365,148 60, 558 | 19,007 | 14,137 956
81 7 778.9 |} 127.7 | 40.5 | 43.7 14.3 74.4 310. 5 127 1,636 § 359,612 | 50,308 | 6,347 | 13,937 1,041
87 781 795.7 || 149.0 7.5 35,61 17.3 69.7 | 320.3 104 | 1,552 | 363.071 59.305 | 16,210 | 12, 585 865
84 76| 803.5 | 166.5 | 35.4 38.0| 2L2 47.9 | 322.9 123 1,494 | 372,926 | 60,747 | 17,195 | 9,842 980
72 71 656.9 11 140.6 28.0 38.8 16.5 15.6 261. 6 219 1,342 | 318,180 32,441 | 46, 566 3,939 844
62 67 577.3 |] 139.6 25.2 34.1 13.5 8.6 213.7 283 1,445 | 300, 321 25, 972 5, 947 303 760
1938:
January ..o 59 65 542.8 || 126.3 23.8 35.8 13.7 | 137.3 6.7 199. 1 299 1,526 | 279,259 6, 920 [¢33, 476 0 752
57 62 538.9 {1 116.0 26.3 31.6 11.3 | 144.2 7.1 202.3 321 1,254 | 251,089 | 42,122 |944, 567 ] 629
57 60 8558.7 |1 100.2 271 33.2 10.9 | 151. 4 7.8 225.0 312 1,262 | 283,075 14,470 {428,212 0 814
55 37 530. 0 849 24.5 31.9 11.6 | 150.7 7.9 218. 4 317 1,234 | 268, 269 9,237 433,483 971 747
57 § 346, 3 90.1 26.2 32,6 12,7 | 149.2 | 13.8 | 2209 : 328 .. 272,685 16,497 [.___.___ 3,365 §04
‘Monthiy average, January
through May: ;
314 185.0 4.3 41,7 26,4 251.8 | 27.2 372.9 | 244 | 52,675 | 500,755 89,690 |________l.._.___.] 1,197
9 11 100.7 16. 6 30.6 15.8 | 157.8 3.6 171.8 639 5989 | 227,382 18, 984 [3429,907 1 ____._. 67
S| 134.2 23,8 28.7 15.6 | 160.8 8.4 217.2 378 131,219 | 269,424 36,966 {546,508 |________ 008
01 129.0 24.0 25.9 12.7 | 154.5 | 10.2 220.7 316 51,254 | 270,843 32,134 3412887 {. . _...._ 849
1} 141.2 29.2 311 120 § 152.5 ] 13.5 247.6 194 | 51,389 | 308,408 37,547 347,442 |_. - 405
1 153.1 35.5 28.5 12.6 | 165.3 | 28.2 297.9 128 | 51,471 | 347,067 48,028 134,804 i_______ 817
200 103.7 25.5 33.1 12.1 | 146.4 &6 212.9 315 | 51,319 | 270,871 0,000 [3434,940 1 _______} 749
1 Adjusted for number of working days. 3 American vessels, both directions. 5 4 months' average, January through April.
? Adjusted for seasonal variations. ¢ Average weekly basis. 4 Deficit.
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{Weekly average, 1923-25=100)
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1938 | 1937 1936 1938 1937 1936
ITEM June|June|June|June! May|June| June| June| June ITEM June| June| June{June| May|June| June| June| June
25 18 11 4 28 26 19 27 20 25 18 11 28 26 19 27 20
Business activity: s Finance—Continued.
New York Times§._ ..-ccoomeen. 77.4| 76.8| 76.5| 75.0| 75.7[107. 5{107. 0{ 99.6| 99.2 Banking:
Barron’s.______.__ .6| 67.8] 66.6] 64 4| 67.5/106.1]106. 0| 96.1| 95.6 Debits, outside N, Y. C.1.___| 85.3] 85. 4] 84.5] 93.7) 76.2] 99. 6104 1] 84.9] 95.9
Business Week§ 60.1| 59.7| 59.6] 59.6; 78.2| 76.4] 743} 74.3 Federal Reserve reporting
member banks: .

Commodity prices, wholesale: Loans, total.. ... ... ... 66. 2] 66.9/ 69.0] 66.7) 66.8) 78.1) 77.9| 67.2f 68.3
Dept. of Labor, 1926=100:A Interest rates:

Combined index (813)- -1 78.2| 78.4| 77.8| 77.7) 78.1] 86.7| 86.5] 79.4| 78.7 Callloanst ... ___..___. 24,21 24.2( 24.2( 24. 2| 24.2] 24.2| 24.2] 24.2| 24.2
Farm produects (67)..-____.| 68.8| 69.7| 68.3| 67.2{ 68.8| 88,4 §7.4( 80.2| 77.4 Time loansf_ _._.__._.______ 28. 6| 28.6] 28.8] 28.6| 28.6/ 28.6| 28.6; 28.6/ 28.6
Food (122)..._._. o 73.2| 73.5| 72.7| 72.3] 73.0} 84. 4| 84.0) 81.0} 79.7 Curreney in circulationf...... 132, 0132. 4(132. 6{133. 21132, 1}131. 9(132. 3|127. 4}125. 3
All other (624) __.._______._. 81.5| 81. 5| 81,2 81.4| 81.5| 85.9! 85.9! 78.8} 78.7 |! Production:

Fisher’s index, 1926=100: | Automobiles______._____._.____ 53.6| 54.8] 52.7; 35.4] 59.1(158. 6146. 31130. 7{132.0

Combined index (120)- 81.1f 81.0 80.7| 80.5 80.8! 92.0, 91.9, 82.6; 82.5 Bituminous coalt. . ._.......__. 50.6] 51.0; 50.1| 53.8} 53.8| 70.5| 69.6] 67.2| 65.5

Copuper, clectrolytic - _| 63.8] 63.8] 63.8] 63.8] 63.8100.0{100.0} 67.4| 67.4 Cotton consumptiony 90. 5| 89.1j 87.7| 90.9] 75.8]135. 5139. 2{113. 4111. 1
Cotton, middling, spot.. o 32.4| 30.9] 30.1] 29.4] 29.4] 46.7] 46.3| 45.6] 44.9 Electric powert 121, 21119. 5{119. 6[112. 8}118. 41134, 3[132. 9{121. 8/120. 3
Lumber___ 42,7 40.0| 38.2| 33.1| 41.8, 63.7| 60.0| 55.8] 52.1

Construction contractst._.___.____ 8 L 9.6, 64.8] 53.9 Petroleumi. _.__]148.3{150. 6{150, 4149, 2/148. 8]169. 5|168. 6142. 5{142. 2

Distribution: Carloadings.._ A 3 L5 T4 72,0 Steel 1ugots*€B - 47.3] 45.7] 44.2] 44, 1| 49.0/124.7{125. 8116, 6|115. 7

Employment: Detroit, factory.._|[...._ 54 9] o |-o_-- 585 oo 1035 - Receipts, primary mar. :

Finance: | Cattle and calves_ ... ....._.. 61.8| 66.5| 71.0] 63.0] 71.3| 91.6] 79.2| 77.5 72.2
Failures, commercial.._......._ 57.21 60.7) 67.1| 55.5! 60.7| 36.4) 40.8: 40.5] 47.2 38.3| 35.2! 37.8] 35.2; 41.4] 30.5] 27.4] 41.7| 40.8
Bond yieldst*..._ N N . .91 79.91 68.3! 67. 8‘ 71.41 71.6 23.1] 19.6{ 13.8| 16.5] 15.8] 26.2| 21. 2] 26.2| 24.6
Stock prices} 80. 2:127. 0]126. 8'130. 41129, 7 . 31 35.61 24. 9] 27.2] 38. 4} 81.1] 30.9] 68.0] 26.7

®Data do not cover calendar weeks in all cases.
*New series.

§Computed normal=100.
See pp. 19 and 20 of the November 1937 Survey for bond yields.

Sieel Institute instead of Dow Jones & Co., Inc., as previously.

& For description of these indexes, see p. 4 of Dec. 16, 1937 issue.

{Daily average.
@Index for week ended July 2 is 48.4.

y TWeekly average, 1928-30=100. )
Steel ingots beginning Nov. 11, 1937 are based on data compiled by the American Iron and

{Seasonally adjusted.

AEffective January 1938, the number of commodities was increased {rom 784 to 813.

WEEKLY BUSINESS STATISTICS °

1938 1937 1936 1935
ITEM
June 25 | June 18 | June 11 June 4 May28 | May2l | June26 | June19 | June?27 { June20 | June 29
COMMODITY PRICES, WHOLESALE

Copper, electrolytic, New York...__.._____ dol. per ib._ 0.088 0.083 0.088 0.088 0.088 0.098 0.138 0.138 0.093 0.093 0.087
Cotton, middling, spot, New York.. PR s I . 088 . 084 .082 . 080 . 080 085 .127 .126 L124 .122 .122
Food index (Bradstreet’s) .....__... PR [y S, 2.40 2.37 2.36 2.34 2.35 2.35 2.81 2.82 2.65 2.62 2.56
Iron and steel, composite...._.._____....__ dol. per ton__ 38.51 38.38 38.38 38.38 38. 44 38. 50 39.78 39.80 32.79 32.77 32.39
Wheat, No. 2, hard winter (Kansas City)_.dol. per bu.. s .87 .78 .70 77 .82 1.20 1.24 1.02 .96 .87
Banking: FINANCE

Debits, New York City_ .. ._.__...... mills. of dol. . 3,164 4,033 3,918 2,681 2,782 2,937 3,605 4,042 3,469 4,840 3,230

Debits outside of New York City_._....._._..__ do..__. 3,952 3.957 3,917 3,619 3,532 3,967 4,619 4,823 3,937 4,445 3,427

Federal Reserve Banks:

Reserve bank credit, total__ ... 2, 591 2, 598 2, 582 2,593 2, 583 2, 589 2, 562 2, 583 2,472 2,480 2,472
U. 8. Government securities 2, 564 2,564 2, 564 2, 564 2, 564 2, 564 2, 526 2, 526 2,430 2, 430 2, 430
Member bank reserve balance. 7,922 7,904 7,848 7,745 7,716 7,622 6, 854 6, 808 5,308 4,894 5,029
Excess reserves, estimated 2, 780 2,726 2,711 2, 640 2,632 2, 535 814 752 2,438 2,043 2,471
Federal Reserve reporting member banks:
Deposits, demand, adjusted 14, 936 15, 065 15, 034 14, 589 14, 697 14, 569 15, 289 15,242 14, 563 14, 431 12,977
Deposits, time_ . _.__._ 5,242 5,227 5,230 5,216 5,212 5,209 5,233 5,233 5,059 5,021 , 880
Investments, total... 12,293 12, 505 12,319 12, 202 12,252 12,271 12, 648 12,832 14,124 14,121 11, 965
U. 8. Government C .- 7,782 8,032 7,891 7,844 7,922 7,979 8,374 8, 556 9, 474 9, 499 7,970
Obligations fully guaranteed by U. 8. G
1, 48! 1,451 1,434 1,411 1,385 1,364 1,160 1,165 1,302 1,302 964
Loans, total. . eiimaniaiaas A 8,279 8,361 8,625 8,334 8,345 8,408 9, 766 9, 741 8,396 8, 538 8,037
Commercial, industrial, and
agriculturalloans §._ ... ... 3,916 3,958 3,962 3,902 4,031 4 074 4,308 4,328 e a e
Interest rates, call Ioans. .. _percent.. 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .25
Interest rates, timeloans. ... ...___.o..__._ do.._. 1.25 1.25 1.25 1.25 1.25 1.25 1.23 1.25 1.25 1.25 .25
Exchange rates:
French franc (daily av.y - o ..o oo .. cents.. 2.787 2.786 2.778 2.774 2.770 2. 791 4.457 4. 453 6. 607 6. 583 6.632
Pound sterling (daily av.). _..dollars._ 4.96 4.97 4.95 4.95 4.95 4.96 4.94 4.91 5.02 5.03 4.9
Failures, commereial ... . ... number._ 233 247 27 226 247 222 148 166 185 192 230
Currency in cireulation. . ... .__ mills. of dol-_ 6,408 6, 429 6,433 6, 468 6,417 6, 408 6, 405 6,423 6,188 6, 085 5,524
Security markets:

Bond sales (. Y. 8. E.).._.thous. of dol. par value._ 43, 610 25,270 22, 740 20, 350 24, 520 26, 430 35, 420 42,640 50,170 54,610 61, 570

Bond yields (J\loody 3) (120 bonds)*.. ... percent._. 4.7 4.79 4. 68 4.67 4.61 4. 50 3.94 3.91 4.12 4.13 4.54

Stocksales (N. Y. S. E)___.__..____ thous. of shares_. 10,113 1,793 2,219 2, 009 3, 059 2,427 2,926 5,103 5,791 5, 147 4, 965

Stock prices (V. Y T ) ............ dol. per share.. 88.21 73.92 79. 84 77.42 77.91 81L.24 123.35 123.12 126. 68 125.92 96. 24

Stock prices (Stendard Statzstzcs) (420)- _..1926=100._ 78.6 71.5 71. 4 70.4 70.8 748 112.3 110. 4 108.0 106.3 76.2
Industrial (348) .. ... ____._..._ --do____ 93.5 84.6 84. 4 82.9 83.5 88.5 132.7 130.2 123. 4 121.1 88.1
Public utilities (40) ~.do_... 72.6 67.8 68.3 67.9 67.9 70.2 90. 4 89.3 103.9 103.7 70.9
Railroads (32) - .o oo do_... 22.2 19.6 20.0 20.0 20.5 22.0 51.5 52.2 48.6 48.0 32.8

PRODUCTION, CONSTRUCTION, AND
DISTRIBUTION
Production:

Automobiles_ ... . ... number._ 40,918 41,790 40,175 26, 980 45,120 46, 810 121,032 111, 620 99, 695 100, 733 88, 537

Bituminous coal (daily av.). thous. of short tons._ 862 868 854 916 917 855 1,201 1,136 1,145 1,116 1,081

Electrie power_...___....._. _.--mills. of kw-hr.._ 2,019 1,991 1,992 1,879 1,973 1, 968 2,238 2,214 2,030 2,005 1,772

Petroleum..__. -..thous. of bbl__ 3,082 3,137 3,132 3,108 3,099 3,176 3,530 3,511 2, 969 2,963 2, 690

Steel ingots*@ ... ____ pet. of capacity .. 28.0 27.1 26. 2 26.1 29.0 30.7 75.9 76.6 70.2 70.0 37.7

gonst{)uction-coutract awards (da. av.)-..._thous. of dol.. 8, 847 9,275 e 18, 842 8,481 |________._. 12,788 10, 400 8, 658 7,353
istribution:

Freight-car loadings, total ... ... ... ... 558,937 | 555,560 | 553,854 | 502,624 | 562,061 } 545,808 | 769,945 | 752,737 | 713,588 | 690,667 | 616,863
Coal and coke____....._. 90,953 86, 981 86, 211 90,803 | 102,448 91,312 | 123,107 { 122,593 | 122,493 ¢ 112,290 | 123,872
Forest products. . .......___ 26,633 26, 592 26, 035 24, 503 26, 841 25,871 39, 567 39,272 36, 030 34,380 28,516
Grains and grain products... 41,996 36, 568 30,184 26, 332 33,344 32,160 40, 899 31,017 41,727 34, 050 28, 234
Livestock - - _coooeoooaaaaos 10, 584 10,064 11, 502 11,366 12,050 13,367 12,403 10, 395 12,811 11, 686 9,416
Merchandise, Y. e. 1.__._... 145, 461 146, 308 147,995 130, 036 148, 525 148, 767 166, 772 168, 250 161, 300 160, 890 155,953
Ore. . 22,771 24,740 24,921 21, 381 20, 431 14,103 74,370 72,109 49, 462 50, 485 33, 535

RMi_scgllaneous ................................ 220,539 { 224,316 | 227,006 | 198,203 | 218,422 | 220,228 | 312,827 | 309,151 | 289,765 [ 286,886 | 237,337
eceipts:

Cattle and calves.. 195 210 224 215 225 236 289 250 245 228 183

(14 S, 248 | 228 245 229 269 254 198 178 271 265 191
Cotton into Slght ........ - 60 51 36 43 41 63 68 55 63 61 50
‘Wheat, at primary markets __._....__ 4,718 2,830 1,979 2, 166 3,058 3,543 6, 637 3,172 5411 2,121 2, 516

® Data do not cover calendar weeks in all cases.

*New series.

See footnote marked “*’ under Weekly Business Indicators.
9§ Breakdown of commercial, industrial, and agricultural loans is no longer available.

@ Rate for week ended July 2 is 28.7.
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Monthly Business Statistics

The following table represents a continuation of the statistical series published in the 1936 Supplement to
the Survey of Current Business. 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,
and references to sources of monthly figures prior to 1932. The 1936 supplement may be secured from the
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. These are indicated by
an asterisk (*) for the added series and by a dagger (1) for the revised series. A brief footnote accompanying
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
variation. Data subsequent to May will be found in the Weekly Supplement to the Survey.

Monthiy statistics through December 1935, to- | 1938 1937 1938
getltller with ex};la}:mtgry notes }x)mvil refgrencﬁs I S 5 5 o0
to the sources of the data may be found in ihe A eptem- Novem- ecem- | janu- sbru- . :
1938 Supplement to the Survey. May Msy | June ' July l August l ber l October | o0 her ary l ary ‘ March l April
BUSINESS INDEXES
INCOME PAYMENTS*
Adjusted index. oo ce. 79.0 87.6 87.8 88.1 88.6 87.2 86.4 85.1 r84.0 81.7 r80.7 r 80.6 r79.4
Unadjusted index 75.0 82.9 91.3 88.5 82.7 90.6 90. 8 81.3 96.9 810 74.4 r79.34 7797
4,891 5,407 5, 951 b, 766 5,301 8, 909 5,017 5,299 8,315 5281 | 4,81 | 5172 5104
Compensation of employees:
Adjusted index. 80.2 90.1 89.9 89.7 90.1 88.8 87.8 86. 2 84.6 82.2 81.5 81.2 r 80. 2
Total. . _mills. 3, 460 3,890 3,895 3,763 3,789 3,843 3,887 3,726 3, 650 3,429 | 3,415 | 3,444 | 3,456
Mfg., mining,and construction...__ ~do__.. 1,018 1,377 1,365 1,348 1,384 1,356 1,358 1,247 1,171 1, 057 1, 063 1,055 { 71,028
Transportation and utilities.. -.do._.. 364 409 412 416 423 419 422 399 388 372 357 372 7 362
Trade and finance.___________ -.do._._ 642 665 669 664 666 672 680 676 695 645 638 635 r 650
Government, service and other..._do.... 1,248 1,261 1,281 1,191 1,183 1,268 1,206 1,271 1,262 1,214 § r1,269 | 1,212} r1,233
Work relief_ ... .. do.... 190 178 167 144 133 128 131 133 134 141 148 167 r 183
Dividends and interest______._..____.__ do._.. 419 467 991 876 459 898 819 444 1, 546 788 437 703 724
Entrepreneurial withdrawals and net rents
and royalties_ . ... .oo...o.._ mills. of dol__} 1,012 1, 050 1, 065 1,127 1,143 1,168 1,211 1,129 1,119 1, 064 999 1,025 1,014
INDUSTRIAL PRODUCTION
(Federal Reseroe)
Combined Index, unadjusted.._.. 1923-25=100__ 78 122 115 111 115 109 102 20 80 79 79 80 78
Manufactures, unadjusted. . ..._.._..... do.... »75 123 114 110 114 106 99 86 75 75 76 77 7
Automobiles_ . ___________.__ do____ 59 163 147 132 116 53 100 111 94 65 r 61 63 66
123047 1} SR do.___ 82 92 91 92 94 92 90 76 56 36 34 46 65
Qlass, plate. oo e do___. 47 234 234 185 216 199 17 151 108 62 35 44 46
Tronand steel. . oo oo amaas do.... 51 146 119 130 139 123 98 63 43 50 53 55 55
Leather and products. . .ocouo oo oo do.... » 94 122 114 114 121 113 97 78 73 87 r 104 107 100
Petroleum refining_____.._ do.___ 197 200 201 206 207 216 218 212 202 200 194 190 196
Rubber tires and tubes do.__. 63 132 123 102 93 106 94 75 66 T 67 r 57 762 63
Slaughtering and meat packing*...__ do_... 82 74 76 67 70 83 89 95 101 107 85 78 76
extiles. e d 123 119 103 108 107 93 83 72 78 84 83 76
Tobacco manufactures 157 164 178 170 179 1687 158 138 150 143 152 146
Minerals, uanadjusted. ... 117 118 115 120 125 123 112 108 103 98 95 9
Anthraeite.__._____ 64 66 3% 38 54 72 69 69 72 57 56 | 47
Bitumirous coaf... 70 72 72 77 92 92 87 84 72 67 58 | 52
Tron-ore shipments. 238 240 245 257 218 156 £ IO FTURU IR IR [
ead.__.__.______._. 75 72 79 79 73 84 82 88 70 69 65 It
Petroleum, crude. . 177 175 177 184 182 177 172 171 170 168 170 r 170
Silver 98 105 126 138 111 90 128 105 97 104 106 96
Zine. .. 117 111 104 103 110 112 108 r 109 103 97 92 83
Combined index, adjusted. 18 114 114 117 111 102 84 80 79 7 7
Manufactures, adjusted. . 118 114 114 117 110 101 85 79 76 75 75 73
Automobiles___.___ 135 130 129 157 135 142 92 78 65 761 54 54
Cement.._.. . 78 74 75 73 73 79 76 71 59 57 65 7
Glass, plate. . 223 260 206 216 199 179 151 108 62 35 42 42
Iron and steel._.__. 134 119 140 142 125 100 63 49 52 50 49 50
Leather and products. 133 119 115 108 98 89 81 86 94 102 104 r 103
Petroleum refining__.__ 200 202 206 207 216 217 211 201 200 194 191 196
Rubber tires and tubes.._.___ 132 123 102 93 106 94 75 66 r 67 T 57 T 62 63
Blaughtering and meat packin 76 77 70 78 87 89 86 86 92 86 83 84
Textiles ..o ... 123 126 111 115 108 91 80 77 75 80 81 74
Tobacco manufact 155 150 164 159 162 155 155 170 157 157 160 159
Minerals, adjusted 117 115 112 113 115 113 109 115 108 102 103 7101
Anthracite._ 64 76 48 38 53 56 67 70 66 53 68 45
Bituminous c 81 79 78 87 84 78 79 65 63 58 62
159 122 121 126 113 91 I PR USSR [SPSUI U PO
____________ 76 70 82 82 77 81 79 87 69 67 64 T
176 172 174 181 177 176 174 176 177 171 172 r 170
........ 101 107 148 139 118 91 119 104 96 96 98 o6
116 115 112 110 116 115 108 107 98 90 87 &0
MARKETINGS
Agricultural produets (quantity):
Combined indeX..c oo 1923-25=2100.. 77 66 72 86 90 123 128 115 89 80 64 72 72
Anlma] products el do.... 93 87 92 7 79 kel 79 85 78 76 63 75 79
Dairy produets.. _do.... 134 113 149 125 102 89 84 78 82 89 86 101 106
Livestock.______ do__._ 66 63 65 56 72 8 81 79 71 76 57 63 59
Poultry and eggs _do.__. 119 131 112 84 72 67 73 113 102 69 66 97 ¢ 116
Wool ... _. .do.... 303 176 311 273 194 64 43 52 32 43 42 46 | 106
Crops..... -do____ 61 45 51 95 101 169 180 145 100 84 65 69 64
Cotton.... ... -do_.._ 22 28 25 15 95 283 317 234 142 95 69 60 42
F!‘"]f“ ....... L S, 88 79 59 65 74 88 114 73 77 75 79 88 93
QGrains. - do._... 72 32 50 200 136 96 83 99 74 73 48 59 ! 63
Vegetables____._____..________.__.__ do._.. 117 103 129 69 47 103 110 76 71 86 86 111 ¢ 107

*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. 22 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 1836, to- | 1938 1937 1938
gethhet with ex];lai:m&gry notes ]:ng refgrencgs
to the sources of the data may be found in the Septem- Novem- | Decem- | Janu- | Febru- :
1936 Supplement to the Survey. May { Msy | June | July |Augast|>°PE™"| October | ™G ber ary ary | Mareh | April
BUSINESS INDEXES—Continued
MARKETINGS--Continued
Agricultural products, cash income from farm
marketiu%s:
Orops and livestock, combined index:
Unadjusted. - o ccvvcceeamae 1924-29=100.. 60.0 68.0 7.5 87.5 90.5 96.5 107.5 84.5 80.0 71.5 54.0 60. 5 58.0
Adjusted do_. 67.5 78.0 84.85 94.5 85.0 81.0 77.5 73.5 72.5 69.5 62.5 67.0 70.5
[0 .0) o) S Y 58.0 74.5 85.5 108.0 26.0 72.0 66. 5 58.5 61.5 54,5 49.0 55.0 60.0
Livestock and products. ~.do..._ 77.5 8L 83.0 80.0 84.5 80.5 89.5 88.5 81.0 85.0 76.5 79.5 81. 5
Dairy products._... --do.... 84.5 88.5 85.5 85.5 86.0 83.0 91.0 95.0 100.0 103.0 95.5 92.5 88.5
Meat animals___ --do_... 7L5 75.0 82.0 77.5 $6.0 91.0 89.5 84.0 80.0 83.5 75.0 77.5 75.0
Poultry and eggs.. oo aoaeean do-... 75.5 80.0 78.5 78.0 7.5 89.5 91.6 94.0 71.0 66.5 54.0 66.0 68.0
COMMODITY STOCKS

Domestic stocks, (quantity):

Combined Index____..._._...... 1923-25=100.. 142 99 98 106 111 130 149 162 162 162 157 152 147
Manufactured goods ..o ~coooooo ds 124 107 108 107 109 109 113 114 115 r 121 122 122 122
Chemicals and allied produets_._.. 177 144 141 141 143 149 1563 159 164 180 191 1l r 185
Food products. ccoeoooomeoainncs 78 93 97 94 90 78 73 68 71 77 78 73 r72
Forest products 132 112 117 120 122 126 132 137 139 132 131 129 r 130
Paper, newsprint. . ... _ 114 48 57 50 68 82 106 92 58 99 95 101 107
Rubber produects. 88 105 104 97 97 97 M 91 89 93 92 02 r 88
Raw materials. _..._.......__ 154 03 91 104 112 146 175 196 197 192 182 174 r 165
Chemicals and allied products. 87 75 74 73 81 108 124 129 124 117 108 99 r 91
Foodstuffs. _ooceoo. 108 70 78 120 126 135 145 158 154 147 131 132 123
Metals 103 93 105 118 111 117 132 132 118 115 119 109
Textile materials. .. ..._......... 269 136 121 108 117 191 260 305 315 314 310 292 282

World stocks of foodstuffs and raw materials:

Combined index (quantity)t._..1923-25=100._ ... _____| 169 166 170 172 190 r 188 192
Coflee, adjustedf ... _. 466 445 432 420 421 441 444
Cotton, adjusted t.. 155 148 144 148 179 182 187
Rubber, adjusted 225 239 242 249 254 261 274
8ilk, adjustedf._-. 192 190 188 190 186 179 178
Sugar, adjustedt.. 163 166 168 156 197 180 183
Tea, adjustedt.-_- 94 94 88 93 02 99 111
Tip, unadjustedt- - - 93 87 100 101 93 93 92
Wheat, adjustedt....ccoccoaoooool s 1o T B, 88 81 100 120 124 115 118 120 114 114 110 105

COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)

Combined index 1923=100_. 86.5 88.8 88.9 88.9 89.0 89.4 80.5 89.0 88.6 87.5 86.7 86.7 86.8
Clothing. ... ... do.... 7.5 76.7 76.9 76.9 77.8 78.5 78.7 78.3 7.7 6.7 76.0 75.5 75.1
F 80.8 88. 4 88.2 87.7 87.3 87.6 86.7 85.4 84. 4 82.0 80.1 80.3 81.1
F 8 83.7 83.7 83.7 84.1 84.4 85.0 85.4 85.8 86.1 86.3 86.3 86.2 85.7
Housing 87.0 86. 1 86.6 87.1 87.8 88.6 89.2 89.1 88.7 88.2 87.8 87.5 87.2
Sundries. - RIS ', T 97.6 96.8 96.8 06.9 97.0 7.t 97.9 97.8 97.8 97.6 97. 5 97.8 97.6

PRICES RECEIVED BY FARMERS
(U. S. Department of Agriculture)§

Combined indexXe.............._.. 1909-14=100... 92 128 124 125 123 118 112 107 104 102 97 96 94
Chickens and eggs. - . _.__oo_o.._____ do___. 93 96 95 102 108 119 127 135 127 113 04 93 93
Cotton and cottonseed____._.__________ do.... 71 112 107 106 90 74 67 65 64 66 68 70 71
Dairy produets. .o .ov oL do.... 103 116 113 116 119 123 128 132 136 128 121 117 110
Fruits P .do._.. 77 152 167 145 123 121 99 88 76 70 68 69 68
Orans. - oo e do.... 79 149 139 139 116 111 3 85 86 91 89 85 82
Meat animals_ . .coemeoooiaiianas do.... 111 133 137 144 151 144 136 120 111 110 110 117 114
Truck crops - do.... 99 139 124 96 104 117 130 124 112 101 121 107 117
Miscelaneous. .. ocoooooooeooooonian do.... 82 133 119 113 128 115 113 112 118 114 97 89 86

RETAIL PRICES
U.OS. ]Departmeut of Labor indexes:
oall
Anthracitef..... eveem———— 1923-25=100..1________ foe . 78.2 80.3 |oeea. 80.5 1o
Bituminous*._ d. 3 . 910 Joeeeoan
o0d t_.._... 86.5 78.6 79.4
Fairchild's index:
Combined index 95.6 90.6 90.2
Apparel:
Infants’ wear..... ... 97.0 95.8 97.1 97.2 97.2 97.2 97.2 | r971.1 r97.1 r97.1
Men's 89.6 90.1 91.6 0l 4 91. 4 911 90.9 90.7 90. 2 89.9
‘Women’s..._.. 89.9 93.6 95.2 95.1 04.4 93.5 92.9 92.2 91.4 90.8
Home furnishings 92.7 96.3 8.1 97.9 97. 4 96.3 95.3 94.6 94.2 93. 5
Piece goods_... 84.9 88.9 89.2 89.2 88.2 87.1 87.0 86.1 85.6 85. 4
WHOLESALE PRICES
U. 8. Department of Labor indexes: A
Combined index (813).........__. 1926=100.. 78.1 87.4 87.2 87.9 87.5 87.4 85. 4 83.3 81.7 80.9 79.8 79.7 8.7
Economice classes:
Finished products...........___.. 82.1 87.5 87.7 88.8 8.0 89.1 88.1 86.7 85.3 84.3 83.3 83.4 82.7
Raw materials._._. 70.7 87.1 86.1 86.5 84.8 84,4 80.7 77.2 75.4 74.9 73.6 73.2 71.3
Semimanufactures 75.4 87.5 86.8 87.0 86.6 85.3 82.5 79.8 77.7 76.9 76.1 75.6 75.3
Farm products 67.5 89.8 88.5 89.3 86.4 85.9 80. 4 75.7 72.8 71.6 69.8 70.3 (8. 4
G_rains. 62.3 113.9 106.7 105.2 92.0 91.9 77.0 69.2 7.5 75.0 73.0 69.0 66.0
Livestock and poultry............. do.... 77.9 95.9 98.3 | 105.0{ 1082 1067 98.5 86.2 78.4 78.5 78.1 82.7 79.3
r Revised.

* New series. For bituminous cosl, retail price index, data beginning 1929 appeared in table 44, p. 20 of the October 1937 Survey.
1 Revised Serles. 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 tabla 9, p. 20, of
the February 1037 issue. 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 appear in a subsequent Survey.

§ Data for June 15, 1938: Total 92, chickens and eggs 99, cotton and cottonseed 68, dairy products 98, {ruits 73, grains 77, meat animals 116, truck crops 99, miscellaneous 84.
A Effective January 1938 the number of quotations was increased from 784 to 813.
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Monthly statistics through December 1935, to- | 1938 1937 1938

getlﬁer with ex};laﬁat&ry notes gm} ref:eirenc]?s

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

1936 Supplement to the Su.rve;. May May June July |August Se}t))f;m October | N (i)v(;‘m D%(;erm Jgf; Fg?;“ March | April

COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Contd.

FoodS. ..o e 1026=100._ 72.1 84.2 84.7 86.2 86.7 88.0 85.5 83. 1 79.8 76.3 73.5 73.5 72,3
Dairy produets.... . do.... 69.1 73.1 72.0 76.4 79.7 84.8 85.7 89.2 90.2 83.3 78.3 76.7 71.7
Fruits and vegetables .do_... 58.7 84.1 84.5 712 85.3 64.0 62.2 61.5 57.8 56.7 56.8 56.5 56.8
Meats. .ol do...- 82.1 95.9 98.0 106.0 112.1 113. 4 107. 4 93.3 88.8 82.6 78. 4 8L.6 82.2

Commodities other than farm products and

00dS. . . 1926=100__ 81.6 86.3 86.1 86.3 86.1 85.9 85.1 84.3 83.6 83.5 83.0 82.6 82.0
Building materials. d . 4 97.2 96.9 96.7 96.3 96. 2 5.4 93.7 92.5 91. 8 91.1 91. 5 91.2
Brick and tile. ... ... _.___ 95.0 95.0 95. 4 95. 5 95.0 93.4 92.9 92.0 91.8 91.5 91.1 90. 4
Cement._ .. . ..eoceoion 95.5 95. 5 95.5 95.5 5.5 085.5 95.5 95.5 95.5 95.5 95.5 95.5
Lumber. .. ___ ... .. 103.0 102.2 101.3 99.5 99.0 97.3 94.8 93.8 92.6 91.0 91.3 91.1
Chemicals and drugs-...o.._.._ 84.5 83.6 83.9 82.2 8L 4 81,2 80.2 79.5 79.6 79.1 787 77.5
Chemicals. .. ... .. ... 011 90.1 89.9 87.0 85.7 85.3 84.2 83.5 84.1 83.6 83.2 81.9
Drugs and pharmaceuticals. _ 79.2 78.0 78.2 78.2 78.3 78.3 76.8 75.1 74.0 73.9 73.8 73.8
Fertilizer materials__________ 70.6 70. 5 713 L7 71.8 2.5 7.9 72.0 2.1 72.3 71.8 70.1
Fuel and lighting materials. . 71.2 77.5 78.1 78.4 i8.7 78.5 78.2 78.4 73.3 78.5 71.7 76.8
Electricity . . 78.8 79.5 80.0 79.4 80.5 810 83.1 83.1 89.1 89.6 86.8 1 _____
Gas... - 83.0 84.2 84.0 82.6 84.0 83.6 83.1 81.3 8L1.8 82.9 83.4 85.2
Petrolenm products._.__. 60.9 615 61.8 62.0 62.2 81.7 60.6 59.5 58.8 58.0 57.¢ 57.8
Hides and leather products.. 106.7 106. 4 106.7 108.1 107.6 106.7 101.4 97.7 96.7 94.7 3. 6 92.1
ho8S. .. eenos 1068.1 107.5 107.4 107.4 107.5 107. 6 106. 9 105. 6 104.7 104.6 104. 6 104.5
Hides and skins 117.7 114.8 116.2 122.1 120.7 117.1 94.6 85.5 82.3 74.6 69.5 62.6
Leather_.._.._.__.._._ 100. 6 98.8 08,7 100.0 98.9 97.2 92.7 88.9 86.6 84.4 83.3 82.2
House-furnishing goods.. £9.3 89.5 89.7 911 1.1 91.0 90. 4 89.7 88.3 88.0 87.7 87.3
Fuarniture.. ... __..... 86,1 86, 6 86.8 87.1 87.1 87.1 86.0 85.9 83.7 83.7 83.7 83.6
Furnishings ... __.______ 92.5 92.5 92.6 95.0 94.9 94.9 94.8 93.5 92.8 92.2 91. 6 90,9
Metals and metal products. 85.8 95.9 096.1 97.0 97.1 96. 4 96.8 96.3 96.6 96.0 96.0 96.3
Iron and steel .. ___...._. 99.6 99.7 99.8 99.9 99.8 99.7 99.3 99.0 99. 6 99.3 99. 4 100. 4
Metals, nonferrous . 01.7 01.9 92.7 93.3 92.6 85.5 78.5 75.1 75.0 72.1 71.6 70.7
Plumbing and heating equipment
1926=100_. 77.2 78.7 78.7 78.7 78.8 80.8 §0.6 79.6 79.6 79.6 79.6 78.9 7.2
Textile products _____________________ d 66. 1 78.7 78.2 78.3 77.1 75.3 73.5 7.2 70.1 69.7 68.6 68.2 67.2
Clothing ... ———- 82.2 87.2 89.1 80.1 90.0 89.7 89.4 87.3 86.7 86.3 85.8 84.6 84.6
Cottongoods........._.. 65.0 92. 6 89.7 86.8 82.2 76.8 73.1 70.5 68.7 68.2 67.6 67. 5 65.7
Hosiery and underwear.. 60.5 65.7 84.6 64.8 65.7 66.5 65.8 64.2 63.4 63.0 60.9 60.3 60.6
Silk and rayon__..__.__._ 28.4 32.5 32.5 33.9 32.8 32.4 30.6 30. 1 29.4 28.9 28.5 28.8 28.9
‘Woolen and worsted goods. 76.0 03.3 93.2 94.4 93.9 92.4 90.1 85.1 83.5 83.8 81.0 80.2 7.1
Miscellaneous_____ ... _...... 73.1 80.5 79. 4 79.0 77.3 77.0 76.2 75.4 75.0 75.2 74.8 74.4 73.4
Automobile tires and tubes 57.4 56. 4 56.4 56. 4 56. 4 56.4 56.4 57.4 57.4 57.4 57.4 57.4 57. 4
Paperandpulp......_... 86.9 94,6 95.0 94.2 94.1 93.4 92. 4 90.4 89.8 90.0 89.7 88.8 87.5
Other wholesale price indexes:
Bradstreet’s (96) ... ool 0] 87.7 87.2 86.8 84.8 84.0 80. 1 75.6 [0} " O] O] M
Dun’s (300) ... ® 106.8 | 107.3 | 102.8| 1022| 1027 97.3 93.8 0] 10} 10} 10} 10}
World prices, foodstuffs and raw materials,

Combined index_.__._._...__._ 1923-25=100. . 42.7 62.1) 59.8 61.3 58.3 56. 2 63.5 517 51.8 49.2 50.4 46.2 45.0
Coffee....... —-.do___. 37.6 57.8 57.8 57.3 56. 4 56.4 56. 9 46. 3 43.5 42.5 40.0 37.1 36.1
Cotton .do_._. 30.9 48.9 46.7 45.6 37.9 33.1 30.9 29.4 30.5 31.6 32.7 32.7 32.4
Rubber. do..._ 27.2 49.4 45.2 44.3 43.1 43.8 38.4 34.2 35.4 34.4 34.2 31.9 27.9
13111 SO -do.... 22. 4 25.8 26.5 27.1 26.2 25.9 24.0 23.0 2.0 219 22.2 22.8 22.6
Sugar. .o oeean -do_.._ 45.6 82.3 82.6 64.1 66.1 62.1 56.6 60.4 58.1 57.6 56.1 53.4 48.9
T8 oo ccccemceaccameae [ JON 75.8 818 76.4 77.9 83.9 86.4 84.4 79.1 73.8 75.5 77.4 75.5 771
Tin. do.._. 73.3 110.7 1111 118.0 118.2 116.6 102.4 86.1 85.2 82.6 82.1 81.9 76.3
Wheat. e do.__. 62.9 80.9 84.8 210 85.7 86.5 87.2 86.3 89.2 75.8 82.5 69.6 68. 5

Wholesale prices, actual. (See under respec-
tive commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices. . ... .cceueeooo. 128.9 115.2 115. 8 114.6 115.1 115.2 117.9 120.8 123.3 124.5 126.2 126.4 128.0
Retail food prices 126.4 115.6 115.9 116. 4 117.0 1i6.6 117.8 119.6 121.1 124.5 127.6 127.2 125.9
Price received by 159.7 114.8 118.5 117.8 119. 5 124.5 131.2 137.4 141. 4 144.1 151.5 153.1 156. 5
Cost of livingt___.____ 117. 5 114.5 114. 4 114. 4 114.3 113.8 113.6 114.3 114.8 116.3 117.2 1 117.2 117.2
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED

Value of contracts awarded (¥. R. indexes):

Total, unadjusted _._._.___..___ 1923-25=100.. 61 68 72 75 66 56 49 50 49 42 44 46 r 59
Residential, unadjusted.__..._..._..._ do____ 43 52 47 45 40 37 35 31 25 22 28 35 43

Tota), adjusted._ . ________ do.... 51 56 61 67 62 56 52 56 61 52 51 46 r 52
Residential, adjusted._._.._._ o.do.... 37 44 42 44 40 37 36 32 30 26 32 33 r37

F. W. Dodge Corporation (37 States):

By ownership:*

Publie____ . ] thous. of dol__| 143,700 | 92,525 | 137,459 | 130,776 | 103,642 | 79,623 { 77,838 | 92,889 | 115053 | 117,601 51,054 | 94,597 | 909,219
Private . i do....| 139,456 | 151,213 | 180,284 | 190,826 | 177,575 | 127,449 | 124,243 | 105,512 | 94,398 | 74,630 | 67,891 | 132,321 | 122,797

By type of project:

Total, all types:t
Profects - .o e number._| 17,565§ 16,305 16,855 15,361 15,454 14, 947 14,506 } 12,512 9, 152 8, 502 9, 261 14, 533 15, 058
Valuation ---thous. of dol._| 283,156 | 243,738 | 317,742 | 321,603 | 281,217 | 207,072 ] 202,081 | 198,401 | 209,450 | 192,231 | 118,945 | 226,918 | 222,016
...................... 3, 368 3,239 3, 59¢ 3,764 3, 603 3,309 3,343 2, 876 2, 536 2, 466 2,303 3,344 2,965
Floor space 13, 787 16,788 | 21,802 24,754 21, 304 14, 501 13,719 13, 786 16, 643 9, 637 8,436 13,713 13, 578
Valuation...._...o..__._. thous. of dol_.| 77,771 } 93,965 | 125,903 | 139,137 | 118,137 | 76,212 | 75,295 | 79,279 | 101,207 57,448 | 48,440 87,823 | 80,435

Public utilities:
Projects. ..o number_. 213 158 269 226 252 198 222 235 245 138 118 17t 197
Valoation..________._____ thous. of dol..| 43,699 9,760 | 28,688 | 48,652 { 26,096 12,183 | 13,270 14, 886 17,681 48, 451 5,149 10, 694 9,373
1,775 1,079 1,194 1,235 1,399 1,325 1,074 863 779 598 574 1,080 1,342
i 78, 533 56,076 | 70,173 | 52,768 | 63,536 | 53,087 { 48,031 | 44,298 i 47,082 | 50,125 25,333 | 49,005 | 57,631

Residential bu ypes:
Projeets. e occcemeaeemeo number__j 12,209 11,829 11,798 10, 136 10, 200 10, 115 9,867 8, 538 5, 592 5,300 6, 266 9,938 | 10,554
Floor space thous. of sq. ft..| 20,550 | 23,038 | 23,824 | 20,579 18,920 17,028 186, 306 15, 165 10, 855 9, 356 10,350 { 20,069 18,732
Valuation --.-thous. of dol..[ 83,153 83, 937 92, 978 81, 046 73,448 65, 590 65, 485 59,938 43, 480 36, 207 40, 023 79, 396 74,577
Engineering construction:

Contract awards(E. N.-R)Y... ... do__..| 183,806 | 235,012 | 274,399 { 260,001 | 170,068 | 210,511 | 187,001 | 165, 581 | 199,033 | 190,186 | 209,48t | 255,018 | 193,374

r Revised. 1 Discontinued by the reporting source.

{ Data for July, September, December 1937, and March 1938 are for § 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.
t Revised series. For data on purchasing power of the dollar, 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 August 1937 issue; classifications changed beginning January 1937,
but comparability of series is not seriously affected.
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Monthly statistics through December 1935, to- | 1938 1937 1938
getllller with exx;la}ixatgry notes l?mfi re{dersnclis
to the sources of the data may be found in the Septem- Novem- | Decem- | Janu- | Febru- ;
1936 Supplement to the Survey. May May June July | August ger October | 7450 ber ary ary March | April
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:
Total. . thous. of sq. yd-.| §,306 6, 639 6, 575 5,187 5,783 6,059 | 3,295 1 3,170 | 4,023 2,376 1,231 2, 559 4, 284
Roadsonly. ... do_._. 4,543 5, 495 4, 861 3, 562 4,216 3 2,403 2,320 2,303 1,836 741 1,630 3,039
Highways and grade crossing projects admin-
istered by Bureau of Public Roads: t
Highways:
Approved for construction:
Mileage. oooae ool number of miles. . 5,011 3,678 3, 682 3,142 2,986 2, 746 2, 572 2,751 2,952 3, 042 3,178 3,198 4,031
Allotments: total._ -_-thous. of dol__ 51,158 |k 48,569 | 49,263 | 43,417 | 40,606 | 39,849 | 39,112 | 39,781 | 41,683 | 42,149 | 41,407 | 40,636 | 44,072
Regular Federal 48,205 § 38,930 | 39,418 | 34,8385 | 32,861 | 33,404 | 33,704 | 34,947 | 36,775 | 37,768 | 37,130 | 36,262 [ 40,799
1934-35 Public Works funds. - 1, 686 2,436 2, 596 2, 266 2,754 2,343 2, 230 , 238 2, 368 2,232 1,997 1, 960 1,774
Works Program funds. ... 1,268 7,203 7,249 6, 267 4, 990 4,102 3,179 2, 556 2, 540 2,150 2,271 2,414 1,499
Under construetion:
Mileage. oo number of miles__| 8,031 8,949 9, 246 9,001 8,614 8,167 7,502 6,749 5,907 5,875 6, 276 6,923 7, 667
Allotments: Total ._._._.. thous. of dol_.| 129, 160 } 150,120 { 152,318 | 149,013 } 143,871 | 137,831 | 127,633 | 117,321 | 103,932 | 101,626 | 106,645 | 113,842 | 123,058
Regular Federalaid._____..______ do_._.| 106,602 | 92,656 | 99,236 | 101,331 | 102,792 | 100,181 | 95,883 | 89,535 | 80,615 | 80,561 | 85,755 | 93,157 | 101,751
Public Works Program:
1934-36 funds__._._....eooo .. 6,451 § 12,0756 | 10,910 9,959 9, 229 8,720 8,171 7,434 6, 435 5,765 5,925 5,828 6,155
Federalaid__.._____. 0 0 0 0 0 0 0 0 0 0 0 0
Works Program funds. 16,066 | 45,389 | 42,172 | 37,724 | 31,860 | 28,929 | 23,580 | 20,352 | 16,882 | 15,300 | 14,064 | 14,836 | 16,052
Estimated total cost 236,044 | 241,158 | 248,965 | 254,692 | 250,949 | 239,516 | 225,272 | 208,199 | 187,516 | 184,112 | 194,162 | 208,018 | 227,012
QGrade crossings:
Approved for construction:
Eliminated and reconstructedt_number. _ 132 132 167 164 154 165 146 156 158 154 159 180 162
Protected by signalsf. _______.______ do___. 351 393 360 350 356 417 393 518 487 430 400 406 382
Total Federal funds alloted
thous. of dol..{ 10,690 14,129 | 15,730 | 12,323 | 11,761 12,713 10,883 | 10,731 10, 443 10, 433 11,392 13,577 | 12,419
Estimated total cost. ... do....| 11,674 14,965 | 16,881 | 13,374 | 12,697 | 13,201 11, 430 11,453 | 11,186 [ 11,177 11,928 14,465 | 13,384
Under construction:
Eliminated and reconstriteted .number. . 442 873 824 704 650 581 502 459 405 395 393 386 416
Protected by signalst ... _.__._____ do.._. 233 346 375 363 368 357 373 408 410 392 388 353 363
Total Federal funds allotted
thous. of dol._| 45,162 92,302 | 87,677 | 79,110 | 71,167 | 63,600 | 56,801 | 52,417 | 47,356 | 45930 | 44,758 | 43,360 | 45,275
Estimated, total o8t .....oocoo_...__ do__..] 46,756 1 94,543 | 90,671 | 82,220 | 74,123 | 65,526 | 58,527 | 54,111 | 48,973 | 47,475 | 46,380 | 44,885 | 46,832
CONSTRUCTION COST INDEXES
Aberthaw (industrial building) _.__._ 1914=100. .t .. ___ e ._. p11) I R PR, 198 | e e 196 | oemmen 194 | ..
American Appraisal Oo. (all types)..1913=100_. 182 182 184 185 185 185 184 184 184 183 183 183 182
Associated General Contractors (all types)
13=100._ 189 186 192 191 191 191 191 191 191 191 191 189 189
Engineering News Record (all types)’( §
=100 236.8 233.5 237.3 239.9 240.7 241.6 241.9 241. 4 2411 239.6 239.0 238.8 238.0
E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Brick and concrete:
_U. 8. av., 1926-29=100__ 95.8 93.2 94.3 93.8 04.1 94.3 94.2 94.2 93.7 93.7 96.0 96.0 95.9
_________________________ do.... 127.0 111.7 121.8 126. 2 126. 5 127.3 126.7 126.6 126.2 126.3 127.4 126.5 126.5
San Franeisco do.... 116.1 109.7 110.7 110.7 117.4 117.8 113.6 113.6 114.2 114.6 114.8 114.6 114.6
8t. Louis___ 118.7 113.0 114. 4 114.3 114.5 115.0 114.8 114.7 114.7 116.2 118.8 118.8 118.8
Commereial and
Brick and concrete:
Atlanta___...____ U. 8. av., 1926-20=100_. 97.9 95.7 96.7 06.4 96.6 6.8 96.7 06.7 96. 4 96.4 98.2 08,2 97.9
New York. ... do.... 128.4 113.6 122.2 127.8 127.8 128.5 128.2 128.1 127.7 127.9 128.7 127.6 127.6
San Francisco. do.... 121.0 114.0 114.8 114.8 120. 4 120.5 119. 4 119.4 119.0 118.7 118.8 118.7 118.7
8t. Louis - U s SO 122.8 117.1 118.8 118.7 118.8 119.3 119.2 119.1 118.9 120. 4 122.8 122.8 122.8
Brick and steel:
Atlanta. do__.. 97.5 94.6 95. 4 94.7 94.9 95.1 84.8 94.8 94.0 34.0 a7.5 97.5 97.5
New York_ - oo 127.5 115.1 120.5 126. 4 126.8 127.6 126.8 126.6 126.1 126.4 127.9 127.2 127.2
8an Franeisco.... 116.8 111.6 113.1 113.1 17.5 117.5 114.2 114.2 114.8 115.1 115.4 115.1 115.1
8t. Louis R do__.. 121.5 117.5 118.8 118.6 118.6 119.4 119. 2 119.0 118.5 119.5 121.3 121.3 121.3
Residences:
Brick:
Atlanta. do__.. 83.2 88. 4 88.3 85.5 85.7 85.9 85.0 85.0 82.9 82.5 84.8 84.8 83.7
New York . oo ceieeceeeee do.__. 121.0 110.0 119.4 121.6 121.8 123.9 120. 4 119.6 118.9 117.1 121.8 120.7 120.7
San Francisco .- do.... 105.3 101.3 184.9 104.9 111.2 110.6 106.8 106. 8 103. 4 104.9 106. 3 104.9 104. 9
F St. Louis. do___. 168.0 105.9 107.8 107.0 106. 4 109.0 108. 2 107.4 106.6 105.3 108.2 108. 2 108.2
rame:
Atlanta - do__.. 80.4 82.7 82.3 79.2 79.4 79.6 78.4 78.4 76.4 76.4 81.4 81.4 811
New York 118.3 105.0 115.0 116. 2 116.4 118.4 114.3 113.5 113.2 113.3 118.7 118.1 1181
8an Franciseo. oo oowooooooooooo___ do.... 97.4 95.8 66. 4 96. 4 104.9 104.2 97.3 97.3 93.9 97.7 99.5 97.7 97.
8t. Louis do_._. 102.8 97.9 99.2 98.3 97.8 100.6 99.6 98.7 97.6 98.6 103.1 103.1 103.1
REAL ESTATE
gire l;)sses._.. thous. ofdol_/_.______. 21,438 19,525 | 19,812 | 19,767 | 19,350 | 21,008 | 23,850 | 30,173 | 27,676 | 26,473 | 29,051 25,616
Foreclosure!
Metropolitan communities* 1926=100__ 181 230 243 214 176 180 177 177 182 170 157 176 177
Nonfarm real estate®... . coceccmamaaoo do.... 193 253 259 232 196 214 195 192 194 179 172 195 191
Loans of Federal agencies:
Federal Bavings and Loan Associations:
Associations, total -number._.| 1,345 1,270 1,286 1,293 1,296 1,307 1,311 1,318 1,328 1,332 1,334 1,338 1,342
‘Associations reporting. . _....___. do.... 1,286 1,166 1,181 1,168 1,200 1,211 1,184 1, 178 1,198 1, 250 1,283 | r1,264 1,286
Total mortgage loans outstanding*
thous. of dol..| 897,180 | 679,949 | 703,996 | 718,927 | 746,958 | 769, 117 | 773,208 | 776,086 | 808, 546 | 843,626 | 855,619 |r 871,468 | 885,028
Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol..| 186, 507 | 153,488 | 167,054 | 169, 568 | 175,604 | 179, 508 | 184,038 | 187,333 | 200,092 | 190,535 | 187,498 | 183,105 | 183, 747
Home Owners’ Loan Corp.:
Loaus outstanding®. _....ccccmccanoa. do.... 2,281,887 12,591,115 |2,556,401 |2,624,129 |2,407,224 12,472,421 (2,446,002 (2,422,149 12,397,647 12,370,984 2,348,025 (2,323,995 2,301,804

§Index as of June 1, 1938, is 236.9.
s 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 Apri} 1937 issue.
ever, were shifted to 1926=100 beginning with the June 1938 issue.
operations ceased, and for loans outstanding thereafter.

The same reference also gives data on nonfarm real estate foreclosures for 1934-36; these figures, how
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.

tRevised 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
Survey. 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.
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Monthly statistics through December 1835, to- | 1938 1937 1938
gether with explanatory notes and references

to the sources of the data may be found in the Septern- Jovem- | Decem- nu- | Febru- .
1936 Supplement to the Survey May | May | June | July |August|® Ibter October I\‘Obe‘; foem Jgry gry March | April
DOMESTIC TRADE
ADVERTISING
Printers’ Ink indexes (adjusted for seasonal
variation):

Combined indext 80.0 94.8 98.3 04.8 96.2 95.0 92.8 91.3 95.6 79.8 81.2 83.7 82.4
Farm papers. 67.2 82.6 82.5 69.7 86. 4 79.0 66. ¢ 80.6 93.3 66.7 67.4 59.8 69.6
Magazines. 75.0 97. 8 101.9 103. 5 10L 9 99. 1 7.1 102. 4 98.9 78.4 82.1 81.5 79.9
Newspapers. 4.7 89.0 92.5 87.7 88.8 89.1 87. 6 84.3 89.0 74.1 75.9 77.8 76.7
Qutdoort 85.0 85.4 79.5 82.8 84.4 79.1 84,5 77.5 87.5 75.3 72.5 915 91.3
Radio-.- 250. 5 247.0 289. 4 283.4 298.3 217.0 229.9 244.7 262.1 272.2 260.9 254.0 226.5

Radio advertising:* ;

Cost of facilities, total oo thous. of dol.. 6,051 § r 5,930 5, 655 4,761 4,807 4,971 5,993 6, 193 6,573 6, 943 6,432 7,074 5,924
Automotive do___. 639 | 1,036 904 683 735 692 981 965 990 858 813 850 632
Clothing . do..-- 56 r27 32 27 32 26 29 19 9 15 23 23 19
Electric home equipment_.___._..... do.... 87 141 101 97 78 34 35 47 65 74 64 71 90
Finanecial._ do.... 22 61 71 63 52 36 69 92 76 62 48 54 36
Toods do....| 2122 r1,637 | 1,508 | 1,337 | 1,344 L4410 | L7277 L724| 1,906 | 2,204 | 2,083 | 2,408| 2,107
Home furnishings, ete ..o oo do_._. 0 r 10 4 0 0 0 0 16 21 18 2 2 1
Soap, cleansers, etC...... - -do.... 662 T 57 560 454 475 522 520 557 532 634 600 682 626
Office furnishings. supplies. .do.... 0 0 0 0
Smoking materials.____.. -do__._ 724 r 624 616 558 551 567 594 644 687 710 687 797 674
Drugs and toilet goods. wecvummaoon o do.... 1,482 § r1.502 1,492 1,312 1,278 1, 289 1, 533 1,608 1,793 1,907 1,738 1,849 1,489
All other____ do.... 257 r 317 266 24 265 365 497 431 444 462 375 337 252

*

Magazine advertising:

14,565 | 17,820 | 14,605 | 10,689 | 9,725 12,821 1s,3%2 | 15972 | 12,955 | 8,013 | 11,468 | 14,137 [ 15,733
1,968 | 2,82 2,452 2,134 1,578 1,338 2,128 | 2,658 1,511 1, 260 1,125 1,716 2,272
808

1,028 850 279 414 874 1,153 886 600 372 441 739 978

657 868 595 253 92 220 522 437 508 101 239 493 839

410 451 399 290 276 37 417 442 366 386 484 423 392

2,035 2,199 1,789 1,521 1,385 1, 460 1,963 2,078 1,813 1,431 1,937 2,339 2, 254

Home furnishings, ete.. 055 1, 230 832 325 257 £73 1,318 1,034 670 197 370 684 877

Soap, cleansers, ete.__... - 396 580 461 348 353 383 425 449 263 235 529 433 439

Office furnishings, suppiies. 206 315 188 112 157 374 274 318 389 136 182 216 211

Smoking materials___._._ 914 724 689 693 608 825 %82 793 735 786 685 853 818

Drugs and tollet goods_eeovmuacao. d -l 2,173 3,087 2,782 2,160 1, 964 2,070 2,899 2,810 2,233 1,413 2,475 2, 685 2,552

All other d 3,053 | 4,523 3,568 257 2,042 3944 | 4496 4068| 3,867 | 257 3000 3,557| 4,100

Lineage, total ... _..coo .- 2, 658 3,268 3,023 2,235 2,018 2 383 2, 852 2,989 2,893 1, 990 2, 144 2,404 2,628
Newspaper advertising: ’

Lineage, total (62 cities).--cocommmcnas do....| 109,906 § 130,835 | 121,784 | 69,206 | 103,699 | 117,256 | 134,970 | 119,746 | 122,205 | 90,624 | 88,457 | 108,919 | 109,917
Classified. _ do_...| 22,695 | 27,132 | 25798 | 22,614 | 23,710 | 23,715 | 24,880 | 2L, 738 | 21,314 | 20,247 | 10,187 | 23,404 | 22,646
Display, total do.._.| 87,211 | 103,702 [ 95,986 | 76,503 79,980 | 93,541 | 110,111 | 98,008 | 100,982 | 70,378 | 69,270 | 85,514 | 87,271

Automotive do._..| 56761 7,462 7,332 5903 5371| 4052| 77561 6589 | 3,72 | 2060{ 2611| 5081 4,347
Finaneial. . . oo e do.... 1,396 1,807 2, 065 1,992 1,279 1,302 1, 576 1,375 1,519 2,315 1, 493 1,918 1,459
General. - oo do....| 18,310 ] 24,019 | 22,775 | 17,160 | 16,531 | 19’820 | 23024 | 20,151 { 15136 | 14,785 | 15273 | 17,544 | 17,505
Retail do....| 61,830 | 70,414 63, 814 51, 638 56,808 | 68,357 | 77,755 69,802 | 80,604 | 51,218 | 49,892 ) 60,971 63, 960

GOODS IN WAREHOUSES

Space occupied, merchandise in public ware-
houSes . .« -cveeccccccm e percent of total_.|_ ________ 67.9 60.1 68.8 69,7 710 72.1 71.6 72.2 70.9 69.9 69.8 69.5
NEW INCORPORATIONS

Business incorporations (4 States)_.._number..| 1,940 2,122| 2,171 1,043 1,840 | 1,671 L,822 | 1,841 2,017 | 2173} 1,787 | 2,094 | 1,910
POSTAL RUSINESS

Air mail:
Pound-mile performance......._. thousands__ | ________ 1,104,187 |1,129,743 (1,124,012 |1,151,851 {1,146,860 | 1,202,650 |{ 121,521 |1, 233, 75011,107,694 1,057,452 |1,278,562 |_._..__.
Amount transported pounds..| (1)  }1,690,041 (1,729,836 ) ) [} ® [©) 6} o) ) [0) 0]
Money orders: N
Domestic, issued (50 cities):
Number. thousands..| 4,002 4,055 4,265 4,042 3,925 3,054 4,214 4,241 4,598 4,198 4,030 4,515 4,168
Value_.._._______. S thous. of dol-_| 38,111 | 39,735 | 41,750 | 40,847 | 39,571 | 39,700 | 42147 | 41,875 [ 44,373 | 40,864 | 37,555 | 42,506 [ 40,039
Domestic, paid (50 cities)
Febes] 7S thousands..] 12,780 1 13,349 | 13,018 | 12,028 | 12,426 | 13,202 | 14,665 | 141141 158651 12,602 | 11,032 | 14,697 | 13,312
Value K thous. of dol.. | 97,283 | 103,410 | 108,575 | 104,192 | 102,567 | 109,628 | 118,918 | 112,737 | 120,235 [ 93,041 | 89,070 | 111,332 | 100,8%7
RFol{eitgn, lss;leid—value ................. do.- | ... _. 2,348 2, 601 2, 607 2,717 2,724 2,456 2,684 5,708 2, 285 2,167 3,163 |_..._._.
eceipts, postal:
50 selected cities. .. .cmeuecoaean- thous. of dol..| 28,24 20,843 [ 29,623 | 26,600 | 26,287 | 30,042 | 31,693 | 30,605 | 41,950 | 27,402 | 27,046 | 31,792 | 29,564

247
50 industrial cities do._..| 3,485) 3,350 | 3,453 | 3,202 8,262 | ‘ga12| 0| 3,510 4,994 | 3,533| 3,357 | 3,81 3641
RETAIL TRADE ®

Automobiles:

New passenger automobile sales:

Uradjusted 1929-31=100.. 75.8 1 144.6 | 13431 1229 | 1126 73.2 82.6 90.8 70.1 50.8 53.6 76.0 20.5
Adjusted. . do-...| 104.0| 1040 90.6 1 10451 120.8( 105.0! 1270 89.0 78.0 65.0 74.0 61.0 60.0

Chain-store sales:
Chaln Store Age index:
Combined index (20 chalns)
av, same month 1926-31=100..1 103.3} 112.0| 14.0| 1145 1132 ur0{ 48| 108.¢| 11.5| 1067 | 1064 1033 r1050

Apparel ehains. oo eooocuomoaaas do.-..| 109.4} 124.0! 117.0| 1240 1230 1280 i280| 1180 117.0| 107.6 108.8| 116.0| rilZ8
Qrocery chain-store sales:*

Unadjusted 1920-31=100.. 95.0 98,3 95.3 91,1 89.6 94.7 94.9 94.9 97.0 03.3 04.1 95.6 | r94.4

Adjusted do-_. 93.6 06.9 93.9 93.0 93.3 96. 6 94.4 94.9 94.2 96.2 93.6 04.7] r9L7

Variety store sales:
Combined sales of 7 chains:

Unadjusted.cooeovouoomcaeeeeaa do.... 89.3 98.3 100.7 97.0 90. 6 99.8 101. 5 102.7 203. 5 71.6 78.6 81.7 7 95.0

Adjusted do_._. 89.3 98.3 105. 9 109.0 102. 4 104.5 100.0 101.2 110.3 96.1 94.1 97.2 92.9
H. L. Green Co., Inc.:

Bales. il thous. of dol.. 2,383 2, 826 2, 805 2,702 2,368 2, 638 2, 898 2,705 5,490 1,790 1,780 2,156 2,787

Stores opera; number.. 133 r137 136 136 135 137 137 138 136 131 131 132 133
8. 8. Kresge Co.:

Sales thous.of dol.. 10,862 | 13,001 | 12,650 | 12,349 11,013 12,067 13,423 12, 531 24, 145 9, 022 9,306 | 10,561 12, 596

Stores operated.- . .. ooeeeo oo _ number.. 737 733 735 735 734 738 740 741 741 742 737 737 737
8. H. Kress & Co.:

SaleS. oo ceeeaan- thous.of dol..{ 6,507 7,007| 6,800 | 6,559 6797 691| 714 7,307 | 14,616 515 | 5358! 6054]| 6,671

Stores operated....._........._._ number.. 239 234 234 235 234 235 235 234 234 233 234 236 236
McCrory Stores Corp.:

Sales. thous. of dol._. 2,909 3, 266 3,365 3,133 2,977 3, 108 3,333 3,306 6, 763 2,476 2, 641 3,005 3,493

Stores operated number... 201 196 197 197 197 197 198 199 200 200 201 201 201
¢ Rovised. 1 Discontinned by the reporting source.

* New series. For radio advertising for period 1932-36, see table 38, p. 20 of the September 1937 Survey; for magazine advertising for period 1932-36, see table 40. p. 18 of
the October 1937 issue. Subsequent revisions beginning January 1936 not shown on p. 26 of the April 1938 issue will appear in the 1938 Supplement. The grocery chain store
sales index, data beginning 1929, together with a description of the series, appeared on pp. 14-16 of the May 1937 issue.

T]’)ata 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 26 States and 4 cities, by kinds of business, (3) Wholesalers’ sales,
by kinds of business, (4) Manufacturers’ sales, by kinds of business.
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Monthly statistics through December 1935, to- | 1938 1937 1938

getllller with exli_lalxxlatgry notes 1:)antti refgrenc}tjs —

to the sources of the data may be found in the g - reT- - -

1936 Supplement to the Su,vg'y_ May | May June July | August begé?m October Nogek;m D%c:rm Jenuary | ¥ ealg;u Mareh | April

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain-store sales—Continued.
Variety-gtore sales—Continued.
G. C. Murphy Co.:
Sales thous. of dol__ 3, 160 3,626 | r 3,501 3, 460 3, 142 3,335 3,896 3,443 6, 592 2,490 2,489 2,782 3, 652
Stores operated.___ .. ... __ number.__ 201 195 195 195 197 197 199 199 200 200 201 200 201
. W. Woolworth Co.:
Sales thous. of dol..| 22,714 | 24,562 | 24,237 | 24,716 | 22,705 | 24,271 | 26,788 | 25,143 | 47,182 | 19,157 20,054 | 22,0551 25,926
Stores operated_. ... number.. 2,011 2, 002 2, 0606 2, 008 2,008 2,008 2,012 2,013 2,013 2,005 2,007 2,012 2,012
Restaurant chains (3 chains):
Sales. thous. of dol._ 3, 246 3, 854 3, 462 3, 569 3,651 3, 960 3,049 3,518 3,839 3,308 3,081 3,384 3,324
Stores operated number. 340 348 346 346 354 355 351 351 346 343 343 342 341
Other chains:
W. T. Grant & Co.:
Sales ool thous. of dol__ 7,214 | *8,617 | r8§ 462 7, 708 6,780 7,819 8,957 8,373 16, 615 5,325 5, 523 6, 530 8,061
Stores operated. _o.ooooooooo... number__ 480 477 479 479 479 480 481 482 482 480 481 481 481
J. C. Penney Co.:
Sales. ool thous. of dol_.| 18 853 §r 22,822 | r 22,266 20, 409 19, 761 24, 806 29,990 27,095 38,005 15, 265 13, 437 17,043 20,371
Stores operated...eeoeeo oo number. . 1,528 1, 803 1, 508 1, 508 1,511 1, 516 1,517 1,523 1, 523 1,624 1,524 1, 526 1,527
Department stores:
ollections:
Installment accounts
percent of accounts receivable.. 15.7 17.0 183 15. 4 i6.0 15.9 17.1 16.6 18.4 15.6 15.3 16.8 16.1
Open aceoUNtS - ovmee oo aaeoae do. 45.2 47.0 46.4 45.1 41.9 42.5 47.1 47.1 45.4 46,9 42.8 45.1 4.9

Sales, total U. 8., unadjusted-.1923-25==100_. 80 95 90 65 72 100 103 101 156 70 70 77 86
Atlanta._ 116 100 80 103 120 130 120 193 86 99 101 110
Boston. - oo 77 79 b3 54 82 89 84 132 66 54 67 78
Chicagot. a—- 7100 68 71 78 105 108 100 155 70 68 86 R7
Cleveland 105 95 71 80 103 105 96 151 67 70 76 89
Dallast_. oo meetccmccecenaoas do__._. 107 04 75 86 122 124 122 184 87 91 97 100
Kansas City*. - 62 81 85 78 94 97 90 149 67 66 86 84
Minneapolist. 94 98 72 79 109 116 95 142 72 64 93 97

ow Yorkt..... r 87 093 71 72 100 109 111 169 74 74 77 r 85
Philadelphiat...... 80 75 51 56 75 85 89 130 51 55 59 66
Richmond 113 110 76 81 115 134 120 206 79 76 97 110
LT 0251 90 79 81 66 101 99 92 138 69 69 78 85
San Francisco.-- 7 93 88 79 95 97 101 102 165 77 76 81 9

Sales, total U. 8., 093 93 94 92 94 93 91 89 90 88 86 83
Atlanta__ 115 111 114 132 128 110 105 114 109 112 109 105
Chieagot. r 99 100 98 95 102 96 92 93 85 95 82
Cleveland - 98 o8 93 95 99 08 91 92 88 85 83 79
Dallast. o ccoecmaccrccccccccccaaeaan do-.__ I} 167 106 107 112 110 11 109 106 114 107 104 99
Minneapolist. 91 96 102 80 101 98 94 94 87 87 98 88
New Yorkt. r87 7 99 95 96 95 93 95 94 91 90 r7
Philadelphiat. 79 75 73 72 76 7 78 72 71 72 69 61
St. Louis*_..._. 90 86 83 89 95 88 79 84 86 81 84 82
Ban Franeiseo.. . - -cceemnococmocacans do_ 87 97 97 08 94 98 96 97 93 90 89 91

Installment sales, New England dept. stores

percent of total sales._ 8.5 9.0 8.7 8.5 4.7 11.0 11. 4 9.3 6.3 10.2 11.2 9.3 8.6

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

Unadjusted-..ooocceaoooo__ 1923-25=100_. 71 78 73 69 74 80 85 86 68 63 67 71 71
Adjustedt ..do_.__ 69 76 7 kg 78 7 76 75 72 71 70 70 * 69
Mail-order and store sales:

Total sales, 2 companies...-...- thous. of dol..| 79.613 | 92,827 | 89,258 | 73,655 71,254 | 90,240 | 107,451 | 89,813 | 116,232 | 52,460 | 52,214 | 71,868 | 81,920
Montgomery Ward & Co.aooeo.__._ do.___| 36,150 | 39,140 | 37,080 | 30,439 | 29,679 | 37,459 | 48,825 | 39,550 | 51,360 | 21,840 | 21,765 | 30,797 | 37,063
Sears, Roebuck & Co..ocouonoe do_.__ 43 463 53, 487 52,198 43,216 41,575 | 52,781 58, 626 50,262 | 64,872 | 30,620 30, 449 41, 071 44, 857

Rural sales of general merchandise:

Total U. 8., unadjusted. ...-._ 1929-31=100__ 103.5 119. 4 117.5 91.7 99.0 130. 4 160. 2 145.8 | r179.5 86.6 90. 4 98. 4 107.9
Middle West*. .o d 96.1 109.9 109.6 83.2 00,3 115.1 143.7 132.6 163. 2 78.6 81.6 89.8 99,2
East*. 104.7 127.0 132.8 82.3 97.7 126.1 160. 2 143.9 184.8 86.5 9L 5 102.3 114.6
South*.__ 113.7 132.0 124. 8 100.1 103.1 160.4 214.9 182.5 205. 0 105.9 118.3 120.4 121.6
Far West* 119.3 131.2 134.9 115. 4 127.2 157.0 160. 4 158.0 215.5 94.6 91. 2 100. 8 116. 2

Total U. 8., adjusted.__. 110.1 127.1 124.4 119.1 115.1 131.7 131.3 118.6 | r128.4 104.3 99.9 105. 8 112.3
Middle West*__.. 99. 1 113.2 112.4 106.7 103.2 115.7 121.2 107.8 114.9 95.8 94.3 99.8 100.8
East*_. 107. 4 130.3 136. 2 118.7 110. 4 134.9 135.2 125.7 129.7 102.9 100. ¢ 109. 4 115.2
South* 127.8 148.3 144.9 144.0 135.6 156. 5 156.3 137.2 148.6 127.6 118.3 129.4 131. 4
Far West* _-do____ 132. 5 145.8 142.7 139.1 138.3 134.2 137.1 1311 141.3 126.9 115.4 115.2 125.6

EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unadj. (B. L. 8.}t 1923-25=100__ 7.5 102.3 10L1 101.4 162.3 102.1 100. 5 84.7 88.6 82,2 82.3 81.7 79.6

Durable goods groupt.. . __________ do_.._ 638.3 9.9 98.8 98.9 98. 1 97.3 97.6 92. 4 84.3 75.1 73.3 72.4 r70.0
Iron and steel and productsf.. _do_... 75.5 110.1 101. 4 107.8 108.7 108.8 105.8 98,1 90.0 81.1 80.0 78.9 76.9

Blast furnaces, steel works, and rollmg

mills. e 1923-25==100._ 82.0 122.0 106.2 119.8 i21.4 121.4 117. 108.6 99.6 90. 5 88.7 87.0 r84.4
Structural and ornamental metal work
1923-25==100_. 57.6 76.9 8.7 $0.6 81.4 82.3 79.1 75.0 69.5 63.8 61. 4 59.7 r59.0

Tin cans, ete do_-._ 89.6 104.9 109. 2 114.8 117.9 114.0 100.8 96.8 91.3 85.7 85.5 87.0 7 88.1
Lumber and produets....__..________ do.___ 54.4 71,6 72.9 72.9 73.0 718 69.5 63.5 58.1 53.7 54. 2 55.8 7 56.0

Furniture do.... 63.8 87.4 89.1 87.9 89.2 89.1 86.8 79.5 74.5 68.5 68.2 68.0 r 65,4

Millwork . . do.... 44. 6 57.3 57.5 57.8 57.1 55.6 54.3 51.2 47.6 43.9 45.9 46.1 45.3

Sawmills do._.. 42.2 54.7 55.7 56.3 56.0 54.7 52, 47.6 42.8 39.7 40.1 42.3 r42.3
Machiperyt do.... 89.7 126.1 129.2 129.9 130, 2 130.7 128.9 121. 4 113.1 104.0 99.7 96. 8 T93.2

Agricultursl implementst.._._____ do__._ 128.9 136.7 140.6 138.6 141.0 147.2 150. 5 143.0 139.6 138.4 137.6 136.9 | 7136.5

Electrical machinery, ete...oo.____ do_.._ 78.6 117.8 119.9 121.0 121.0 121.3 119.3 131 104.7 95.9 89.9 86.4 7816

Foundry and machine-shop products

1923-25=100__ 79.2 1m.7 112.7 1125 112.5 111.9 110.4 104.8 938.1 90.3 87.1 85.2 r8L.7

Radios and phonographs 86. 5 139.9 182.3 196.8 203.5 208.3 200.5 156.7 124.0 97.1 95,4 86.0 r88.0
Metals, nonferrous_._.___.__ 82.8 115.5 113.9 1115 112.8 1141 112.7 108. 4 98.9 83.1 87.6 87.4 84.9

Aluminum manufactures. 94.9 125.8 129.5 1315 132.8 131.0 104.7 123.5 114.1 103.9 101.6 100.5 47.1

Brass, bronze, and copper products

1923-25=100._ 83.5 125.7 122.3 119.0 116.9 114.8 113.1 105. 5 97.0 89.1 87.3 86. 6 r85.0

Stamped and enameled ware....... do_...| 105.4 162.8 159.2 151.0 153.4 153.2 154.0 144.0 122.6 105.2 105. 5 110.0 | r108.2
Railroad repair shops......_ --do..._ 41.6 63.6 4.0 63.8 62.1 60. 4 59.0 57. 4 52.7 47.6 44.9 44.4 r42.3

Electric railroad..cooccaocaaaanoo o do-.._ 60. 4 63. 4 62.7 63.3 63.0 63. 4 63.3 63.1 63.5 63.1 62.1 618 r6l.3

Steam railroad do___. 40.2 63.6 64.1 63.8 62.0 60.2 58.7 57.0 5L9 46.4 43.6 43.1 r 40.9
r Revised.

*New series. Department store sales in the St. Louis Federal Rescerve 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, sce table 12, 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; Phnadelphm 1623-37, tabl ¢ 61, p. 19 of the June 1938 issue; Dallas, 1919-37, table 63, p. 90 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 1038 issue.
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Monthly statistics through December 1835, to- | 1938 1937 1938
gother with explanatory notes and references

to the sources of the data may be found in the Sep- Novem- | Decem-| Janu- | Febru- R
1936 Suppiement to the Survey. May May June July | August t emll))er October ber ber ary ary March | April
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued.
Factory, unadjusted (B. L. 8.)—Continued.
Durable goods grougy—oontinued.

Stone, clay, and glass products.1923-25=100. 57.3 74.4 74.0 7.7 719 72.7 71.4 68.2 63.2 55.1 55.0 55.5 r 56.9
Brick, tile, and terra cotta_ . _._.... do.... 40.0 55.0 54.5 £3.8 52.0 52.3 50,0 45.5 41.1 35.3 35.4 36.1 r38.7
Cement. 62.2 68.5 69.7 69.7 69.9 69.9 69. 2 66. 1 60.5 50.2 49.3 53.5 7 60.5
Glass.-. 80.7 112.3 112.4 107.9 109. 6 111.1 109.9 106.7 100.0 87.8 85.6 83.7 r81.8

Transportation equipment§ 68. 6 128.3 126.4 119.9 111.8 167.0 122.7 121.8 105. 5 84.3 80.6 77.8 r72.0
Automeobiles_..__.________ - 69.3 140.0 137.8 130.4 118.7 112.5 133.9 133.2 112.9 86,8 82.8 79.8 r73.1
Cars, electric and steam railroad§. - 31.8 77.7 76.5 71.6 72.7 68.5 67.9 65.8 55.8 44.5 42.2 39.1 r37.1
Shipbuilding 93.2 106.7 103.3 100.2 102. 4 106.2 106.8 105.9 104.8 99.2 95.2 94. 6 r90.5

Nondurable goods %roup§ ________ 87.4 104.8 103.5 104.1 106. 9 107.3 103.6 97.3 93.3 89.9 92.1 91.7 89.8

Chemicals, petroleum products. - 107.5 124.6 123.9 124.3 124.9 128.6 126.5 122.7 116.3 112.7 113.1 113.1 ] r110.4
Chemicals. . _neceonoonaae X - 107.8 137.5 138.6 139.6 137.2 137. 4 135.2 120.8 122.6 118.1 115.2 110.5 | r109.4
Druggists’ preparations. . 104.0 108.3 108.8 106.2 111.8 114.1 114.8 112.5 110.5 105.9 106.0 104.7 | 1043
Paints and varnishes.. 118.9 140.2 138.9 136.3 132.8 132.4 131.6 128.0 121.1 116.3 116.0 117.3 | r118.0
Petroleum refining.__. 118.0 124.1 126.0 127.6 128.2 127.2 125.7 123.9 120.2 119.3 118.2 117.7 117.5
Rayon and products 304. 0 384.0 3014 401.0 403. 4 407.1 387.5 374.0 336.8 315.2 329.2 834.6 | r303.1

Food and products___. 101.8 107.9 112.6 124.9 132. 5 137.8 125.0 114.6 107.3 102.9 101.7 100. 4 101.0
Baking. ... 130.0 134.6 136.6 136.7 135.3 136.7 138.4 135.2 131.6 120.9 130.1 128.8 1 7129.9
Beverages. .o o-.______._ 204.4 207.4 224.4 234.4 230.7 223.3 202.7 194.3 187.4 186.2 189.9 194.3 198. 4
Slaughtering and meat packing.... 83.3 89.3 88.9 89.9 86.8 86.8 80.4 90.5 90.9 92.8 88.0 84.3 83.0

Leather angd products -.do_... 82.6 95.1 93.8 96.3 96.6 92.7 89.5 80.3 81.8 85.8 80. 4 60.1 T80
Boots and shoes. 86.1 05.3 94.0 98.0 98.6 94.0 90.7 80.8 83.8 89.3 93.7 94.9 T92.7

73.6 9.1 98.0 4.7 93.9 92.5 89.6 82.9 78.6 6.6 77.6 76.4 r74.6
8.5 107.7 106.9 106.0 106.3 107.7 107.9 106. 4 104.1 101.0 101.1 100.3 r99.7
105. 4 120.2 120.5 119.5 119.1 119.1 117.3 113.6 109. 4 108.1 108.7 108.1 { r106.9
715 103.8 101.2 96.2 97.9 98.0 97.7 .9 86.0 78.4 74.4 72.8 2.7
62.3 93.7 92.7 89.7 88.4 88.3 87.0 80.8 76.6 7.5 65. 5 63. 4 7 63.0

Textiles and products. 82.3 107.3 103. 4 100.0 102.8 101.6 08.8 92.0 88.2 84,7 89.2 89.5 r86.3
Fabrics.._..._..__ 76.7 102.2 99.7 08.0 97.3 94.9 91.9 87.2 84.0 80.7 81.7 81.0 r78.1
‘Wearing apparel. . - 93.2 116.5 109.3 102.0 113.0 114. 4 112.1 101.0 95.6 91.7 104.2 106.9 | r103.0

Tobacco manufacttures. _.-ccoceevena- d; 59. 4 59.9 60.1 60.6 61.8 62.1 62.6 62.9 60.8 51.9 58.8 59.3 r59.1

Factory, adjusted (Federal Reserve)t$ .
1923-25=100._ 77.6 102.2 101.4 103.0 102.4 100.7 98.4 94.1 89.0 84.2 r83.0 81.6 79.2
Durable g00ds group§. .. .ccc-vcmcceana- do.... 67.4 98,4 97.8 100.1 09.3 98.6 96.7 01.4 84.4 76.8 r73.8 72.3 r69.3
Iron and Stee%an products§. ... do.... 74.6 108.7 100.7 108.3 108.7 108.4 105.4 98.4 90.5 rg82.9 80.2 8.6 76.3
Blast furnaces, steel works, and rolling
mills. .. 1923-25=100.. 80 120 106 121 122 123 118 110 100 91 88 86 83
Structural and ornamental metal work
1923-26=100. . 58 77 78 79 79 80 78 75 70 66 64 61 61
Tin cans, etC .o .o eas do.__. 91 107 107 110 109 104 98 99 94 2 91 91 90

Lumber and products. R [ e 54.4 7.7 72.3 72.9 714 69.3 66.4 62.1 58.8 56.9 r56.1 57.1 r85.7
Furniture......... eeodooo 67 a1 92 91 &8 86 81 75 73 71 69 69 63
Millwork.... .-.do_._. 44 56 56 56 56 b5 54 51 48 46 r47 47 46
Sawmills.. —e-do___. 41 54 54 56 54 53 51 47 44 43 42 44 42

Machinery$§........._. eendooo . 80.2 125.6 129. 4 13L.5 131.3 130.2 128.0 120.8 113.2 104.8 99.6 96. 4 r02.4
Agrieultural lmplements§ —e--doa . 125 136 143 147 148 151 158 145 140 135 130 130 7124
Electrical machinery, ete..—c.o.-.- do.... 79 118 120 121 121 121 116 113 105 96 90 86 82
Foundry and machine-shop products

1923-25=100__ 7 110 113 114 114 112 110 105 99 91 87 84 30
Radios and phonographs__._....._. do.... 96 155 190 214 201 180 162 127 115 104 110 100 * 105

Metals, nonferrous 82.9 115. 4 115.0 115.4 115.9 113.7 109. 4 105.1 7.9 r60.3 r87.8 &6.4 84. 1
Aluminum mfrs___._ . ____..___.__ o .. @3 123 132 1 138 131 103 122 114 106 101 97 G4
Brass, bronze, and copper preduets.do.... 83 124 123 121 121 117 112 103 96 90 87 85 &1
Stamped and enameled ware.._.._. d 104 160 159 153 156 152 152 143 125 111 106 107 105

Railroad repair shopS. . cemeo-. d 40.9 62.4 63.7 84.4 62.4 60.1 58.7 7.4 53.2 48.4 45.1 4.4 r41.8
Electric railroads. 60 63 63 63 63 63 €3 63 64 63 62 62 61
Stesm railroads. .ocaeoaoooo- 39 62 64 64 62 60 58 57 52 47 44 43 40

Stone, clay, and glass products. 54.8 71.3 70.4 70.4 70.3 70.5 69.4 67.2 64.9 61.2 59.5 57.4 r56.0
Brick, tile, and terra cotta. .. 3 52 50 51 48 49 47 44 43 42 42 39 39
Coment____ o eeaen 56 62 62 61 64 66 67 67 67 61 59 60 * GO
Qlass... d 79 110 109 110 112 111 109 105 100 92 87 83 79

Transportation equipment §.._._..__ 65.4 122.2 122.6 123.5 121.3 123.9 126.3 119.1 102. 8 82.7 78.8 75.5 r68.3
Automobiles____.____ .. ____.___. do._._ 66 133 134 136 132 136 138 128 109 83 80 77 [t
Cars, electric and steam railroad §..do. .. 29 71 70 69 69 67 71 73 61 50 44 39 134
Shipbuilding. . ._________.._...__._. do 91 104 104 102 106 106 106 107 103 99 96 o4 88

Nondurable goods groups §--._.-- 88.6 106. 2 105.3 106. 2 105.6 102.9 100. 2 97.0 94.0 92.1 192.7 91.6 89.9

Chemieals, petroleum products - 109. 2 126.0 127.6 127.7 127.2 127. 4 123.7 120.9 115.5 | r113.0 1 r112.8 110.9 | riovt
ChemicalsS. . . coeeeoaenn . 108 138 137 138 137 137 135 129 123 120 117 112 r 110
Druggists’ preparations. .. 107 112 114 112 114 112 110 109 108 104 105 104 105
Paints and varnishes_._.___ 114 134 134 136 136 134 132 129 124 119 117 118 116
Petroleum refining__._____. 119 125 125 126 127 125 124 124 121 120 119 1i9 119
Rayon and products 310 292 4 413 407 407 380 367 330 312 323 331 r 303

Food and produets 107. 6 114.8 114.7 119.4 116.2 114.8 113.8 114.2 1ML5 | r111.9 | r112.0 110.4 | r107.6
Baking -.do__.. 130 135 135 136 134 134 136 134 132 133 132 132 131
BOVOIAZeS e cameecmccmcacaean do.... 200 203 206 209 210 209 199 208 204 207 211 207 200
Siaughtering and meat packing 84 90 89 91 88 88 89 90 87 90 88 86 85

Leather and products. . 83.4 96.0 96.1 05. 2 93.0 90.0 88.8 85.7 86.1 87.2 87.8 87.0 r86.4
Boots and shoes_____.___. 87 96 97 97 94 90 90 88 89 91 92 91 91
Leather, tanning, finishing, 74 100 99 95 94 93 89 83 78 bird 77 75 70

Paper and printing. . ... 98.8 108.0 108.2 107.3 107.4 107.8 167.G 105.0 102, 1 100.7 100.9 100.6 | 7 100.0
Paper and pulp___. 105 120 121 120 119 119 117 114 109 108 109 108 107

Rubber products.__...... 70.2 1017 100.0 96.6 99.8 99.5 08.1 90.4 86.3 r79.2 r74.5 72.3 72.0
Rubber tires and tubes.. 59 89 89 87 9N 90 83 79 7 66 63 61

Textiles and produets..._ 82.4 107.6 105.4 106. 2 105.9 100.¢ 96. 4 1.6 88.4 r85.6 r87.0 86. 0 r84.4

100 o1 DR 7.4 103.2 101.3 102.0 100.9 95.9 60.4 85.8 82,6 80.1 79.6 78.9 | r77.9
Wearing apparel__.._ 91.8 115.3 112.0 113.1 115.1 109.7 107. 4 103.0 99.7 95.8 | r101.8 100. 4 T97,1
Tobacco manufactures. _. 60.7 81.2 60.2 61.3 60.8 60.2 59.3 59.6 59.6 56.2 60, 1 60.2 v 59.9
Factory, uvadjusted, by cities and States:
City or industrial area:

Baltimore. .o ovo oo 1929-31=100__ 87.4 103.4 1019 102.7 102.8 103.4 101. 4 98.8 93.4 83.8 89.5 89.3 88.8
hicago.._. --.1925-27=100 __ 7.5 86.5 86.2 86.7 87.3 88.4 86.8 83.1 79.2 75.3 74.2 71.5 69.4

Cleveland .. oo 1923~25=100._ 72.3 108.4 102.8 105.3 99.7 102.0 101.3 90.8 89.1 81.9 80. 2 76.7 75.5

Detroit.._ _do.__. 58.5 129.1 125.4 83.5 83.6 110. 4 124.9 115.1 74.5 79.8 74.3 0.5 68. 4

MilwauKee .cocecrroecrcccnn- 1925-27=100__{ __..__._ 113.6 118.2 115.8 111.4 114.4 113.5 109. 4 1015 95.0 093.6 93.0 91.5

New York . oo ceimeeeccemeees do.___ 77.2 83.8 82.1 79.4 85.4 88.7 88.9 85.4 82.4 79.1 82.4 83.0 &1.8

Philadelpbia t.. —ne1923-25=100_. 82.5 100.7 103.4 102.5 103.5 104.7 104.2 99. 4 04.3 89.5 91.1 90.3 1 787.2

Pittsburgh il 63.0 93.3 93.8 93.3 93.0 92.6 91.2 85.5 78.4 72.4 69,2 67.9 r64.8

Wilmington 76.8 108.8 1113 109. 6 104.6 105. 2 100. 5 94.9 89.9 85.2 81.7 9.7 773

r Revised,

tRevised series. For seasonally adjusted factory employment beginning 1926, see tables 1 and 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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July 1938 SURVEY OF CURRENT BUSINESS 29
Monthly statistics through December 1935, to- | 1938 1937 1938

gezl’ller with ex];la}lllatgry notes lz;mfi relgrem:ﬁs

to the sources of the data may be found in the <! . . M- - o - .

1936 Supplement to the Survgy. May May June July | August ,exﬁg&;m October N(i)ve(:‘m Delf‘él?l Jg?yu ! ztr);u March | April

EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued

Fas%totrey, unadjusted, by cities and States—Con.

ate:

Delaware..ceeeeoao_. 1923-25=100_. 3.7 118.5 119.3 120.7 128.5 1219 112.1 101.0 95.3 90. 4 86.8 85.1 82.6

Tinods. .ol 1925-27=100.. 73.1 5.3 95.1 95.7 96.8 8.1 95.2 90.7 85.9 80.7 79.8 .6 75.7

Towa___ 1923-25=100. . 119.8 133.5 135. 4 138.1 136.7 133.5 136.1 131.2 129.9 125.3 124.5 122.9 122. 9

Marylend. ... 1929-31=100._ 90. 8 109.8 108. 6 108.9 109.9 110.0 105. 2 101.0 04.0 80.4 91.8 91. 6 91.6

Massachusettst. 1925-27=100. . 65.7 89. 8 86. 9 87.2 87.7 84.5 82,2 75.1 71.0 69,2 69.5 68.7 67.0

Neow Jorsey....- 1923-26==100__ 72.5 87.3 87.5 87.7 88.9 87.7 85.1 83.1 79.3 75.3 75.8 74.5 73.2

New York._._ 1925~-27=100__ 72.8 8.6 §9.4 88.3 89.9 91.4 89.9 85.1 8L.6 76.9 775 77.3 75.5

} (0 ... 1926=100._| 2780 112. 4 102.3 108.3 108. 1 109.0 108.2 100. 7 94.6 84.7 84.0 83.2 £0. 5

Pennsylvania t... 1923-256=100_ . 6.7 92.3 92.2 91.9 018 7921 90.8 88.0 7 80.9 75.5 750 r745 r73.1

i e 1925-27=100. . |- ... 105.3 104.8 113.2 110. 4 112.2 108.5 106. 2 161.6 94.8 94.6 94.3 93.0
Nonmanufacturing, unadjusted (B, L. 8.):
Mining:

Anthraeitet_ ..o 1920=100._ 52.8 6L 5 61.6 54.3 49.7 58.1 61.5 60.9 61.4 59,6 60.0 59.3 57. 4

Bituminous coalt. —e--doo.oo 82.0 96.1 96, 2 93.7 97.4 99. 4 102. 4 101.4 99, 4 96. 8 95. 4 031 857

Metalliferous. . oo ooiooon 58.4 78.5 7.5 82.0 83.4 84.1 82.9 75.4 70.4 67. 4 3.4 61.9 r61.3

Petroleum, eruds, producing... 72.8 78.7 78.5 78.5 79.3 78.2 77.5 77.2 76.5 75.3 74.2 73.6 r73.8

Quarrying and nonmetallic. . ........ 43.6 54.9 55. 4 58. & 5.9 54.7 63.3 49.9 43.9 38.2 37.8 38.8 41.7

Public utilities:

Electric light and power, and manufae-
tured ga8_ . oo 1828=100. 61.0 4.8 06.3 7.8 98.3 68.8 98.5 97.3 96.1 04.0 92.9 92,2 r91.8

Electric railroads, ete.. . - 70.6 73.2 73.3 73.4 73.4 73.7 73.4 73.2 72.8 72.2 711 70.8 r71.1

T ’I‘?ilephone and telegraph.. .. ._..._ d 75.0 717 78.5 79.7 79.8 79.8 79.6 78.9 78.0 77.8 75.7 74.8 74.8
rade:

Retail, total. oo oo 83.8 89.9 00, 5 87.6 88.2 90.7 92.1 91.7 160. 4 84.1 82.4 83.0 T 88,2
QGeneral merchandising____..__ 92.2 102.1 162.9 95.9 93.8 103.7 108.1 109.8 145.9 91.5 88.8 90.5 | 1010
Other than general merchandis

81.6 86.7 87.2 85. 4 84,2 87.3 87.9 86.9 88.5 82.1 80.7 81.0 r84.9

Wholesale. 87.1 90. 8 96.3 90. 6 91.8 93.0 84.0 03.5 93.3 91.0 90. 4 89.1 88,5

Miscellaneous:

Dyeing and cleaning}. .o ...__ 109.6 113.9 118.5 111.0 110.3 112.8 110. 5 103. 5 99. 2 96.7 95.4 08,2 111. 8

Laundriest}.. ..o ..__.. 96.2 100.3 103.9 105.8 104.7 104.1 99.9 97.8 97.0 96.7 95.7 94.8 953

Year round hotelst. 9.5 95.8 94.4 93.6 94.3 95.7 96.9 96.6 94.9 94.3 94.4 93. 4 3.5

Miscellaneous employment data:
Construction employment, Ohio_.1926=100_.] *39.0 62,5 65.1 86.8 70.0 7.7 70.2 66.1 45.4 40.2 36.9 36.6 37.5
Hired farm employees, average per 100 farms
number__ 86 87 101 107 108 107 110 104 90 67 71 74 79
Federal and State highway employment:

Total .. .. number__{ 272,316 ] 299,063 | 313,149 | 334,536 | 351,853 | 346,444 | 330,942 | 314,067 | 255,530 | 196,858 | 177,675 | 179,420 | 213,802
Construction._ do_._.[ 115,853 } 139,896 | 164,757 | 184,629 | 191,710 | 179,416 | 170,897 | 150,885 | 109, 190 70,293 | 61,965 | 62,608 | 81,902
Maintenanee. ... oocooomonooo 156,463 § 159, 167 | 148,392 | 149,907 | 160,143 | 167,028 | 160,045 | 163,182 | 146,340 | 126,565 | 115,710 | 116,812 | 131, 900

Federal civilian employees:{

United States. ..o o ocooomoonaoao o do....| 840,742 3 .. 871,142 | 849,571 | 843,315 | 837,070 | 828,800 | 821,559 | 890,700 | 812,154 | 809,580 | 816,472 |~ 827, 240

Distriet of Columbia__ ... ._.._.. do....| 114,544 8 ________ 111,981 | 110,942 | 111,301 | 111,296 | 110,809 | 112,112 | 114,350 | 113,387 | 113,022 ; 112,821 | 113,819
Railway employees:
Class I steam raillways:
;I‘%ta] __________ e mmm—————— thousands._|----w-u-- 1,167 1,185 1,103 1,182 1,152 1,134 1,077 1,024 976 955 943 929
ndex:
Upnadjusted....c.oooo__ 1923-25=100... 50.7 64.6 63,6 65.7 65.1 63.4 62.5 58.3 56.3 53.7 52.6 51.9 51.1
Adjusted. .o do_._. 50.1 63.8 64.2 64.1 63.5 62.2 60.8 58.9 57.8 56.0 54.6 53.4 51.5
Trades-union mombers employed:
Al trades_..ocoooaoooos percent of total._ 81 89 89 89 88 83 88 86 83 80 79 il 80
i G 63 78 79 78 78 77 77 72 64 60 57 56 61
75 92 94 94 93 93 90 89 85 81 79 7 75
Printing. _ do... 88 91 81 80 90 90 90 90 90 89 89 84 88
Allother_. .. .. imiannn do_... 85 91 91 91 80 91 90 89 87 84 84 85 85
On full time (811 trades). ..o ceeeeeo. do._.. 60 69 69 69 68 68 69 66 63 59 58 58 54
LABOR CONDITIONS
Hours of work per week In factories;
Actual, average per wage earner._._... hours.. 32.7 40.8 40.2 39.2 38.9 38.3 37.8 35.6 3.1 32,5 33.4 33.3 r32.9
Industrial disputes (strikes and lockouts):}
Beginning in month*. ... aumber._ P 260 604 610 472 449 361 320 262 131 T 145 150 r 206 » 225
In progress during month. ....._...._. do.... ? 460 877 940 830 746 656 583 467 333 r 265 r 263 r 307 ? 352
Workers involved in strikes:
Beginning in month*._.___.______.___ S|P 70,600 § 825,499 | 281,478 | 143,678 | 143,033 88,667 67,242 | 68,929 | 21,943 | r 32,273 50, 576 | r 52,839 | » 50,000
In progress during month S[100,000 § 445,170 | 474,654 | 353,682 | 238,828 | 160,241 | 127,109 | 118,632 60,518 | 7 52,794 | r 74,445 | 100, 091 [ » K0, 000
Man days idle during month.._._ .~do____|PLGUOGONE 2,982,735 | 4,908,408 | 3,007,819 | 2,270,380 | 1,449,048 | 1,181,914 | 981,697 | 674,205 464, 268 | 492,323 |~ 750, 747 [#750, 000
Employment Service, United States
Applications:
Activefile ..o o 5,308,545 5,016,023 14,940,578 |4, 853, 345]4,0636,744 4,303,092 14,421,076 14,874,631 |~ 6,070,143,6,760,771 6,780,957 |7,255,271
3 272,035 | 337,917 | 295,078 | 283,562 | 278,945 | 291,187 | 299,101 | 452,035 |7942,874 | 749,762 | 806,013 |7667, 443
379,972 | 374,038 | 341,158 | 357,937 | 346,048 | 303,293 | 224,221 | 178,667 {r 136,841 | 131,846 | 177,163 |-217, 555
240,763 | 224,622 | 207,678 | 227,891 | 239, 60 210,226 | 157,602 | 129,477 93,052 | 791,459 | 128,914 |7 153, 931
Private placements to active file*____pi 4. 4.5 4.2 4. 5.2 4.8 3.6 2.7 15 1.4 L9 2.1
Labor turn-over in mifg. establishments:
Accession rata__mo. rates per 100 employees._ 2.84 3. 56 3.69 3.36 3.36 3.78 2.84 1.76 2.12 3.78 3.13 3.13 2,58
Separation rate:
ob}l do..-. 4.57 3.37 4.02 3.52 3.99 4,62 5. 69 6.87 8.51 6.08 4.39 4.46 4.54
Discharge —-.do. .. L13 .21 .16 .21 .19 .19 .19 .16 .14 11 L1 L .10
Lay-off s do__.. 3.82 179 1.94 2.06 2.57 2.84 4.45 5.99 7.77 5.45 3.79 3.74 3.85
Quit. do__.. 62 1.37 1.89 1.25 1.23 1.59 1.05 .72 .60 .52 .49 .61 .59
PAY ROLLS
Factory, unadjusted (B. L. 8.)$..1923-25=100. . 69. 4 105.2 102.¢ 100. 4 103.8 100.1 100.1 88.5 80.9 717 73.2 73.3 T0.7
Durable gocds groupt. ~-do..__ 60. 9 107.56 104.6 100.7 104.0 99. 4 101. 7 89.9 77.0 63.9 63.7 63. 8 1.8
Iron and stesl and productst. ........ do.__. 61.0 124.7 110.4 113.5 120. 4 112.8 106.8 85.7 71.9 59.1 61.3 62.1 r6l.2
Blast furnaces, steel works, and rolling
mills. o 1923-25=100_. 64.0 145.6 123.4 132. 4 142.3 129.7 118.9 92.9 75.5 61.7 64.7 65.5 rG65.3
Structural and ornamentsl metal work
1923-25=100.. 52.6 78.5 82.4 82.3 84.7 83.9 81.6 74.5 68.2 58. 5 56.2 54.6 r53.3
Tin cans, ete. do._.. 3.2 uL7 116.6 122.0 128.5 122.6 107.5 99.8 94.4 88.1 88.6 2.3 r90.9

r Revised.

» Preliminary.

*New series. Beginning with the November 1937 issne, data on percent of prirate placements to active file were substituted for the series previously shown, which was
percent of total placements to active file; data prior to September 1936 not shown 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 involved in strikes beginning in month appeared in table 25, p. 19 of the July 1937 Survey.

jRevised series. For factory pay rolls beginning January 1634, see table 13, p. 19 of the March 1937 istue. For industrial disputes beginping 1927, see table 25, p. 19, of

the July 1937 issue. For Pennsylvania factory employment,1935-36, see table 35, p. 20 of the August 1937 issue,
Figures on old basis were last shown through July 1937 in the October 1937 issue.

} . Data on Civil Service employment are in process of revision.
Data on the new basis prior to those shown here will be published when available. For

the indicated series on nonmanufacturing employment, figures revised beginning 1929; data not shown on p. 29 of the April 1938 Survey will be published in a subsequent
issue. Massachusetts employment data revised beginning 1035; revisions not shown on p. 29 of the June 1938 issue will be published in a subsequent Survey.
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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

8 . . - - .
1036 Supplement to the Survey. May | May | June | July |August eg;gm October Nobs;etm Debc:rm Januery| ¥ Z‘g;u March | April

EMPLOYMENT CONDITIONS AND WAGES—Continued

PAY ROLLS-Continued

Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued.

Lumber and produects. ......1923-25=100.. 47.4 68.2 72.3 67.3 71.4 68.2 65.3 55.1 48.4 42.5 45.3 48.7 rd7.1
Furniture. ..o do.__. 47.8 76.7 78.7 73.9 79.2 78.2 76.8 65.8 60.0 49.3 53.3 53.9 v 49,2
Millwork. do.... 42.2 54.9 67.5 54.8 56.1 53.2 51.7 46.3 42.8 36.5 40.0 41.7 40.7
Sawmills. do.... 38.1 52.9 57.4 52.8 56.2 52.6 49, 4 40. 4 33.9 31L& 33.0 37.4 737.3

Machineryt- - oo do_... 81.4 134.9 137.2 133.6 137.1 34.3 134.2 121.2 110.6 95.9 91.8 88.7 r84 2
Agricultural implementst. . do-... 161. 6 183.9 182.7 172.5 184.2 189.2 203.5 184.5 173.5 172.1 175.9 178.3 168.6
Electric machinery, ete_.__..___.__ do_... 69.7 123.5 126.1 124.1 126.8 124.1 124.8 114.3 102.9 88.1 81.7 78.1 r72.7
Foundry and machine shop products

1923-25=100._ 70.2 119. 4 119. 5 114.8 118.9 114.2 113.5 101.8 93.0 79.9 77.6 75.2 | r7L5
Radios and phonographs.._.___ d 70.5 108. 5 156. 2 166.1 175.8 173.9 165.6 123.0 98.7 76.2 71.6 60.7 r69.0

Metals, nonferrous. ... 68.8 113.1 1115 105.3 109. 9 110.1 109.¢ 99.9 86.5 73.2 73.4 74.2 769.3
Aluminum mfrs..____.__._. 92.3 134.8 135.6 134.5 141.2 135.7 115. 9 127.8 110.7 96.9 97.2 100.5 | r92.6
Brass, bronze, and copper p

1923-25=100.. 70.5 126.5 125.3 116.7 116.6 113.2 106, 7 92.1 80.3 71.4 70. 2 71.8 r69.0
Stamped and enameled ware 92.9 166.0 162. 4 146.2 1567.0 149.2 156. 4 141.5 114.7 88.6 92.9 101.1 r98.3

Railroad repair sbopS....-.._. a 43. 67.1 68.7 63.6 67.3 63.1 64.9 63.3 55.7 47.3 45.6 45.5 r43.2
Electricrailroads... 67.3 66.4 67.1 67.0 68.7 67.7 68.0 68.2 70.1 68.4 68.5 68.4 r67.7
Steam railroads. ..._._______. 41.7 67 69.0 63.3 67.4 62.9 64.9 63.0 54.7 45.9 4.0 43.9 r41.5

Stone, clay, and glass products. 52.5 72.0 714 66.1 70.5 69.9 69. 6 63.6 54.5 43.6 46.6 48.1 r49.4
Brick, tile, and terra cotta_.____.__. do.... 32.5 49.1 49.1 46.2 46.2 46.4 44.2 36.4 30.8 24.3 25.5 26.0 29.2
Cement. - do._._ 66.6 71. 4 76.0 72.4 77.1 72.8 72.2 67.3 58.0 44.4 44.7 50. 2 r58.8
Glass. do____ 78.3 118.9 119.4 108.6 120.3 118.7 119.2 111.9 95.8 771 80. 1 80.8 r77.1

Transportation squipmentt.....__.._ do.._. 61.3 134.1 127.8 117.5 112.8 104. 4 120.9 120.0 92. 4 68.6 67.0 66.0 r65.4
Automobiles..__.__.___.._._. 58.0 143.8 135.2 123.6 115.3 105.6 138.3 125.8 90.8 63. 8 62.3 61.9 r62.5
Cars,electricand steam railroadt. 33.9 89.9 91. 4 83.4 87.4 79.7 82.5 81.1 65.0 48.9 47.9 43.7 r39.6
Shipbuilding, 106.7 118.7 114,56 111.7 118.8 119.0 124.4 121.4 126. 5 114.2 109. 5 109.3 | r105.9

Nondurable goods groupt. 80.3 102.3 100. 8 100.0 103. 5 160.9 98,2 89.0 85.8 81.6 85.1 85.3 r82.0

Chemieals, petroleum products. ... 117.9 136.7 137.4 136.8 140.7 139.0 137.5 132.1 124. 4 117.5 119.2 119.7 { r116.3
Chemicals d. 116.2 152. 5 153. 5 153.9 156. 1 150.9 150. 6 141.7 130. 4 124.3 122.6 117.6 { r116.6
Druggists’ preparations. _._ 114. 4 118.¢ 121.3 112.0 123.0 127.3 128.9 125.8 124.0 118.4 115.9 115.3 1 v 114.8
Paints and varnishes. 121.2 145.0 142.7 138.3 135. 4 131.6 134.1 124.8 116.1 106. 4 110.5 113.3 | r116.7
Petroleum refining. 139.1 138.3 143.0 143.1 150. 5 143.1 142.3 140. 4 137.9 134.7 137.1 136.0 | r133.8
Rayon and products. - 275.0 382.0 391. 8 382.9 400.7 393.6 374.9 360.3 313.5 275.5 283. 4 301.3 | r260.3

Food and products_—ccouocacaaa oo 107.0 111.6 115.8 128.3 1312 133.2 125.0 115.9 110. 4 106. 5 104.3 103.5 104.1
Baking. 128.2 130.3 133.8 134.9 132.4 136.1 137.3 130.3 127.4 125.2 126.1 126.5 | r126.3
Beverages. . oo oo enons 233.7 236.9 260.5 284.8 273. 4 253.0 222.4 212.7 202.0 199.8 209.3 217.3 223.0
Slaughtering and meat packing 94.6 99.0 99.2 99.9 96.6 98.0 100.1 102.3 104.7 108.3 95.9 92.0 r92.0

Leather and products. 58.7 81.6 80. 6 84.6 83,7 71.6 66.3 53.8 58.4 65.6 73.2 72.7 r67.1
Bootsand shoes_ ....._.._..__ 54.7 74.1 73.3 79.8 78.7 64.5 58.7 46.0 53.2 63.1 719 71.9 r65.7
Leather, tanning, finishing, ete.- 74.5) 110.0| 1084 | 1040| 103.8 98.6 95.0 82.7 78.5 76.9 80.2 78.2 r74.4

Paper and printing 93.81 105.9 | 104.9| 10L.6| 102.6 | 103.7| 1051 | 10L5| 100.8 95.4 96. 4 96.6 | r94.6
Paper and pulp. . 98.7 121.8 124.3 119. 2 123.8 117.6 116.7 105.4 08.8 97.7 102.9 103. 4 r99.9

Rubber produets...._.... 63.1 109. 2 103.8 96.8 $7.0 97.4 94.3 82.0 771 66. 1 59.2 60.8 r61.7
Rubber tires and tubes. 57.1 102.7 97.9 93.6 89.8 90. 4 84.3 72.9 70.8 61. 4 50. 6 52.7 r54.6

Textiles and produets_ ... ..coo... do.... 63.9 96,2 91.3 85.5 92.1 87.1 84.2 71.5 68.7 65.5 74.5 74.6 r68.5
Fabries.._ do__.. 62.9 98.0 93.8 89.6 90.0 85.3 81.6 7L.5 68.9 65.0 69.5 68.4 r63.9
Wearing apparel. . ..oooaeaooao.. do.... 63.1 88.9 82.5 73.8 02.4 87.0 87.0 68.6 65.2 63.8 81.4 83.8| r74.6

Tobacco manufactures. _._.___.____.. do_... 52.5 53.6 56.7 55.8 57.2 56.5 57.9 57.2 55.7 44.6 48.8 50.6 | r49.3

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

Baltimore. . _1929-31=100_. 89.1 128.1 124.6 121.9 124.4 123.4 120.9 110.1 98.9 90.9 96.2 94.8 r92.2

Chicago___. _1925-27=100.. 52.9 75.9 76.4 75.4 76.2 75. 4 74.7 67.9 64.3 59.7 58.3 56. 5 54.4

Miwankee .. occceeeeanaes do oo 120.5 123.7 118.8 118.6 117.7 121.8 1313.9 100.2 87.8 87. 4 87.0 84.4

New YOrKea o oo mcee e do.... 68.5 75.1 73.9 72.3 80.0 81. 4 81.7 4.7 3.7 70.5 76.3 77.4 74.3

Philadelphiat _1923-25=100__ 75.8 100. 5 104. 4 103.5 105.2 102.0 103. 5 95.4 91.1 82.3 85.5 84.3 r79.3

Pittsburgh. do_._. 67.6 137.1 137. 4 128.2 138.9 124.6 119.7 99.0 84.3 71.0 72.2 70.8 r68.5

StWilmingtnn do.... 73.1 113.5 113.8 110.9 106. 5 106. 6 102.7 95.1 91.2 82.7 77.2 76.8 71.9
ate:

DT E: 4 TP O ... 69.1 105. 4 104.5 103.9 105. 6 101.8 06.2 88.3 84.7 77.0 72.1 7.7 67.5

Ilinois_ . .__ -1925-27=100__ 58. 4 86.2 86.3 83.9 86.1 85.2 84.3 76.3 71.2 65.1 64. 4 63.0 60.9

Maryland...... .1929-31=100._ 91.38 127.8 125.0 121.7 125.1 123.5 12L.0 110.7 99.3 91.6 96.8 96.0 r93.6

Massachusettst.. _1925~-27=100_. 57.8 89.8 87.0 86.9 85.9 819 75.4 67.5 64. 4 61.3 62.9 62.0 59.1

New Jersey._.. -1923-25=100.. 68.7 88.9 88.0 85.7 89.0 85.0 84.4 79.8 76.3 71.2 71.9 70.5 68.2

New York.___. _1925-27=100.. 4.2 86.4 86.4 84.9 87.2 86.5 84.8 76.7 74.2 68.9 70.6 70.6 67.4

Pennsylvaniaf. .1923-25=100__ 65.3 103.8 103.3 r99.0 103.6 97.8 95.3 82.7 74.7 65.7 r67.7 r 68. 4 T 66.2

Wisconsin_ ________.__.._.____ 1925-27=100__[---__._. 108.0 107. 4 110.7 113.0 110.3 111.5 105.1 97.5 87.8 89.5 89.3 86.8

N(ﬁmgnufacturing, unadjusted (B. L. 8.):
ining:

Anthraeitet. ... 1929=100._ 38.3 48.2 65.3 38.2 29.6 4,2 55. 4 49.0 51.3 46.5 46.1 47. 39.0

Bituminous coalt -.-do_._. 55.7 79.4 83.3 71.7 86.3 90.9 100.7 91.1 95.1 70.2 74.0 68.5 *58.0

Metalliferous_ ... .. _._ do..__ 50.3 79.8 77.7 77.8 83.0 82.2 8L.7 7.6 65.1 58.9 55.9 56. 2 r53.4

Petrolenm, crude, producing. _do..._. 66.5 68.2 70. 4 70.5 70.8 71.2 89.9 70.2 69.8 68.2 69. 6 68.0 68.0

Quarrying and nonmetallic- - _..____. do_._. 38.2 51.4 52.6 50.8 53.2 50.1 49.3 41, 33.4 27.7 28.6 30.2 r33.9

Public utilities:

Electric light and power and manufactured
gas_ 1929=100._ 97.5 97.9 100.4 102.2 102.6 104.0 105.3 103.8 102. 4 98.9 98.5 98.6 r97.5

Electric railroads, ete_ - .. 71.2 70.1 7.1 70.8 73.1 71.6 71.4 71.8 7L9 70. 6 .2 69.9 r70.0

TTelephone and telegraph _ 91.0 89.5 88.6 92.1 92.1 92.3 94. 9 91.4 04,7 93.7 89.5 92.3 r91.6
rade:

Retail, total do-..- 70.1 73.5 74.4 72.8 72.3 74.4 75.9 75.3 80.6 70.1 68. 4 68.6 r72.2
General merchandising..._________. do_... 84.3 91.5 92.5 87.3 85.7 92.4 66.2 97.1 123.3 84.6 8L 82.2 r80.4
Other than general merchandising.do.... 67.1 69.8 70.6 69.8 69.5 70.7 L7 70.8 71.8 67.1 65.7 65.8 r68.6

Wholesale - - oo .o eicaecccceccaee do_._. 75.1 76.1 76.3 76.9 79.0 78.3 79.3 78.3 77.8 75.4 75.3 4.7 74.6

Miscellaneous:

Dyeing and cleaning$_.___.___.______ do._._ 80.2 86.1 92.2 79.5 81.3 85.7 83.6 73.7 68.6 65.3 65.0 67.8 87.2

Laundries do.... 80.9 83.3 87.5 89.0 83.0 86.4 83.4 81.1 8.1 80.1 79.1 78.5 r80.7

Year-round hotelst ... ... .__c._..._ do__._ 8L.1 79.7 80.1 79.4 80.5 82.4 84,11 84.3 82.6 8L.5 83.5 81.0 r80.5

r Revised.

tRevised series. Factory pay rolls beginning January 1934, see table 13, p. 19, of the March 1937 issue. Pay-roll indexes for Philadelphia and Pennsylvania for 1935 and
1936 see table 35, p. 20, of the August 1937 issue. For the indicated series on nonmanufacturing pay rolls, figures revised beginning 1929; data not shown on p. 30 of the
April 1338 Sutveg will be published in a subsequent issue. Massachusetts data revised beginning 1935; revisions not shown on p. 30 of the June 1938 issue will be published
in a subsequent Survey.



July 1938 SURVEY OF CURRENT BUSINESS 31
Monthly statistics through December 1985, to- | 1938 1937 1938

getl}xler with exp‘li.llllatgry notes }s’.m% refgrencgs

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

1938 Supplement to the Survey. May | May | June | July | August Sepé;am October | Tv°! D o ary gr; March| April

EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—EARNINGS AND RATES

Fact(ory,[ mgmf%t; weekly earnings (25 industries)

All wage earners. dollars.. 23.36 28.36 28.39 27.83 21.76 27.39 27.12 25.59 4. 36 22.98 23.53 23.63 | r23.53

ale:

Skilled and semiskilled...._....____ do._.. 26.02 31. 96 32.23 31.54 31. 42 31.21 30.37 28.97 27.42 25.63 26.00 26.34 | 726.11

Unskilled__...._..._. -do____ 19. 51 23.63 23.63 23.32 23.12 23.07 22.58 21. 44 20. 34 18.97 | r19.53 | r19.59 | 16.54

emale.___._ _._do__._. 14. 46 17.49 17.63 17.45 17.18 16.78 16. 52 15. 65 15. 56 14.79 15.35 15.10 | r14.52

Al]lwwiige @AINerS. e oooeeeeees 1923=100.. 87.7 106. 6 106. 7 104.6 104.3 102. ¢ 101.9 96.2 9.6 86.4 88.4 88.8 88.4
8killed and semiskilled...._.....__. do.... 84.5 103.7 104.6 102. 4 102.0 101.3 98.6 9.0 89.0 83.2 84.4 85.6 r84.7

Unskilled do.__. 87.6 106.1 106. 1 104.7 103.8 103.5 101.3 96. 2 91.3 85.1 87.7 87.9 r87.7

Female_ . ..o do_ 83.9 101.5 102.3 101.2 09.7 97.3 95.8 90.8 0.3 85.8 89.0 87.6 r84.2

Fact(%xiy average bourly earnings (25 mdustnes)
AlllVIw?ge @BTIOIS . ___ oo oo dollars_. .77 .698 L707 .71 .713 .76 .716 LT17 .715 .710 710 L714 717
ale:

8killed and semiskilled_..___....... do.._. 799 . 780 .793 .798 .799 . 800 . 801 . 802 . 803 794 791 794 r. 796

Unskilled 585 . 674 . 582 . 584 . 587 . 590 . 590 . 589 . 5%6 .578 .577 . 579 . 580

Female 477 471 .475 475 477 .481 . 484 . 486 .484 . 480 .480 .483 . 483

Factory, average weekly earmngs, by tates:

OJaWare. . oo ... 1923-25=100__ 86.3 95.2 92.2 90.5 86.2 87.6 90.1 91.8 93.2 89.2 86.9 88.2 85. 4
Hlineis_______ _1925-27= 100_ - 86.8 98.3 98.4 95.2 96.6 94.2 96.2 91.3 90.1 87.7 81.5 88.3 87.4
Massachusetts_ .. ____________ 88.0 100.0 100.1 9.7 08.0 96.9 91.7 91.2 90.7 88.7 90. 6 90. 3 88.3
New Jorsey .-couocooocoueacmmo. 1923-25= 100,. 106.0 113.7 112.3 109.0 11L5 108.0 110.5 107.0 107.2 105. 4 105.8 105. 6 104. 1
New York 1925-27=-100_.. 88.2 96. 4 96.7 96.1 97.0 M.7 94. 4 90. 2 916 83.6 91.0 1.4 59.3
Pennsylvania...._ _..._._.___.. 1923-25=100_ 88.3 109.7 108.9 104.8 109.6 102.6 1017 93.5 89.5 84.0 87.6 83.1 86.8
‘Wisconsin - 1925-27=100__{________. 102.1 101. 4 97.6 9.6 95. 4 100.2 96.0 92, 6 88.3 93.1 92.8 014

Miscellaneous wage data:
Construction wage rates (E. N. R.):§

Common labor -.dol. per hour._._ . 673 .627 . 644 . 662 . 668 .673 .676 . 678 .678 . 680 .675 .675 677

Skilledlabor_________________________ do_.._ 1.40 1.30 1.33 1.35 1.37 1.37 1.38 1.38 1.3% 1.39 1.39 1. 40 1.40
Farm wages, without board (quarterly)

dol. permonth___________ .. |eceeeaos 86,14 |ococo e 36,71 | 33,28 |emooooe e 34.81
Railways, wages (average)..._. dol. perhour. _{.____.___ . 670 . 662 . 66 . 696 .708 .72 .733 .733 L7137 L7581 L7244 .729
Road-building wages, common labor, on

public works projects:

United States, total.___...__ .39 .41 41 .42 .43 .43 .41 .38 .34 .33 .33 .35
East North Central__ b1 .83 . 66 .58 .56 .57 .87 .58 .59 .60 .61 .58
Fast South Central. . .27 .27 .27 .28 .28 .28 .29 .28 .28 .27 .27 .27
Middle Atlantic. ... .48 .46 .44 .46 47 .47 .48 .50 .81 .52 .53 .49
Mountain States_...ocoa cecoce .. d .52 .53 .53 .53 .54 .56 .53 .53 .51 .53 .55 . 56
New England .46 .45 .46 .45 .45 .45 .43 .42 .45 .46 .52 .45
Pacific States. ... __.._.___..._.._. .59 .54 .61 .63 .63 .64 .63 .64 .60 .62 .64 .65
South Atlantic_.___.. .26 .26 .27 W27 .27 .27 .27 .26 .26 .26 .26 .27
West North Central. .42 .45 .44 .43 .45 .47 .45 .44 .41 .41 .34 .41
West South Central .29 .31 .30 .32 .32 .31 .33 .34 .34 .36 .36 .36

Steel industry wages:
U. 8. Steel Corporation §-...__...___. do. . 625 . 625 .625 . 625 . 625 . 625 . 625 .625 .625 . 625 .625 . 625 L6256
Youngstown district. . percent of base scale- |- 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0
FINANCE
BANKING
Acceptances and com’l paper outstanding:
Bankers’ acceptances, total. . ...mills. of dol.. 268 386 364 352 344 344 346 348 343 326 307 203 279

Held by Federal Reserve banks:

For own aceount. ... ... PR 1 S 0 3 1 (] [ 0 0 0 0 0 0 0 0

For foreign correspondents._. —.do.... 2 2 4 3 2 1 2 2 2 2 1 (=) 1

Held by group of accepting banks:

Total mills. of dol_. 218 295 273 265 263 274 282 279 278 266 246 236 229
Own bills__ 139 137 130 144 143 148 153 148 147 147 140 143 141
Purchased b 80 159 143 121 120 127 129 131 131 119 106 93 89

Held by others do-... 48 86 87 83 79 69 62 67 63 59 61 57 48
Com’l paper outstanding—.cc..coceee. do.... 251 287 285 325 329 331 323 311 279 209 293 297 271

Agricultural loans outstanding of agencies su-
g)ervised by the Farm Credit Administra-
ion:
Granad total 3,335 3,380 3,394 3, 399 3,393 3, 386 3,362 3,352 3,334 3,321 3,321 3,328 3,337

Farm mortgage loans, total .......... 2,811 2,885 2,883 2, 879 2,874 2, 869 2,863 2, 856 2,848 2, 839 2,834 2,824 2,818
Federsl Land Banks_____ 2,020 2, 054 2,052 2, 051 2,048 2,045 2,043 2, 039 2,035 2,031 2,030 2,026 2,023
Land bank commissioner 791 832 831 829 826 823 820 817 813 808 804 799 795

Loans to cooperatives, total 104 94 93 99 102 115 120 129 120 119 116 111 107
Federal Intermediate Credit (dlrect)

mills. of dol.. 1 1 1 1 1 1 1 2 2 2 2 1 1

Banks for cooperatives incl. Central

J23 ) : S mills. of dol.. 78 45 45 52 56 67 73 82 88 87 87 82 80

Agrlcultuml Marketing Act revolving
fund mills. of dol... 25 48 47 46 44 47 45 45 31 30 28 27 26

Bhort term credit, total ... _._...___ do. 420 410 419 421 417 402 379 368 366 364 371 393 412
Federal Intermediate Credit Banks, loans

to and discounts for:
Regional Agricultural Credit Corps.’,

Prod. Credit Ass’ns and banks for

cooperativesd ... mills. of dol.. 202 159 165 170 171 167 160 161 165 165 173 186 196
Other financing mstltutlons._.__.-do.... 41 45 47 48 48 47 42 41 40 39 39 40 41

Production Credit Ass'ns...... 180 152 160 164 163 154 143 137 138 139 148 163 173

Regional Agr, Credit Corp._....... 15 23 23 22 21 19 17 16 16 15 15 15 15

Emergency crop and seed loans.._ 128 130 130 128 128 123 119 116 115 113 113 119 127

. Drought relief loans. . do 56 59 59 59 59 58 58 57 57 57 57 56 56
Joint Stock Land Banksinliquidation..do.__. 96 120 118 115 113 111 110 107 104 102 100 98 97

¢ Less than $500, 000,
r Revised.
§Basie rate for common labor.

§Construction wage rates as of June 1, 1938, common labor, $0.677; skilled labor $1.42,
& To avoid duplieation, these loans are excluded from the totals.
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FINANCE—Continued
BANKING~Continued
Bank debits, totalf -mills. of dol_.{ 28,841 §~ 34,416 | r 36,463 | 7 36,914 | r 31,806 | 33,371 | 36,085 | 31,603 | 39,114 | 32,084 | 725 547 | 732,120 | r 31, 169
New York City-._o_.._. 12,828 15, 114 16, 434 16, 751 13,476 14, 718 16, 151 13, 432 18,277 14,477 10,915 14,746 14, 572
B OEtsxd(; New York Cityt..-. 16,013 §r 19,302 ;7 20,030 | 7 20,163 | 7 18,420 | 7 18,652 | 7 19,934 | = 18,171 20,837 | 717,607 | 14,633 | 7 17,373 | r 16,597
rokers’ loans:
ToN.Y.S.E. members....._._._._.._. do.-. 459 1,152 1,186 1,174 1,186 1,039 726 688 659 597 577 521 467
By reporting member banks. (See Federal
Reserve reporting member banks, below.)
Federal Reserve banks, condition, end of mo.:
Assets (resources) total__..__._. mills. of dol..| 14,179 12, 448 12,496 | 12,462 12,394 | 12,786 | 12,727 12,796 12,879 12, 697 12,796 12,025 14,322
Reserve bank credit outstanding, total
mills. of dol-. 2, 582 2, 585 2, 562 2,574 2,577 2,579 2, 580 2, 606 2,612 2,593 2,500 2,611 2, 594
Bills bought. _...__ 1 6 4 3 3 3 3 3 1 1 1 1 1
Bills discounted.... 9 17 10 15 22 22 21 17 10 12 10 13 9
United States securities__ 2, 564 2, 526 2,526 2, 526 2,526 2, 526 2, 526 2, 564 2, 564 2, 564 2, 564 2, 530 2,564
Reserves, total___.___ -—.do_.._| 11,030 9, 135 9, 159 9, 160 9,135 9,452 9, 449 9,450 9,451 9, 556 9, 637 9, 600 11,091
Gold certificates_.____..____.___.___ do.___| 10,648 8, 850 8,846 8,843 8,840 9,138 9,134 9, 132 9,129 9,127 9,183 9,223 10, 650
Liabilities, total do.__.| 14,179 12,448 12, 496 12,462 12,394 12,786 12,727 12,796 12,879 12,697 12,796 12,025 H, 322
Deposits, total ... .. do_ 9,212 7,261 7,278 7,288 7,228 7,625 , 513 7,548 7,877 7,775 7,850 7,917 9, 298
Member bank reserve balances, total
mills. of dol._ 7, 665 6,915 6,800 6, 753 8, 751 7,014 6, 928 6, 962 7,027 7,237 7,248 7,287 7,623
Excess reserves (estimated) 2, 568 918 865 791 773 1,038 1, 055 1,169 1,212 1,383 1,415 1, 346 2, 548
Notes in cireulation 4,157 4,223 4,206 4,221 4,252 4,263 4,279 4,274 4,284 4,138 4,139 4,142 4,148
Reserve ratio .. ._._. —---percent__ 82.5 79.5 79.7 79.8 79.6 80.1 80.1 79.9 79.9 80.2 80.4 §0.3 82.5
Federal Reserve reporting ber banks,
condition, end of month:
Deposits:
Demand, adjusted.__.__..__._ mills. of dol__| 14,589 15, 274 15,187 15, 033 14,924 14,864 14, 610 14,612 ‘4, 431 14, 464 14, 381 14, 268 14, 598
ime_.._.ooo_._._ 5,216 , 231 5, 235 5, 268 5, 268 5,290 5,278 5, 234 5, 205 , 2 5,260 5,221 5,230
Investments, total - 12,202 12, 587 12, 530 12,499 12,292 12,022 12,029 11, 94 12,015 12, 253 12, 298 12,039 12,257
U. 8. Government direct obligations.do.... /,844 8, 287 8,301 8,283 8,193 7,903 7,968 963 8,018 8,165 8,137 7,77 7,987
U. 8. Government guaranteed issues.do....| 1,411 1,156 1,152 1,188 1,130 1,131 1,137 1,116 1,141 1,159 1,156 1,199
Other securities_.. do--.. 2, 947 3,144 3,077 3,028 2, 969 2,988 2,924 2,881 2,047 3,002 3,105 3,071
Loans, total®. - 8,334 9,571 9,760 9,784 10,027 | 10,004 9,825 9,387 8, 981 8,933 8,771 8, 587
Commercial, industrial, and agncultural
10anS Y- - v 3,992 4, 270 4,331 4,425 4,638 4,807 4,761 4,01 4, 204 4,357 4,239 4, 187
Open market paper_...._.___- mills. of dol-. 365 483 467 464 466 475 477 451 455 431 418 393
Loans to brokers and dealers in securities
mills of dol... 603 1,333 1,447 1,363 1,392 1,227 901 294 762 769 680 652
Other loans for purchasing or carrying secur-
ities_ ... mills. of dol_. 583 720 714 701 703 682 660 650 635 617 816 605 591
Real estate loans. 1,156 1,161 1, 169 1,163 1,184 1,165 1,169 1, 167 1,165 1, Il‘l 1,158 1, 150 1,149
Loans to banks 114 123 150 135 97 96 83 66 82 96 104
Other loans__..__ wo-do..._ 1,521 1,481 1, 534 1,518 1,529 1, 551 1,561 1, 568 1,565 1, 527 1, 520 1,523 1,511
Interest rates:
Acceptances, bankers’ prime__...._. percent.. 76} ¥-%s | Ue-¥ s 7s Hs o e Ua s e 710 7i6
Bank rates to customers:
In New York City__ ..o _. do_ 2.40 2.44 2.34 2.36 2,41 2.39 2.38 2.45 2.40 2.36 2.34 2,40 2.36
In eight other northern and eastern cities
percent. . 3.27 3.45 3.32 3.32 3.29 3.33 3.37 3.42 3.36 3.37 3.29 3.25 3.26
In twenty-seven southern and western cities
percent._ 4.13 4.17 4.18 4,19 4.18 4.18 4.16 4.17 4.15 4.16 4.09 4.15 4.13
Call loans, renewal (N. Y. 8. E.)__.__. do.... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Com’l paper, prime (4-6 mos.).._.._....do.__. 341 1 1 i 1 1 1 1 1 1 1 #i-1 31-1
Discount rate, N. Y. F. R. Bank......do.... 1.00 1. 50 1.50 1.50 e 1,00 1.60 1.00 1, 00 1.60 1.00 1.00 1.00 100
Federal Land Bank loans.__.___.__ —-_do.___ 4.00 4.00 4.00 4. 00 4.00 4.00 4.00 4,00 4.00 4.00 4.00 4.00 4.00
Intermediate Credit Bank loans.__.____do.... 2.00 2,00 2.00 2.00 2.00 2.00 2.00 2.00 2,00 2.00 2.00 2.00 2.00
Time loans, 90 days (N. Y. 8. E.).__...do.... 114 14 14 14 14 1% 14 14 14 134 114 154 114
Savings deposits:
Savings Banks in New York State:
Amount due depositors._.... mills. of dol.... 5,307 5,245 5,215 5, 267 5,270 5,291 5,235 5, 250 5,262 5,290 5,297 5,329 5,303
U. 8. Postal Savings:
Balance to credit of depositors........ do.... 1,255 1, 268 1,268 1,271 1,273 1,270 1, 269 1,270 1,270 1,272 1,271 1, 268 1,262
Balance on deposit in banks.__ ______ do_._. 109 134 136 133 133 132 130 129 130 125 124 r121 115
COMMERCIAL FAILURES
1,053 834 70 618 707 564 768 786 932 1,320 1,071 1,088 1,116
Cominercial ser 44 27 24 25 30 26 35 40 43 56 6 47 42
Construaction, total 59 50 42 31 49 36 37 60 53 60 51 52 39
Manufacturing, tot - 187 153 134 131 148 117 172 164 200 216 171 203 184
Chemicals and drugs...._ ..o d 8 3 4 4 5 8 3 6 5 10 5 4 10
Foods 36 37 33 33 31 30 45 37 42 48 31 41 30
Forest products 13 16 10 10 11 10 13 12 17 13 14 15 27
Fuels..... 2 & 3 1 8 1 3 0 1 3 1 2 4
Ironandsteel . ... . _._....._. 13 6 13 5 5 3 9 9 10 8 8 11 11
Leather and leather produets... 9 5 [} 3 9 3 3 ¢ 5 6 4 7 1
Machinery.__ ... __..__._.___ [i} 5 2 8 10 [} 12 10 8 19 8 13 7
Paper, printing, and publishing.. 18 14 5 12 21 9 12 13 11 12 15 19 10
Stone, clay and glass products_..__. 7 7 3 4 2 4 3 4 7 6 2 7 8
Mextiles. .. 45 39 40 36 3 13 43 3 57 56 53 49 45
Transportation equxpment ......... 3 3 2 4 [ 8 5 4 5 2 2 3 3
Miscellaneous 27 13 13 13 10 22 21 27 34 33 28 32 28
Retail trade, total.___________________ 661 518 404 379 403 336 437 440 527 872 685 679 735
Wholesale trade, total.. 102 86 46 52 77 49 87 8 104 116 100 167 116
Liabilities: Grand total_._ 14, 559 8,364 8,181 7,766 11,916 8,393 9,335 10, 078 13, 261 15,035 13, 359 15, 567 20, 106
Commercial service, total_ 1,028 493 408 401 437 822 571 816 709 640 ,1 57 , 449
Constroction, total_____ 742 550 499 473 634 431 424 994 852 775 612 873 1,175
Manufacturing, total .o oo oennn 4,449 2, 465 2,8%3 2,988 5, 603 3, 006 3,703 3,058 5, 117 4,106 4,517 4,302 4,383
Chemicals and drugs 128 14 45 13 196 63 79 128 17 21 123
Foods 659 B8R 452 577 74 529 834 549 1, 0 7 1,363 300 1,070 727
Forest produets. - eoeocecrcncaaaonn 231 313 405 152 146 98 427 148 462 147 251 235 427
o In effect beginning Aug. 27, 1937, r Revised.

@Form of reporting member bank loans revised beginning May 1937; the new items, which are self-explanatory, are not available prior to that date.
cussion of the significance of the new series, see the Federal Reserve bulletins for May 1937, p. 440, and June 1937, p. 530.
1 Revised series. Bank debits revised for 1937. Revisions for total bank debits, January, 39,488; February, 34,536; Mareh, 42,013; and April, 37, 144; for bank debits cutside

New York City, January, 20,391; February, 17,629; March, 21,616; and April, 20,062.

Data for New York Cit_v did not revise.

For a detailed dis-

§ Break-down of commercial, industrial, and agricultural leans “‘on securities”” and “otherwise secured and ungecured’” are not available subsequent to May 1938,
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Monthly statistics through December 1835, to- | 1938 1937 1938
getixler with exl;lagmtgry notes ;n(li refgreucﬁs
to the sources of the data may be found in the - . -1 7 - - .
1936 Supplement to the Surveyy. May | May | June July | August te?:?ger October N(;)veerm D‘iﬁ;m Y g;‘; Fglr);'u March | April

FINANCE—Continued

COMMERCIAL FAILURES—Coniinued

Liabflities—Continued.
Maeanufacturing—Continuoed.

WelS. el hous. of dol.. 67 56 203 27 2,675 105 57 73 1,764 18 143
Iron and steel ... ______.__._. 149 56 165 31 54 8t 354 473 1,336 69 204 173 211
Leather and leather produets_....- 323 146 162 53 245 71 95 197 159 116 64 100 14
Machmery-.. ....................... d 458 98 30 67 348 55 174 232 325 430 115 195 80
Paper, printing, and publishing_.__do.__. 323 157 133 184 257 121 128 174 216 142 136 213 63
Stone, clay and glass produets_....do.... 163 131 37 210 29 51 16 148 137 106 117 155 211
Toxtiles - --doo__. 1,004 721 1,148 1,163 548 1,187 729 488 872 1,039 914 1,480 1,235
Transportation equipment 102 81 17 74 237 158 212 66 100 85 5 51 182
Miscellaneous_.—......_. 752 104 98 437 218 354 704 504 368 403 630 576 467

Retail trads, total._ 6,232 3, 568 3,292 2, 861 2, 896 3,074 3,116 3,816 4,622 7,614 5, 484 6,419 7,140

Wholesale trads, total__ 2,108 1,288 1,109 1,043 2,346 1,060 1,431 1,391 1,991 1,900 1,646 3,395 , 959
LIFE INSURANCE

(Association of Life Insurance Presidents)

Assets, admitted, total}_..._._____ mills. of dol.. 20,992 | 21,120 | 21,221 | 21,317 | 21,432 | 21,536 | 21,5141 21,623 | 21,705 | 21,772 | 21,851

Mortgage loans, total. ... ... . __. do.. 4,128 4,144 4,155 4,165 4,176 4,183 4,199 4,213 4,217 4, 236 4, 240

|11 1 AR, 688 686 683 685 683 678 675 674 673 674 672
Other___. 3,440 3,458 3,472 3,480 3,493 3, 505 3,524 3. 539 3,544 3,562 3, 508
Real estate*_. 1,753 1,763 1,767 1,767 1,770 1,774 1, 768 1.769 1,775 1,773 1,780
Policy loans al do. 2,614 2,611 2, 609 2,614 2,630 2,633 2,635 2,640 2,643 2, 649 2,659
Bonds and stocks held (book value), total
mills, of dod__|......... 11,321 11,447 | 11,570 | 11,651 11,709 11,781 ; 11,908 | 11,041 11, 970 11,999 12,053 12, 120
Government (domestic and foreign)..do.... 5,191 5,267 5, 269 5, 300 5, 348 5, 81 5, 442 5,485 5,490 5,470 5,493 5,499
Public utility. d 2,464 2,488 2, 526 2, 527 2,543 2, 576 2, 503 2,601 2,619 2, 668 2, 685 2,713
Railroad. 2,777 2,777 2,765 2,772 2,773 2,775 2,778 2,710 2,718 2,720 2,730 2,761
Other. e cmeceemees 889 915 1,010 1,052 1,045 1,072 1,095 1, 145 1,143 1,141 1,145 1,147
Cash®*.__ 611 587 681 587 628 644 609 600 630 712 737 731
Other admitted assets®___._.____._._.__ 491 463 451 452 434 431 429 371 351 359 324 321
Insurance written:
Policies and certificates, total number
thousands_. 892 1,066 1,027 945 938 871 982 916 929 793 766 878 833
Group-... 4 3 51 59 40 25 28 24 44 20 25 20 16
Industrial 735 668 687 646 741 689 674 597 577 656 643
(8716111 7: 5 do. 241 217 212 200 212 202 211 176 164 202 175
Value, total ... ... 824,470 | 743,716 | 703,123 | 637,595 | 701,038 | 681,376 | 764,803 | 589,165 | 589,407 | 672, 142 | 617,475
Group._... 87,861 | 93,863 | 62,186 | 490,921 | 45437 | 42,238 | 87,38 | 31,401 | 41,671 | 33,050 | 37,815
Industrial - 224,113 | 204,121 | 210,898 | 107,339 | 226,243 | 211,409 | 213,976 | 179,975 | 174,092 | 198,025 | 193,131
Ordinary.ceececcccacaccas 512,496 | 445,732 | 430,039 | 390,335 | 429,358 | 427,729 | 463,441 | 377,789 | 373,644 | 441,067 | 386,529

Premium collectxons, totald. 265,179 | 253,191 | 245,561 | 230,770 | 237,522 | 251,012 | 337,493 | 261,842 | 246,708 | 274,277 | 235,403
Anpuities 26,380 | 27,987 | 24,167 | 22,396 | 23,243 25 325 | 46,538 | 32,444 | 23,354 24, 894 21, 665
[ 27001 |« SO 11,400 ( 11,037 | 10,989 10, 616 10, 066 10, 751 12,568 | 12,131 10, 643 12, 656 11,603
Industrial 62, 120 56,097 | 61,131 54,438 53, 444 61,412 92, 441 £0, 996 58,314 £8,003 66, 589
Ordinary . 165,270 | 158,070 149 274 | 143,320 150 769 | 153,524 | 185,946 | 156,271 | 154,397 | 178,724 | 155, 546

(Life Insurance Sales Research Bureau)

Insurance written, ordinary, totalt mills. of dol. . 491 631 646 589 546 500 580 573 634 494 489 568 500
New Englandt. - 35 47 48 41 37 34 41 40 40 36 36 43 38
Middle Atlantict....._...._ 133 178 181 163 143 127 164 159 164 140 137 156 139
East North Centralf... - 102 144 147 132 126 113 132 132 143 113 107 122 105
West North Centralt. ..o oeeeenn.. (i 52 61 64 60 56 52 58 68 €9 50 50 58 52
South Atlantict 48 60 60 55 53 49 52 52 61 44 45 54 48
East South Central}.._..._ 20 26 26 24 24 23 23 22 26 19 19 25 21
West South Centralt.. - 44 49 50 45 41 42 44 44 56 39 41 48 40
Mountaint.. .. oceoaammaeoeao d 14 17 17 17 17 14 16 17 20 14 13 16 14
Pacifict. ——n do._._. 43 50 53 50 50 47 49 49 56 39 40 47 43

Lapse rates 1925-262100. . |ceceeoy oo [ 20 PG U NN [v'S T IR IS R PSS,

MONETARY STATISTICS
Foreign exchange rates:
Argentina A . .-dol. per paper peso.. .331 .329 .329 .331 .332 .330 .330 .333 .333 .333 .335 .332 .332
i -dol. per belga.. . 168 . 169 . 169 . 168 .168 .168 . 169 .170 .170 . 169 170 . 169 . 169
dol. per milreis.. . 059 . 064 . 066 . 066 . 085 . 064 . 058 . 057 . 064 . 056 . 058 . 059 . 059
_._dol. per rupee__ .371 .373 .372 .375 .376 .374 .374 377 .377 .377 . 379 . 376 374
-dol. per Canadian dol.. . 992 1.001 . 999 . 99! 1. 000 1. 000 1.000 1.001 . 999 1. 000 1.000 997 . 994
............ dol. per peso.. .052 .052 . 052 . 052 . 052 . 052 . 052 .052 . 052 . 052 . 052 1052 . 052
—---dol. per franc.. .028 . 045 1,044 .038 .038 L0335 . 033 .034 .034 . 033 .033 . 031 .031
dol. per reichsmark._ .402 . 402 . 401 . 402 . 402 .401 .402 .404 .403 .403 . 404 . 402 . 402
dol. per lira__ . 053 . 053 . 053 . 053 .053 . 063 . 053 .053 . 053 .053 . 053 . 053 . 053
81 e dol. per yen._ . 289 . 288 . 287 . 289 . 200 . 289 .289 . 201 .201 .291 . 290 289 . 290
-dol. per florin.. . 554 . 549 . 550 . 551 . 552 . 551 . 553 . 555 . 556 . 657 . 560 .5E6 556
dol. per peseta.. 058 . 053 . 052 . 051 . 083 . 065 . 063 . 063 . 062 L061 . 061 . 058 058
_dol. per krona.. . 256 . 255 . 254 . 256 . 257 . 255 . 255 . 258 . 258 . 258 . 259 L2587 . 257
..... dol. per £__ 4.97 4.94 4.94 4.97 4.98 4.95 4.96 5.00 5.00 5.00 5.02 4.98 4.98
...................... dol. per peso__ . 654 . 787 .791 794 .792 .791 L791 .791 .7 . 665 . 660 . 856 655
%m:letm'yts&t?ck3 U.8ceeee._..mills. of dol..| 12,801 ) 11,901 | 12,189 | 12,404 { 12,612 | 12,653 | 12,782 | 12,788 | 12,765 | 12,756 | 12,768 | 12,778 | 12,829
ovement, fore:
Net release (rom earmark!._.thous‘ OI dol._|—53,947 | 21,196 |—15,865 | —35,844 | —5,288 9,343 | —8,046 |— 20, 145 |—101,580 | —1, 106 |—18,179 —614 | —1,199
Exports. 0_ . 212 4 81 206 169 129 232 | 30,084 15,052 5,067 174 20 145
Imports. do....| 52,987 | 155,366 | 262,103 | 175,624 | 105,013 | 145,623 | 90,709 | 52,194 | 33,033 7,155 8,211 52,947 | 71,236
Net gold imporis including net gold re-
P (Ileasteid from earmark®______ thous. of dol._| —1,172 § 181, 558 | 246, 167 | 139,874 | 99,556 | 154,837 | 82,431 1,965 |—83, 599 982 |—10,142 | 52,313 69, 892
roduction:
Union of South Africa® . _._.__fine ounces..|......... 971,720 | 975,197 | 997,013 | 988,502 | 976,285 | 987,401 | 979,300 | 991,310 | 987,791 | 929,264 |_________|....__.
Witwatersrand (Rand)t.. ... .. ._ do..-- _________ 898,634 | 902,024 | 919,488 | 011,310 | 899,076 | 907,681 { 901,228 ;| 910,442 | 907,777 | 857,077 | ___.____|--.._....
Receipts at mint, domestic._.....__.__.. 227,621 ] 236,763 | 198,174 | 216,321 | 820,992 | 246,221 | 262,129 | 278,883 | 224,049 | 208,407 | 174,792 | 204,278 | 190, 201
Currency in circulation, total. ... mills. ol’ do]-- 6,415 6, 428 3 6,475 3 6, 6, 566 6, 5 6,618 6,397 6,319 6,338 6,337

! Quotation partly nominal.

earlier data for the new series covering the period 192236 were shown in table 61, p. 19 of January 1938 issue.

AlLargely nominal.§

Quotations 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 see table 86, 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, p. 20 of December 1937 issue.
1 39 companies having 82 percent of total assets of all United States legal reserve comrpanies.

P46 companies having 82 percent of total life insurance outstanding in all United States legal reserve companies.
o' Free market ratc substituted for official rate beginning January 1937.

10r increase in earmarked gold (—).

®Qr exports (—).
*New series, Withthe 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 production of gold in the Union of South Africa
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Monthly statistics through December 1835, to- | 1938 1937 1938
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FINANCE—Continued
MONETARY STATISTICS—Continued
Silver:
Exports thous. of dol.. 317 341 244 214 278 285 380 527 236 355
Imports.. . do_.__| 17,952 3,165 8,025 4,476 4 964 8,427 5,701 10,633 | 23,151 28, 708
Price at New York. dol. per fine oz.. .428 . 450 . 448 . 448 . 448 . 448 . 448 448 .448
Production, world. ---thous. of fine oz 21,536 | 24,845 | 23,427 | 26,216 22 487 | 21,345 |~ 2" 877 21 330 1 23,603
Canada 1,467 1,228 2,317 2,367 2, 271 2, 536 2, 176 1, 635 1,622
Maexico 6,543 | 10,140 8,274 , 428 6, 460 6,112 6,272 5,760 8, 662
United States 5, 280 5,487 8, 805 7,441 5 779 4, 855 6, 682 5,693 5,222
Btocks refinery, end of month:
United States c——- do__.}. ... 1,303 862 1,127 1,296 1,363 1,064 1,287 1,523 2, 606
Canada [ [, TN O, 80! 735 537 439 817 852 617 496 521
CORPORATION PROFITS
(Quarterly)
Federal Reserve Bank of New York:
Industrial corporations, total (167 cos.)
mills,of dol ... ... { .. ___. 309.0 262. 4 74.0
Autos, parts, and accessories (28 cos.)..do___ - 98.4 60. 6 4.6
Chemicals (13 €05.) oo emvmcccmoecoe 0... - 46.9 44.2 19.1
Food and food produects (19 c0s.).......do___ - 21.1 19.7 16.0
Machinery and tools (17 cos.).mills. of dol_ - 16.2 14.3 7.7
Metals and mining (12 cos.). -do_. 6.3 5.7 19
3 _do. 17.7 24.4 13.6
_do. 56.7 50.8 41.8
--do. 45.7 42.7 12.9
Telephones (net op. incom [ [T R r58.6 r52.5 50.0
Other public utilities (net fncome) (53 c0s.)
mills, of dol__|_ ...k __.. 53.6 46.8 . 47.7 foeeean
Railways, Class I (net income)§.._.._. [ 10 T DU P, 21.2 416 | feeeamaeee 16.6 oo 41062 |-
8tandard Statistics Co., Ine.:t
Combined index, unadjusted (161 cos.)
1926=100_.} . ____§ oo r109.9 r97.3 736.6 |_.o___..
Industrials (120 ¢08.) . ococoeoonaaa o do_. r127.8 r11l.4 r36.8 -
Railroads (26 cos ). _..do_. 8.7 r17.7 | r438.6 -
Utilities (15 €08.)eeoooo_..__ do. r125.1 r109.7 1123 -
Combined index, adjusted (161 cos. ).-._dou 7 100. 4 r94.5 r38.1 -
Industrials (120 €08.) - cccceceanaannoo do 7 118.5 T104. 4 r38.9 -
Railroads (26 cos.). 9.6 r13.8 74300 -
Utilities (15 €08.) oo ovooc ool s e S P IR 71277 r127.7 r102.9 |
PUBLIC FINANCE (FEDERAL)
Debt, gross, end of month________ mills. of dol_. | 37,422 ] 35,216 | 36,425 | 36,716 | 37,045 | 36,8751 36,956 | 37,094 [ 87,279 | 37,453 | 37,633 | 37,556 | 37,510
Obligations fully guaranteed by the U. 8,
Government:d
Amount outstanding by ageneles, total
mills. of dol.. 4,853 4, 660 4, 665 4,703 4,633 4,633 4,634 4, 644 4,645 4, 646 4,646 4, 646 4, 647
Federal Farm Mortgage Corporation.do--..| 1,410 1,422 1,422 1,420 1,400 1, 406 1,400 1,410 1,410 1,410 1,410 1,410 1,410
Home Owners’ Loan Corporation__do.._. 2,938 2,987 2,087 2,087 2,937 2,037 2,087 2,037 2,937 2, 937 2,937 2,937 2,937
Reconstruction Finance Corporation.do._ .. 299 250 255 295 206 206 297 297 297 298 299 299 299
Expenditures, total (incl. emergency)
thous. of dol..{ 564, 183 | 624,015 11,386,831 | 675,811 | 617,578 | 765,251 | 671,400 | 649,877 | 770,402 | 620,787 | 639,519 | 809,821 | 733,957
Revenues, total ... a 526,049 | 392,509 | 966,905 | 464,057 | 547,570 | 858, 585 | 304,403 | 439, 548 | 942,508 | 417,833 | 467,211 1,044,770 | 324,208
Customs 22,336 46, 252 41,716 40, 649 33, 790 36,173 36,515 | 31,513 30, 129 26,193 24, 203 26, 307 24,430
Internal revenue, total . 277,765 | 281,058 | 827,483 | 376,074 | 336,125 | 738, 6564 | 284,250 | 325,736 | 767,545 | 305,388 | 280,601 | 916,945 | 302,476
’II]‘Jcom? 7). GO 40,699 | 42,040 | 556,946 | 42,464 34,831 | 404,405 | 41,671 35,287 | 482,607 | 52,056 | 67,586 | 706,735 | 45,931
axes from:
Admissions to theaters, et¢_._...... do....{ 1,395 1, 537 1,875 1,633 1,509 1,722 1,967 2,243 2, 290 1,353 1,660 1,773 1,542
Capital stock transfers, otc......... do....i 1,155 2,169 1, 556 1,232 1,452 1,235 2,045 2,898 1,692 1,803 1,514 940 1,413
Sales of produce (future delivery) . .do._.. 174 639 454 571 589 416 338 325 266 210 101 160 192
Sales of radio sets, ete.___.__.._._._. do.... 197 329 395 433 762 633 886 711 670 368 261 249 231
Reconstruction Finance Corporation loans out-
standing end of month:t
Grand total ___._______________ thous. of dOL__. 1,867,046 [11,730,707 1,744,671 |71,758,124 |7,605,089 1,703,454 |71,711,478 1,732,708 71,777,498 | 71,790,777 1,797,033 | 1,950,915 |1,970,266
Section § as amended, total . ___________ do-___| 654,669 }654,095 {661,465 |7661,120 |7658, 075 [r661, 255 |7658,972 [r653, 852 |r657,348 | 656,672 | 657,170 | 660,890 | 662,30
Banks and trust companies including re-
ceivers. ... . ... thous. of dol..| 139,773 | 164, 180 |1160,962 |7 164, 123 |7 162.0{5 #1539, 018 {7 156,875 {152,309 |7 153,704 | 150,616 | 146,924 | 143,927 | 145,592
Building and loan associations..._.do__._| 2,383 § 2,061 | 2054 rL,8&64 | 1805 rL714 | r1,641 1} 72,122 2, 061 , 361 , 32 , 269
Insurance companies. .. _do___. 3,649 § r 3,819 ) r3,702 *3.575 | r3,379 | 3,362 72,955 | r2,791 2,757 2,592 2, 562 2, 547
Mortgage loan compani 107,057 | 122. 450 |r 123,063 r122,002 7124, 284 |1124,808 |r 125,914 |7128,465 | 128,785 | 131,002 | 131,472 | 131,417
Railroads, incl. receivers. 390, 233 | 344, 798 |7 354, 320 351,855 |r376, 276 (355,023 [7355,899 |7355.894 | 358,216 | 361,951 | 368,471 |r369, 379
All other under section 5._. 11,674 |7 17,678 (717,365 | r 14 136 * 16,724 | 716,493 |7 16,199 {7 15,135 | r 14,372 14,237 12,310 12,132 11, 146
Total Emergency Relief Con ion y
asamended._....._........ thous. of dol., 242,871 | 267.401 (268, 713 |r 285,425 [+228, 081 {r 231,206 [r 241,472 | 264, 356 |r209, 689 |r314, 414 (320,761 | 331, 170 | 340, 820
Self-liquidating projects.._._.___.__ do_._.} 241,914 | 216, 572 {219,899 |r 223, 331 |r 225,060 |- 226,810 (230,282 |[r232,035 |r235,579 | 233,223 | 231,762 | 235,170 | 238,582
Financing of exports of agricultural sur-
pluses ..o thous. of dol_. 47 47 47 47 47 47 47 47 47 47 47 47 47
Financing of agricultural commodities
_and livestock.._........_. theus. of dol__ 010 fr 50,782 | 748,767 |7 62,047 | 2,975 | r4,348 [r 11,143 | 732,274 | 764,064 | 81,144 | 88,052 | 95953 | 102,191
Direct loans to business (inel. participa-
tions)* ... ... thous. of dol..| 73,741 {69,413 | r 70,467 | 71,076 | » 72,600 | r 73,015 | r 72,050 | 72,528 {r 74,794 | 73,418 | 73,053 | 72,6838 | 73,072
Total, Bank Conservation Act, asamended
thous. of dol..| 566,047 [ 616, 364 #6090, 505 | 602,924 17597, 129 594,055 |7 590,891 (589,634 |r 585,839 | 581.740 | 567,450 | £64, 571 | 566,770
Other loans and authorizations_______ do.___! 330,618 I131,624 134,521 v 137,580 7139, 204 |r 143,923 [r 147, 184 Ir152, 427 ir 159,529 17164, 533 17178, 590 17321, 596 |r 327,254
r Revised. 4 Deficit.

®Number of companies included varies.

§As reported by the Interstate Commerce Commission. Figures shown on p. 54 of the 1936 Supplement are in thousands of dollars instead of in millions as the box head

indicates.

t Revised series. Standard Stetistics index of corporation profits revised beginning 1924; data not given here will appear in a subsequent issue.

Reconstruction Finance

Corporation data have been revised to exclude “‘amounts made available for relief and work relief” which have been canceled by legislative action (Public No. 432 Feb. 24,
1938).  Other minor adjustments have been made in the figures, and the item “‘direct loans to business” has been segregated from “other loans and authorizations.”
prior to those shown here, together with the new series beginning August 1934, will appear in the 1938 Supplement.

* New Series. Reconstruction Finance Corporation “direct loans to business” beginning 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 aut‘!onty to issue fully guaranteed obligations.
such issue, to the amount of $206,174,000, was in May 1938, and is here included in “‘total amount outstanding, by agencies.”
guaranteed debentures of the Fedeml Housmg Administration.

Revisions

The first
Also included in the total is a small amount of



A

July 1938 SURVEY OF CURRENT BUSINESS 35

Monthly statistics through December 1935, to- | 1938 1937 1938

get}ﬁer with ex%lafa&gry notes gn}l refsrenc}?s
to the sources of the data may be found in the - - . - . !
1936 Supplement to the Survey. May May June July | August Se;l))tg:,_m October N({)v;m D ebc;m Jg:]y}] F :?i,u Mareh | April
FINANCE—Continued
CAPITAL FLOTATIONS
New Security Registrations?
(Securities and Ezchange Commission)
New securities effectively registered:
Estimated gross proceeds, total
thous. of dol__| 93,634 | 238,068 | 360,065 | 266,886 | 302,343 | 156,385 | 127,621 38,159 | 201,374 79,009 | 206, 698 69, 212 97,371
Common stock do_._.| 21,828 ] 114,789 67,056 | 122,289 | 171, 547 82, 621 10, 574 23,092 82, 637 17,523 84,749 38,194 22, 530
Preferred stock ______ .. ___.____ do_... 23 297 34,442 | 78,592 85,60C { 66, 194 10, 263 26,013 6, 144 20,768 710 2,028 3, 854 2,481
Certificates of participation, ete. -do__. 22, 694 11,180 | 16,983 [ 25,390 6, 696 1,624 12,175 7, 631 50,212 | 19,688 | 53,284 | 13,160 7, 595
Secured bonds. .. _._cooomeoo -do.._. 18,215 2,778 | 136,340 29, 929 30, 453 13, 887 78, 860 [} 35, 625 11,463 56, 488 8, 532 3,715
Debentures and short-term potes.....do__.. 7,500 § 74,879 | 70,095 3,588 | 27,453 | 48,000 0 1,392 | 12,133 | 30,525 10, 150 5,473 | 61,050
Industrial classificaton:*
Extractive industries _..do..._ 1,074 2,985 9,572 8, 782 6, 063 2,310 1,125 1, 268 3, 547 569 1, 551 1,015 1,450
Manufacturing industries__. 40 322 | 185,131 | 117,685 | 165,521 | 214,658 | 130, 375 29, 449 7 270 61, 537 2, 280 55, 562 9, 283 4,975
Financial and investment 31,004 14, 985 62,732 45, 566 30, 541 8,395 16, 788 24,906 | 109, 208 36, 856 81,400 | 49,050 20, 754
Transportation and communication..do. ... 0] 43,375 | 26,100 4 0 2,127 362 0 3. 443 1] 0 2,115 4,992
Eleetric light and power, gas, and water
thous. of dol_.| 21,145 2,492 | 142,340 35,167 36, 216 12, 497 79, 610 910 13, 629 39, 705 67, 308 0 64,514
Other. .ol do.... 0 19,099 | 20,637 13,850 | 14,865 691 287 3,806 | 10,010 500 878 7,749 685
Securities Issuedt
(Commercial and Financial Chronicie)

Amount, all issues_ . . .cooiuoanas thous. of dol_.| 216,724 | 265,441 | 560,338 | 341,045 | 187,312 | 223,828 | 203,496 | 136, 559 | 164,452 | 121,444 | 199, 188 | 245,178 | 352,020
Domestic issues. .oooo oo do._._| 216,662 | 265,441 | 560,338 | 341,045 | 187,312 | 220,578 |r 203,496 | 136, 559 |* 164,452 | 121,444 | 199,188 | 245,178 | 352,020
Foreign issues 63 0 0 0 0 3, 250 Q0 Q 0 0 0 0 0

Corporate, total 61,626 | 169,331 | 418,288 | 138,526 | 106,509 | 152,143 | 136,299 37, 062 67,230 49,306 | 103,027 81,638 78,813
Industrial_______ R 20, 406 § 480,006 | 188,647 | 103,031 | 27,665 | 138,487 | 27,600 28,333 | 27,718 6, 180 320 | 53,871 12,139
Investment trusts...._.___ 0 0 0 0 0 0 99 1] 0 0 0 400 0
Land, buildings, ete., total.. 845 600 3,445 350 2,625 756 4,230 [ 385 725 707 317 250

Long-term issues._____ 845 600 3,445 350 2,626 756 4,230 0 385 725 707 317 250
Apartments and hot 0 [ 2, 300 0 (4 0 0 [} 385 [ 0 0 0
Office and commercial 0 0 2 0 2,000 0 3,000 0 0 0 0 0 0
Public utilities. .......__ 40,375 57,590 | 155,324 | 30,025 | 51,126 11,500 | 83, 064 6,480 | 20,900 | 39,300 | 102,000 ; 13,565 | 62,750
Railroads. - .o.._.__ ] 25, 22 15,410 2,950 6, 039 1,300 | 21,306 0 4, 880 0 0 12,235 3, 540
Miscellaneous., -« o-ccoou.. ] 5,825 | 55,462 2,170 | 19,3854 100 0 2, 250 3,346 3,101 0 1, 250 134

Farm loan and Gov’t agencles - 63,060 | 44,891 30,000 | 118,000 | 27,400 | 20,000 | 34,300 | 52,000 | 22,700 23,350 | 32,450 | 83,500 | 223,725

Munici];al. States, etC.o o .cceeneaian 01,138 § 51,219 | 112,051 84,520 | 53,103 | 48,435 | 32,897 | 47,496 [r 84,522 | 48,788 | 63,711 | 110,040 | 49,482

Purpose of issue:

New capital, total__ ... ... 156,640 § 149,136 | 350,837 | 247,636 | 78,740 | 157,058 | 06,492 | 95,027 | 122,364 | 92,387 | 82,072 | 126,260 | 197,448
Domestie, total_ 156, 578 § 149,136 | 350, 887 | 247, 636 78,740 | 153,808 | 96, 492 95, 027 7122, 364 92, 387 82,072 | 126,260 | 197,448
Corporate.._._._......._ 35,872 77,111 | 268,946 | €1,745 | 50,673 | 112,757 66, 647 26,942 | 42,767 | 45,533 40,802 | 23,995 12,313
Farm loan and Gov’t agencies 33,150 | 28,500 0} 89,000 0 0 0 25000 0 §, 600 0 8,700 | 140,000
Municipal, States, ete... 87,556 | 43,526 | 00,041 | 76,801 | 28,067 | 41,051 | 720,846 | 43,085 | r 79,508 | 41,255 | 41,270 | 93,564 | 45,135
Foreign_________._..___ 63 0 0 0 3, 250 r0 0 r0 0 0 0
Refunding, total...... 60,084 { 116,305 | 200, 451 93,4090 | 108,572 | 66,770 | 107,004 41,531 | 42,088 | 29,056 | 117,116 | 118,918 | 154,572
Corporate 25,602 | 92,220 | 149,341 56, 781 56,136 | 39,386 69, 653 10,120 | 14,463 3,773 62,225 | 57,643 | 66,500

Type of securities (all issues):

Bonds and notes, tota]. ......... 200,818 | 213,601 | 467,910 | 262,695 | 165,193 | 150,488 | 182,767 | 131,666 | 147,997 | 114,163 | 119, 113 | 243,807 | 350, 897

45,720 | 117, 581 | 325, 860 60, 1756 84, 680 87,803 | 115,600 32,170 40,775 1 42,025 | 102,952 | 80, 267 717,690
.......... 15, 906 51,750 92,428 78, 351 22,119 64, 340 20, 699 4, 892 16, 455 7,281 75 1,371 1,123
(Bond Buyer)

State and municipal issues:

Permanent (long term)__....._. thous. of dol__| 151,182 | 54,004 | 110,554 | 51,656 | 56,466 | 71,338 | 37,406 { 50,587 | 95,013 | 51,889 | r 62,669 [»232,776 | r 48, 048

Temporary (short term)__....._.._____ do....| 18,684 ) 75,5855 83, 966 15, 980 14,047 | 113,968 17,845 16,479 | 30,776 | 216,278 | 66,206 | 184,642 | 38,340

COMMODITY MARKETS

Volume of trading in grain futures:
heat .. e thous. of bu__| 511,678 | 923, 787 11,544,605 (1,639,153 11,160,679 | 848,363 | 028,917 | 926,377 | 635,120 | 660,335 | 400,178 | 577,018 | 571,622

(6713 ¢ 1 JE RN do_...| 115,110 | 223,622 | 324,350 | 335,946 | 307,440 | 174,055 | 184,125 | 177,229 | 158,220 | 106,235 | 70,738 | 107,738 | 110,856

SECURITY MARKETS
Bonds

Prices:

Average price of all listed bonds (N. Y. 8. E.)

ollars_. 87.78 93.89 92.98 93.93 92,76 91. 51 90. 11 89. 26 89.70 88.68 89. 48 85.71 87.82

Domestie. - oo oo do_... 90. 81 96.79 95. 84 96. 82 95. 64 94. 54 93.17 92.36 92.75 91. 64 92. 44 88.71 90. 84
Foreign 59. 64 69.30 69.11 69. 81 68. 44 65. 60 63. 65 62. 23 62. 60 62.07 62.73 58.27 59.91

Domestic {Dow-Jones) (40 bonds)

percent of par 4% bond.__| __._____ 96. 60 95. 56 06.71 05. 85 90.79 84.32 77.65 77.73 72,77 72.31 66. 70 63. 62

Industrials (10 bonds) ... ... .. do._- -] 104.60 105. 40 106.04 106. 70 103. 84 100. 26 98.09 97.21 100. 40 98. 81 98. 26 87.63
Public utilities (10 bonds). . weodo. | 9590 | 93.89 97.32 | 100.50 | 95.60 93.13 | 94.83 | 94.63 94.94 93.61 | 93.48 1 9324
Rails, high grade (10 bonds).. —e--do. ] 122,29 123. 69 124. 53 123. 04 118. 55 113. 90 104. 60 106. 02 92,21 93. 52 78.90 73.38
Rails, second grade (10 bonds).._..__do.. 75.49 73.62 73.41 70.03 64. 36 55.72 47.15 47.23 42.30 41.97 37.85 35.37

Domestic (Standard Statistics):

Corporate (45 bonds). dollars__ 74.5 101.7 101.1 100.9 100. 4 96.6 91.8 87.2 84.4 81.2 80.5 74.8 72.1
Municipal (15 bonds)t.._. do__. 113.6 109. 6 110.1 110.8 111.8 109.0 108.1 109.1 109. 6 1115 112.2 112.2 111. 6

U. 8. Government (Stand
Thonds. . ool do.._. 110.8 108.0 108.3 108.7 108. 9 108.1 108.3 108. 6 109.0 109. 6 109.6 109. 8 109.8

Sales (Securities and Exchange Commission):

Total on all exchanges:

Market value_.._.___.._... thous. of dol__| 116,394 | 208,518 | 174,732 | 173,675 | 158,165 | 159,293 | 181,489 | 150,361 | 148,239 | 133,593 | 112,786 | 139,041 | 128,938
Par vallle. oo do__..| 161,607 | 238,348 | 210,040 | 207,044 | 187,459 | 212,856 | 268,387 | 223,973 | 247,098 | 192,475 | 157,513 | 201, 181 | 180, 796
On New York Stock Exchange:
Market value_._...._.._. thous. of dol..[ 89,587 [ 176,477 | 146,704 | 146,991 | 134,430 | 134,842 | 153,068 | 124,761 | 123,884 | 113,449 | 94,784 | 115,972 | 108, 296
Par value do_...| 127,972 ] 204,204 | 178,497 | 175,800 | 160, 722 | 183,850 | 231,796 | 190,631 | 213,888 | 166,909 | 134,016 | 170,871 | 152,817
Sales onN Y.8. E B exclusive of stopped
sales (N.Y.8.E.)* Par value:
Total. uoeueamaaoccaaen thous. of dol._| 121,156 | 179, 649 | 178,898 | 160,504 | 147,601 | 182,078 | 227,502 | 172,494 | 197,999 | 165,910 | 127, 593 | 169,432 | 139,715
U.8. Government_._..._.____. do.._. 6, 844 20, 601 14,020 | 11,632 19, 174 15, 698 14, 476 , 10,736 | 16,353 11,014 { 15,125 18, 832
Other than U. 8, Government:
Total 114,312 | 159,048 | 164,878 | 148,872 | 128,427 | 166,380 | 213,026 | 162,675 | 187,263 | 149, 557 | 116,579 | 154,307 | 120,883
Domestic 96, 654 | 137,945 | 130,802 | 124,028 | 105,633 | 140,305 | 184,201 | 135 316 | 162,209 | 128, 981 96,374 | 126,037 | 102,133
Foreign._.. 17,658 § 21,103 | 24,086 | 24,844 1 22,794 | 26,075 | 28,825 | 27,350 | 25054 | 20,576 | 20,205 | 28,270 18, 750

¢ 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 estxmated gross proceeds from new securities eﬁectlvely registered, by industrial groups, are shown in table 30,’ p

Commercial and Financial Chronicle data revised beginning 1919;

. 19 of August

1037 issue. Data on bond sales on the New York Stock Exchange, exclusive of stopped sales, as compiled by the Ezrchange, supersede those shown through the October 1937
Inc.; data for period 1913-36 appear in table 46, pp. 18 and 19 of the December 1937 issue.
1 Securities Exchange Commission data on new secunty registrations include registrations of securities reserved for conversion.

{ssue, which were compiled by Dow-Jones & Co.,



36 SURVEY OF CURRENT BUSINESS July 1938
Monthly statistics through December 1935, to- | 1938 1937 1938

getlﬁer with ex;;laﬁmtgry notes 1?ntti refgrencﬁs

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

1936 Supplement to the Survey. May | May | Jue | July | August [P October | ™ §re o ary any | Mareh | April

FINANCE—Continued
SECURITY MARKETS—Continued
Bonds—Continued

Value, issues listed on (N. Y. 8. E): "

Par, all issues._.._ 48,244 | 47,045 | 47,321 47,159 | 47,227 | 47,284 | 47,264 | 47,175 | 47,604 | 47,910 | 47,805 | 48,360 | 48,279
Domestic issues.. 43, 551 42, 088 42,268 42,116 42,226 42,334 42,363 42,321 42, 866 43,112 43, 124 -;3. 601 43, 559
Foreign issues..._.._. 4,693 4, 959 5, 054 5,043 5,001 4,950 4,901 4,855 4,828 4, 708 4,770 4,760 4,720

Market value, all issues. . 42,347 44,171 44,001 44, 296 43, 809 43,271 42, 591 42,109 42,782 | 42,486 42,855 41 450 42,399
Domestic issues. ... - 30,548 | 40,734 | 40,509 | 40,7768 | 40,386 | 40,024 | 39,471 39,088 | 39,760 | 39,508 | 39,862 | 38,677 | 39,571

i lgoreign T N 2,799 3,436 3,492 3, 520 3,423 3,247 3 120 3,021 3,022 2,978 2,992 2,773 2,828
elds:

Moody’s:*

D(]samesﬂc (120 bonds) e oo oo percent.__ 4,55 3.62 3.92 3.91 3.92 4.04 4.20 4.30 4.27 4.33 4.39 4. 56 4.76
y ratings:
Aaa (30 bonds) o eee . oo do._.. 3.27 3.34 3.28 3.26 3.25 3.30 3.29 3.26 3.23 3.20 3.23 3.26 3.35
Aa (30 bonds)._. .-do._.. 3.78 3.49 3.45 3.45 3.45 3.51 3.60 3.62 3.59 3.61 3.65 3.73 3.95
A (30 bonds).coccueacman oo do_.__ 4,81 3.99 3.99 3.97 3.08 4.07 4.23 4.32 4.30 4.32 4.38 4.52 4.70
BBaa (30 bonds) .................. do..__ 6.65 4.87 4.97 4.97 §.00 5.27 5. 67 6.01 5.95 6.19 6.31 6.74 7.02
¥ group:
Industnals (40 bonds) _...._..... do____ 3.51 3.55 3.51 3.5 3.47 3. 55 3.63 3.65 3. 66 3.54 3.57 3.38 3.64
Public utilities (40 bonds) .do__._ 3.90 3.95 3.97 3.92 3.89 3.96 4.08 4.06 4.03 4.01 4.07 4.05 4.11
Railroads (40 bonds)__ ..-do___. 6.25 4.27 4.29 4.31 4.40 4.60 4,88 5.20 5.12 5. 44 5.54 6. 06 6.52
Foreign (30 bonds) ___..____...__._.... do...| (O 5.32 5.14 5.16 5.2 5.35 5.64 5.70 5. 66 5.78 5.83 ") )

Btandard Statistics:

B DomBestic Municipals (15 bonds)t....do.._. 2.91 3.14 31 3.07 3.01 3.18 3.2 3.17 3.15 3.03 2.99 2.99 3.03
ond Buyer:

Domestic municipals (20 bonds) ... do._.. 3.05 3.4 3.06 2.64 2.95 3.05 3.15 3.17 3.16 3.07 3.05 3.19 3.08

U. 8. Treasury bonds.______._._ 2.30 2.87 2.64 2.59 2.59 2.67 2.656 2.60 2. 54 2.47 2.46 2.45 2.43

U. 8. Treasury 3-5 year notes* 77 1.48 1.54 1.44 1.45 1. 50 1.42 1.31 1.27 1.13 1.09 1.0t .04

Cash Dividend Declarations, Payments,

and Rates
Dividend declarations (N. Y, Times):

Total _._thous. of do)__| 366,435 | 521,082 | 342,749 | 253,111 | 384,779 | 288,290 | 293,987 | 710,359 | 411, 525 | 253, 782 | 304,053 | 171,979 | 152,753
Industrials and mise. 353,652 | 404,601 | 312,100 | 244,116 | 368,813 | 280,953 | 279,136 | 656,134 | 38g, 048 | 235,898 | 277,143 | 166,012 | 147,052
Railroads. ... . .o do. 12,783 | 26,482 | 30,648 8,995 | 15,965 7,337 | 14,852 | 54,225 | 22 477 | 17,885 | 26,010 5967 | 5,701

Dividend payments and rates (Moody’s):

Annual payments at current rates (600 com-

08) e oo e mills. of dol._| 1,328.4 ] 1,926.8 | 1,933.7 | 1,959.7 | 1,964.8 | 1,963.9 | 1,070.1 | 2,020.3 | 2,026.2 | 1,793.0 | 1,510.8 | 1,457.6 | 1,443.9

Number of shares, adjusted._...____ millions._{ 929.10 | $23.50 | 923.50 | 023.50 | 023.50 | ©23.50 | 923.50 | 923.50 | 929.10{ 929.10 | 929.10 | 929.00 | 929.10

Dividend rate per share (weighted average)

(600 COS.) oo eeae e dollars. .. 1.43 2.09 2.09 2.12 2.13 2.13 2.13 2.19 2.18 1.93 1.63 1.57 1.55
Banks (21)___.__.__. 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07
Industrials (492 cos.) 1.27 2.08 2.08 2.12 2.13 2.14 2.15 2.22 2,22 1.90 1.49 1.42 1.41
Insurance (21 cos.). 2.37 2.42 2.37 2.38 2.38 2.37 2.37 2.37 2.38 2.38 2.38 2.38 238
Public utilities (30 1.91 2.08 2.10 2.10 2.10 2.05 2.06 2.07 2.06 2.02 2.02 1.97 1.93
Railroads (36 cos.). ... 1.29 1.77 177 177 1.77 177 1.77 1.69 1.69 1. 54 154 1.54 1.54

Stocks
Prices:

Dow-Jones:

Industrials (30 stocks) . ... 114.2 173.1 170.1 180.3 184.4 160. 1 138.6 125.1 125.5 128.4 126. 1 119.1 112.9
Public utilities (20 stocks). 22.0 28.3 26.7 28.8 28.4 24.9 22.1 22,1 21.6 20. 8 19.2 18.0 18.0
Railroads (20 stocks)....._. 19.1 58. 4 54.3 53.9 52.2 42,8 35.4 32.0 3L5 30.2 28.8 24.6 21.5

New York Times (50 stocks) 80.47 § 120.41 | 12513 | 13L.44 | 131.06 | 114.24 99.72 91.39 90. 24 91.35 89.73 83.14 81.92
Industrials (25 stocks)..... . 143.93 | 212.92{ 208.46 | 221.04 | 221.68 | 195.86 | 172,921 157.93 | 156,24 | 159.53 | 157.18 | 148 12| 148.70
Raflroads (25 SEOCKS) o ooeeoceeaees do....| 17.01 45. 90 41.81 41.84 40. 45 32.64 26.53 24.84 | 24.24 23.18 22,28 18.17 17.13

Standard Statistics
Combined index (420 stocks) - .--1926==100._ 73.9 118.3 113.6 117.8 120. 5 106. 4 91.4 82.9 82.2 81.6 80.7 77.9 70.7

Industrials (348 stocks)-.cocococou-- do____ 87.4 138.7 134.0 139.4 143.5 126.2 107. 4 96.1 95.2 95.7 95.7 92.7 84.2

Public utilities (40 stocks)-. —-.do.__. 69.5 94.1 91.3 95.9 97.0 89 2 81.3 79.5 78.8 75.7 712 68.5 64.0

Railroads (32 stocks)__.__ .-.do..-_ 21.8 57.1 53.9 52.1 50.9 45,8 35.4 3L.4 31.2 29.0 28.3 25.5 20.9
Banks N. Y. C. (19 stoeks) .- ... 48.3 76.8 73.2 76.5 74. 4 68.2 57.9 53.5 50.1 53.0 51.8 49.3 48.0

Sal Fire and Marine insurance (18 stocks).do.... 74.5 88.8 88.7 93.6 92.1 85.6 74.6 4.2 72.7 78.2 77.8 73.2 70.8
ales:

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

On all registered exchanges, total
thous. of dol_.| 566,385 11,267,241 | 992,671 |1,242,705 (1,119,097 |1, 601,306 (1,826,874 |1,339,429 11,229,046 | 054,115 | 681,289 | 884,618 | 750, 572

On New York Stock Exchange..... do-___| 498,872 |1,113,925 | 869,053 |1,096,396 | 984, 955 [1,432,863 |1,638,413 |1,215,556 |1,105,620 | 855,876 | 607,538 | 788,819 | 678,745

Number of shares sold:

On all registered exchanges, total (3. E. C.)
thous. of shares..| 26,635 )| 43,445 | 37,656 | 41,385 | 37,737 | 65,227 ( 90,027 58,466 | 54,785 | 42,601 28,555 | 42,657 | 35,759
On N.Y.8.E.(8.E.C)_ ... do....| 20,153 31,338 27, 554 30, 045 26, 265 49, 838 69, 639 486, 877 42,131 33,102 21,749 32,524 28,151
Exclusxve of odd lot and stopped sales
(N. Txmes) ______ thous. of shares._| 14,008 18, 565 16,443 | 20,715 17,221 | 33.860 | 51,093 | 20,265 | 28,418 | 24,145 14,525 | 23,000 | 17,120
Shares llsted N.Y.8. E
Market value all listed ‘shares..mills. of dol..| 34,585 57,324 54,882 | 59,394 | 56,624 | 49,034 | 44,670 | 40,716 | 38,869 | 39,213 41,173 | 31,858 | 35,865
YiNllclimber of shares listed. ... millions..| 1,424 1,389 1, 400 1,404 1,308 1,398 1, 406 1, 408 1,412 1,422 1,423 1,427 1,426
elds:

Common stocks (Moody’s){(200)*:.._percent.. 4.9 4.3 4.5 4.2 4.4 5.1 5.7 8.4 6.7 5.9 4.6 5.9 5.1
Industrials (125 stoeks)-comocaaeeoo oo do.__. 4.3 4.3 4.5 4.2 4.4 5.1 5.7 6.7 7.0 5.8 4.0 5.2 4.6
Rails (25 stocks)...._ w--do____ 6.9 3.5 3.9 3.8 4.1 4.9 5.7 5.9 6.5 6.0 5.6 8.8 7.8
Utilities (25 stocks) eeedooo 6.8 5.4 5.8 5.1 5.4 5.7 6.0 6.2 6.6 6.7 6.5 8.1 7.0
Banks (15 stocks) ... wedoo_. 5.4 3.2 3.5 3.3 3.3 3.9 4.4 4.8 4.8 4.8 4.7 5.7 5.1
Insurance (10 stocks)......_.....___. - 4.8 3.9 3.8 3.8 3.6 4.2 4.4 4.7 4.8 4.5 4.3 5.5 4.7

Preferred stocks, (Standard Statistics):

Industrials, high grade (20 stocks) ... _do.... 5.32 6.17 5.18 5.16 5.10 5.13 5.25 5.29 5.30 5.25 5. 25 £.30 5.47

Stockholders (Common Stock)

American Tel. & Tel. Co., total_..... 641, 308 645, 222
Foreign . ... ... 7,111 7,137
Pennsylvania Railroad Co., total. 215, 629 216, 726

F. 2,947 2,94

164,442 |. 168, 509
3,186 3, 14
24. 60 23.70

IDiscontinued.

*New series. For earlier data on Moody's yield series, see table 45, pp. 19-20 of the November 1937 issue for bonds, and p. 18 of the September 1936 issue for stocks.
Data on the yield of U. 8. Treasury 3-5 year notes beginning August 1932 will appear in a subsequent issue.

t Revised series. Domestic municipal bond yields beginning 1934 will appear in a subsequent issue.
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Monthly statistics through December 1985, to- 1938 1937 1938
‘eﬂllxer hekar ex};laﬁmtgry e I:mti refgrentclt:s Septem: Novem-| Decem Febru:
to the sources of the data may be found in the - - - | yanua “ | March | April
1936 Supplement to the Survey. May | May | June July |August|““pe. | October | 5o, ber Y|~ ary P
FOREIGN TRADE
INDEXES
Exports: .
Total value, unadjusted........ 1923-25=100__ 68 76 70 71 73 78 88 83 84 76 69 73 72
Total value, adjusted. . T T T do.... 72 81 79 80 79 " 72 72 79 75 76 72 76
8. merchandise, unadjusted:
UQuantlty ! I 103 105 95 97 102 111 128 124 127 114 103 198 110
Value. 68 77 69 71 74 79 8% 84 85 77 70 73 73
Unit valle - eeeceecmcanana- di 65 73 73 73 72 71 69 68 67 67 68 67 66
Imports:
Total value, unadjusted 46 88 89 82 76 72 69 69 65 53 50 54 50
Total value, adjusted. ........_. 45 86 93 89 79 76 68 69 65 52 51 48 46
Imports for consumption, unad : ~
quant y--.-.-...p__-__' _____ 1923-25=100._ 84 141 140 134 127 121 117 111 111 90 87 97 88
Value do-... 46 87 87 83 78 73 71 67 64 51 49 54 49
Unitvalue. .o oo do.... 55 62 62 62 62 61 61 60 58 57 56 56 55
Ex’lpotrts of agricultural products, quantity:
otal: -
Unadjusted. .. occeenne. 1010-14=100__ 74 44 35 27 45 80 111 108 107 102 79 28 79
Adjusted. s do_... 89 53 46 37 56 74 82 83 84 91 85 79 93
Total, excluding cotton:
Um';djusted ¢ 133 37 33 33 56 64 98 9 95 108 103 03 108
Adjusted._..oo._. 140 39 37 37 b7 59 85 83 88 107 113 94 116
VALUE
Exports, incl. reexports......._... thous. of dol__| 257,177 § 289,028 | 265,363 | 268,185 | 277,605 | 206,720 | 333,136 | 314,682 | 319,256 | 289,437 | 262,733 | 275,711 | 274,482
By grzmd divisions and countries:
-..do... 7, 456 13,467 | 12,169 | 14,952 | 13,328 | 13,584 11,699 | 12,638 15, 588 11, 630 12,232 | 10,955 9,928
d 47,002 68, 907 55, 4562 63, 089 57,345 49, 540 55, 159 56, 503 54,788 55, 029 48, 965 59, 461 61,933
18,074 § 36,177 | 25,104 | 26,509 | 24,644 16,760 | 20,129 | 18,133 16,532 | 20,410 19,466 | 22,696 [ 28 837
.............................. 100,418 | 101,905 | 98,856 | 86,860 | 104,075 | 135, 581 | 148,602 | 144,800 | 152,986 | 137,675 | 123,500 | 115, 569 | 105, 7256
10,073 12,466 | 11,221 9,918 10, 713 17, 601 16,939 | 16,535 | 17,668 12, 597 11, 308 12,839 12,312
______ 7, 280 7,007 8,973 7,582 10, 204 11, 686 14,202 | 12,335 | 12,722 8,946 7, 856 8,161 9, 169
4, 686 8, 325 68, 953 4,749 5,498 7,613 5, 970 5,995 6, 525 5,905 4,679 5,225 5,101
United Kingdom.___ 35,325 35, 501 34,037 32,103 42,395 60, 731 65, 408 62, 770 63, 605 62, 887 49, 352 40, 600 34, 900
North America, north 55, 214 X 47,914 46, 253 48, 406 46, 049 52, 856 44,379 33, 505 31,553 30, 130 36, 207 46, §91
Canada.__ .o ... 54, 506 51, 144 47,013 45 118 47, 553 45,317 51, 676 43, 545 32,514 31,116 29, 574 35, 510 45, 926
Nortk Amerlea, southern., 10,909 | 27,182 | 26,038 28, 196 | 26,871 | 25,714 | 30,062 | 27,285 | 28,414 26,050 | 23,337 [ 25,492 ) 21,909
(3.9 1/1 TP 4, 066 8, 87¢ 9,968 | 11,007 , 094 9,156 8,461 8, 382 9, 683 8, 147 7,089 6,132 3, 938
South America. 27,039 26,458 | 24,034 28,835 | 27,670 | 26,261 34,669 | 29,077 | 33,975 | 27,502 | 24,570 | 28,027 | 28,396
Argentina 9,121 7,785 8,313 8, 164 9,315 7,422 | 10,378 8,097 | 11,027 8,529 7,633 8,217 9,466
Brazil 35,207 5,927 4,764 5,047 5,627 5, 697 7,747 6,814 7,879 6, 659 4,177 4,788 5,428
Chile. e C do_.. 1,813 1, 839 1,903 2,439 2,174 1, 608 2, 531 2,382 2,370 2, 266 1,932 2,842 2, 387
By economic classes (U. 8. mdse. only):
3 256, 503 | 264,615 | 274,224 | 203, 525 | 329,807 | 311,198 | 315,271 | 286, 138 | 259,958 | 270,837 | 271,499
i 9 42, 004 34,359 46, 045 86, 930 , 256 84,884 75,911 67,9017 48,212 | 47,028 44, 487
Cotton, unmanufactured. - 10, 403 24, 643 16,835 9,356 15, 903 38, 961 44, 980 43,679 39,923 34, 607 21,162 23, 148 20,137
Foodstufls, total . __.__________..___ 48, 169 16,342 | 15,970 | 17,412 | 27,362 | 26,775 | 38,827 | 32,919 | 34,005 | 40,310 | 39,441 | 35530 | 38,557
Foodstufls, ecrude . .ooeooo_._. . 34,140 3, 584 4,425 5,022 | 13,124 9, 084 17, 657 15, 159 16,556 | 24,459 | 26,076 | 20,833 25, 562
Foodstuffs and beverages, mrgs__do--__ 14,029 § 12,758 | 11,545 | 11,490 | 14,238 { 16,791 | 21,270 | 17,760 | 17,449 | 15,851 | 13,365 | 14,697 | 12,995
Fruits and prep&rations ........ do___. 7,195 3,727 4,226 3,776 6,978 7,766 | 12,680 8,871 7,352 7,200 5, 629 6,322 6, 267
Meatsand fats_______._..__ do._.. 1,431 3,097 3,269 3,162 2,994 2,993 4, 599 4,707 4,771 3,985 3,753 4,289 3,776
‘Wheat and flour. .______.._ 13,241 2,618 2, 645 4, 531 8, 882 5, 364 10, 325 9,072 9, 976 10, 896 11, 438 11,337 8,405
Manufactures, semi-~ ___._ _.do... 42, 649 71,752 63, 321 68, 865 67,227 b5, 425 59, 034 66,970 | 53,492 44,059 41,720 | 46,170 46, 284
Manufactures, finished... o-do.._ | 128,028 | 144,997 | 135,208 | 143,078 | 133,591 | 130,394 | 143,692 | 136,427 | 151,864 | 133,851 | 130,585 | 142,111 = 142,171
Autos and parts 56 33,169 26,721 20, 414 23, 149 23, 206 25,408 29,800 | 39,710 34,396 28, 088 28,71 26,370
(asoline. . 8, 529 8, 719 8,483 | 10,340 8,632 9, 306 5, 346 7, 589 7,819 7, 666 9, 861
Machinery. 40, 814 46, 093 40, 761 39,017 44, 584 37,729 44, 653 39,728 41,412 | 46, 067 45, 635
Genersl imports, tot: 285, 946 | 265,349 | 245, 707 233 361 | 224,391 ) 223,226 | 208,863 | 170,763 163 085 | 173.405 | 159, 907
8,47¢ 7, 394 6,145 6, 137 4, 680 4,892 4,321 3,333 4, 200 6,137 5, 689
08,010 | 85,083 [ 82,935 | 70,634 | 73,027 | 81,059 | 77,346 | 54,923 53, 507 | 53,246 | 49,937
18, 637 16, 467 16, 207 15, 988 15, 420 17,190 11, 839 11, 496 8, 926 , 893 10, 510
69,073 70, 168 67, 894 67,043 74, 266 66, 998 60, 294 48, 388 44,407 44,342 41,614
5, 645 6,103 5,675 5, 617 7, 6, 064 6, 105 4, 283 3, 981 4,859 4, 007
7,579 8, 202 8 842 7,370 8,164 8,155 7,141 5,813 4, 119 4,374 4,614
p 3, £93 3,332 3, 477 3, 183 4,328 4,175 5, 066 2,872 2,612 3, 808 | 4,394
g qu 18, 002 18, 044 15,234 15, 902 14,752 16, 536 15, 806 12, 265 9, 572 9,024 8,679 i 7,567
20, 968 36, 889 39, 113 37,458 34,797 35,075 32, 494 29, 490 26, 044 21,778 16,600 | 20, 266 20, 240
20, 487 36,479 | 38,350 | 36,472 | 33,438 | 33,584 | 32,059 | 28,761 24,876 | 21,020 16. 44 19, 422 19, 673
10,305 | 20,284 | 27.521 | 25,561 | 21,350 15,336 | 13,698 | 14,040 | 16,227 | 20,068 | 20,238 | 24,405 | 22,621
4, 184 5, 150 5,611 4,457 4, 793 3,028 3,675 3,939 3,954 , 130 4,242 5, 045 5,041
19, 6206 36, 748 43,759 38,787 32, 577 30, 137 25,326 26, 739 24,631 22,272 24,134 25,011 20,407
3,441 13,732 18, 060 16, 532 10, 962 9, 286 5,180 , 585 4,126 3,863 4,733 3,743 3, 055
7,004 8,181 10, 642 9, 694 10, 799 10, 478 8,670 9, 898 8,178 8,753 9, 064 8, 645 7,096
2,522 5, 469 5, 349 2, 626 2,876 1, 612 2,497 2,314 2,684 2,844 2,834 4,129 3, 500
Total .o thous. of dol__| 147,243 | 278,777 | 2V& 742 | 263,438 | 249,025 | 234,076 | 226,505 | 212,377 | 203,700 | 163,526 | 155,041 | 173,328 55, 501
Crude materials__ 40, 248 91, 8 92, 547 77,554 79, 606 75, 984 71,605 67, 528 68, 482 51, 844 46, 704 51, 173 43 805
Foodstufls, crude 19, 555 37, 362 41,618 37, 750 34, 018 28, 516 23,610 23, 860 21,819 21, 100 22, 482 25,001 21, 059
26, 177 47,000 | 38,462 | 39,774 32,925 28, 400 29, 365 27, 630 28 552 23,046 24, 570 30, 508 28, 436
27,846 55, 847 58, 871 59, 581 54, 807 52, 564 51, 866 46, 364 43, 555 32,926 20,700 ; 32,141 28, £64
33,418 46, 679 47, 244 48,778 47, 669 48, 603 49, 968 46, 996 41,293 34,610 | 32,486 ‘} 34,505 | 33,637
i | |
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations
Operating revenue thous. of dol._|..__...__| 9, 441 6, 762 8, 954 9,303 9, 862 9,733 9,328 10, 212 8,745 8,725 9,160 | ___..__
Operating income. ... .ol L+ 1+ JO D, 137 122 123 126 123 125 130 166 146 214 137 foeioe
Electric Street Railways
Fares, averags, cash ratet. ... .......... cents._ 7, 909 7. 958 7.942 7.942 7.922 7.892 | 7.911 7.898 7.808 7.884 7.884 7.878 7.878
Passengers carriod f........ ..thousands._.| 775,120 | 825,474 | 783,527 | 735,073 | 724,902 | 755,438 | 815,086 | 789, 172 | 846,341 | 798, 274 | 729,897 | 819,425 | 793, 728
Operating revennes .. .. .._._... thous. of dol. 59, 685 56, 924 54, 224 53,385 | 85117 58, 755 56, 448 54,088 56,602 | 52,560 | 58,233 56, 557
r Revised.

1 Revised series. Data for passengers carried are for 206 companies accounting for 93 percent of the passengers carried by all transit companies.

ble basis prior to that shown on p. 37 of the April 1938 Survey will appear in a subsequent issue.

Supplement.

Data adjusted to a compara-

For average cash fares, data beginning 1917 will appear in the 1933
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Monthly statistics through December 1935, to-
gether with explanatory notes and references

to the sourcesof the data may be found in the
1936 Supplement to the Survey.

ber

ber

SURVEY OF CURRENT BUSINESS July 1938
1938 1937 1938
May May I June | July l August l tesgﬁ;et lOctober Novem-| Decem- January‘F 2?;,“1 March | April

TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION—Continued
Steam Railways
Freight-carloadings (Federal Reserve):{

Combined index, unadjusted.__1923-25=100._ 57 80 79 82 81 87 84 72 62 59 57 57 55
Coal . do. 49 66 65 64 68 84 89 78 78 71 63 52 47
Coke _.do_._. 34 85 82 88 80 88 74 59 51 54 47 39 33
Forest produets. o veaoomcmocomoaos do.... 36 65 65 57 55 54 48 40 34 35 37 37 34
Grains and grain products PN {4 S 69 58 72 111 93 79 82 86 75 80 69 71 63
Livestock. ____._._______. 37 39 33 32 42 56 63 51 40 43 34 32 33
Merchandise, 1. e. 1_ 60 69 68 67 68 7 69 65 59 58 60 01 61
(0] ¢ RN 37 187 192 203 190 182 117 40 21 18 19 19 21
Miscellaneous.._.___. 64 93 90 80 89 96 92 78 63 59 59 64 63

Combined index, adjusted. . - 58 80 78 80 79 78 76 71 67 65 62 60 57
Coal. oo 7 77 76 76 7 81 81 72 70 62 54 49 a5
Coke. R 35 88 89 104 98 93 74 59 46 46 35 38. 39
Forest products 35 53 52 57 53 49 46 41 40 40 33 36 33
Grains and grain products_ 77 84 74 81 77 71 82 2 88 89 7% 77 T
Livestoek .. ... 42 44 41 37 42 44 45 42 42 44 41 41 38
Merchandise, 1. ¢. 1. 60 69 67 68 68 67 66 64 62 61 62 61 60
Ore. oo 26 133 13 107 103 104 79 73 86 82 78 76 £2
Miscellaneous. .. 61 90 87 88 88 86 81 76 69 69 69 67 60

Freight-carloadings (A. A. R.): -
Total CarsYe ool 2,185 § r 3,099 2,977 3,812 3,116 3,183 4,017 2,628 2, 309 2,714 2,155 2,223 2, 630
344 r 46Y 443 548 472 555 786 534 535 s 442 3%1 405

16 r 41 39 51 39 41 46 28 24 32 23 20 2

Forest products. 105 r 160 156 201 162 150 177 112 101 119 105 108 122
Grains and grain 130 r 107 123 251 175 142 190 158 136 179 127 133 160
Livestoek _______..__..______._ 51 r 53 44 53 57 69 106 66 54 68 45 44 58
Merchandise, 1. ¢. 1. 897 T 685 653 803 671 665 857 623 570 687 577 605 734
Ore.._.ooo... 55 293 293 384 298 27! 240 62 35 34 29 31 40
Miscellaneous. .o _....__...._.__ 837 1 71,291 1,225 1,518 1, 242 1,281 1,615 1,047 855 996 809 900 1,002
Freight-car surplus, total .__....._. 328 147 137 137 127 104 123 219 283 299 321 312 317
Boxears. ._.__ 152 80 70 65 63 56 63 99 135 139 144 133 138
Coal cars. ..do._... 133 30 31 36 33 21 30 79 101 114 131 134 137

Financial operations (Class I Railways): . B

Operating revenues, total______ thous. of dol__} 272,665 §7352,543 | 351,704 | 365,148 | 359,612 1 363,071 | 372,026 | 318,180 | 300,321 | 279,259 | 251,080 | 283,075 | 268,269
Freight ... ____ 217,875 Jr 287,870 | 281,878 | 293,107 | 289,237 | 293,811 | 307,104 | 258,669 | 231,329 | 218,404 | 198,385 | 227,084 | 211,438
Passenger._..... 30,869 §7 34.041 38, 510 42, 061 41, 565 38, 734 35,510 33,318 39,933 37,474 31,293 31,038 31,845

Operating expenses _ 217,113 | 267,225 | 265,579 | 266,641 | 268,190 | 262, 712 | 270,357 | 249,295 | 243,354 | 232,710 | 215,412 | 229,065 | 219, 543

Net railway operating income._ . 16,497 1+ 44,239 | 58,040 | 60,558 | 50,308 | 59,305 | 60,747 | 32,441 25, 97 6,920 | 42,122 { 14,470 9, 237

Netineome. . ..o oooooeccecceccccaen @O e 448 | 18,560 { 19,007 6,347 | 16,210 | 17,195 | 46,566 5,947 {433,476 | 444,567 | 428,212 | 433,433

Operating results:

Freight carried 1 mile 34,093 | 31,866 | 33,7531 83,703 | 34,862 36,760 ) 29,096 ; 27,422 26,404 | 23,1821 25,030 | 22,789

Revenue per ton-mile._... .928 . 965 . 957 . 939 .918 . 904 . 961 . 931 . 916 .94 961 [

Passengers carried 1 mile.__._____ millions._|-...____. 1,902 2,164 2,438 2,429 2, 200 1,977 1,817 2,127 1,981 1, 648 1,649 (...
Canals: Waterway Traflic

Cape Cod_____ thous. of short tons__ 303 319 301 282 240 276 336 200 293 292 243 252 334

New York State... oo ._ {0 SR PO 577 792 620 611 753 598 746 0 0 1] [ .

Panama, total_.___ __thous. of long tons._ 2,309 2,951 2,670 2,476 2,781 2,385 2,439 2,185 2,046 2,005 1, 999 2, 269 2,27
InU. 8. vesselS. ..o oo .. 0.... 804 1,077 1,018 956 1,041 865 930 844 760 752 629 814 T4

St. Lawrence.__ _thous. of short tons.. 1,512 1,244 1,310 1, 286 1,333 1,304 1,335 989 3 0 0 0 0

Sault Ste. Marie.. ... do_... 3,365 14,110 14,161 14,137 13,937 | 12,585 9, 842 3,939 303 0 0 971
V1Y A .thous. of metric tons__|._.._._.. 2,780 2, 628 2,929 , 789 2, 543 2,920 2, 528 2, 645 2,452 2,225 2,707 2,437

Welland . ... ... ... thous. of short tons_. 1,740 1,623 1, 660 1,634 1,613 1, 566 1,697 1.229 62 0 0

Rivers:

Allegheny. ____ .. do_... 156 314 288 357 276 257 270 183 126 105 110

Mississippi (Government barges only).do_._. 218 179 155 154 181 162 141 195 160 175 155

Monongahela _.do..__ 1,083 2,397 2,198 2, 208 2, 402 2, 298 1,954 1,483 1,239 1,166 1, 040

Ohio (Pittsburgh district) wee.doooo. 679 1,237 1,089 1,166 1,210 1,120 1, 056 886 K(\rd 636 68

Clearances, vessels in foreign trade:t

Total .. ... thous. of net tons.. 6,218 6, 482 7,002 7,404 7,516 6,720 6,299 5, 593 5, 203 4,931 5,004
Foreign..___ - 4, 526 4,744 5,152 5,373 5,517 4, 896 4,445 3,907 3,763 3,747 3,646
United States. ..ot do.... 1,692 1,738 1,940 2,030 2,000 1,825 1,854 1,687 1,440 1,184 1,358

Travel
Operations on scheduled airlines:

Express carried.___ . __..___.__.__ pounds. .. ... ... 591,011 | 650,709 | 611,562 | 618,113 | 720,47 684,241 | 528,603 | 547,705 | 436,303 | 421,326 | 538,113 | 497, 225

Milesflown. ... thous. of miles__j._..__... 5,784 5,811 6,239 , 312 6,214 6, 085 5,312 4,762 4,995 4, 561 5 049 5, 522

Passenger-miles flown__.______________. do.___|.___._... 42,019 | 47,200 | 50,798 | 51,042 | 54,230 | 49,186 | 34,715 | 31,218 | 32,461 | 34,388 | 43.540 | 44 413

HPa?sengers carried o .o oocmmeeoo number..|....._... 98,035 | 110,842 | 120,571 | 123,550 | 130,206 | 113,539 | 81,654 | 69,029 | 69,435 | 73,563 | 94,112 | 104,661
otels:

Average sale per occcupied room______ dollars__ 3.14 3.05 3.15 3.19 3.32 3.31 3.39 3.51 3.20 3.4 3.35 3.21 3.30

Rooms oceupied.___.____.... percent of total.__ 61 67 65 62 63 65 68 64 56 66 66 i 63

Restaurant salesindex_.._._ ____._ 1920=100. . 88 97 101 93 95 92 97 100 89 90 91 82 96

Foreign travel:

Arrivals, U. 8. citizens. 23,168 | 27,387 | 36,224 | 67,397 | 68,188 39,677 | 23,028 | 18,877 | 21,445 | 28,156 | 30,773 | 27,032

Departures, U. 8. citize 24,501 34, 857 70,185 73,611 33,876 26, 796 19, 325 18, 087 24, 864 28, 985 25, 896 21,277

Emigrants.__ 1,412 2,314 2, 707 2,708 2,076 1,986 2,415 2,312 2, 047 1, 230 1,670 1,427

Immigrants. 5, 033 5, 445 5,311 5,952 6, 094 7,543 6, 452 6, 139 3,083 4,332 4,845 5,439

Passports issu 33,202 | 31,491 16, 498 8, 816 6, 533 5, 532 5, 983 5,164 6, 691 5, 959 11,168 17,002

National Parks:t
VASIEOTS . oo oo oo 303,876 | 438,052 | 895,904 | 012,284 | 439,703 | 226,067 | 91,036 | 54,559 | 77,662 | 74,785 | 82,208 | 163, 564
P Ailutomocbiles ........................... 89,004 | 130,496 | 245,270 | 219,922 | 137,169 | 72,568 | 31,144 18, 441 22,548 | 20,710 | 24,4451 47,334
ullman Co.:

Revenue passengers carried.......thousands__|.._._____ 1,364 1,478 1,550 1,636 1, 552 1,494 1,342 1,445 1,526 1, 254 1,262 1,234

Revenues, total_.______.._.... thous. of dol._|_.__._.__ 4,660 5,085 5,411 5,697 5,377 5,236 4,536 4,998 5, 669 4,740 4,999 4,670

COMMUNICATIONS
Telephones: §

Qperating revenues_____.___._. 96,415 1 96,678 | 95,370 | 95,377 | 96,086 | 98,630 | 96,674 | 98,503 | 96,257 | 92,297 | 97,133
Station revenues..___ 62, 557 62,379 60, 835 60, 525 61, 575 64, 227 63, 740 64, 334 63, 991 62, 132 63,961
Tolls, message..._. 25,296 25,728 25, 968 26, 289 25,717 25,757 24, 199 25.376 23, 533 21, 589 24,649

Operating expenses.._.. 65, 035 65, 761 €6, 6875 66, 360 65, 712 66, 192 67, 388 69, 721 66, 590 63, 906

Net operating income 19,151 18, 93¢ 17,027 17,018 18, 046 20,371 17,407 17,179 16, 825 15,634

Phones in service end of month___thousands. . 16.604 | 16,641 | 16,670 | 16,731 | 16,840 | 16,922 ; 16,979 | 17,032} 17,230 | 17,262

Telegraphs and cables: t

Operating revenues. ..ccee.cao- 10,518 | 10,7556 | 10,154 | 10,276 | 10,301 | 10,077 9,202 | 10,735 8,379 9,653
Commercial telegraph tolls 3 8,273 7,771 7,926 7,885 A 7,030 8,320 6,371 7,419

Operating expenses 9,335 9,443 9,323 9,070 8,959 8,932 8,443 9, 544 7,947 8, 441

Operating ineome. .. _voooocmo oo 597 727 325 634 778 71 312 717 4 166 634

r Revised. d Defieit.

tRevised series, For freight-carloadings indexes revisions for period 1919-36, see table 24, pp. 17 and 18 of the July 1937 issue.

period 1919-36 see p. 20 of the December 1936 iscue.

9Data for July and October 1937, January and April 1933 are for 5 weeks; other months, 4 weeks.

For revisions of National Park data for

A subsequent revision was made beginning February 1935 to include travel in the Shenandoah National Park; revisions
not shown on p. 38 of the January 1938 Survey will appear in a subsequent issue. For new series on telegraph operations see table 53, p. 20 of the January 1938 issue. Clear-
ances of vessels in foreign trade revised beginning July 1936, revisions not shown on p. 38 of the February 1933 Survey will appear in a subsequent issue.

§While the number of telephone carriers reporting has varied somewhat, the coverage has shown very little change, and the series are coinparabie for all practical purposes.
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Monthly statistics through December 1935, to- 1938 1937 1938
getllxler with ex;}lall;atgry notes gn% re!lejrenclels S x > P Teb
to the sources of the data may be found in the eptem- 0- ecem- anu- ebru- R .
1936 Supplement to the Survey. May May June July | August ber October vember ber ary ary March | April
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Aleohol, denatured:
gouiumption -thous. of wine gal.. g, ng 7, 5%1 8,233 8, 58% g, ggg ﬂ, g?(li li, 802 9, 960 6, 969 5,940 g' gg; 6, ;70 6, 364
roduction_ ... , 090 7,438 8,320 6, 75: 14, 369 9,610 7,012 5,883 3 6, 207 6, 287
Alstockls, eﬁdlof month.._. 1,137 1,578 1,657 1,822 1: 724 1:915 1,475 1,119 1,153 1,003 1,179 1,213 1,127
cohol, ethyl:
Produetion. oo.coaco oo thous. of proof gal_.| 14,226 16, 939 18, 658 18,254 | 17,067 17,219 18, 786 18,179 | 17,262 { 15,847 16, 708 18,206 12,739
Stocks, warehoused, end of mo._. .| 83,867 | 27,428 28,465 | 30,922 { 30,976 | 25783 16, 876 15,156 | 17,898 21,502 | 27,57 32,879 33,076
Withdrawn for depaturing._. 10,615 13,002 15, 165 13,010 | 14,414 | 19,552 | 24,497 16, 627 11, 887 9, 765 8,874 10,125 10, 481
MWLthdrlawn, tax paid. oo 2,340 2,684 2,392 2,242 2,375 2, 506 2,876 2,942 2,515 1,835 1, 499 2,202 2,134
ethanol:
Exports, refined._ .. . ... gallons_.| 24,198 72, 540 51,344 12,113 | 68,421 10,230 | 41,198 19,656 | 43,970 | 30,450 5,117 | 21,753 15, 889
gricia, refined, wholesale (N. Y.).dol. per gal._. .36 .36 .38 .38 .36 .36 .36 .36 R .36 .36 .36 .36
roduction:
Crude (wood distilled) .. _...____ gallons._| 330,875 | 522,061 | 485,043 | 465,205 | 462,584 | 404,112 | 423,792 | 423,315 | 461,539 | 458,347 | 408, 93¢ | 432,800 | 314, 664
Synthetic. _oomeooeanonn do.._. (1,860,400 §2,353,497 (2,263,507 |2,564,783 |2,735,903 3,018,333 (3,532,001 (3,562,372 |3,887,741 12,806,804 |2,946, 600 |2,343,828 (1,975,959
gx]plgsives, sdhipglent(s g 24, 904 31,972 29, 327 27,291 30,811 34,310 34, 810 31,125 27,284 27,754 24, 607 23,425 22,4961
ulphur production (quarteriy):
Louisiana ..long éons., .................. 63,385 | il eceaaas 113, 510 J<mmm e focemmcan 106, 845 106, 44g ........
TT@XBS - o e e oo e TN IO IS, 560,967 |cocemenc|occanaes 655, 007 |-mocmemoefomemman 638, 627 503,028 |-__..
Bulphuric acid (fertilizer manufactures): 0
Consumed in production of fertilizer
Pri rolesale, 66 at " short tons..| 119,218 | 146,301 | 121,716 | 141,935 | 168,015 144, 273 166,031 | 166,778 | 180,960 | 147,443 | 125,204 | 129,233 | 110,496
rice, wholesale, at works
' dol. per short ton__ 16. 50 15. 50 16. 00 16. 50 18. 50 16. 50 186. 50 186. 50 16. 50 16. 50 16. 50 16. 50 16. 50
grodgction ....................... short tons..| 137,764 | 176,703 | 154,275 | 166,927 { 179, 008 188, 262 212,258 | 205,796 | 199,508 | 183,794 | 159, 659 | 154,379 | 143,469
urchases:
From fertilizer manufacturers._....__ do....| 15,733 15,993 | 20,042 | 29,438 | 40,257 | 34 454 | 394,161 32,622 | 44,610 | 26,754 | 20,983 19, 474 14, 261
ShI;‘rom Others. e cciemos do....| 20,77 38,569 | 39,880 | 32,937 | 31,865 26: 484 | 25,480 | 35,264 | 34,140 | 16,496 15,569 | 29,989 15, 564
pments:
To fertilizer manufacturers......._.... do....| 24,3371 35,140 | 21,658 | 29,858 | 35,138 | 49 goq | 39,587 | 89,015 | 41,263 | 38,184 | 32,152 | 38,128 | 28,405
To others_ ..o do..._| 37,004 50,692 | 62,464 | 57,853 | 56,418 Gl: 629 | 61,654 52,694 [ 51,243 | 39,142 | 38,570 | 33,019 | 34,218
FERTILIZERS
Consumption, Southern States
thous. of short tons.. 6 T 265 115 58 40 134 126 123 185 444 692 1,520 1,039
ExI\rImrts, L2077 SR, long (tlons. I%Z ?‘-4)2 1(152, gg; 120, :;8% lig, 58? l5é, g% 111,901 | 178,734 | 152,388 | 135,173 | 108,701 | 109,336 | 172, 206 152, s7)17
itrogenous 0. y 3 12, , 00 1 24,756 | 28,062 1 24,965 | 11,065 | 33,613 4, 917 19,739 , 981
;hosphs&t? m?iterlals ................... go 10%, 230 142,037 | 84, 624 116,651 | 125, (3)84 74,004 | 145,242 | 111, ggs 117,236 | 73,21 | 95,012 | 144, 287 | 137,625
repared fertilizers. -do.__. ,407 247 907 3 "1 320 1 102 563 228 144 452
Imports, total._.___ ---do.__ | 128,408 § 180,101 | 122,483 | 80,970 | 115,961 | 143, ;41 155,999 | 153,865 | 198,427 | 170.007 | 145,233 | 191,449 | 162,357
Nitrogenous. ... wedo_.. 121, 4%@ 130,050 93, 311 | 40,978 © 37,238 | 49 gp2 | 40,561 | 68,463 | 99,871 120,696 | 117,604 | 169,462 ]:&3, 309
Nitrate of soda. o.do... 3,2 3 85,121 | 62,578 | 2,766 | 1,865 | 5475 2,871 | 21, 898 | 85,932 | 75,109 | 61,358 | 94,426\ 96,688
Phosphates...__. 2,54 12072 | 13,687 | 8784 4135) gagx | 19,590 | 9,302 | 3,320 | 4,931 4 263 3,986 | 2,002
P f;ot 1,669 ) 13,952 | 9,646 26,001 | 69,004 | gy g7z | 93,061 | 69,842 | 03,328 | 42,931 | 9190 | 22,322 | 6,561
rice.
8 (N. h.)‘ Py 1.450 1.375 1.378 1. 430 1.450 1. 450 1. 450 1. 450 1. 450 1.450 1.450 1. 450 1.450
uperphosphate (bu
Production 283,189 | 340,632 | 201,273 | 282,075 | 372,730 354 524 | 396,976 | 388,401 | 443,081 | 374,142 | 314, 797 | 322,335 1 278,520
Shipments to consumers. 117,258 1 114, 429 31, 248 25, 575 25, 924 125’ 872 | 70,700 31, 652 35,842 | 42,630 | ° 63’ 904 | 192,888 | 239, 942
Btocks, end of month 019, 442 [ 649,076 | 751,413 | 840,634 | 958,307 |y oft Yo5 1,178,314 | 1,248,631 [1,313,327 [1,342,136 |1 337 912 1,189,794 | 915,979
NAVAL STORES
%im} oil, production -gallons._| 289,080 | 463,003 | 424,182 | 443,367 ;| 475,920 | 469,003 | 465,818 | 454,717 | 301,890 | 293,849 | 073,455 | 521,217 | 356,217
osin, gum:
Price, wholesale *“H”" (Savannah)*
. dol. per bbi. (2801bs.)..|  4.31 8.28 7.99 7.84 7.82 7.80 7.31 6.15 5.49 5.87 5.38 4.77 4.73
Receipts, net, 3ports________.. bbi. (5001b.)_.| 115,113 ¥ 83,763 | 98,076 | 105,477 | 90,391 | 71 252 | 60,002 | 60,425 | 55,564 | 27,630 | 20,793 | 44,894 | 82,395
RStXOCKS' 3 é)orts, end of month__.____.__ do_.._| 243,463 § 99,931 | 104,307 | 124,305 | 110,497 | 134, 640 | 165,489 | 164,537 | 163,527 | 157,206 | 148,111 | 139,444 | 178,362
0sin, wood:
Production - do._.. §4, 468 | 62,399 63,428 | 65, 561 68, 332 66, 295 64, 976 63,802 | 42,761 43, 228 48, 161 50,102 50, 507
Tstocki,~ end ofmonittgié-.f .............. do....| 184,735 | 113,020 | 130,502 | 139,542 | 145,365 | 145 767 | 161,306 | 180,959 | 175,927 | 151,568 | 104,809 | 185,347 | 183,823
urpentine, gum, spirits of:
Price, wholesale (Savannah)*___dol. per gal__ .23 .36 .34 .34 .32 .20 .27 g .26 .29 .26 .26 .23
Receipts, net, 3 ports. _._._....bbl. (50gal)..| 27,485 | 23,377 | 27,579 | 27,066 | 24,066 | 99 g55 | 18,021 | 14,850 | 13,314 | 4,605 2557 | 8034 20,156
TStocki, 3 ports,d end of month_ __...___. do.._.| 75607 70,173 | 73,250 | 84,627 | 86,171 | prgog | 97,506 | 82,840 | 72,561 | 63,655 | 53,705 | 56,349 | 64,409
urpentine, wood:
Production. ...ooceoaeenioool 6,044 | 9,637 | 9,208 | 10,022 | 10,410 | 1939 | 10,467 | 10,249 | 7,450 | 6,958 | 7,141 7,586 | 8,007
Stocks, end of month_ 12, 889 18, 325 15, 423 15, 554 14, 884 15i 401 16, 449 19, 966 21,627 20, 508 20, 150 16,752 15,947
OILS, FATS, AND BYPRODUCTS
Aunimal Fats and Byproducts and Fish
Qils (Quarterly)
Animal fats:
Consumption, factory. ...._._... thous. of Ib_ |- .} . . 208, 420 162, 380 146, 304 186, 401
Production - -1 342,708 265, 832 .| 404,653 454, 766
Gfgg:;g end of quarter. 376, 211 252,018 262, 696 361, 006
Consumption, factory 58,316 49, 666 42,064 | 41,732
Production........____. 78,132 72, 109 79, 387 80, 484
Stocks, end of quarter. 58, 390 64 724 74,913 65, 780
8hortenings and compounds: !
Produetion..._._____ ..o ... 345,008 | ouoii s 424,468 oo 443, 147 | e 433,473 ...
F i&;}]ogﬁg,. end of quarter 45,585 || emacaaas R P F— 45,460 | | o 50,760 |-
Consumption, factory 75, 632 60. 738 50,497
Produection e 12, 563 124, 158 89,373 39, 447
Stocks, end of quarter. 149,486 |ooomo oo 211) 248 |--meemee|emmnmnee 200, 614 185, 277
Vegetable Otls and Products
Vegetable oilg, total
Consumption, crude, factory (quarterly)
thous. of b _{- - foan .. e T S 679,608 | |eeeo.. LI47,788 | e 1,097,019 |. ...
Exportsf. . iciaiaas 4,619 3, 595 2. 940 3,098 3, 595 4,355 3,262 5,219 4,024 5, 362 1,761 3,411 4,320
g?o?fl;gi;r(—)ﬁ-(quarterly 71,133 Jr 181, 206 ';gil 29212 7153, 828 |7 150, 839 {7 152)7, llo.é 780,971 |7 99,816 | r 84,006 | 80,107 ; 70,219 | 101,782 | 88,335
(USROS + RPN R EU CA9T e 7IT6 |l 178,723 || 962,737 |
Stocks, end of quarter: " i 962, 737
Crude. 587,868 |ooe e 745,069 | . ool 926,224 | |ecoeinol 049,315 [________
Refined 617,042 Lol 388,453 .l .. 523,347 ool . 644,837 1_______.

r Revised.

) X i *New series. Earlier data for wholesal
1 Revised series. For imports and exports of vegetable oils see t
of ¥paint oils” and “‘all other oils”, which are given separately in tab

e price of rosin and turpentine will be shown in a subsequent issue.
ables 58 and 59, p. 18 of the June 1938 Survey. For imports, the data shown here represent a combination
le 58, p. 18 of the June 1938 issue.
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Monthly statistics through December 1835, to- | 1938 1937 1938
getl}ller with ex};lailnatgry notes l:.ng re{lerg:lcﬁs
to the sources of the data may be foun: the - - - -
1636 Supplement to the Survey. May | May | June July | August Se%germ October | N %‘;‘;m D%C:rm Jgg‘;‘ F g‘r);u' March | April
CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Con.
Yegetable Oils and Products—Continued
Copra:
Consumption, factory (quarterly)
shorttoms. .| . . ____ §.__.____. 44,380 | oo fcimeo 59,406 .o |ooooo. 58,101 | ... 53,436 §_______.
Imports. do__..| 27,908 17,809 | 25,822 | 20,141 | 41,955 | 24,991 14,987 | 23,335 | 29,019 | 25,431 | 27,248 | 12,843 | 20,825
Stocks, end of quarter. ... -oooo_o... Lo 1 SR IR SO 10,294 |_coevea |l AX: Ui PPN N 49 430 §om oo 41,601 _______.
Coconut or copra oil:
Consumption, factory:
Crude (quarterly). ... ocoeeu.. thous. of Ib__|__ ... . Feceemous 112,883 | 107,083 | |eeuan 104,517 |ooomee ool 122,118 |..o.._..
Refined (quarterly). ceedoo , 460 [ oo foo - L, 008 [ ... - L, 899 - 4
In oleomargarine.__ , 614 8, 568 7 714 9, 054 6, 963 5,612 6, 594 4, 390 6,431 8,
Imports 32,677 | v26,185 1 31,637 | 26 742§ 19,011 | 731,415 | 734,850 | 32,964 26,448 | 32,796 | 28,612
Production (quarterly):
56,853 | ceeoooo | 76,103 1 |eeeoe. 72,019 | .| ... 74,656 1.
f| ______ 69,448 | oo oo oeo 68,179 | .|l 64,213 1. | .. .. 70,288 | ...
Stocks, end of quarter:
Crude 04,831 || 132,134 | f.._.._._. 165,994 | ... 197,130 |ocoienos
Refined ———- doo i faal 13,337 feeommmeee] et 11,5853 |l 5% PO F 12,392 ...
Cottonseed:
Consumption (crush). _-short tons__| 201,932 | 103,811 | 75,403 | 38,180 | 179,272 | 793,347 | 964,280 | 880,320 | 792,294 | 712,572 | 634,399 | 543,570 | 339, 603
Recelpts at mills. .. do 77,855 | 32,393 | 35,916 | 34,733 | 380,728 1,538,087 {1,456,171 1,120,453 | 741,632 | 482,633 | 354,653 | 228,750 | 90,059
Stocks at mills, end of S _do..__ 470,915 | 85,328 | 45,841 42,394 | 241,239 | 988, 590 |1,480,481 {1,720,295 |1,669,633 1,439,194 (1,159,767 | 844,028 | 594,992
Cottonseed cake and meal:
Exports_.__. --do_._. 815 146 1 75 155 9,126 | 24,453 1 10,043 13,108 12,808 | 10,707 2,492 66
Production...____.____.._ _do_.._| 95854 51,567 | 35,467 | 20,766 | 78,442 | 344,496 | 431,350 | 394,616 | 355,052 | 323,202 | 281,127 | 242,041 | 152,815
8tocks at mills, end of mo_.c.._.____._. do..__] 281,107 7 73,190 | 41,952 | 33,700 | 108,397 | 136,542 | 169,107 | 192,978 | 211,995 | 251,377 | 275,800 | 284,572
Cottonseed oil, crude:
Production. . ..cooceeoomaaooo- thous. of 1b__| 69,344 | 33,661 | 24,209 | 13,389 | 51,812 | 230,305 | 291,241 | 271,800 | 246,669 | 211,910 | 198,137 | 175,636 | 110, 093
Stocks, end of month__.____._____ ... do.._.| 87,418 | 49,141 | 23,335 | 11,141 | 31,112 | 108,070 | 155, 548 | 185,496 | 200, 644 | 210,708 | 203,784 | 163,847 | 133,010
Cottonseed oil, refined:
Consumption, factory (quarterly)._.... doo-.b o .. 836,375 | |- 412,827 | |- 501,656 {. . _____|____.____ 455,021 ... .___
In oleomargaring. .. oo cooooooann o-...| 9,958 f 12,557 | 10,961 9,282 | 10,027 | 13,282 | 20,153 | 20,339 | 20,920 | 19,580 | 16,792 | 16,327 | 11,422
Price, summer, yellow, prime (N. Y.)
dol. per1b__ . 081 . 105 . 100 . 092 . 080 074 067 071 .071 074 .079 . 082 L0582
Production. ..ol thous. of Ib._| 107,808 | 55,056 | 46,156 | 26,521 28,116 | 127,311 | 214,252 | 214,139 | 218,662 | 192,175 | 195,361 | 192,077 | 128,845
l‘S'A;ock‘&;, endofmonth. ... do..__| 598,032 { 567,498 | 515,224 | 441,052 | 342,350 | 311,862 | 332,260 | 372,245 | 447,576 | 402,091 | 516,039 | 564,256 | 600,340
Flaxseed:
Tmports. - oo ool 3,662 2, 661 2,063 1,254 2,009 1,707 1,774 1,672 1, 457 1, 799 1, 463 1, (24
Minneapolis and Duluth:
Receipts... 1,346 1,125 98 1,453 1,842 1,039 400 246 186 116 66 s
Shipments . ___._..._ 827 516 211 205 72 507 500 218 56 46 66 3
Stocks, end of month. 773 630 528 642 1,493 1, 657 1,277 791 765 47 698 €51
Ofl mills (quarterly):
Consumption.. .. ....... 7, 666
Stocks, end of quarter.... 2, 856
Price, wholesale, No. 1 (Mpls. . 2.13
Production (cropest.)..c.o..... thous. of bu__ | ___.___. Voo
Stocks, Argentina, end of mo____....... do.... 3,543 6
Linseed cake and meal:
BXPOrtS. e cmmeeececcm e cmmean thous. of 1b__| 23,5181 74,200 [ 70,715 | 67,032 50,747 | 55586 | 56,184 | 56,822 | 53,827 | 25420 | 54,450 | 43,104 | 33,004
L Shipments from Minpeapolls__._._.... 0. 4,482 9, 586 6,772 | 14,151 14,082 | 19,787 | 20,975 19, 624 16,050 | 11,225 5,355 3,820 4,754
insead ofl:
Consumption, tactory (quarterly)
us. of tb_.{ . foao_ 118,260 [ooeooo i 93,817 | |emaceaa- 67,411 | . ___ 63,875 1.
Price, wholesale (N. Y.)__ .---_..dol per lb.. . 092 .13 111 L111 .11 109 110 .106 . 103 . 102 L1060 .G (95
Production (guarterly)_.___._... thous. of1b__i..______§...o_. 206,512 | i 151 208 | el 150,432 {ocee oo 125, 587 f.._____.
Shipments from Minneapolis__ ... ... 0. 7,193 8,343 8,314 8, 567 7,652 7 678 5, 160 2, 450 4,159 2,894 3,642 4,073 7.002
Stocks at factory, end of quarter___._.. do___f.____{. 142 411 | e 142, 818 | i feeceeean 191,386 |occooeono| ool 223,109 {_______
Oleomargarine:
Consumption (tax-pald withdrawals)*
thous. of Ib__| 28,754 28, 851 27, 608 26, 834 28,375 34,822 39, 727 38, 069 39,718 40, 802 36, 288 39, 684 33.137
Price, wholesale,standard,uncolored (Chicago)
ol. per 1b_. . 123 . 149 . 140 . 135 . 135 L1385 . 135 .135 . 135 L135 . 130 .130 . 130
Production._. thous. of Ib__| 28,500 28, 741 27,945 26,215 28, 679 34, 843 40, 465 37,475 40,728 40, 476 36,201 40, 961 32,641
Vegetable shorte
Price, wholesale, tierces (Chicago)_dol. perlb.. 102 . 129 .130 .120 . 120 .108 .103 . 103 .101 . 008 .114 2105 . 104
PAINTS
Palnt, varnish, lacquer and fillers:
Total sales of manufactarers....thous. of dol..| 35,294 43,355 | 39,838 | 34,495 33,785 | 33,062 | 31,486 | 25,104 18, 621 21,245 | 21,657 | 20,449 33,286
Classified_._ oo s d 5§ 30,346 | 28 214 | 24,452 | 23,674 | 22,975 | 22227 17,843 | 13,323 15,002 | 15,326 20,721 23,143
Industrisl 12,734 12,253 11, 217 10, 431 9, 931 10, 404 8, 541 6, 567 6,371 6, 085 7, 438 7,946
Trade._._. 17, 612 15, 960 13,234 13,243 13, 044 11,733 9,302 6, 757 8,632 9, 241 12,783 15,197
Unclassified. - . LB 13,010 | 11,624 10,043 10,111 10, 087 9, 259 7,261 5, 208 6, 242 6,331 8,728 10, 143
Plastic (cold-water pamts) and calcimines:
8aler of manufacturers:
Culeimines. dollars..| 286,317 ] 857,143 | 330,144 | 200, 193 | 226,010 | 250, 591 | 238,256 | 214,027 | 160,847 | 250,472 | 229,271 | 291,889 r304, 579
Plastic paints .. do_...| 45,341 49,115 | 62,771 47,560 | 53,286 | 48,611 41,362 | 34,369 | 22,283 | 30,846 | 31,415 | 43,388 (43,617
Cold-water paints. ... .. do._..| 414,812 | 324,122 | 303,474 | 261,351 | 268,693 | 252,810 | 244,935 | 207,127 164 312 | 214,601 | 238,742 | 323,753 [7473.425
CELLULOSE PLASTIC PRODUCTS
Nitro-cellulose, sheets, rods, and tubes:
Production_ ... .. ____..__._ thous. of Ib__ 668 1,627 1, 536 1,281 1,642 1, 506 1,283 1,067 602 646 675 754 691
Shipments. . oo e do____ 755 1, 450 1, 600 1,396 1, 558 1, 692 1, 470 978 700 881 716 944 T
Cellulose-acetate, sheets, rods, and tubes:
Production. - thous. of 1b__ 25 1,170 1,113 831 1,416 1,224 919 783 624 345 338 168 249
Shipments. ...l do... 253 1,009 1,043 888 1,467 1,102 963 678 603 376 289 203 25
BROOFING
Dry roofing felt:
Production____._. oo short tons.. | 24,7024 27,160 | 21,088 | 22 377 25,595 | 26,300 | 26,574 17, 503 12,348 | 15,158 18, 700 26,155 | 26,361
Btocks, end of month. .. ___._____.___.. do.._. 6,763 9,711 10, 811 10,323 10,143 3 9,334 8,793 9, 640 8,688 8,368 5, 636 5. 857
Prepared roofing, shipments
otal o thous. of squares. . 2,192 2,517 2,280 2,152 2,671 3,368 3,014 2,096 1,098 1,832 | r2,288{ r4,526 1 r2063
QGrit roll- 604 610 619 588 755 907 0 500 260 394 491 1,014 67
Shingles (a]] types)_-__-_ 859 984 7 717 833 978 866 580 313 427 r562 | r1,142 | r 1009
Smooth roll .. oo 730 924 878 847 1,083 1,484 1,357 1,015 524 1,010 1,235 2,370 1.280
*New series. For oleomargarine consumption see table 64, p. 20 of the June 1938 issue. ¢« Dec. 1 estimate. rRevised.
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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
1936 Supplement to the Survey. May May June July | August

Septem- Novem-| Decem- | Janu- | Febru- i
ber October ber ber ary ary March | April

ELECTRIC POWER AND GAS

ELECTRIC POWER

Production, totalt. ... ills. . 9, 088 9,977 10, 074 10,345 | 10,634 10, 227 10, 410 9,819 | 10,051 9,633 8,705 | r9,468 | r 8,923
By source:
Siv‘uelst ............................... 5, 257 5, 623 6,337 6, 986 7,372 7,051 7,094 6, 167 6, 470 6, 106 5179 { r5,534 | 74,907
Water powerf... 3,832 4,354 3,737 3,358 3,263 3,176 3,317 3, 653 3, 581 3,527 3,630 | 3,934 | r4,016
By type of producer:
Central stationst._.. 8575 | 9,442 9,547 9,827 | 10,18} 9,722] 9,881 | 9,275! 9,453 { 6,035 8156 r8,923 | r8 404
Other producers 0.... 513 535 527 518 517 505 529 544 598 597 553 539 520
Sales to ultimate consumerst, total (Edison
Electric Institute)...__.__ mills. of kw.-hr__{_________ 8,122 8, 261 8,357 8,617 8,643 8, 467 8, 185 8,049 7,930 7,432 7, 469 7,355

Residential or domestic.. do e . . . eeeoo| 1,822 1, 667 1, 590 1,571
Commercial and industrial._._ --.do__. 5,147 4,905 5,006 4,981
Public street and highway ltg _.do__. _ 200 175 166 148
Other public authorities _.__.___.____.. do__ - 189 176 180 164
Sales to railroads and railways_._..___.._ do_. R 520 464 483 445
Allother sales. ... ... do__ . ... (U BV R A . . - 51 16 44 45
Revenues from sales to ultimate consumers
(Edison Electric Institute)..... thous. of dol._|....__.._| 173,482 { 175,797 § 177,850 | 181,448 | 185,828 | 185,981 | 186,941 | 189,277 | 191,881 | 181,207 | 176,819 | 176,418
GAS
Manufactured gas:t
Customers, total. ._............_. A 9, 817 9,840 9, 840 9,935 9,979 9, 952 9,971 9, 894 9,919 9,875 9, 880
Domestic. ... do 9,184 | 9,214 | 9,214 | 9296] 9,327| 9,287{ 9,281 9,235 | 9,25¢| 9,211 9 208
House heating______. 158 150 151 168 187 195 203 186 194 183 190
Industrial and commercial. 465 465 464 462 455 461 462 464 462 469 471

Sales to consumers. 28,110 | 26,079 | 24,718 | 26,791 | 26,882 | 30,255 [ 34,368 | 34,460 | 32,085} 323G8 | 31,180

Domestie. - . 16,882 | 15,693 | 14,686 | 16,376 | 17,606 | 15,623 | 16,465 | 17,226 | 16,476 | 17,052 | 16,595
House heating_ .- cceeneomamaenna. 1,253 701 534 744 2,354 5, 562 8,408 7,594 6, 976 6,113 4,520
Industrial and commercial.._........ 9,831 9,485 9, 365 9, 521 9, 645 8, 881 9, 261 9,410 8,423 8,992 9, 884
Revenue from sales t¢ consumers B
thous. of dol_ .| ________ 30,416 | 20,379 | 27,561 | 26,219 | 28250 | 30,758 ; 30,566 | 33,313 | 33,197 | 31,485 | 31,920 | 30,786
Domestic. oo d - 22,172 21,017 19, 930 21, 606 22, 850 21, 328 22,011 21,819 20, 599 21,301 21, 633
House heating ... 24 548 442 647 1,672 3,017 4,730 4, 809 4, 674 4,168 2, 887
Industrial and commercial 6,178 5,897 5,737 5,901 6, 115 6, 087 6,432 6,425 6,081 6,201 6, 126
Natural gas:
Customers, total . ...___..._...._. 6,765 6, 769 6,813 6, 857 6, 924 7,016 7,038 6, 981 6, 979 7,002 6,978
Domestie. ... commmmnn-- d 6, 201 6, 305 6, 346 6, 385 6,423 6, 481 6,495 6, 447 6,447 6, 463 6,447
Industrial and commercial. 472 462 465 470 499 531 540 532 531 537 529

Sales to consumers.
Domestic. _.__...
Industrial and co!

Revenues from sales to consum

04,494 | 91,777 | 94,201 | 94,959 | 102,651 | 110,724 | 129,341 | 123,942 | 122,302 | 115,334 | 105,608
18,694 | 15,680 | 14,549 | 15,686 | 21,145 | 30,780 | 45,802 | 46,979 | 45967 | 41,414 | 34,324
74,448 | 75,136 | 78,207 | 78,118 | 80,162 | 78,601 | 81,939 ] 75,833 | 74,832 | 72,420 | 70,516

34, 159 28,733 26, 440 26, 329 26, 738 31,012 36,911 46,673 47, 517 486, 320 42, 689 38, 006
Domestic. .. 4 18, 706 14, 543 12,429 11,797 12,171 15,475 20, 757 28 949 30, 631 29,658 27, 000 23,243
Industrial and commerecial_......... 15,208 | 14,006 | 13,829 | 14,318 | 14,393 | 15,328 | 15,930 | 17,462 | 16,685 | 16,406 | 15420 | 14,634

FOODSTUFFS AND TOBACCO

BEVERAGES

Fermented malt liquors:
Consumption (tax-paid withdrawals)

thous. of bbl. .| 4,556 5,188 8,015 6, 460 6,175 5, 123 4, 186 3,017 3,724 3,072 3,232 4,001 4,163
Production. .. ... ..ol .- 5,191 5,703 6,445 6, 361 5, 846 5, 117 3,827 3,627 3, 504 3,551 3, 655 4,998 4,967
Stocks, end of month. 9, 588 9,408 9, 501 9, 244 8,678 8,488 7, 854 7,481 7,131 7,479 7,741 8, 554 9.162

Distilled spirits:
Consumption, total (tax-pald withdrawals)

thous. of pronf gal..) 6,407 6,168 5,897 5,208 5,792 7,920 | 10,074 | 11,222 8,480 5,086 5,355 7,238 6,392

Whisky 5,088 5, 133 4,492 4,121 4, 658 6,342 8, 005 9,102 6,783 4,220 4,353 5,656 4,945
Production, total. .- do.. 9,666 f 20,176 | 18,485 9,286 8,008 | 13,853 | 19,046 | 18,304 | 13,956 | 14,621 | 12, 95, 12,276 9,916
Whisky. e do. .. 7,667 § 17,977 | 15,980 7,622 6, 843 5 7,8 9,867 | 10,048 | 11,637 | 10,254 9,879 8,071
8tocks, tota! end of month .-.do.._. 4‘*8 062 § 450,752 | 462,608 | 485,871 | 468,105 | 460,732 | 468,735 | 470,150 | 473,724 | 482,650 | 480,426 | 492,836 | 496,001
WhISKY oo e mmcm e do___.| 472,151 } 434,262 | 445,286 | 447,083 | 449,704 | 450,061 | 449,930 | 449,912 | 452,403 | 459,247 | 464, 526 | 467,419 | 470, 500

Rectified spirits:
Consumption (tag-paid withdrawels)
thous. of proof gal_.! 2,370 2,721 2, 437 1,891 2,193 3,251 4,634 4,984 4,721 2,110 2,120 2,784 2,304

DAIRY PRODUCTS
Butter:
Consumption, apparentt_._

-~thous of tho [ ________ 163,752 | 136,809 | 131,360 | 135,860 | 142,046 | 137,454 & 135,043 | 133,998 | 126,621 | 121,475 | 133,301 | 141,711

Price, wholesale 92-score (N. Y.),

do! perib__ .26 .32 .31 .32 .33 .38 .36 .38 .39 .34 .31 .30 L28
Production, creamery (factory)t._thous of Ib.| 197,526 § 179,018 | 196,860 | 172 007 | 146,752 | 125,742 | 117, 141 102,445 | 110,311 | 114,499 | 111,657 | 126,4%9 | 146,791
Receipts, 5 markets. ... .o do.__.! 68,605 57,352 75, 063 61, 636 48, 749 42, 886 39, 900 38, 296 40, 835 43, 971 42, 291 43, 8608 53, 156

Stocks, cold storage, creamery, end of month
thous of tb..| 54,408 22,904 83,119 | 123,863 | 134,885 | 118,697 08, 624 66,191 42, 953 31,211 21,033 14,367 | 7 19,574

63,205y 55,217 | 57,238 | 63,748 | 63,308 | 50,336 | 47,316 | 53,481 | 52,156 | 63,048 | 64,008

4,808 3 490 3,677 4,811 7, 536 6, 206 4,733 3,180 3, 666 4,376 8§, 24
. .17 18 .18 .19 .26 .20 .19 .18 .17 .16 .15
66,502 | 82,401 | 64, 781 68,101 | 54,160 1 50.619 | 40,050 | 38,042 39,781 | 40,751 51,196 | £8,824
52,778 | 862,342 51, 430 | 46,043 | 42,533 | 38,364 | 29,618 | 27,645 | 28,418 | 29,203 | 36,002 | 44,451
11,433 § 17,064 | 17,220 | 17,863 | 15,084 | 14,975 | 10,865 [ 10,845 | 11,764 12,223 | 15,572 | 11,918

Cheese:
Consumption, apparentt. ..._.
Imports.. ..o .. ..
Price, No. 1 Amer. (N. Y.)
Production, total (tactory)’f - _.thoue of Ib__

American whole milkt__
Receipts, 5 markets..._......

Stocks, cold storage, end of mo. ~do-...| 91,131 | 85,008 | 105,318 118, 235 122,647 | 117,610 | 112,687 | 108,497 | 103,035 | 93,497 | 85,636 | 77,042 |7 76,289
American whole milk.....__.___.. do_...l 76,303 § 71,603 | 20,101 | 100, 418 105 026 1 101,178 | 97,160 | 93,633 | 89,258 | 80,470 | 73,815 | 66,361 1765, 767
r Revised.
thRevisec Tlﬂctrlc power production revised for period 1920-37. Revisicns net shown on p. 41 of the June 1938 Survey will appear in a subsequent issue. Dataon

sales of elect have been revised to conform with a new systen: of

| counts set up by the Federal Power Commission. It has not been possible to reclassify the date
pricr to January Total sales and revenues from sales. are historically comn parable as given here; revizions not sbown on p. 41 of the May 1935 Survev will ppear ina
subsequent issue. ’\Iunvxmctureu and natural gas revised for pericd 192 evisions nat shown on 1‘ 41 of the April 1938 Survey will appear in a subsequent issue.  Revisions
in butter and cheese con-un.ption and production for 1936 not shown or p. 4 of the Noven:iber 1937 Surv ey will appear in & subsgeqyuent issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with ex]}laﬁmtgry notes :nc} relgrpn‘cﬁs
to the sources of the data may be found in the Septem- Novem-| De - anu- | Febru- .
1936 Supplement to the Survey. May | May | June | July |August]“PL™|October | ™G o Jaty ovy | March [ April
FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS- Continued
Condensed and evaporated milk:
Exports:
Condensed (sweetened).__..__ thous. of th__ 1,366 457 1,331 701 41 1,221 1,142 137 1,458 224 472 312 932
Evaporated (unsweetened)...__..__._ do.... 1,414 1,946 1,595 1,819 2, 265 1, 539 1,874 1,918 2,037 2, 508 1,699 1,209 2,154
Prices, wholesale (N. Y.) (case goods):
Condensed (sweetened)...... dol. per case.. 5.00 4.85 4.85 4.85 4.85 4.85 4.85 4.97 5.00 5.00 5.00 5.00 5.00
Evaporated (unsweetened) ... do.... 3.00 315 3.15 3.20 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.21 3.00
Production:
Condensed (sweetened):
Bulk goodsf.......... ...-thous.of Ib._| 28,587 {- 25,673 [ 25107 | 16,308 | 16,170 | 15914 | 12,658 | 11,390 | 14,066 | 11,346 | 11,230 [ 14,376 | 19,467
Case goodst 4,750 | r 4,901 4,481 4,496 3,992 4,019 4,344 3,461 4,444 3,973 3, 547 4,238 4, 823
Evaporated (unsweetened)f......... 273,090 I 233,450 | 242,981 | 202,367 | 155,477 | 135,137 | 121,087 { 91,671 { 101,304 | 124,000 | 127,627 { 171,811 | 198,203
Stocks, manufacturers, end of month:
Condensed (sweetened):
Bulk goods ----thous. of Ib__| 15,222 11, 399 15,550 | 16,029 | 13,373 11,033 8, 730 5,074 5,019 4,229 4,037 5319 [ 77,118
Case g00dS. .- eee oo do....| 9,052 ] 8,669 | 16,920 | 11,173 | 10,572 | 8,609 | 8252 | 7,153 6,220 | 4,035 | 4,574 | 4,827 5, 601
Evaporated (unsweetened), case goods
thous. of Ib__{ 261,272 | 242,390 | 302,435 | 227,696 | 263,324 | 227,710 | 244,766 | 218,372 | 181,686 | 156,804 | 132,663 | 123,801 | 151,669
Fluid milk:
Consumption in oleomargarine......_.. do.... 5, 509 5,244 5,102 4,743 5, 254 6, 411 7,497 7,037 7,268 7,350 6,949 7,605 6,063
Production (Minneapolis and St. Paual)
thous. of 1b..| 45,610 | 42,507 | 43,134 | 34,421 27,070 | 23,756 | 24,442 | 25,284 31,277 | 36,506 { 36,412 | 42,771 42,062
Receipts:
Boston (incl. cream)_......... thous. of qt..|..__.__.. 17,150 | 17,195 | 18,975 | 19,126 | 16,377 | 16,584 | 17,052 | 16,272 | 14,484 | 14,566 | 16,483 | ___.._.
Greaéer I\Il?w York (milk only)...____ (VN FONR 128,088 | 129,016 | 124,455 | 123,064 | 120,128 | 125,287 | 119,563 | 119,178 | 113,379 | 109,203 | 121,241 | 115,020
Powdered milk:
EXPOTES . o oo eccccamemmeaan 272 248 301 409 179 571 322 517 371 1,205 738 668
Produetiont_ .. ._.__.... 36,145 | 35488 | 29,435 | 21,030 | 18,757 | 16,938 | 15360 [ 20,516 { 23,224 | 24,316 | 30,503 | 33,389
Stocks, mfrs., end of mot 43,129 | 48,390 | 42,902 | 40,219 { 37,644 | 31,166 | 27,181 22,851 | 28,451 32,174 | 35,508 | 41,046
FRUITS AND VEGETABLES
les
Production (croP estimate) . _._. thous. of bu .} e e 0211, 060 §_ o ooocae|oc e
Shipments, ear-lot.___.._.._. no. of carloads..| 2,059 1,646 793 1,657 1,201 6,348 , 993 6, 150 6,180 5, 400 3,931
Stocks, cold storage, end of month
thous. of bbl.. 655 L 1) I RN FRI 2,479 10, 668 8, 760 6,513 4,013 { 1,926
Citrusfruits, car-lot shipments.._no.of carloads_.| 18,586 | 12,628 8,972 6,774 5,268 5, 590 17,262 | 16,426 { 17,029 { 19,008 | 19,278
Onions, car-lot shipments...e.oooans. do....[ 3,968 3,941 2,463 1,557 1,783 4,841 2,005 | 2,766 2,062 2,052 2,797
Potatoes, white:
Price, wholesale (N, Y.)____do}. per 100 Jb__ 1.515 1.708 2.031 1.163 930 . 925 1.181 1.225 1.294 1.475 1.494
Production (cm{\ estimate)..._.thous.ofbu..| _______ | --- ~fo . 0301,159 || ).
Shipments, ear-lott. - oo.o..o no. of carloads..| 22,9404 21,931} 29,616 | 16,358 9,663 | 18,524 14,912 | 20,647 | 20,245 | 23,870 | 21,061
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, including flour and
mesl. ... oo .-thous.of bu..| 43,3571 2,409 | 2,494 | 4,070 11,172 | 0,366 | 14,835 | 14,249 | 16,219 28, 441
Barley:
Exports, including malt.._.____..______ do....} 1,973 93 105 265 2,118 2,962 1,737 2,270 863 791
Prices, wholesale, No. 2 (Mpls.)
Straight. .ol .73 .82
Malting. ... ... .78 .84
Production (crop estimate) 0210,6385 | oeoomee| oo
Receipts, principal markets............ 0....] 4,617 3,332 2,044 1,151 | 10,952 | 13,018 9,436 9,678 6, 364 6,409
Btocks, commercial, domestic, end of mo.
thous. of bu.. 5, 247 5,873 4,711 5,227 9, 967 13,386 13,368 | 13,111 11,733 11,524
Corn:
Exports, including meal..__.._.....___. do...| 25446 30 35 35 32 29 188 1,750 3,895 16, 170
Grindings.-- - co oo ciceacncaanans do....| 5203 6,701 5,882 3,618 3,964 4,465 6,229 6,667 5,614 5,510
Prices, wholesale:
No. 3, yellow (Kansas City)___dol. per bu.. .55 1.35 1.22 1.25 (=) .86 .59 .54 .55 .55
No. 3, white (Chicago)..-.ooco_...... do.._. .58 135 L18 1.23 (&) 1.08 .62 .54 .56 .58
Production (crop estimate) cthous, of bu. .o e ] e e e e e 42,644,995 I SR It
Receipts, principal markets. - ..-do____| 31,867 ] 9,650 | 11,512| 10,682 | 7,196 | 8,171 | 17,208 | 42,877 | 34,605 17,971 558
Shipments, principal markets. ... .. do.._.| 38,706 3,745 4,710 4,701 4,697 3, 804 7,293 | 17,801 16,656 | 21,362 | 11,760 | 12,921
Stocks, commercial, domestic, end of mo.
o thous. of bu__| 25,916 4,316 5,380 7,425 6,101 4,512 5,175 | 22,621 | 36,164 { 41,092 | 39,000 | 43,227
ats:
Exports, including oatmeal..._.__.____. do.._.| 2,100 82 79 101 761 942 2,825 1,031 1,510 548 378 480
Price, wholesale, No. 3, white (Chicago)
dol. per bu__ .29 .52 .48 39 .30 32 .32 .32 .32 .33 .33 32 .31
Production (crop estimate).__.._ thous. of bu.. | oo eeeaccfomncce |cemmmcme feccaccaa]cmmamae 1,046,258 | . oo | el
Receipts, principal markets._.._.._.___ do....| 5,267 4,836 2,812 7,612 | 25,170 | 14,487 9,440 6,765 5,408 6, 403 3,933 4,730 4,381
Stocks, commercial, domestic, end of mo.
Ri thous. of bu_. 9, 483 5, 648 2,338 3,359 | 18,556 | 28,401 | 27,111 25,287 | 25,827 [ 25,077 | 23,822 | 21,141 15, 547
ce:
05 10) o 2 SR pockets (1001b.)..| 278,070 ¥ 21,440 | 85,343 | 160,895 | 247,900 | 325,205 | 262, 258 | 277,547 | 298,294 | 443,085 | 86,473 | 163,858 | 152,916
IMPOrtS e oo o....| 64,407 } 192,394 ) 181,620 | 177,972 | 176,431 | 151,841 | 83,015 | 80,9 56,558 | 52,627 | 26,987 | 56,394 | 60,756
Price, wholesale, head, clean (New Orleans)
ol. per Ib__ . 033 . 040 038 037 035 . 030 . 030 031 .031 . 031 033 033 . 033
Production (crop estimate).__.._. thous of bu_. | . Mo e e e e € 53,004 {oeoeoomant oo
Southern States (La., Tex., Ark., and Tenn.):
Receipts, rough, st mills
thous. of bbl. (162 1b.).. 770 240 149 100 152 1,282 2,244 1,782 760 1,199 922 1,007 676
Shipments from mills, milled rice
thous. of pockets (1001b.)_. 771 549 502 576 520 949 1,342 1,277 1,448 1,101 1,008 1,190 967
Stocks, domestie, rough and cleaned (in
terms of cleaned rice) end of month
Californi thous. of pockets (100 Ib.)__ 1,424 2,092 1,741 1,271 910 1,256 2,233 2,827 2,198 2,337 2,299 2,188 1,940
alifornia:
Receipts, domestic rough..._bags (1001b.)_..{ 87,859 70,242 | 213,590 | 237,364 | 367,221 | 263,332 | 611,680 | 443,804 | 216,854 | 510,712 | 385,282 | 217,229 57,908
Shipments from mills, milled rice..__do....] 65,547 | 52,737 | 74,202 | 118,257 | 235,262 | 195,138 | 226,284 | 204,300 | 109,801 | 188,085 | 211,597 | 191,798 | 65, 445
Stocks, rough and cleaned, end of mo.
bags (100 1b)..| 311,744 b 463, 584 | 482,536 | 434,471 | 316,503 | 159,654 | 316,165 | 373,621 | 382,331 | 457,200 | 469,169 | 372,783 | 320,980

e No quotation, « Dec. 1 estimate. Revised.
{Revised series. Revisions for 1936 for production of condensed and evaporated milk not shown on p. 42 of the November 1937 Survey will appear in a subsequent issue.
Production and stocks of powdered milk represent skimmed milk only; revisions beginning 1918 will be published in a subsequent issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
getllller with ex};laﬁmtgry notes !;m(fi relgren::;s Sont N D Fob
to the sources of the data may be found in the eptem- ovem-i Decem- ebru- :
1936 Supplement to the Survey. May May June July | August ber October ber ber January ary March | April
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Con.
Rye
Exports, Including flour.._.____ thous. of bu-. 502 186 59 293 1,081 721 754 589 627 249 524 607 395
Price, wholesale, No. 2 (Mpls.)__dol. per bu.. .58 1.09 .99 .85 .77 .78 .4 .68 .70 .76 .74 67 .61
Produetion (crop estimate). ... thous. of but._| 755,138 Jeceoceeor]amocnamoe]momrececc]|acocmame]ocmoomaalmmaca o aemcaaaan 049,449 |ooeiieon) o] a N .
Receipts, principal markets. _........_ do..... 868 1,878 495 1,073 5,989 4,752 2,045 1,327 644 1,124 785 706 445
Stocks, commercial, domestic, end of mo.
w thous. of bu.. 1,689 2,034 1,442 1,187 4,223 5,676 6,228 5,729 4,724 4,593 4,044 3,413 2,627
heat:
Exports:
W heat, including lour. .cewoceeeea_o [ () J— 13, 335 2,108 3,217 3,385 7,230 4,712 9,331 8, 609 9, 324 10, 448 10, 578 10, 565 7,693
Whe:;;‘, ?nb; ....................... do-...-. 11,041 396 770 2,145 5,453 2. 678 7,104 6,388 7,175 8, 509 8,754 8,510 5,724
Prices, wholesale:
No. 1, dark, northern, spring,
aneapohs -.dol. per bu..- 1.05
No. 2, red, winter ( ). do W77
No. 2, hard winter (K Cl)ecemeees do..... .80
Wexghted av., 6 markets, all grades.do__... .82
Production (crop est.), total___thous.of bu-..|[_.______.
Spring wheat Lo [ SRR
Winter wheat. o oL 1760,623
Receipts, principal markets._._ X 7,621 19,391 | 111,913 A
Shipments, principal markets. 17,000 | 10,629 | 11,176 f 13,553 | 10,395
Stocks, end of month, world estimated _
thous. of bu__|.________ 184,150 | 157,780 | 229, 520 | 260,870 | 308,770 | 201,050 | 297,970 | 333,020 | 320,240 | 302,690 | 273,470 | 239, 440
Canada (Canadian wheat)_._______. do 36,314 | 26,267 | 24,970 | 59,198 | 62,72 54, 552 52, 136 | 50,088 | 45,528 | 43,399 | 41,029
United Btates (domestic wheat) .. d 11,677 , 131,239 | 141,014 | 130,260 | 114,713 | 04,520 | 79,203 | 66,467 | 54,426 | 43,101
Held by mills (end of quarter)_____.. 67,874 |ou e} oceeaaes 163,363 | ooaojoenecnne- 131,284 |l 85,241 |__._____
W heat flour:
Consumption (computed by Russell’s)
thous. of bbl..| 7,530 ] 8,23 8,780 1 8,449 | 8,302 9, 161 9, 268 9,099 8,812 8,285 5,962 8, 081 7,744
Exports. -... do..... 488 364 308 264 378 474 473 457 413 388 437 419
grinding% olt wllleat ............. thous. of bu..| 35784 | 34,802 | 35,548 | 38,872 | 30,993 | 42, 467 43,477 | 40,209 | 37,538 | 37,421 | 34,924 | 39,580 | 36,085
rices, wholesale:
Standard patents (Mpls.).._.dol. per bbl.. 5.21 6.98 6.91 7.44 6 48 6.07 5.97 5.53 5.67 5.89 5.91 5. 50 5.35
PWdlnteL straight (Kansas City)....__ do 4.15 5.95 5.69 5.76 5.28 5.24 523 4.66 4.91 5.21 5. 51 4.93 4.51
roduction:
Flour, actual (Census)....... thous. of bbl..| 7,739 7, 542 7,637 8,415 8,678 9, 234 9,446 8, 698 8,168 8,116 7,572 8, 600 7,834
Operations, percent of capacity...._..._._ 50 49 47 52 54 60 59 57 51 53 53 52 49
Flour (Computed by Russell’s).thous.of bbl__| 8,177 8,100 8,360 9, 140 9, 180 9, 894 9, 942 9, 272 8, 969 8,348 6, 600 8, 168 8,321
Offal (Census) - - - _.oceooono_ thous. of Ib._ 646 817 | 642,595 | 656,834 | 761,642 | 717,658 | 761,784 | 781,689 | 722,674 | 673,105 | 675,738 | 631,061 | 710,240 | 650, 595
Stocks, total, end of month (computed by
Russell’s) . co.oooamaaaaon thous. of bbl_.{ 4,500 4, 500 3,773 4,200 4,700 5,000 5,200 4,900 4, 600 4,250 4, 500 4,150 4,350
Held by mills (end of quarter)..._..do....{. ... f.co.oo_. 3,778 |oceeocoo[ommemmaee 5,001 | e femneeamnn 4,560 | coamma]eoaaoas 4,152 | ____.
LIVESTOCK
Cattle and calves:
%@oeip!;:, principal markets_thous. of animals._j 1, 681 1,751 1,902 1,678 2, 245 2,360 2,332 2,132 1,629 1, 646 1,310 1,626 1,502
isposition:
Local slaughter_ ... .oocoememcaaos 1,021 1,067 1,184 1,013 1,184 1,247 1,193 1,146 1,015 1,054 863 1,013 920
Shipments, total...... - 632 663 703 660 1,020 1,084 1,131 978 630 567 443 605 576
Stocker and feeder. . _.._...__.____ do. 218 239 217 224 381 437 595 461 237 188 137 231 201
Price, wholesale, cattle, corn fed (Chlcago)
- dol. per 100 1b__ 9.60 13.00 13.43 15.08 15,68 16. 53 16. 06 14.20 1111 9.90 9.10 9. 57 9.31
ogs:
%@ceipgsz prineipal markets_thous. ofanimals__| 1,890 1, 526 1,513 1,157 1,278 1,533 1,906 2,323 2,587 2,892 1,962 1,895 1,724
isposition:
Local slaughter. _. 1,333 1,074 1,078 790 885 1,071 1,362 1, 666 1,834 2, 066 1,331 1,334 1,206
Shipments, total.___ 548 444 432 366 380 454 539 649 753 815 626 557 517
Stocker and feeder. .. 31 32 32 35 32 32 29 27 35 39 47 35
Price, wholesale, heavy (C 20)
dol. per 100 1b_. 8.17 11.01 11.48 12.11 12.19 11.83 10. 53 8.58 7.53 7.55 8.25 9.13 8.27
8heep and lambs:
%t;ceipl.;;xZ principal markets_thous. of animals__ 2, 409 2,209 1,879 1,908 2,752 2,994 2, 697 1,785 1,643 1, 954 1,713 1,739 1,938
isposition:
Local slaughter. .. ___.___. ... .... 1,274 1,121 1,022 900 1,047 1,163 1,023 922 988 1,150 1,058 1,067 1,079
Shipments, total. _._ 1,129 1,088 852 1,012 1,677 l 806 1,668 801 668 793 663 670 853
Stocker and feeder. . 187 136 133 177 549 633 857 352 94 95 82 7 90
Prices, wholesale (Chlcago)
EWeS. o oieciaieaane dol. per 100 1b_. 3.62 6.05 4.25 4.38 4,75 4.03 4.11 4.15 3.81 3.91 4.08 4.84 4.94
Lambs. .o e do___. 7.76 11. 55 11,47 10. 47 10. 43 10.16 9.72 9.20 8.47 7.93 7.38 8.70 8.04
Total meats: MEATS
Consumption, apparent........._milis. of Ib__ 996 941 1,002 927 938 1, 031 1,033 983 1, 054 1,039 883 989 r 953
Production (inspected slaughter)_______ do_._. 958 813 880 771 792 891 1, 000 1,042 1,195 1,259 944 961 908
8tocks, cold storage, end of month _do_... 672 1,030 898 736 582 440 394 447 583 797 838 789 r 729
Miscellaneous meats. . .-._....o..__ do-... 62 83 69 58 49 44 42 51 67 81 78 70 64
Beef and veal:
Consumption apparent.______ thous. of Ib__| 452,774 | 444, 908 | 491, 360 | 443,282 | 472,911 | 502,232 | 490,994 | 437,664 | 452,630 | 456,087 | 413,981 | 464,855 |r 442,340
03 ¢ o10) d £ S do.__. 044 1,008 828 1,0 1,179 , 026 1,025 705 991 1,012 1,046 1,279 913
Price, wholesale, beef, fresh, native steers
((.,hlcago) ____________________ dol.perlb_. . 150 . 200 . 208 .228 L 248 . 251 . 246 211 .180 L144 .128 .141 . 146
Production (inspected slaughter)
thous. of 1b_.| 437,167 § 412,061 | 456,719 | 421,267 | 459,706 | 485,880 | 489,019 | 440,814 | 456,961 | 452, 185 | 399, 062 | 453, 600 | 423,753
L 5&01;:);2 dc%(zl sgg;e?ge, end of mo.____.. do.._.| 33,506 6, 168 , 51,466 | 44,582 | 38,746 | 43,897 | 53,741 60,970 | 59.369 | 57,023 | 50,501 | 7 40, 145
Consumption apparent.-...... .-do_.__| 61,684 65,749 | 55,072 | 52,913 | 67,501 | 64,075 | 58,7890 | 52,011 56,856 | 64,716 | 59,305 | 60,659 | r 58,982
Production (inspected slaugh -do.__.}] 61,732 , 54,324 | 52,639 | 57,634 | 64,064 | 59,318 | 51,948 | 57,514 | 65,140 | 59,573 | 60,004 | 58,253
Stocks, cold storage, end of month___do___. 2,132 2, 950 2,171 1,840 1,928 1,887 2,376 2, 286 2,895 3,204 3,523 2,901 § r2121
Pork (mcludmg lard):
Ceonsumption, apparent-......_.._... do..__| 481,515 ] 439,933 | 455,779 | 430,739 | 407,986 | 464,580 | 483,500 | 493,174 | 544,612 | 517,997 | 419,431 | 463, 597 |r 451, 204
Exports, total 29,711 20, 055 13,377 13,221 11,831 13,016 23,598 26, 260 29, 582 26,750 | 23,085 24,911 22,471
Prloesd-v'v-ﬂ(;l—t e 20,340 § 13, 565 y 7,746 7,175 9,717 | 18,797 | 18,314 22,181 20, 453 16, 284 16, 047 15, 508
Hams smoked (Chicago)....dol. perlb.__ .214 .215 .229 . 242 +252 . 254 .253 .237 .216 . 209 .212 214 . 216
Lard, in tierces:
Prlme, contract (N. Y.)o.o._..... do.... . 087 121 .123 . 126 117 .114 L1056 . 099 . 088 . 091 . 093 . 004 . 088
Refined (Chicago). ..o o..o..c.._. do_... . 098 .130 .133 .138 .136 L132 .123 .114 .101 . 103 .104 .103 098
Production (inspected slaughter) total
thous. of Tb__| 458,701 { 346,417 | 368,508 | 297,000 | 274,501 | 341,231 | 451,712 | 549,279 | 680,585 | 742, 082 | 485,475 | 447,360 | 425,707
Lard.. o....| 81,023 ) 50,732 | 52,410 | 41,701 | 35,278 | 43,510 | 59,000 | 85,468 | 111,706 | 180,196 | 82,645 77,715 74, 908
Stocks, cold storage, end of month.._do.__.| 574,420 { 858,134 | 763,548 | 624,232 | 485,689 | 355,148 | 305,801 | 340,596 | 452,258 | 653,346 | 609,633 | 665,263 |r 622, 454
Fresh and cured..acecaaeoo .. do....] 450,693 | 663,657 | 578,424 | 467,273 | 867,505 | 282,534 | 266,414 | 306,630 | 398, 565 | 554,028 | 582,654 | 543,947 (r 500,564
Lard - --do....| 123,736 | 194,477 | 185,124 | 156,959 | 118,094 | 72,614 | 39,477 | 33,966 | 53,603 | 99,318 | 116,979 | 121,316 | 121,890

¢ Dec, 1 estimate,

4 June 1 estima te.

r Revised.
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FOODSTUFFS AND TOBACCO—Continued

POULTRY AND EGGS

Poultry:
Receipts, § markets. ....c...... thous.of Ib__| 19,121 | 20,286 { 21,902 | 20,810 | 20,885 | 23,237 | 33,238 | 68,014 | 56,480 | 18,606 | 14,369 | 12,364 | 13,007
Stocks. cold storage, end of month.._..do _..| 52,023 ) 82,340 | 77,173 | 70,040 | 63,733 | 61,721 | 76,208 | 108,746 | 123,500 | 115,105 | 100,493 | 78,819 | r €0, 053
Egg
Recelpts 5 markets. ____.___. thous. of cases._ 1,916 2,164 1,677 1,188 941 791 671 666 701 926 969 1,639 1,478
Stocks, cold storage, end of month: E
[ 1. SR thous. of cases..| 5,091 7,300 8, 548 8,718 8,390 7,058 5,158 2,672 831 314 281 1,303 | 3,204
Frozel. ... e e thous. of Ib.. 130 840 | 133,132 | 164,830 | 166,876 | 160,258 | 148,216 | 133,805 | 120,920 | 109,210 | 95,598 | 88,754 | 96,475 | 115,874
TROPICAL PRODUCTS
Cocoa:
Imports. ... 22,165 | 17,857 | 18,130 | 27,633 | 25,247 | 12,665 | 17,438 | 12,720 | 14,197 | 15954 | 27,515 | 12,936

Price, spot, Accra . 0782 . 0740 . 0790 . 0837 . 0786 . 0627 . 0581 . 0560 . 0609 . 0605 . 0606 . 0520

Exports from the Gold Co

PN} o1 SR, 27,364 | 10,203 8,214 | 18,061 | 18,781 | 13,278 | 18,794 | 22,786 | 20,413 | 19,607 | 17,604 | 12,335
Coflee:
Clearances from Brazil total.thous of bags.__ 1,439 935 937 766 848 993 1,108 942 1,497 1,570 1, 365 1,463 1,490
To United States. d - 690 456 499 376 444 470 609 517 876 871 676 743 709
Imports into United States._ 1,183 925 1,032 865 733 842 874 1, 040 1,110 1,233 1, 404 1,415 1, 206
Price, wholesale, Rio No. 7 (N. Y.)
dol. per Ib_. .048 093 094 094 093 093 091 .070 . 063 . 059 . 054 . 054 .048
Receipts at ports, Brazil_____. thous. of bags. 1,525 886 9156 784 880 949 1,159 1,122 1,337 TLR30 1,704 1,470 1,616
Btocks, world total, incl. interior of Brazil. ;
end of month____._____... thous. of bags ) () 30, 451 () () 29,705 (¢) () ) () 32,477 () (<)
Visible supply, total, excl. interior of Brazil
thous. of bags. 7,388 8,087 7,886 7,621 7,589 7,312 7,426 6,978 6, 986 7,045 7,266 7,340 7, 388
TUnited States_ . covooeeee o do_.__ 813 1,035 1,133 1,107 1,009 870 784 662 592 577 687 736 T4
Sugar:
Raw sugar:
Cuba:t
Etocks, total, end of mouth
thous of Spanish tons§. . 2,407 r1,961 1,707 1,454 1,266 1,120 1,008 862 503 546 1,341 2,401 2,545
United States:
Meltings, 8 portst_._._..__.. long tons | 343,003 § 410,039 | 330,222 | 425,457 | 420,024 | 180,842 | 266,341 | 203,347 | 320, 775 | 245,130 | 290, 170 | 300, 583 | 343, 685
Price, wholesals, 96° centrifugal (N.Y )
dol. per Ih 027 . 034 . 034 .035 . 035 . 034 . 032 . 033 . 032 .032 . 032 . 031 (29
Receipts:

From Dawali and Puerto Rico

long tons._| 203,469 1 234,875 | 153, 554 | 109,937 | 104,646 73,631 | 113,932 78, 335 74, 502 31,303 62,287 | 173,722 | 1€3,3517

Imports__..... c—--_-do__. | 236,888 ] 326,885 | 219,935 | 203,422 | 246,556 | 151, 535 | 132,584 | 136,471 | 134,217 | 193, 528 31,923 | 271,605 | 254,278
Stocks 8¢ refineries, end of montht.do_._ 429,495 | 254, 340 | 305,460 | 320,817 | 169,528 | 168,014 | 180,978 | 191,957 | 167,511 | 201,118 | 169, 832 | 209,360 | 333, 230
Refined sugar (United Btates):

Exports, Including maple...... ... do....| 3,844 7,736 4,034 3,907 3, 550 4,265 8,757 5,675 4,699 2,808 3,607 4,603 4, 687
Price, retail, gran. (N. Y.)_._. .dol. perlb.. . 051 . 056 . 054 . (52 . 053 . 054 . 057 . 035 . 0558 . 053 . 053 . 053 L052
Price, wholesale, gran. (N. Y.).._.__.do_... .046 L 047 046 .046 046 .050 . 048 . 048 . 048 . 047 047 046 . 045
Receipts:
Fm?n Hawail & Puerto Rico..long tons..| 2,485 18,716 | 16,130 331 1,563 893 1,339 2,456 | 17,746 1,799 . 16,446 | 26,116 | 20,066
Tmports:
PImm Cubs oo do....| 32,712} 47,814 | 31,7556 | 11,516 | 28,776 5,415 3 957 3,240 8,905 | 29,454 | 33,086 | 25,6559
From Philippine 1slands.._.____. do... 3, 621 13, 383 7,905 5,763 3,248 1,286 680 1, 988 135 2, 545 179 6,677 2,975
Tea:
§4117176] 27 T thous. of Ib 5,004 8, 693 7,373 7,044 6, 487 8, 008 7,789 9,177 8, 980 6,366 7,319 7,138 6,829
Prim. wholesale, Formosa, fine (N. Y.)
dot. per Ib . 289 275 .215 .18 . 276 .26 . 280 . 280 . 280 . 280 . 280 . 280 L2580
Stocks in the United Kingdomt.thous of Ib._|_________ 148,669 | 144,613 | 131,167 | 144,836 | 149,669 | 170,131 | 196,882 | 218,070 | 227,392 | 217,914 | 188,388 | ... ..

MISCELLANEOUS FOOD PRODUCTS
gandy, sales by manufacturers..thous. of dol._| 18,414 | 20,830 | 16,034 | 13.524 18,571 | 32,257 } 31,236 | 31,267 | 27,999 | 23,157} 23,000 | 23,63D
ish:
Landings, fresh fish, prin. ports.thous. of To__| 46,543 | 40,034 | 41,054 | 40,728 | 39,071 | 37,474 | 42,997 | 44.308 | 30,350 | 31,201 | 26,508 | 37 588
Salmon, canned, shlpn ents_ ...oo..... cases..i 411,041 { 305,394 | 302,442 | 203,374 | 360,321 | 746, 180 | 428,748 | 238,332 | 323,187 | 358,183 | 427,917 | 587,302

Stocks, total, cold storage, 15th of month
thous ol b} 45810 40,589 | 48,178 50,330 | 66,204 | 69,321 72,350 78,102 | 79,801 72,721 62,184 | 45 664 | r 37,367
Gelatin, edible:*

Monthly report for 7 companies:

Production do_._. 1, 698 1,436 1,302 1,054 939 1, 046 1,232 1, 419 1,488 1,477 1,453 1, 534
Shipments. - 1, 066 1,376 1, 461 1,254 1,279 1,170 1,013 908 943 1,274 1, 325 1, 400
Stocks -..do... 6,925 b5, 759 5, 690 5, 490 5,150 5,025 R, 245 5, 750 6, 301 6, 503 6, 631 6, vih
Quarterly report for 11 companies:
Production ceeeBoo | L 6,127 4 el 4,312 | eaan 5992 |__..__...
COCK S e cc et cm e doo. |t . 8421 | L feaaaana. 3+ 20 R S 9,367 1. ..
TCHBACCO
Leaf.
| 08 111} ¢ £. SR, s Ih 1 21,306 29, 146 24,034 15, 990 25, 322 53, 226 59, 974 55, 981 60, 464 45,046

Imports, inel. serap__...... 4,373 7,373 7,607 7.367 7,201 6,033 5, 545 6,477 5,353

Production (crop estimate) ... ... .do... | ¥ ______.. FUURISUIIN N SR RV IR JUU 1 50 3,62 .
Stocks, total. inel. imponed type\ end of
QUBLLET oo eemmaen thous. sf1b.. 2,026,368 2,047,388 [cecoaa el 2,222,019
Flue-cured, fire-cured, and air-cured do.._. 1,580,185 |_. 1,651,651 _|1.845,322
Cigar tFpes. w e do... 365,495 | .. _.__._|. .. 324,440 205, 283
Manufactured products:

Consumption (tax-paid withdrawals):
Smiall cigarettes. . . .o.cocaooo--._.millions 14, 324 13, 070 14, 259 15, 290 15, 098 14, 854 13, 892 12,786 12,611 13,058 11,492 13,728 12, 527
Large eigars._.._..___ thousauds. | 417, 144 § 430, 628 | 472,404 | 476,480 | 452,808 | 498,835 | 517,565 | 492,687 | 336,161 | 328,574 | 338,887 | 431,691 | 384, 018

Manufactured tobacce and snufl
thous of Ib. | 28 621 27,557 28, 730 20, 519 28, 361 29, 597 26, 067 27,014 24,700 26, 280 25,077 36, 767 27, 509

Exports, cigarettes .. .___..._____. thousands. | 487,675 | 510,511 | 477,167 | 405 768 | 428,888 | 510,500 | 520,371 | 354,754 | 538,786 | 475,639 [ 551,625 | 604,307 | 534,083
Productiou, manufaciured tohacco:®
Potal. oL ol. -thous. of 1b.. 42456791 27,185 25,3711 25.796 | 26,308 | 26,011 | 24,514 | 22,481 | 922,394 | 22,740 | 27,248

Fine cut chewing _do._. 414 BU8 557 484 447 385 482 372 351 335 502
Plug ............... _do_ . 4.732 B, 252 4, 861 5,016 8§, 570 4, e 4, 460 3,841 3,727 4, 587 4, 06
Scrap chewing .. do.o.. 3,701 3. 904 4,127 4, 293 3, 832 3, RaE 3,224 3, 350 3,153 3,105 3, 373
Smoking_ . ... ...do... 15, 182 16, 840 15,249 15, 396 15, 938 16, 413 15, 856 14, 465 14, 726 14, 262 18,155
WISt e do._.. 548 501 576 808 611 591 463 4352 437 4351 412
Prices, wholesale:
Cigarettes_ ... oooovocemnenn. dol. per 1.000 5013 8. £13 5. R13 5. 613 5.613 6. 513 5. 513 5. 613 5.513 5. 513 5.513
CIBATS. . e oemeeeeemccmaean do__.. 46. 056 46. 076 46 056 485. 056 46. 056 46. 058 46. 056 46. 056 46. 056 46. 056 46. 056
i I
' Revised. ¢ Not uvuilable, ¢ Dec. ¥ estiniate

*The quarterly report for gelatin is complete for tbe industry; the montbly data are for 7 companies, for which figures for the period 1930-36 were shown in table 8, p 2¢
of the February 1937 issue. For new series on the producnou of manufactured tobaceo for period 1934-37 see table 33. p. 20 of the August 1937 Survey.

tRevised series. Series on stocks of tea in United Kingdom for 1013-36; see table 32, p. 20 of the August 1037 issue. Sugar meltings and stocks in the United States fcr
the period 1920-37, see table 39, p. 17 of the October 1937 issue. For stocks of sugar in C uba, revisions for purlod 1920-36 will appear in a subsequent issue.

$3panish ton, equivalent to 1.0141 English long tons; data shown in the 1936 Supplement and in subsequent monthly issues arc on the basis of Spanish tons.
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Monthly statistics through December 1933, to- | 1938 1937 1938
gether with exx;l%natéory notes t:mfd ret"lex:en(’:les T
to the sources of the data may be found in the Septem- Novem- | Decem-| Janu- Febru- .
1936 Supplement to the Survey. May May June July | August | "5 ) October | 700 ber ary l ary | March | April
FUELS AND BYPRODUCTS
|
Anthracite: ¢oAL
Exports- oo thous. of long tons.. 222 172 136 103 69 118 174 165 152 169 128 121 107
Prices, composite, chestnut:
Retail dol. per short ton__{..____.__ e 10.66 |_o oo eceae 10.98 1 . 28 | 1131 L.,
Wholesale. ..o ooeoo (o S 8,946 8.953 8.973 9.199 9.233 9. 448 9. 472 9. 610 9. 643 9.675 9. 631 9. 564 9.199
Productiont.. ---thous. of short tons..| 4,255 4,281 | 4,635 2,708 2,638 3, 569 4,765 4,377 4,780 4,815 3,539 4.015 3,138
Shipments.__...... T Lo B 3,821 3,791 4,040 2,422 2,437 3,229 4,320 3,694 4,160 4,422 3,057 3,467 2,893
8tocks, end of month:
In producers’ storage yards_........._ do....| 1,388 859 1,483 1,895 2,261 2,391 2,436 2,396 2,154 1,652 1,411 1, 204 1,271
In selected retail dealers’ yards
number of days’ supply-- 58 49 93 122 71 51 65 50 36 27 26 25 44
Bituninous:
Exports-i._‘.-.__, s tzl(ius. of long tons.. 929 1,320 1,388 1, 462 1,350 1,332 1,252 1,191 360 297 271 279 673
Industrial consumption, total
; thous. of short (tions-. 19,993 1 29,377 27, 367 27, Zﬂg 28,181 28, 23!1) 29, 223 26, ggg 26, 32; 25, ?23 22, fgg 23, 21122 r 20, é%l)g
Beohive cokeovens__________________ 92 520 439 5 35! 1 5 5
Byproduct coke ovens._ .. 3,236 6,434 5, 788 8,281 6,492 6, 284 5,723 4,573 4,014 3,923 3, 539 3,795 3. 467
Cement mills__.._.___.__ 434 494 476 479 513 478 504 417 315 214 169 228 327
Coal-gas retorts._ ___._.__.. 137 140 124 121 120 136 143 144 156 158 138 144 136
Electric power utilities. 2,908 3,286 3, 505 3,843 4,034 3,872 3,908 3,433 3,577 3,377 2,888 3,015 1 2,675
Railways (class I)...__. 5, 623 7.220 6, 653 8. 750 8,738 6, 868 7,549 7,103 7,352 7,107 6, 169 6,427 : 5801
Steel and rolling mills. . 603 1,153 982 1,042 1,085 1, 600 028 839 783 789 725 757 ! 55
Other industrial ... ... 6, 60 10, 130 9, 400 8, 820 8, 790 9, 060 19, 015 10, 105 10,010 9, 610 8, 630 8,710 1 7.690
Other consumption: |
Vessels (bunker)._.._.. thous. of long tons.. 113 163 162 166 143 147 147 115 101 82 110 101 l 86
?oal mipe fuel ... thous. of short tons_. 162 250 264 266 233 328 339 302 302 257 225 223 154
Prices: :
Retail, composite, 38 cities ‘
nolesal dol. per short ton__|_____.___ U 830 | ccm e 880 | ] 872 | o] {
Wholesale:
Mine run, composite. 4.303 4.315 4.318 4.316 4.308 4.306 4.305 4.303 4.375 4.441
Prepared sizes, composite. .. 4.301 4. 436 4. 422 4.445 4. 479 4. 550 4.577 4. 585 4. 661 4.779
Productiont..._________. thous. of toms__| 21,266 | 30,077 | 31,776 | 31,990 | 33,0838 | 19,177 40,833 | 35,428 | 37,122 | 30,8%
Btocks, industrial and retail dealers, end of )
month, total. ____.__ thous. of short tons..| 33,256 } 45,160 | 43,936 | 43,871 | 43,851 | 46,032 | 47,086 | 48,280 | 47,074 | 41,067 : {724,302
Ingustrial, totall; ..................... d 27,846 1 38,160 | 37,738 '32, 22:15 3;. 251 3?75. Sg% 39,026 | 40,010 | 39,174 | 35167 | g .’5?22
yproduct coke ovens 4,867 8,188 7,770 y , 456 )7 8,067 8, 115 7,273 6,459 | P4,938
Coment mills. . ... 300 307 | a2 387 365 400 430 415 308 337 | [
Coal-gasretorts._________._ 254 249 249 238 230 209 301 358 308 72 ! i 227
Electric power utilities_.___ 8,253 8, 448 8, 457 8, 523 8, 558 8,044 9,241 8,956 9,075 8, 960 8 565 3, ' r 8,404
éltaillways (cﬁm D‘ifl _______ 3,041 7,301 7,701 Z, ;gg ;, égéi ?, ggg 6, 747 6, 820 7,573 6,519 6, (1}74 5, Y >4§
eel and rolling mills..____ 722 1, 588 1, 540 . , , 1,290 1, 256 1,108 1,050 919 37 | 774
Other industrial ... __._._ 8,400 11, 910 11, 590 11,730 11, 880 13,270 13, 850 14, 050 13, 440 11, 560 10,230 9,270 8, §00
Retail dealers, total__._________.___.__ 5,410 7,000 , 200 , 3 6, 800 7,140 , 060 8, 270 7,900 6, 800 8, 200 ‘ 5100, 5 150
COKE i |
Exports_ . oo oo thous. of long tons.. 45 41 38 49 35 49 45 56 31 29 22 i 19 28
Price, beshive, Connellsviile (hllmace)h 4500 45 i
dol. per short ton__ 4. 230 4. 825 4. 625 . B . 500 4. 438 4. 405 4,375 4. 281 4. 250 4.250 - 4.250 1. 250
Production:
geebivgtﬁ ............. thous. of short (tionsu 58 323 274 . Zgg . 258 . igé 227 170 137 %17 ) 135 : 97 . 4%6
yproduett . R 2, 283 4, 47 4,024 , , 571 » 4,036 3,226 2,829 2,762 , 494 2,675 2,
s Peltroleuin (f}oke“h .................. do.... 133 110 100 110 113 113 127 i1 120 126 122 14 127
tocks, end of month: ;
Bypéoduct plants, total do.... 3,275 1, 741 1,843 2,009 2, 236 2,208 2,346 2, 507 2,453 2,367 2,474 2,777 3,134
At furnace plants. do._.. 1,376 706 776 817 859 839 915 985 1,029 1,087 1,196 1,305 1,348
P t}t Illlerchar)l: planmts. .. go.... 1,869 1,935 1,067 1, 135 1, ‘?;;Z; 1, ggg 1,431 1, 522 1,425 1,280 1,279 1.472 1, 733
etroleum eoke..___ ... __________ O 62 399 301 3% 3 320 366 379 390 419 154 S
PETROLEUM AND PRODUCTSt
Crude petrolenm:
Copsumption (run to stills)._._thous. of bbl._{ 99, 238 100,452 | 69,323 | 104,783 | 105,251 1 103,494 | 105,023 99, 615 $3, 363 97, 600 i 88,179 93, 883 95, 675
Imports. ... ... do.__.! 1,923 2,635 2,835 3,148 2,771 2, 560 2,180 2, 511 2,624 1,924, 2,045 2,405 2,017
Price (Kansas-Okla.) at wells.__dol. per bbl._| 1,160 1.160 1.160 1. 160 1.160 1.160 1,160 1.160 1. 160 1160 | 1.160 1. 166 1. 166
Production___________._________ thous. of bbl..| 98,674 § 110,911 | 105,812 | 110,721 | 115,090 | 169,980 | 110,911 | 104, 206 | 106,579 | 106,007 | 94,602 | 106,524 | 102,702
Rteﬂﬂery Oé)erfa‘uons_ﬁ ______ pet. of capacity-. 79 83 85 87 87 87 83 78 78 77 79
Btocks, end of month:
California: i
Heavy crude and fuel_..__. 81,822 81, 685 81,933 62,376 62,433 63, 197 84, 503 65, 375 68, 649 71,879 74,461 77,008 79, 935
Light erude_ ... ... ... ... d 31,624 { 33,373 32,730 | 32,432 | 31,442 | 30,955 30, 181 30,248 | 30,452 | 29,341 31,188 | 31,669 | 3L, 504
East of Cgalifornia, total 259, 259 | 266,865 | 268,087 | 268,238 | 271,340 } 270, 661 270: 160 | 267, 538 | 268,006 | 268,078 | 267,345 | 260,638 | 267,942
Reﬁnerms,__..“_.‘“..__ 45, 101 45,885 48,215 48, 049 47, 773 45, 607 45, 150 43, 267 42,786 45,104 45,223 45,822 45,975
Wcl;ls‘a?)]:x gill'r?:dand pipe lines. 21%, }32 220, 95753 21’3, 5{72 22(2), ﬁg 22’:3,, ;g‘;’ 22;, gg; 223, (l)}g 224,271 | 225,220 | 223,874 | 222, 1},7 22?, 81?73 22%, ?8{73
completed..._._._______.._._. L 65 2,1 . 17 s 2,1 ) 5 1,907 1,782 , 1,441 V707 W
Refined petroleum products: |
Gas and fuel oils: |
Consuraption: '
Electric power plantst...__ §20 041 | 1,154 | 1,318 | 1,321 | 1,297 935 1 1,068 | 1,068 928 | r1018 7880
Railways (Class 1)__ 4,343 4,335 4,403 4,261 4, 256 4,675 4,191 4,306 4,092 3,675 3,964 3,708
Vessels (bunker).._._ : 3,209 3,395 3,357 3,281 3,494 3,283 2, 991 2,935 2,923 2,813 3,169 1 3,249
gnc;, fttxpl oil (Oklahoma) .925 . 925 .013 . 888 - 909 .925 .925 .905 .875 .875 .875 .838 1 .925
roduction: |
Residpal fuel .Oll thous. of bbl_.| 24,392 26, 015 25, 769 26, 893 25, 936 27,173 28,199 26, 564 26,808 | 26,204 23, 866 23, 328 i 24, 833
StGgf oil aéldfdlstil{%te fuels, total._..do....| 12,160 11,158 11, 088 12, 654 12, 558 12, 681 13, 585 13,215 13, 563 13,876 12,144 12,294 | 11,577
ocks, end of month: !
Residual fuel oil, east of California |
. . thous. of bbl._| 29,284 17,473 19,291 21,778 23, 987 25,810 27,679 27,850 27,363 27,049 26, 855 25,981 ! 27,815
a (}as oil and distillate fuels, totsl.._.do_.__| 22,385 18, 451 20, 657 ,637 | 25,952 | 26,210 | 26,101 26,852 | 22,566 | 21,543 19, 885 18,832 1 19,972
(tasoline: |
Consumption, domestic...._. thous. of bbl._| 44,911 45, 484 48, 580 | 50, 704 49,597 | 47,245 45, 361 42,666 | 39,457 | 35,176 31, 851 41,259 | 43 254
gxipo:rtv:—ﬂt;fésglé ...................... do_.. 3, 603 2,771 2, 623 2, 542 3,077 3, 668 2,968 2, 958 1,827 2,702 3,100 3,029 i 3.742
Tice, :
Tank wagons, delivered (New York) ‘
dol. per gal_. 130 .130 . 134 . 138 .135 L1356 L1358 130 .130 .130 . 130 130 : L 130
Refinery (Okla!loma) P ~o---do ... L0381 L 061 .061 . 060 . 060 . 060 . 059 .053 . 050 . 049 . 049 L0581 ¢ . 053
Price, retail, service station, 50 eities_.do__..|.._______ 146 144 . 145 . 145 . 145 . 145 L 141 I T3 I PR PRI SN [

r Revised.

t Revised series. Data on retail price ot anthr:

on petroleum and products revised for 1935 and 1936; for 1935 revisions, see table 14, p. 19, of the April 1937 issue.

acite for period 1929-36 are shown in table 10, p. 20, of the February 1937 issue.

. 8l 11 Ce Anthracite and bituminous coal production
revised for years 1935, 1936, and 1937; revisions not shown on p. 45 of the March 1937 issue and on p. 45 of the May 1938 issue will be published in a subsequent Survey. Scries

Revisions for 1936, not shown on p. 45 of the February 1938

issue, will appear in a subsequent Survey. Production of beehive and byproduct coke revised for 1936; revisions not shown in the September 1937 issue, p. 45, will appear in a
subsequent Survey. Kevised data on consumption of gas and fuel oils by electric power plants for the period 1920-37 will appear in a subsequent issue.
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SURVEY OF CURRENT BUSINESS July 1938
Monthly statistics through December 1935, to- 1938 1937 1938
getl}:er with ex;;lahnatgr{ notes l:.nlfi ref'detpncﬁl Sent N 5 P Fob
to the sources of the data may be found in the eptem- ovem- ecem- anu- ebru- :
1036 Supplement to the Survey. May | May | June July | August |*"h, ™| October | ™5, ber ary ary March | April
FUELS AND BYPRODUCTS—Continued
PETROLEUM AND PRODUCTS—Con.
Refined petroleum products—Continued.
Gasoline—Continued.
Production:
2: nngm'a_] gas plants_ _____ thous. of bbl.. 3,088 3,869 4,128 4,237 4,272 4,418 4,217 4,305 4,336 3, 889 4,326 4,171
refineries:
Total _______ 46,769 | 45,748 | 48,271 | 49,002 | 49,523 | 51,191 47,873 | 47,064 | 46,755 | 40,469 | 44,116 | 44,582
Straight run*_ 21,571 | 21,250 | 22,205 | 21,898 | 21,483 | 22,673 20,956 | 20,388 | 20,751 18, 267 19,769 | 20,040
Cracked*. _________________ - 22,556 | 21,927 | 23,085 | 23,547 | 23,550 | 24,141 22,829 | 22,785 | 22,447 19,474 | 21,114 | 21,686
Natural gasoline blended*.__._. do. 2, 642 2,571 2, 981 , 557 4,490 4,377 4, 088 , 891 3, 657 2,728 3,233 2, 856
Retail distributiont_.._._..__ thous. of gal.. ......... 1,883,271] 1,957,317| 2,080,015 2,049,002 1,962,058) 1,852,107| 1,756,567 1,615,167} 1,464,932(1,366,101 1,688,030 1,732,120
Stocks, end of month:
Finished gasoline, total____thous. of bbl_.| 80,987 | 72,396 | 67,839 | 62,956 | 59,413 | 58,037 | 61,141 63,728 | 69,802 | 79,114 | 85018 | 85035 | 82,684
At refineries_...____ d 3 48,307 | 44,142 § 30,441 | 35,807 | 34,884 | 37,837 40,203 | 46,334 | 53,219 | 58,945 60,043 | 57,660
K Natural gasoline 5, 989 6, 257 6,918 7,041 6,278 5, 444 5, 147 4,758 4,951 5,017 5, 531 6,179
erosene:
Consumption, domestic...__. thous. of bbl_. 3,637 4,150 3, 259 3,594 3,667 4,397 4,985 5, 703 6,420 3, 360 5,017 5, 150 4,333
Exports. el do___. 74 652 608 1,084 956 759 631 679 656 810 654 535 788
Price, wholesale, water white 47, reﬁnery
(Pennsylvania).. .. ......__ dol. pergal . 052 . 050 . 050 . 050 . 051 . 054 . . 056 . 056 . 056 . 056 . 056 . 054 . 053
Produetion.. . . _______._____ thous. of bbl.. 5, 649 5,343 5,087 5,482 5,726 5,371 5,731 5, 876 5,809 5, 638 5,167 5,798 5,445
L Sgocks,treﬁnery, end of month._ ______ do.... 7,627 5, 576 6,781 7,553 8, 637 8,839 8,877 8,357 7,083 6, 523 5, 986 6,093 6,394
ubricants:
Consumption, domestiC.........__.. do....| 1,730 2,078 2,039 1,984 1,924 1,968 1,972 2,037 1,489 1,471 1,311 2,195 1, 591
Price, wholesale, cylinder, refinery (Penn-
sylvania). ... oo . dol. per gal.. 110 . 200 .195 . 180 175 .175 .153 .126 .113 .110 .110 L110 . 110
Production - _.thous. of bbl.. 2,595 3, 141 2,988 2,980 2, 960 2,920 3,215 2, 953 2,936 2,785 2,468 2,697 2, 530
AStﬁc{(s, refinery, end of month. .__.__ do.._. 8, 2556 6,478 6, 447 8, 566 6, 426 6, 542 6,789 6, 907 7,512 8, 006 8,363 8,210 8, 290
gphalt:
Imports -..thous. of short tons.. 2 4 3 2 1 0 3 3 0 2 1 2 2
Production. ... ... do___. 450 13 462 484 524 485 407 327 207 216 192 79 334
Stocks, refinery, end of month._ ._..__ do.... 711 547 522 501 529 465 458 510 566 594 620 633 664
ax:
Production. . _.._____._______. thous. of Ib_.; 35,560 | 47,320 | 41,160 | 43,680 | 42,000 | 42,000 | 44,240 | 49,000 | 43,120 | 41,720 | 34,720 | 39,760 | 31,640
Stocks. refinery, end of month_______ do....) 140,826 | 103, 614 | 103,761 | 107,903 | 115,266 | 123,098 | 128,995 | 130.867 | 144,992 | 145,629 | 148,823 | 150,465 | 144, 626
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins..___thous. oflb_.| 11,561 | 28,750 | 20,833 | 27,805 | 21,513 | 22,047 | 21,311 | 18,857 | 16,138 | 13,597 9, 567 9,251 7. 759
Calfand kipskins_._.._.._ d 1,337 2,623 1,108 1, 540 5232 1,363 1,489 1,077 1,015 1,514 981 916 1. 289
Cattle hides 2,737 6, 941 10,413 9, 810 9, 038 9, 898 8, 662 8,173 6, 206 5,952 3,071 3,158 1, 046
Qoatskins 4,733 9,660 | 11,323 8,380 5, 502 5,026 6, 923 b, 452 5,071 3, 009 3, 404 2,634 2,570
Sheep and lamb skins.____.____._______ 1,902 7,208 4,842 6,443 4,148 4,159 3,171 2,430 2,343 1,887 1, 508 1,095 2,056
Livestock (inspected slaughter):
Calves. . ..o thous. of animals__._ 500 561 579 520 538 537 525 468 452 420 398 506 502
Cattle do..__ 772 745 840 790 880 939 958 856 859 830 716 809 749
Hogs do.... 2, 585 2,009 2,110 1, 643 1, 590 2,033 2,711 3,295 3, 958 4, 201 2,833 2,610 2,462
Sheep do.... 1, 550 1,371 1,425 1,390 1, 468 1,671 1,530 1.221 1,403 1, 552 1,424 1,428 1,425
Prices, wholesale (Chicago):
Packers, heavy steers__...___..... dol. per 1b.. . 095 .169 .168 . 180 196 195 . 195 . 156 . 146 . 141 124 . 109 . 099
Calfskins, packers’, 8to 151b_.ocue ... do.._. .123 .221 .216 . 208 210 103 L 172 .130 .132 . 136 L118 L1238 L1183
LEATHER
Exports: 00
Sole leather. . ... ... thous. of 1b... 295 330 186 211 176 193 212 128 235 165 38 368 279
Upper leathert.._._ .. ._____ thous. of sq. ft_.| 4,169) 5148 | 4,185 5343 | 4,108 | 4,632 | 5176 | 3,508 4,083 | 4,328 | 4780 4567 | 4,563
Production:
Calf and Kip. _.___.__.._.___ thous. of skins__ se5| 1,018 | 1,121/ 1,081 | 1,062 935 837 801 891 890 | 1,000 |y 197 870,
Cattle hides. - “lthous of hides_.| 1,405| 1,071 | 1044 | 1,728 | 1,819| 1,743 | 1680 | 1,531 | 1,505| 1,308 ( L4TL| 1617 | r1,381
Goat and kid. —_thous. of skins__| 2,390 | 4,170 | 4,801 | 4,160 | 4,386 | 3.013 | 3,205 | 2,004 | 2049 | 2072 26381 og31| 2506
Sheep and lamb. do... | 2010) 3216| 3,006| 3012 3,086| 2,610 2425 | 1,99 | 1,609 | 1,757 | "2195| 27125| 51,827
Prices, wholesale:
Bole, oak, scoured backs (Boston)
dol.perlb..|  .305 .450 .430 .410 430 42 420 . 380 .360 .349 -314 . 305 .305
Upper, chrome, calf B grade, composite
dol. per sq. ft.. . 366 . 434 .431 .420 .429 .426 . 408 395 .387 .381 -381 .378 . 365
8tocks of cattle hides and leather, end of month:
L Y R thous. of equiv. hides_.| 13,843 ] 15,443 | 15,206 | 15,030 | 14,680 | 14,663 | 14,831 | 15,194 | 15373 | 15407 [" 15118 | 4 576 |- 14,052
In process and finished ... ... ... do.__.{ 10,204 10, 967 10, 989 10, 832 10, 633 10, 587 10,711 10,950 | 11,068 | 11,103 |* 10,968 10, 589 | r 10, 308
w do____| 3,639 4,476 4,307 4,198 4,047 4,076 4,120 4,244 4,305 4,304 | 74,150 3,087 | 73,744
LEATHER MANUFACTURES
Gloves and mittens:
Production (cut), totalf.._.. wo-.dozen pairs__| 116,492 §r220. 114 [r223,920 |* 210,049 |(r225,928 |r205, 161 (196,674 |r135,483 | 91,295 | r75, 666 r104,€68 192,385 | 109, 081
Dress and semidress. ... ...ooooc.o.. do....| 63,953 | 136,797 | 142 268 | 130,603 | 133,215 | 117,362 | 117,479 | 79,651 | 45,401 | 39,226 | 61,7421 69 028 | 55084
8h Workt. do.__.| 52,530 | r83.317 | 81,651 | r79,446 | r92,713 | r87,799 | r79,195 | r55,832 | r45,804 | 136,440 | v42,926 | r 53,357 | 53,997
008;
Exportst. oo .-thous. of pairs._. 127 124 96 118 142 126 127 119 132 89 182 203 171
Prices, wholesale, factory:
Men's black calf blucher. ... dol. per pair_. 5.75 6. 00 6.00 6.00 6.00 6. 00 6.00 6. 00 6.00 6.00 6.00 6. 00 6.00
Men’s black calf oxford. 4.75 6. 00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Women’s colored calf_... 3.23 3.25 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35
Production:
Total boots, shoes, and slippers
thous. of pairs_.| 30,196 | 35411 | 34,449 | 34,842 | 38,661 | 34,032 | 20,092 | 21,290 | 21,047 | 25,523 [ 30,015 37,060 |33, 378
Athletie do_.__ 16 221 224 172 209 21 210 179 221 124 131 r 204 180
All fabric (satin, canvas, ete.)_..._.do.._. 842 1,061 508 274 271 357 351 282 494 1,031 1,207 1,113 | 71,007
Part fabric and part leather._. ~do___. 845 1,135 641 575 684 647 779 560 978 1 467 2,023 | 1,446 * 919
High and low cat, total..__ Jdo....| 24,754 ] 28,007 | 27,835 | 29,071 32,215 | 27,498 | 22,340 15, 694 17,061 21,362 | 24,668 {31,313 | r 27,953
Boys' and youths’ ..o . _ do.._. 1,199 1,735 1, 537 1,437 1, 583 1,416 1,092 956 1,045 1, 064 1,123 | r 1,335 1,235
Infants’. do__.. 1,816 1,952 2,054 1,848 1,903 1,710 1, 656 1,206 1,209 1,310 1,615 | r2033 | 72084
Misses” and children’s. __..._..___ do....| 3,469 3,483 3,430 3,058 3,202 2,815 2,499 1,986 2,111 2,453 2,898 | r3 675 73,406
Men’s___ do___. 6, 784 8,785 9, 080 8,105 8,728 8,118 7,218 6,199 6, 005 6, 627 7,048 | 8,429 7.337
Women’s._ . .o do__..| 11,486 12,052 | 11,735 | 14,622 | 16,800 13, 439 9, 815 5,346 6,692 9, 907 11,985 | r 15,841 | r 13,891
Slippers and moccasins for house wear
thous. of pairs.. 2, 686 4,122 4, 595 4,429 5,115 5, 160 5,202 4, 405 2,014 1,162 1,527 | 2,303 | r2389
All other footwear ..do___. 901 864 847 322 168 157 210 171 279 377 458 r 680 r 929
*New series. For data on refinery production of gascline for the period 1923-37, by types, see table 41, p. 19 of the October 1937 Survey. r Revised.

t Revised series. Retail distribution of gasoline for 1935-37; revisions not shown on p. 46 of the June 1938 issue will appear in the 1938 Supplement.
upper leather revised beginning 1922; see table 54, p. 20 of the T anuary 1938 issue. Exports of boots and shoes for period 1913-37; see table 50, p. 18 of the January 1938 issue.
Total glove production and productlon of work gloves and mittens revised beginning July 1934 to exclude combination leather and wool fabric gloves and mittens.
ons not given here will appear in the 1938 Supplement.

Series on exports of

Revisi-



July 1938 SURVEY OF CURRENT BUSINESS 47
Monthly statistics through December 1935, to- | 1938 1937 1938
get%er with ex;f)lsilna?ry notes lt)mttl refgrencﬁs
to the sources of the data, may be found in the - - . - .
1936 Supplement to the Su"eyy‘ May | May | June July |August Set;;etl?m October | N %?tm Dti)c;m January Fgﬁ’;u March | April
LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
Exports (boards, planks, ete.)......M ft. b. m__.| 69,945 | 129,315 | 107,661 | 93,751 | 102,627 | 77,042 | 73,523 79,183 | 73,131 | 68,805 | 52,902 | 62,400 61,572
National Lumber Mfrs. Assn.t
Production, total .__..._._...__ mill. ft. b. m_._ 1, 546 2,398 2, 500 2,352 2,342 2,297 1,969 1.671 1,452 1, 246 1,271 1,695 1,467
Hardwoods... —--do___. 208 351 361 376 395 378 359 329 285 245 249 296 220
Softwoods.... _do... 1,339 2,047 2,138 1,976 1,947 1,919 1,610 1,342 1,168 1,001 1,022 1,398 1,248
Bhipments, total do.... 1,528 2,177 2,168 2,114 2,076 2,061 1,818 1,443 1,301 1,385 1,386 1,745 1,487
Hardwoods _do._. 222 339 302 31 323 330 310 265 217 202 221 238 225
Boftwoods. ... -do... 1,306 1,838 1,866 1,802 1,753 1,731 1, 508 1,178 1,084 1,184 1,165 1, 508 1,262
Stocks, gross, e -do.._. 8, 599 7,328 7,654 7,900 8,171 8,394 8, 562 8, 804 8,020 8, 782 8,667 8,601 8, 581
Hardwoods._ ... __._._..._. .do... 2,332 1,826 1,882 1,949 , 028 2, 062 2, 117 2,182 2,242 2,287 2,313 2,354 2,348
Softwoods. d 6, 267 5, 502 5,772 5,951 6,143 6,332 6, 444 6, 622 6,678 6, 495 6, 354 6, 247 6, 234
Retail movement (yard):
Ninth Federal Reserve district:
Sal 9, 553 10, 466 13,289 | 12,354 | 12,524 12, 482 13,614 11,125 5,011 4,237 3,189 4,695 8, 058
83,015 | 7 90,065 | 86,035 | 83,438 | 82,018 | 80,020 | 73,762 | 67,605 | 69,650 | 77,442 | 84,258 | 83,286 | 86,244
2,889 | r 3,336 2,876 3,360 2,963 2,834 2,871 2, 465 1,778 1,996 1,686 2,445 2, 580
30,705 | £ 32,929 | 32,918 | 32,619 | 32,137 | 32,186 | 381,449 30,665 | 30,126 { 30,350 | 31,206 | 31,114 | 31,266
FLOORING
Maple, beech, and birch:
Orders
........................... Mitb m._.| 5050] 580/ 580! 620| 7,50| 7600 4800 370 4100 500 590! 7,05 6350
Unﬁlled end of month__ ..do__..| 8,70 17,200 | 13,850 | 12,300 | 11,450 | 11,400 9, 800 8, 100 7,900 8, 900 9, 900 9, 650 9, 800
Production...._--oooo..... _do___.| 5450 ,300 | 9,200 ,800 | 8,200) 7,400 | 7700 | 5050 | 7,600 4700 | 4,400 6,250 | 5,400
Shipments.......... -do.... 5, 850 8, 500 8, 800 7,850 8, 600 7, 600 5, 800 4, 900 4,300 4,400 4,900 6, 900 6, 100
o S;ocks, end of month.. Zdo. 7} 23100 ) 19,800 | 20,400 | 19,900 | 19,750 | 20,200 22,000 | 23,000 | 24,400 | 25000 | 24,250 | 23.600 | 23,350
ak:
Orders:
N do___.| 29,186 [ 24,856 | 20,458 | 25,633 | 31,150 | 32,302 | 20,824 | 18,200 | 19,835 | 94 114 | 33,651 | 38,105 | 24,643
Unﬁl]ed endof month...___.._______ do....| 33,364 | 38,713 | 33,682 | 31,107 | 29,001 | 31,292 | 927,508 | 26,398 | 21,239 { 937194 | 32,355 | 34,805 | 32,464
Prgductmn do....| 29,050 | 34,438 | 30,637 | 28,244 | 32,820 | 33,358 | 30,888 | 23,391 | 21,938 | 2) 065 | 24,309 | 32,272 | 29,694
ShIipments. — oo eoeceeeeea do....| 28,286 | 30,486 | 25,480 | 28,208 | 33,166 | 30,101 | 24 608 | 19,310 | 19,442 | 29'150 | 24,490 | 35,655 | 26,984
Stocks, end of month do....| 85,340 | 66,746 | 71,804 | 71,930 | 71,584 | 74,842 | 81,122 | 85,203 | 86,426 | 85331 | 85,240 | 81, 857 | 84,567
SOFTWOODS
Fir, Douglas:
EXIPOH% M 49,339 | 39, 959 3, 7 21,636 | 21,371 9, 60 257
umber ft. b. m..| 21,860 ), , 33,761 42, 354 y , 19,605 | 20,25 19, 776 18,775 17, 820
Timber. . do....] 20,149 } 39,477 | 37,520 | 42,146 | 35,773 9,025 | 12,721 8,897 7,564 12’ 832 8, 480 6,235 3,382
Prices, wholesale:* !
No. 1, common boards.dol. per M ft. b. m_._{ 17.640 § 22050 | 22.050 | 21.805 | 21.364 | 20.580 | 19.110 | 18.620 | 18.498 | 17,763 | 17.640 | 17.640 | 17.640
Flooring, 1x 4, “B” and better, V. G.
dol.per Mft.b. m__| 36.260 § 45.080 | 44.100 | 43.200 | 42140 | 42.140 | 40.180 | 38.416 ; 38.220 | 37.975 | 36.995 | 36.260 | 36.260
Bouthern pine:
E’i?ong: 32,813 | 26,823 | 22,603 21,264 | 521
135011+ 1:) S, Mit.b.m_| 2L777 5 26, , 6 21,105 > 7,005 | 21,330 § 17, 469 | 17,170 { 20,156 | 20,120
O’Ic‘limb:r-_ do..ll} 7.215| 7088 | 5620 3967 | 7738 | 3043 | 5747 | 2,808| 6,0 2(5)1 261 | 4,024 5570 | 4,228
rders:
NOW. o ommeemeeecmemeeee mill. ft. b. m__ 460 529 475 624 630 555 510 455 440 575 460 515 461
Unfilled, end of month.._...._..._._. do.._. 239 359 334 359 351 325 271 251 291 334 309 264 264
Price, wholesale, flooring
dol.per Mft. b.m..| 39.67| 4560 | 44.69| 44.59| 45.45| 4537 ) 4584 | 4351 43.64| 4374| 41.07| 4110 4105
Production. ..__o_.oooeeo.__. mill. ft.b.m_.| 516 665 644 625 625 601 556 550 540 500 492 575 489
Shipmentst do.... 485 561 500 509 638 581 564 475 400 532 485 560 461
Stocks, end of montht_________T11717 do....| 2,315| 1,882| 2,026 | 2082| 2039 2059 | 2051 | 2,126 | 2,266 | o934 | 2241| 2256 | 2284
Western pine. » s , s
Orders:t
New. 324 403 365 401 386 285 306 248 266 272 266 311 284
Unfilled, end of month.__ 189 359 302 287 272 215 178 155 169 187 515 191 184
Price, wholesale, Ponderos 8
common ({. 0. b. mills)_dol. per 'Mft.b.m..| 23.31| 28.91| 28.60| 28.68| 28.65| 27.78| 26.90 | 26.93| 25.60 24.60 | 24.65| 20771 2415
Production. ... mill. ft. b. m._. 352 535 570 570 585 536 441 305 156 ’87 104 .218 268
Shipments{_.. ... ] 312 449 405 425 407 395 334 252 207 238 230 312 273
Btocks, end of montht 1,832 1, 486 1,851 1,796 1,969 2,110 2,217 2,270 2,181 2 017 1,891 1,797 1,792
West Coast woods: { ' ! ! ’
Ordrs: 531 607 471 484 525 418
_________________________ 388 353 302
Unilied, end of movth ces| 786| ooo1| 44| a3 | 36| 31| oo | 02| o3| 4} ) 300
Production..._._.... 371 637 750 578 538 619 447 346 349 330 333 510 398
R al || LB e LE B B B e
ocks, end of mon 988 N y ’ , ’ 1, 1U! 1,128 »
Redwood, California:t LO9S | 1,059 | 1,03 | 3,019
Oligers Mftt. b 34,399 | 28,958 | 27,005 | 25,611 | 26,016 17,431
........................... t.b.m__| ________ y s y 3 s 23,015 | 18,207 y
Unfilled, end of month. . —--do___. 69,183 | 56,211 | 49,046 | 42,552 | 36,253 | 29 5351 925 133 | 22,351 3‘2' §§§ 23 83? zé' %%2 % Sﬁﬁ
Production...._—.-ce._._. - 45,612 | 43,337 | 45041 40,039 | 39 703 | 31,734 | 26,148 | (o uqr | 230734 | 20 574 | 23,044
Shipments._ . 40,018 | 36,916 | 33,275 | 29,550 | 30,008 | 21,642 | 19,354 18,857 | 13,049 | 17.825 | 37,001
FURNITURE
All distriets:
Plant operations.______. percent of normal... 4.0 80.5 78.5 74.0 85.0 81.0 79.0 63.0 56.0 45.0 42.0 42.0 43.0
QGrand Rapids distriet:
Orders:
Canceled._.._...._. percent of new orders. . 12.0 8.0 7.0 4.0 5.0 7.0 14.0 11.0 43.0 6.0 6.0 8.0 8.0
New. . .ocooooo-. no. of days’ production._ 12 24 14 23 19 22 13 18 9 15 14 13 10
Unfilled, end of month..__......__ do..... 16 40 35 41 40 4“4 36 23 21 25 23 17 15
Outstandmg accounts, end of month
. no. of days’ sales.. 20 30 29 31 31 31 32 28 24 27 28 23
Plant operations_.__.._.. percent of normal. . 41.0 78.0 75.0 68.0 76. 4 72.0 72.0 68.0 610 49.0 46.0 49.0 43.0
Shipments._ .. ... no. of days’ production.. 10 15 14 15 17 16 18 18 1 11 12 14 11
Prices, wholesale:
Beds, wo086n. .« oo 1926=100_. 82.1 78.5 82.4 83.1 83.1 83.1 83.1 83.1 83.1 82,1 82.1 82.1 82.1
Dining-room chairs, set of 6.......... do._..| 102.3 08.4 98.4 99.4 1015 101. 5 10L 5 101. 5 10L. 5 102.3 102.3 102.3 102.3
Kitchen cabinets, do.___ 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6
Living-room davenports__._..._.__._. - 87.2 95. 4 95. 4 95. 4 95. 4 95. 4 95.4 95.4 95. 4 87.2 87.2 87.2 87.2
Bteel furniture (See Iron and Steel Sectlon)

r Revised.

*New series. For data on prices of Douglas fir lumber, see table 7, p. 19 of the February 1937 issue.
tRevised series.  Data on total lumber production and shlpments revised beginning January 1936; data not shown on p. 87 of the March 1838 Survey will be given in a
subsequent issue. For 1935 revisions in total lumber, and 1935-36 revisions in Southern pine and Western pine lumber see tables 16 and 17, p. 20 of the April 1937 issue.
Later revisions in Southern pine lumber for period 1934-36 not shown on p. 47 of the October 1937 Survey will be published in a subsequent issue. For California redwood,
revisions not shown on p. 47 of the May 1938 Survey together with a new series on redwood stocks will appear in a subsequent issue. Revisions in Southern pine timber exports
beginning January 1928 will be shown in a subsequent issue.
4 Data for June, September, December 1937 and March 1928 are for 5 weeks; other months, 4 weeks,



48 SURVEY OF CURRENT BUSINESS July 1938
Monthly statistics through December 1935, to- | 1938 1937 1938
getl;ler with ex;;laﬁmtgry notes l?mfl refgrenc}els
to the sources of the data may be found in the Septem- Novem- - - - .
1838 Supplement to the Survgy. May | May | June | July | August eg; October |47 D(;,)cgrm J‘;’:‘; F:?;“ March | April
METALS AND MANUFACTURES
IRON AND STEEL i
Foreign trade, iron and steel:
Exports (domestic)._._._ ...long tons_.| 510,639 ] 969,191 | 826, 538 | 889,451 | 886,353 | 542,765 | 522,617 { 556,608 | 626,427 | 586,204 | 460,640 | 526,833
ImMPOrtS. e oo oo do_...| 20,814 43,050 | 44,771 47,012 | 61,488 | 37,071 37,186 26, 996 25,792 | 29,631 19, 589 11, 827
Price, iron and steel, composite
o dol. per long ton.. 38. 50 40.06 39.82 40.03 40. 34 40. 16 39. 59 38.96 38.89 38.95 38.90 38.80 38.61
re
Iron ore:
Lake Superior district:
Consumption by furnaces
thous. of long tons. 1,711 5,340 4, 640 5,236 5,373 5, 157 4,204 2,735 1,917 1,923 1,727 1, 680 1,854
Shipments from upper lake ports_.... do___. 1,181 10, 044 10, 108 10, 704 10, 811 8,174 8, 562 1,425 0 0 0 261
Receipts:
Lak% Erie ports and furnaces..._...do___.|._ 8, 695 7, 562 7, 555 7,196 6, 749 4,888 1,140 0 0 0 9 24
Other lower lake ports__... 3,241 2,203 3,117 3,139 2,834 2, 130 851 0 0 0 0 106
Stocks, end of month, total. 24,305 | 29,1581 | 35,343 | 39,054 | 43,206 42,626 | 40,775 38,882 | 37,167 33,223 33,678
¢ furnaces__...._...__ do_.. 27, 768 3, 21,086 | 25, 30, 861 34,827 | 37,210 | 36,553 | 34,816 | 33,007 | 31,392 29,736 1 28,281
Lake Erie docks eeocdo___ 3,244 3,544 3,329 3,851 4,482 5,127 6, 0567 6,073 5, 959 5,875 5,775 5,487 3. 306
TImports, total. ...l do___. 185 215 108 231 207 188 256 159 181 169 152 101 168
Manganese ore, Imports (manganese content)
thous. of long tons.. 19 55 33 58 50 25 47 19 33 17 13 15 12
Pig Iron and Iron Manufactures
Castings, malieable:
Orders, new.______.___.._______._short tons. 17, 564 46,018 | 43,141 41,353 | 49,376 | 41,652 | 34,810 28,170 19, 753 17,076 19,557 | 20.356 19,724
Production 17,097 1 55,960 | 54,026 | 43,470 | 49,022 52,728 | 42,953 32,457 | 27,784 18, 894 19, 252 21, 062 18, 650
Percent of capacity_ 20.8 69. 6 64.8 54.7 60.1 82.9 52, 40,0 33.4 23,1 23.5 26.0 22,7
Shipments. ..o oo ool short tons_ .| 20,560 | 57,327 | 56.921 44,718 | 43,801 47,738 | 43,750 37,028 27,675 20,910 | 20,596 | 22,962 1 23,745
Pig iron:
Furnaces In blast, end of month:
--..long tons per day 37,225 | 103,960 | 105,975 | 115,445 | 115,420 | 110,260 | 83,850 | 58,965 | 44.470 | 46,035 | 47,045 | 46,430 | 42.310
72 170 181 192 191 181 151 113 93 91 91 80 nY
Prices, wholesale: ~
Basic (valley furnace)._.dol. per long ton.. 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23.50 23. 30 23. 50
Composite_ . een do.__. 24.15 24.06 24,66 24.08 24.06 24,06 24.06 24.08 2411 24.11 24.11 2411 24.13
Foundry, po. 2, northern (Pitts.)
dol. per long ton.. 25.89 25.89 25,89 25. 89 25. 89 25.89 25.89 25.89 25. 89 25. 89 25. 89 25.89 ;2580
Produetion_.__._____.____ thous. of long tons... 1. 235 3,537 3,108 3,469 3, 606 3.410 2,893 2,007 1,490 1,429 1,208 1,452 1.37
Oust-iron boilers and radlators:
Boilers, round:
Production_ ... __ -thous. of tb__ 1,224 2,430 1,803 1,858 1,259 1,272 2, 143 961 1, 390 378 502 931
Shipments. . _-do____ 1,297 1,822 2,130 2,325 3,386 5, 807 5, 898 2,916 2,158 1,422 1,215 1,181
Stocks, end of mon _.do_...| 19,707 | 33,731 34,278 | 33,7771 31,663 | 27,127 23,334 21,504 | 20,970 | 20,493 19, 994 19,709
Boyilers, square:
Production_.__.__.. 13, 560 23,143 20,177 16, 108 18, 362 21,088 19, 487 13, 769 7,843 7,879 10, 380
Shipments.___.____. - 12, 798 12,710 15, 252 17,471 25. 149 40,915 39, 539 20, 459 16,036 10, 852 8,417
Stocks, end of month_._._____________ do... | 124,291 } 180,844 | 186,531 | 185,090 | 176,399 | 156,563 | 136,844 | 130,652 | 121,275 | 118,061 | 119,846 1
Radiators: |
Convection type: ;
Sales, incl. heating elements, cabinets.
and grilles
thous. 8q, ft. heating surface.. 619 613 640 855 1,082 982 649 541 478 439 285 320 409
Ordinary type:
Productlon.. ..o ________ do_._. 3,752 5, 266 4,609 4,369 4,442 4,672 4,191 2,779 1,943 1,918 2, 753 3,071
Shipments__._.___._ _-do... 3,008 4,416 5,360 5, 543 7,178 9, 122 9, 550 6, 871 5,119 3,320 2,571 2,715
Stocks, end ofmonth. .. ... do._..| 25637 18,972 48,371 47, 433 44, 607 40, 507 35, 205 31, 424 28, 364 26, 896 27,756 27,850
Boilers, range, galvanized:
Orders:
New. (o iiiica. number of bollers_ .| 56,076 | 37,009 | 39,210 [ 30,809 | 31,767 | 39,370 | 49,501 | 37,568 | 31,314 | 48,035 | 49,318 | 7L 4tt| 08,013
Unfilled, eud of month, total......___ do....| 15205 37,366 24,453 19, 707 17,020 14,233 11,834 g, 253 10, 608 16, 485 17,724 17,181 19,101
Production. .........._. -.do__..| 60,497 56, 247 49,078 35,208 37,886 45, 069 51,370 38, 336 2¢, 824 35, 358 47, 640 72,378 63,040
Shipments..____.____. --do_.__| 00,872 53, 865 52,123 35, 555 34, 454 42,157 51,900 40, 149 29, 959 42,158 48,079 71,947 66, 103
Stocks, end of month_.___ —o-do___.| 20,007 42,771 39,724 39,377 42, 809 45,721 45,191 43,378 40, 243 33,443 33, 004 33,433 30.372
Boiler and pipe fittings:
Cast iron:
Production. - short tons. 3,194 8. 265 7,472 5,978 6,348 3. 990 5,979 4,665 4, 249 3, 519 2,963 3,738 2,968
MSllllipmlems ................... do_.. 3,069 8,428 8,177 5,899 6, 922 6, 939 6, 540 4, 560 3, 663 4, 573 3, 858 4,473 4, 008
allesble:
Production . do.._. 2,759 5, 907 5,610 4,601 4, 602 4,381 3,484 3,253 2, 225 1,998 2,157 2,636 2,229
Shipments e eao do.... 3,310 4, 661 4,350 3,716 4,043 3,616 3,716 3,433 1, 9589 2,778 2,692 2.677 2.9
Sanitary Ware
Plumbing and heating equipment, wholesale
price (8 pieces) .. ... dollars._{ 227.10 228.71 228.77 229. 00 229.33 236.12 236, 22 230.72 230.72 229.33 229, 31 226.71 22712
Porcelain enameled products: A )
Shipments, total 1,238,476 (1,060,610 11,196,906 1,178,304 11,639,844 1,102,367 | 759, 382 | 790,480 | 592,251 | 605,904 | 313,315 | 703,395
Signs. ... - 209,389 | 278,658 | 283,917 | 289,751 | 251,121 | 221,319 { 189,881 | 211,803 | 135,474 | 145, 704 | 212,436 | 192,650
Table 0P8 ool 242,862 | 206,263 | 277,413 | 309,801 | 238,394 | 312,977 | 214,890 | 140,034 1 (O] ® (1
Steel, Crude and Semimanufactured
Castings, steel: )
Orders, new, total ____._...._...__ short tons_.; 20,636 ] 68,688 | 71,817 | 57,799 54, 753 57,414 | 36,837 | 31,442 | 27,024 | 29,187 | 30,863 28,096 | 21, 369
Percent of capacity . ... 18.4 57.6 60. 2 48.5 45.9 48.1 30,9 26.4 22.7 26.1 27.6 251 19.5
Railway specialties. short tons_. 2,607 | 24,458 1 31,460 18, 928 16,704 | 21,958 8, 259 8,125 6,117 7,354 11,107 6,838 2.498
Production, total___. —--do___.| 22,127 § 95,005 101,230 | 86,978 | 902,080 | 83,047 | 65,957 | 51,204 | 41,537 | 30,967 | 27,436 | 30.793 25, 150
Percent of capacity. 19.8 80.5 84.9 72.9 77.2 69.6 53.3 43.0 34.8 27.6 24.5 215 22.5
; lt%ail?ay specialties. _.______ 3,8021 40,098 | 44,462} 39,186 | 43,313 ; 36,812 | 26,480 { 21,309 16, 601 9, 505 7,498 7,312 +, 260
ngots, steel:
Production. ....oooo..... 1,807} 5152 4185 4,558 | 4,878 ! 4,20 33030 2154 1,473 1,733 L704| 2012) 1,025
Percent of capacity § 31 91 74 80 85 75 59 38 26 30 32 3! 33
Bars, steel, cold finished, shipments . )
short tons_.} 138,262 | 62 32% 53, 044 52,614 51,493 | 52,000 { 43,365 32, 568 16,411 19, 634 17,690 | 21,185 1 19,382
1 Discontinued. r Revised.

YBeginning January 1937, the American Iron and Steel Institute computes the percent of capacity on a weekly average basfs, with no allowance for Sundays or holidays;
the figures shown here have been earried forward on the old basis (which relates daily aversge output to daily average siparity with allowance for Sundays. July 4, and
Christmas) in order to keep the series comparable.

A Asreported by 21 manufacturers; beginning Jan. 1937 data are available from the reports of the Bureau of the Census for 34 additional establishments.
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METALS AND MANUFACTURES—Continued
IRON AND STEEL— Continued
Steel, Crude and Semimanufactured—
Continued
Prices, wholesale:
Composite, finished steel.._._..__ dol. per1b__| 0.0290 | 0.0200 | 0.0200 | 0.0290 | 0.0290 | 0.0280 | 0.0290 | 0.0200 | 0.0290 | 0.0290 | 0.0290 | 0.0290 | 0.0290
Steel billets, rerolling (Pittsburgh)
dol. per long ton__ 37.00 37.00 37.00 37.00 37,00 37.00 37.00 37.00 37. 00 37.00 37.00 37.00 37.00
Structural steel (Pittsburgh). ... dol. per Ib_. 0225 0225 | . 0228 . 0225 0225 . 0225 . 0225 0225 0225 | . 0225 0225 L0225 . 0225
8teel scrap (Chicago).....- dol. per gross ton. . 10.95 17.38 15. 95 17.63 19.70 17.56 14.69 12.50 12.38 13.00 12.69 12.15 11.38
U. 8. 8teel Corporation:
Earnings, net. .o __....._.__. thous. of dol._|_________ e 52,394 | |amaeea- 46,800 | .. |caoeo 17,494 | ooeoo ... 10,104 |-ccouon-
Shipments, finished products.._.._ long tons. .| 465, 081 [1,304,039 (1,268,550 (1,186,762 1,107,858 (1,047,962 | 792,310 | 587,241 | 489,070 | 518,322 | 474,723 | 572,199 | 501,972
Steel, Manufactured Produets
Barrels, steel:
Orders, unfilled, end of month._..._ number._. 333, 361 419,786 | 836,618 | 767,021 | 674,921 | 640,154 | 545 957 | 416,108 | 385,734 | 452,175 | 424, 182 424,095 | 405, 955
Production......__....__.. - --do___. 526' 254 684, 356 | 828,300 | 636,890 | 596,980 | 599, 157 | 750, 768 | 606, 697 | 538,487 | 422,688 | 412, 818 587! 552 513' 953
Percent of capacity_ o .. ’38 0 50.9 61.6 47.0 43.9 43.9 57.0 46.0 40.9 34.5 34.1 1.6 ‘39 0
Shipments. ._..__...... 596, 500 | 680,144 | 832,076 | 637,810 | 504,858 | 600, 550 | 753,681 | 605,049 | 545,367 | 414,832 | 412,035 | so0v 400 | 518020
8tocks, end of month_____._____._____. do_... 14302 | 22795 | 18,019 | 18,009 | 20,221 18,828 | 21,915 22,663 | 15,074 | 21,549 | 21,650 | 5244 | “16 434
Boilers, steel, new orders: ’ 4 4
ATeA. el 734 1,015 726 996 937 679 636 610 547 502 435 739 475
Quantity. 700 777 848 1,223 1,410 1,033 805 641 574 552 489 6t63 585
Furniture, st
Office furniture:

Orders:

NeW. cococmcaiamamceeae thous. of dol 1,924 1,918 2,325 2, 00! 1,714 1,970 1,793 1,856 1,990 1,887 1,582 1721 1,366

Unfilled, end of month. do.._. " 970 1,759 1,935 1,871 1,562 1,47 1,322 1 244 1,237 1,239 1,090 " 954 ’ 972

Shipments. ..o do__.. 1,925 2,302 2,183 2,07 2,023 2,084 1,918 1 933 2,031 1,885 1,732 1. 857 1,348
Bhelving:t : v 09 ’

Orders:

NOW. e 303 526 609 692 541 582 493 511 400 382 411 440 302
Unfilled, end of month. 391 509 538 538 566 554 448 469 335 304 298 276 346

Shipments. .- i d 308 571 554 591 513 594 598 490 471 413 416 462 392
Plate, fabricated steel, new orders:{

Total short tons. . 25, 141 28,013 | 34,833 ! 27,480 | 31,763 | 31,484 | 31,942 | 27,507 | 27,463 | 23,422 17,827 | 38 052 | 21,958

Oil storage tanks .. do. 11,425 7,271 | 13,628 7,726 4,750 4,476 | 13,002 9,417 | 11,018 9, 558 1,673 | 14 635 4797
8pring washers, shipments.___..__thous. of dol.. 115 26 281 249 220 234 220 191 135 136 114 " 138 " 119
Track work, shipments.._.________ short tons_ 2 633 8, 807 9,194 8,252 7,530 8,101 6,137 4,289 3,804 3,135 3,014 4,461 3, 703

MACHINERY AND APPARATUS
Air-conditioning equipment:

Orders, new:

Fangroup. oo thous. of dol 982 1,872 1,898 1,621 1, 260 1,153 1,001 901 723 603 877 957 843

Unpit-heater group__ . ceueea o do.... 413 758 963 812 1,012 1,187 1,336 1,003 1,008 624 592 616 484
Electric overhead cranes:

Orders:
New . caes do__. 150 751 534 638 1,452 1,216 486 274 215 742 321 175 611
Unfilled, end of month_ do... 1,929 4, 666 4, 507 4, 469 5,084 5, 3256 4,735 4,106 3,321 3,025 2,429 1,739 2,035
Shipments. .. do.. 256 749 692 676 837 975 1,076 917 972 1,038 916 834 316
Electrical equipment. (See Nonferrous metals. )
Exports, machinery. (See Foreign trade.)
Foundry equipment:
Orders:
90.6 242.0 228.2 204.0 257.6 232.1 185.3 128.1 113.7 77.6 90.8 114.7 79.3
157.5 376.8 372.8 360.3 3511 347.5 309.3 294.0 245.5 147.7 157.1 172.3 158.2
91.3 226.2 232.1 216.5 266. 6 235.4 232.3 178.8 159.8 147.7 80.9 99. 4 93. 4
Oil burners:
Orders:
New._ ..l number .. 9,025 15,233 14, 498 16,274 | 23,479 | 32,860 | 23,360 | 10,100 7,683 6,362 5,413 8, 519 7,387
Unﬁl]ed end of month_ —eedo. . 2,979 4,344 4,118 3, 5, 064 4, 203 3, 068 A 2,066 2,090 1,965 2,617 2, 686
Shlpments ......................... do.... 8,732 14, 406 14,724 | 16,404 | 22,413 | 33,711 24, 525 10, 546 8, 239 6, 338 5, 538 7,867 7,318
Stocks, end of month____.____._____.. do_...| 26,866 ,866 | 22,276 | 23,730 | 27,147 23,823 | 25,370 | 24,559 25 029 24,947 | 23,770 | 24,624 | 25,100
Pulverizers, orders, new__._____________ do... 25 18 12 34 26 30 20 13 8
Mechanical stokers, sales:§
Classes 1, 2, and 3. _ovmmmmee o do... 4,831 6, 580 8,482 7,249 | 13,007 18, 769 16, 593 6,279 4,402 2,319 2,300 | 3,476 73,522
Classes 4 and 5:
138 202 235 330 452 424 363 221 207 104 112 106 106
Horsepower. 26,172 47,770 46, 414 63, 460 75, 094 58, 252 57, 564 33, 696 34,743 20,475 24, 666 28,254 23, 756
Machine tools, orders, new
P av. mo. shipments 1926=100. . 66.7 208. 5 191.8 171. 1 179.8 210,7 152.0 127.7 142.7 118.4 5.7 107.0 90.3
umps:
Domestie, water, shipments:
Pitcher, other hand, and windmill..units..{ 31,8321 42,006 | 46,182 | 37,747 { 30,808 | 37,655 | 22,996 19,298 { 16,001 | 33,697 | 26,870 | 34,711 32, 533
Power, 'horizontal type .............. do.... 989 1,721 1,689 1,759 1,648 1,395 1,281 1,231 1,111 779 827 1,144 1,064
Measurmg and dispensing, shipments:t
Gasoline:
Hand-operated.. ..o aee o units.. 852 1,136 734 863 740 699 599 578 450 476 657 1, 507 908
POwWer. el do.__.| 11,771 14, 493 18,220 | 16,446 | 14,623 13, 682 8,792 8, 305 6,275 5,176 5, 657 9,197 10, 156
Oil, grease, and other:t
Hand-operated_. do____} 11,834 16,373 21,377 14,971 13, 686 12, 451 13,914 14,127 9,072 9,203 11, 508 14, 564 13,175
Power S 3,298 5, 252 6, 674 4,011 3,518 3,190 3, 156 ' 1, 689 4, 850 2,008 3,443 3,279
Steam, power, centrifugal, and rotary:}

Orders, new.. -.--thous. of dol__ 999 1,622 1,599 1,989 1, 990 1,518 1,410 1,236 1,074 1,196 1,110 1,302 927
Water-softening ap: hipments. _units_. 922 1,098 919 1, 066 987 1,109 1,182 1,165 837 1,050 881 1,064 871
Water systems, Shig ............... do....| 18,051 17, 811 17,504 | 17,462 | 15,549 | 13,854 12, 144 10, 248 8,178 | 12,181 10,770 14,596 | 15,421
Woodworking machinery:

Orders:

Canceled 3 10 9 6 5 14 82 1 15 1 3 (@) 4

New. . _.oeaas 327 602 578 503 637 491 679 395 334 288 315 283 283

Unfilled, end of month 580 1,353 1,188 1,096 1,148 1,109 1,095 997 940 900 807 672 593

Bblpments

Quantity oo ool number of machines__ 169 361 402 332 380 339 324 222 146 104 146 198 158

Value. - oo thous of dol.. 336 676 733 590 579 579 548 492 376 313 404 418 359

r Revised.

s Less than $500.

§Classifications changed starting in January 1937, but for all practical purposes the series shown are comparable with earlier data.
alent to former elass 4: changes made in classes 1, 2, and 3 do not affect the total for the 3 classes as shown here.

fRevised series. Measuring and dlspensmg pumps, “oil, grease, and other,”

Classes 4 and 5 are practically equiv-

revised beginning January 1936; figures not shown on p. 49 of the October 1937 Survey will

appear in a subsequent issue. Steam, power, centrifugal, and rotary pumps for the period 1931-37; revisions not shown on p. 49 of the May 1938 Survey will be given in
a subsequent issue. Data on steel shelving revised beginning January 1936; data not shown on p. 89 of the March 1938 Survey will appear in a subsequent issuc.
crease from 20 to 22 in the number of manufacturers reporting steel shelving ‘has affected the comparability of the series to only a slight extent.

§Data are for 46 identical manufactures; beginning January 1938 data are available for 21 additional small concerns.

The in-
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METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS
Metals
Aluminum:
Imports, bauxite. . ..o.._..c.._... long tons__| 29,110 | 29,570 | 35,734 | 51,026 | 23,857 | 46,161 | 55,179 | 51,141 | 57,523 | 51,448 | 44,058 | 69,007 | 36,36}
Price, scrap, cast (N. Y.)ocooo..__ dol. perlb..| .0584 L1275 L1252 .1238 . 1265 . 1136 . 0893 . 0875 . 0875 . 0870 . 0784 . 0634
Babbitli n)letal ,( whlte‘base antifriction bearing
metals
Total .o ececamcecanan thous.ofIb..| 1,106 2,208 2, 593 2, 0909 2,387 2,159 1,797 1,538 1,344 1,382 1,177 1,510 1,234
Consumed in own plants........_.__ do.... 329 621 586 516 77 560 513 402 358 269 233 390 370
o Shipments. .. ...eeveecceaacaamnan do._.. 776 1,585 2,007 1,584 1,610 1,599 1,283 1,136 986 1,113 944 1,120 863
opper:
Exports, refined and manufactured_short tons_.| 29,385 § 34,436 { 25,0927 | 32,241 | 26,473 25,142 | 32,743 28, 361 30,343 | 23,854 27,883 | 29,508 | 44,555
Imports, total ... ... o....| 15,241 13, 281 19,657 | 31,735 6 | 15,501 18,866 | 20,547 | 26,672 19, 832 16, 004 19, 187 18, 578
For smelting, refining, and export._..do....| 12,575 10 717 | 15,642 | 29,161 | 20,867 | 15,341 | 15541 | 18,8281 23,175 | 18,560 | 13,163 | 16,631 | 15,501
Product of Cuba and the Philippine Is-
lands. . short tons 1,976 41 2, 538 1, 508 1,967 50 1,995 109 1,951 88 1,978 1,995 1,974
Allother . _____ 690 2,523 1,177 1, 067 112 1,331 1,610 1,545 1,184 863 561 1,014
Price, electrolytic ( ---dol. per l .- . 0938 1378 L1378 L1378 .1378 1353 1184 . 1080 . 1001 L1020 L0978 . 0978 . 0978
Production:®
Mine or smelter (incl. custom intake)
short tons_.| 49,076 | 87,570 | 89,882 | 85,243 | 90,047 | 83,806 80,437 | 69,446 | 61,756 58,760 | 50,704 | 56,199 | r 50, 941
Refinery. . - do....| 47,300 | 95,265 | 86,016 | 79,611 | 82,835 | 90,982 87,030 | 75,790 | 60,463 | 70,487 | 59,393 | 61,117 | 55749
Deliveries, reﬂned total*._. 33,154 | 86,256 | 83,581 | 72,800 | 74,392 | 72,845 48440 | 37,025 | 22,788 | 30,705 | 32,282 | 44,576 | 42,871
Domestic. o .couoo.. 28,044 § 81,336 | 77,725 67,356 | 68,019 | 66,220 | 43 742 | 33,892 | 18,660 | 24,831 | 27,380 | 33,434 | 31,684
2340703 o S, 5,110 4,920 5,856 5,534 6,373 6,616 4,698 3,133 4,128 5,824 4,803 | 11,142 | 11,187
Stocks, refined, end of month .--.-.__..do.-.. 369,809 § 108,585 | 111,020 | 117,741 126 184 144 321 132 911 | 221,676 259 351 299 133 326 244 | 342,785 | 355, 663
ead:
Imports of ore, concentrates, pigs, bars, etc.
o short tons_.| 3,263 848 683 | 1,710 | 1,567 1,383 | 1,473 | 2073 4,745 | 2,915 1,486 1,401 2,727
TQ:
Receipts, lead content of domesticore_do.... 37,203 | 41,620 | 38,872 | 38,719 | 40,993 | 49 415 | 40,922 | 40,764 | 34,429 = 30,645 & 34,800 | 31,908
Rst%np(rinents, Joplin distriet ... .._...__ do.... 32 igg 8, 62 5, 427 4,602 4,465 6,129 6,472 4,710 8, 265 3,370 5,427 5,052 6,432
efine: 3
Price, wholesale, pig, desilverized (N. Y
dol.perlb..| .ouo0f .0 L0600 | .0B00 | .0645 | .0640 | o574 | .0503 | .0488 | .0487 | 04631 0450 | 0450
Production from domestic ore__short tons._| 31,9181 40,192 | 37,321 | 42,480 | 42,460 | 37,989 45,112 | 42,892 | 47,423 37,651 | 33 555§ 35129 | 37,997
Shipments, repotted. _..do__..| 26,011 55,212 | 42,710 | 47,727 | 54,551 | 63,850 39,202 | 33,853 | 84,020 | 34,923 | 30,135 | 31,052 | 25052
o Stocks, end of month. . —e.-do____| 163,723 | 115,843 | 113,370 | 111,103 | 103,518 | 90,742 100, 646 | 113,673 | 129,131 | 133,401 | 138,134 | 143, 511 | 156, 715
n:
Consumption in manufacture of tin and
terneplate. long tons. . 2,030 3, 680 3,260 3,330 3,460 3, 560 2, 2,160 1,810 | 1,560 | r1,080 2, 090 2, 220
Dellverles. do....| 4275 8,425 6,645| 4,980 7,680 8,245 got0| 5195 502 | 5550 4,420 | 4,555 | 3,745
Imports, bars, blocks, ete_. ... ._... do. 3,628 6, 557 6,344 6, 558 6,312 6,158 3; 179 7,338 8, 023 3,333 5,054 4,266 3,685
Price, Straits (N. Y.)............dol. per b..| .3684 ] .5563 | .b584 | .5931 ] .5040 | .5862 5146 | .4330 4985 | .4152 4127 | L4115 | L3834
8tocks, end of ‘month;
World visible supply._ . ceeoao__ long tons__| 27,909 | 23,721 | 23,201 | 25,646 | 26,016 | 23,014 | o0 ga5 | 24,380 | 27,044 | 27,101 | 25261 29,125 | 30,606
United States. .....oooooomomo. do___.| 3,679 5,144 4,810 6,103 5, 850 3,538 3, 280 , 285 6,385 4,866 5,116 4,458 4, 447
ne:
Ore, Joplin district: .
Shipments. ... ...cemcaenaa short tons__| 22,923 | 44,632 | 35,044 46,524 | 36,830 | 40,705 45 983 | 30,463 1 39,448 | 30,9014 32,004 | 30,749 | 34,716
Stocks, end of month_..__..__..______ do. 23, 431 18, 358 , 624 11,070 15,451 15,926 ]3' 563 21, 990 15, 382 15,028 13,954 19, 401 21,949
Prics, prime, western (St. L.)____dol. per Ib_. 0404 § .0675 | .0675 | .0602 | .0719 | .0719 | " geqo | L0563 0501 0500 [ 04811 04421 L0414
Production, slab, at primary smelters
short tons__| 37,510 | 55,012 | 50,526 | 49,181 | 48,309 | 50,027 52,645 | 49,393 | 51,474 | 48,687 41,146 | 43,399 | 38,035
Retorts in operation, end of mo__._number__| 31,525 | 43,724 44,186 | 46,199 | 50,163 51,809 50’ 324 49, 511 48,812 42,423 39, 267 36, 466 34, 691
Shipments, total_ .. short tons._| 24,628 | 55,201 | 50,219 : 49,701 | 60,643 | 47,737 40’ 345 | 32,676 | 28,675 | 24,931 22,097 | 33,528 | 20,806
Domestic - 24,628 | 55,201 50,219 | 49,701 50,643 | 47,737 40’ 345 | 32,676 | 28,675 | 24,911 22,097 | 33,528 | 20,806
Stocks, refinery, end of mo.t ... .._.... do__._ 148, 120 13,774 14,081 13, 561 11,227 13 517 25: g17 | 42,534 65,333 | r 89, 089 108 138 | 118,009 | 135,238
Electrical Equipment
Furnaces, electric, fndustrisal, sales:t
Unit kilowatts__ 612 3, 401 8, 250 3,440 4,134 1, 660 1,244 1,849 1,738 2,147 1,118 2, 320 1, 507
hous. of dol__ 30 325 547 257 255 102 84 154 131 167 85 144 127
Electrlcsl goods (quarterly)
thous. of dot_tee oo ] coeicnae 260,838 |.eoooeeemmccean 215,964 | -cenemman) e 182,306 |acmmceen)omaeas 154,154 |oeeon.n
Laminated phenolic products, shipments
thous. of dol__ 582 1,226 1,190 1