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Long-Term Debts in the United States
1934-37

Estimates of public and private long-term debts
for the years 1934 through 1937, presented in the
article on page 10, represent a continuation of the
Bureau's published report entitled “Long-Term Debits
in the United States, 1912—34."

The debt aggregates presented in this article and
the earlier study show the volume of private long-term
debts in five major classes: qu|way, industrial, public
utility, farm mortgage, and urban real-estate mortgage
debt. Public debts are classified into Federal, State,
and local debt. A special breakdown of State and
local debt is made for 1937. Estimates of “interest
payqble," the "qverage contract interest rcﬁe," and
“defaults in long-term debt” are included.

Detailed statistics for the years 1934 to 1937,
together with an analysis of the data, are given in the

article.
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Monthly Business Indicators, 1929-38
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Business Situation Summarized

USINESS activity in December was at the highest

level attained during 1938. Retail sales of general
merchandise approximated the dollar totals for Decem-
ber 1937. Since retail prices were lower than in 1937,
the December volume of sales was larger than that of a
year earlier.

The rising trend of business during the fourth quarter
resulted in a substantial improvement in the earnings
of business enterprises, although profits for the period
are not expected to equal those of the final quarter of
1937. Compared with the returns of the second and
third quarters of 1938, however, the results will show
a marked advance. This improved profit showing has
resulted in the main from better sales volumes, price
changes being of minor importance. Prices of finished
manufactured products at wholesale and of retail goods
gencrally were not much changed, on the average, for
the final quarter from those prevailing at midyear,
when business volumes started to expand. Raw-mate-
rial quotations were at about the same level at the end
as at the middle of the year. Both wholesale and
retail prices were, however, lower at the end of the year
than at the close of 1937,

Industrial production in December, after allowance
for the usual seasonal decline, averaged higher than in
November; output for the month was about one-fifth
larger than a year earlier, though one-seventh lower
than in the final month of 1936. The December rise
extended thé forward movement which had carried
the Federal Reserve adjusted index of industrial pro-
duction from 77 (1923-25)=100) in June to 103 for
November.

Automobile production increased in December, as
assemblies of 1939 models were pushed, and prior to
the holiday was at a rate of 100,000 units weekly.
December assemblies in the United States were larger
than a year earlier, and total production {or the fourth
quarter was but moderately lower than assemblies in
the final quarter of 1937. As may be observed in
figure 2, the 1938 fourth-quarter production compared
favorably with assemblies in the corresponding periods
of recent vears. The high rate of output in the final
quarter contrasts with the depressed volume of the
first 9 months of 1938, when operations in this important
industry were lower than for any comparable period of
recent years, except in 1932. Retail deliveries of new
passenger cars expanded sharply in November and
were larger than in November 1937. Partial sales data
for December reveal a continued active rate of retail
deliveries, presaging a total for the month higher than
in December 1937.

Steel-mill operations were curtailed during December,
the weekly rate of ingot production dropping below 50
percent of capacity in the last fortnight of the year,
Indicated production for the month declined slightly
more than seasonally from the high rate in November,
but output was double that in the final month of 1937.
Steel-ingot production for the fourth quarter approx-
imated 10 million tons, nearly as large as output in the
entire first half of 1938.

The seasonally corrected volume of production in the
nondurable-goods industries, on the basis of the most
recent data, advanced to a high for 1938 exceeding the
previous peak reached in August. Activity in the
textile industries recorded a sizable improvement in
November. Delivery of raw silk to consuming estab-
lishments was the largest since January 1937, and mill

MILLIONS OF VEHICLES

LAST 3 MONTHS
FIRST 9 MONTHS

L 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 |
20 g

Figure 2.—Automobile Productionqg‘acgory Sales) in the United States,
1929-38.

Norte.—Data are for first 9 months and last 3 months of each year; production for
December 1938 was estimated. Source of basic data, U. S. Department of Commerce,
Bureau of the Census.

consumption of raw cotton, seasonally corrected, was
up 7 percent from the October rate. Consumption of
gasoline, which has been as large as a year ago, con-
tinued relatively high in December. Demands for fuel
oil have increased seasonally, and there has been some
drawing down of stocks from the record level in early
November; such stocks are, however, still one-fourth
larger than in 1937. Production of electric power,
increasing more than seasonally in December, was 5
percent larger than a year earlier,

Income Payments Expand.

Income payments to individuals recorded s sub-
stantial improvement in November, the seasonally
adjusted index rising 1.3 points to 85.0 (1929=100),
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the highest since December 1937. The November gain
was the largest in the series of advances which, since
May, has raised this index by almost 6 percent. Total
income payments for November were 2 percent less than
in the comparable period of 1937. When allowance is
made for the lower cost of living, it appears that con-
sumer purchasing power derived from the current flow
of income payments was, for the first time in 1938,
larger than in the preceding year.

Employees’ compensation was 2 percent smaller in
November than in November 1937, notwithstanding a
gain of 6 percent since midyear, on a seasonally adjusted
basis. Payments to workers in the commeodity-
producing industries (manufacturing, mining, and con-
struction) have continued to lead in the recovery move-
ment. The index of employees’ compensation in this
group of industries has increased 13 percent from the
June low, but in November such payments were 19
percent below the 1937 high. Payments by other
groups have shown only moderate gains in recent
months, but they are not so much below the recovery
highs of the summer of 1937, since the contraction in
these lines during the pertod of declining business was
less severe than in the commodity-production group.
Labor income in the service industries (including govern-
ment) has been little affected by the business fluctua-
tions of the past 15 months; in November it was
fractionally above the 1937 high point.

Variations in Individual Industries.

Expansion of manufacturing production in the latter
half of 1938 was sharpest in durable goods, and rising
production totals have brought large additions to
working forces in these industries. However, the
November seasonally adjusted index of employment
for this group was one-fourth below the maximum in
the summer of 1937.

Production of the durable-goods industries includes
both capital goods and consumers’ durable goods.
Demands for both of these types are subject to sharp
fluctuations during cyclical fluctuations in business.
In periods of rising incomes, consumer purchases of
goods of the durable type increase sharply; and in
periods of declining income, the relatively long life of
these produets is a factor which makes possible the
postponement of purchases. Demands for capital
goods are also subject to wide fluctuation, and expan-
sion and contraction in recent vears nave been of large
proportions, although the actual level of output has in
general been below pre-depression levels.

Current production data for many types of capital
goods are not readily available, but figure 3 presents,
in the upper section, seascnally adjusted indexes of
employment at manufacturing establishments whose
products are, in large measure, used for industrial
equipment. It will be noted that the gains in the
machine-tool, electrical-machinery, and foundry and
machine-shop products industries during recent months
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of business improvement has been moderate. In rail-
way-equipment plants, the rate of operations has
remained depressed. Operations in these three in-
dustries were curtailed sharply after the summer of
1937, following a period of sustained advance from the
early part of 1935. New orders for machine tools
picked up in the third quarter, but recently have not
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Figure 3.~~Employment in Selected Industries, 1935-38, Adjusted for
Seasonal Variations.

Norte.—These employment indexes, which are rezularly published on a 1923-25=100
base, have been recompnted with the 1925 average for each series as 100, (Original
data compiled by the U. S. Bureau of Labor Statistics and adjusted for seasonal
variation by the Beard of Governors of the Federal Reserve System.)

been so large as in August., Showing a similar trend,
the volume of industrial construction declined subse-
quent to the third quarter of 1937, and has not ex-
perienced much improvement.

Changes in industries manufacturing durable con-
sumers’ goods have been only partially similar to those
in the industrial-equipment industries. There has been
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a marked recovery in the automobile and the radio and
phonograph industries, as may be noted in figure 3.
In the furniture industry, however, expansion in em-
ployment has been slower than in the other two indus-
tries shown on the chart.

Production in the durable consumers’ goods industries
was at an active rate in 1935, 1936, and the greater part
of 1937, in response to sales stimuli derived from the
upward trend of consumer income. This period of ex-
pansion was terminated by the business recession of
1937, which brought a sharp curtailment in consumer
demands for this type of product. By the summer of
1038, automobile assemblies were hardly more than
one-third of the total for a year earlier. Production of
radios and phonographs, as indicated by the employ-
ment data, was also greatly reduced as compared with
the summer of 1937.

In the industries manufacturing nondurable con-
sumer goods, fluctuations in cutput have been much
less marked than the changes in the foregoing indus-
tries. This is illustrated by the lower section of
figure 3, which shows the seasonally adjusted indexes
of employment in the wearing apparel, food products,
and boot and shoe industries.

A factor in the improved outlook for durable goods
and for business generally has been the recent trends
in two major industries—railroads and construction.
Aggregate freight traffic of all classes, other than coal,
averaged 4 percent higher in December than in Decem-
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ber 1937. Coal loadings were down from a year earlier,
reflecting the temporary spurt in coal production in
December 1937 incident to the establishing of mini-
mum price standards for that industry. With the
moderate uptrend in the seasonally corrected volume
of railway freight traflic since midyear, there has been
some improvement in the financial condition of the
carriers. In response to this modest betterment in
finances, the railroads have begun to purchase rails
and rolling stock in small quantities, after an extreme
curtailment of purchases during most of 1938.

In the construction field the indications of expansion
predominate. Contracts awarded in the last quarter
of 1938 included a heavy volume of publicly financed
projects under the extensive Public Works program.
The Federal Reserve index of total construction con-
tracts (3-month moving average) moved up to 89
(1923-25=100) for November, the highest since the
middle of 1930. Publicly financed construction con-
tracts in the fourth quarter were the highest on record.
The F. W. Dodge data for 37 Eastern States indicate
that contracts awarded for publicly financed construc-
tion since July were twice as large as in the comparable
period of 1937. Contracts awarded for residential con-
struction have declined slightly since October, when
the index was the highest since 1929. Privately
financed construction, other than residential, has not
made so favorable a showing in recent months and has
continued substantially lower than a year earlier.

MONTHLY BUSINESS INDEXES
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Domestic Trade

ETAIL stles of general merchandise expanded by

more than the usual seasonal amount in December,

and, according to weekly data for department stores,

dollar volumes for the month approximated those of

December 1937.  As prices continued somewhat below

those of a year ago, it is indicated that the volume of
sales was above that of last vear.

Judging from the indexes shown in the table below,
retail distribution of general merchandise in November
increased over October by more than the usual seasonal
amount. The adjusted index of dollar sales in depart-
ment stores advanced 5 points to 89 (1923-25=100)
and was 14 percent above the figures for May, which
marked the low point in the 1937-38 recession. Similar
indexes for November sales in variety stores and for
rural sales showed gains of 3 and 4 percent over October;
compared with the low month of 1938, sales in variety
stores in November were 10 percent higher and rural
sales were up one-fifth, on a seasonally adjusted basis.
Sales of new passenger cars rose sharply and by more
than the usual seasonal amount in November. De-
liveries were above those of the corresponding month of
the preceding year for the first time since October 1937.

The Bureau’s tabulation of more than 20,000 inde-
pendent retail stores located in 27 States also indicated
an increase in sales for November. For this sample,
however, the gain in daily average sales in November as

compared with October amounted to about 2 percent.
The largest gain was that for motor-vehicle dealers,
whose November sales were up more than a third from
October. This increase was partly seasonal. In com-
parison with a year ago, daily average sales for the
reporting stores showed a decline of 1.6 percent; in
October, they were down 13 percent.

Wholegalers’ sales as reported by 2,600 organizations
recorded a small seasonal recession in November, but,
as in the case of retail sales, the margin of decline from
a year ago continued to narrow. For several impor-
tant lines sales showed an increase over last year.
These gains were mostly in wholesale establishments
handling nondurable goods, and included shoes and
other footwear, chemicals, clothing and furnishings,
and dry goods. Inventories of 1,500 reporting whole-
salers were further reduced during November, and
were about 14 percent below the relatively high level
of a year ago.

Ifor the Bureau’s sample of 1,600 manufactures, sales
in November were above those of the corresponding
month of the preceding year for the first time since
October 1937. The increase in daily average sales
amounted to 3.6 percent, and, as in the case of whole-
salers’ sales, the largest gains were in nondurable goods,
such as boots and shoes, men’s and women’s clothing,

and rubber products.

DOMESTIC TRADE STATISTICS
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May... 80 7 71 69 103.3 95.0 9.6 90. 7 9.7 103 5 ¢ 110.1 75.5 57.0 87.3 75.1 ] 1,123 19,139
June 79 82 65 68 108.3 93.6 9. 2 90. 9 95.7 10%.2 | 112.4 65.0 50.5 87.2 73.8 | 1,073 15,918
July___ 53 83 61 67 108 1 84, 2 91.0 88.0 98.9 84.8 | 110.2 6l 4 56. 5 86.8 73.6 | 1,038 14, 761
August____ 65 83 65 67 106.0 88.5 92.2 85.2 6.3 98.2 | 114.2 49.2 54.5 87.6 73.7 | 1,015 16, 382
September. 91 86 70 67 109. 4 3.0 9.9 94,1 08,5 121.1 | 122.4 37.1 60. 0 88. 5 74.3 866 14,341
October_.__ 92 84 74 67 108. 0 94.9 94,4 93,2 96,7 140.9 | 115.5 54.9 84.5 89.2 75.1 997 13,219
November ___.________.__ 99 89 98 67 109.5 96,6 | 96,6 | 1007 | 100.0 | 1472 | 1£9.7 99.9 | 104.0 96.0 | 5.4 984 1 12,302
Monthly average, January
through November:
1829 e 103 100 [cooa o 102.1 98.4 120.1 }.. ... 99.8 1 99.6 | _.____|[........
62 61 (... 83.0 79.8 |- 75.8 65.4 | ... 75.6 56.5 | 1,705 39, 604
69 65 [Looo.. 91.8 83.0 83.5 |- 79.1 - 82.6 | 62.8 | 1,000 | 26,254
730 66 (... 96. 5 90.0 84.0 |. 94.3 1. 83.7 65.3 | 1,025 26, 140
81 67 |-aoooo. 106. 3 94.2 | $0. 8 108.6 | ._.oon 86.3 69.1 809 17,262
87 (1 111.8 95.6 93.5 1. 164 | .. 91. 9 76.5 771 14,130
™ 60 - 108. 5 a5 88.7 107.7 | ... 88.7 74.6 1 1,087 19, 089

1 End of month.

? Adjusted for number of working days.

3 Adjusted for seasonal variations.
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Employment

XTENDING the gains of recent months, employ-
ment in November recorded a small contraseasonal
gain over October, according to the Bureau of Labor
Statistics data. Reflecting both the gains of the last
several months and the gathering impetus of the down-
ward trend in 1937, the decline in employment from a
year ago has narrowed to 1,500,000. In July, the low
point of the recent recession, the decline from the corre-
sponding month of the preceding year amounted to
3,278,000 workers. The total in November, however,
was still well below the recovery high recorded in Sep-
tember 1937.

The increased tempo of factory operations in Novem-
ber resulted in a contraseasonal gain in factory employ-
ment which lifted the adjusted index 2.6 points to 90.1
(1923-25=100). This index is the highest of the year,
and 9 percent above the low of last June. Factory pay
rolls also recorded a small advance in November instead
of the usual drop.

As in October, the November employment gains were
predominantly in durable goods lines. Of the 43 indus-
tries in this classification, 33 reported increased employ-
ment, and the gain in the aggregate lifted the adjusted
index 4 percent over the figure for October. Of the 44
nondurable-goods industries, 23 recorded employment

increases, but these were more than offset by seasonal
recessions in canning, in the clothing and shoes indus-
tries, and in establishments manufacturing confections.
The aggregate decline for the group was less than sea-
sonal; the adjusted index advanced 2 percent from the
figure for October.

Contraseasonal or more-than-seasonal gains in em-
ployment in November, as compared with October,
among durable-goods industries embraced blast fur-
naces, steel works, and rolling mills; iron and steel
forgings; hardware; wirework; electrical machinery,
apparatus, and supplies; radios and phonographs; auto-
mobiles; smelting and refining of copper, lead, and zine.
Gains of similar description in the nondurable-goods
lines occurred in plants manufacturing textile fabries,
paper boxes, paper and pulp, and several important
lines of rubber products.

Retall trade establishments reported a seasonal rise
in employment and pay rolls in November. Metallif-
erous mines reported an unusually sharp gain in the
number at work, and the small changes reported for
coal mines were of approximately seasonal propor-
tions. In private building construction the decline in
workers was less than that usually experienced at this
time of year.

EMPLOYMENT STATISTICS

Factory employment and pay rolls !
Retail trad Average Galc]tory
etail trade, wages and hours
Employment N unadjusted | (National Industrial | Industrial disputes
Pay rolls, unadjusted Conference Board)
Unadjusted Adjuasted ?
Non- Non- Non- Strikes
i Dura- . Dura- > Dura- | Strikes|[~ Man
Year and month | Al in. || ble d‘l;{:' Allin-|| ble dgf"' Allin-|| bie dl‘;;‘a” Em- | p Weekly [Hourly Ho;{:rs begin«| M days
dus- || goods | , F 5 | dus- || goods (:1 dus- || goods fi ploy- e}ly earn- | earn- | VOTKeG | ngn o | BYOB- | Ggie
tries |jindus- i%’ldus- tries || indus- i‘iloé)uss- trics || indus- i;flo&“:_ ment | "8 | ings | ings »ycc({k in d:x(::lg during
tries tries tries tries tries | riag month month month
Monthly av- Thou-
Monthly average 1923-25=100 erage Doliars Number sanas
1929=100 of days
1929: November .._____ 104.6 102.5 105. 6 104. 4 102. 8 105. 8 1049 102.9 107.1 104.2 103.3 27.33 592 46.2 60 93 260
1933: November... ... 81.2 66.1 95. 6 81.2 66.3 95.3 57.3 43.6 72.5 83.4 61.4 18. 44 546 33.8 87 178 1, 620
1934: November____.___ 84.3 69. 8 Us. 0 81.6 70. 4 98.1 62.5 48.7 77.9 83.7 61.9 20.12 594 34.0 130 229 969
1935: November__.____ 94,5 86.7 102. 0 94,1 85.7 102.0 78.6 72.9 84.8 84.6 63.4 23.32 605 38.6 142 274 1,004
1936: November__..___. 103.3 98.7 107.6 102.8 97.7 107.6 94.0 93. 4 94.7 00.1 70.1 25. 98 624 41.5 136 252 1, 641
1937
November......_... 101.1 100. 8 101. 4 100. 6 99.8 101.3 92.9 94.8 90. 8 91.7 75.3 25. 59 717 35.6 262 467 982
lg38Decemhel‘ ......... 94.5 91.7 97.2 95. 1 9. 9 98.1 84.2 81.G 87.7 100. 4 80.6 24. 36 715 34.1 131 333 674
January._ ... ... 87.8 8.7 93.7 90.0 83.7 96.0 75.0 67.1 84.0 84.1 70.1 22.98 710 32.5 151 271 470
Febhruary_.__.__.__ 88.2 80.1 95.9 88.9 81.0 96. 4 76.9 67.2 87.8 82. 4 68 4 23.53 710 33.4 175 291 503
March..o...._. 87.7 79.3 95.8 87.4 79.0 95. 4 7.1 67.4 87.9 83.0 68. 6 23.63 714 33.3 239 363 733
April oo .. 85.7 77.0 940 85. 4 76.2 94.1 74.6 65.6 84.7 88.2 72.2 23. 53 717 32.9 242 396 791
Muy. oo 83. 4 75.0 9.5 83.7 74.1 92.9 72.9 64. 2 82.6 83.8 0.0 23.38 718 32.7 257 419 1,123
June.. ... 81.6 72.4 90.3 82.4 7L9 92 4 70.8 61.7 80.9 83.6 69.5 23.74 L719 33.1 192 350 806
July. 819 70.3 92.9 82.9 70.7 94.5 70.6 58.6 84.1 81.1 68.1 23 93 L713 33.8 175 310 695
August ... 85.7 71.7 99.0 84.9 72.0 97.1 76.9 63.7 91.7 80.0 66.8 24.93 711 35.2 207 341 749
Septenbar..__ ___ 88.8 75.3 101.7 86,9 75.8 97.6 8.0 68.7 94,9 85.0 60.7 | 25.7 714 36.2 176 302 005
October______...___ 89.5 79.1 99. 3 87.5 78.0 96. 6 83.9 75.4 93.5 86.1 71.1 26. 14 .714 36.7 220 335 900
November..__.___ 9.6 82.1 98,6 90.1 81.3 98,5 84,1 8.3 90,6 87.1 .8 | 26,32 it 36,9 183 320 575
Monthly average, Jan-
uary through No-
vesnber:
1929 el 105.5 107.0 | 106.1 112.4 | 110.0 98.9 09.1 28.65 . 560 48.5 81 472
1933 ol 72.8 56. 8 88.1 36.2 64.5 74.9 54,4 17.63 485 36.7 148 1,489
1934 .o . 85.7 73.0 97.8 52.5 7.7 81.2 60. 4 20.07 . 580 34.7 160 1,746
1935, o .o 91.0 80.8 | 100.7 64.1 83.9 81.3 61.4 ] 22.18 . 699 37.1 175 1,345
1936. - 97.2 90.7 103.4 80.1 £9.0 84.4 65.4 24,46 . 615 39.6 185 1,076
1937 e 106. 8 1(_)5. 1 108.5 {. 105.5 101. 6 83.8 2.4 27.34 601 39.6 419 |. 2,523
1038 . 86.4 76.7 95.7 67.1 87.5 84.0 0.7 | 24.35 . 714 34.2 202 751

I See footnote marked “t” on p. 25.

2 Adjusted for seasonal variations.
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Finance

ECURITY prices fluctuated within a narrow range
during December, and stock “‘averages” closed
the year moderately below the 1938 highs reached in
early November. The announced intention of the
Treasury to sell 2%-percent bonds a3 part of its Decem-
her 15 finaneing was followed by higher prices for long-
term Government cbligations, but average prices for
all long-term issues were lower for the month than in
November. Corporate bond quotations showed some
improvement during the month but were not up to the
best levels of the year. Among industrial share issues,
atrcraft stocks moved to new high levels for the year.
AMoody’s index of the average dividend rate of 600
compeanies advanced in Novemmber for the first time
since November 1937.

On December 15 the Treasury borrowed $731,445,000
of “new money” in the form of 2%-percent 22 to 27-
vear bonds and 1%-percent 5-year notes and in addi-
tion received in exchange $929,084,000 of 1%-percent
notes maturing on March 15, 1939, for both of the new
issues and for a new series of 9-year 2-percent bonds.
During the month there was an increase over Novem-
ber in the volume of corporate bond issues, but the
volume of leans was not large. The Treasury financing
was reflected in the volume of member-bank loans to
brokers and dealers in securities, which increased
$143,000,000 during the 4 weeks ended December 14.

The estimated excess reserves of member banks,
which on December 14 stood at the record level of

$3,480,000,000, were reduced by 500 million dollars
in the third week of the month incident to the mid-
December operations of the Treasury.

December fluctuations in quotations for foreign cur-
rencies in New York were relatively narrow. The mild
firmness of the major European currencies was related
to both political and commercial factors, which seem-
ingly aided the various stabilization funds in reducing
the amplitudes of exchange fluctuations. In France
the votes of confidence obtained by the Government
during the budget debates were followed by a reported
return flow of capital. Although London, which has
for some time been the largest depository abroad for
foreign funds, still bore the burden of meeting Europe’s
demand for dollars, the Federal Reserve Bank of New
York pointed out that the pressure upon sterling grow-
ing out of the large merchandise export balance of the
United States had somewhat abated. Nevertheless,
the Chancellor of the Exchequer announced that the
restrictions on foreign lending of British capital were
being reimposed. The belga, unlike the franc and the
pound, displayed a persistent though orderly weakness
in December.

Both the continued influx of foreign capital and the
commercial demand for dollar exchange operated to
bring the gross receipts of gold for the year above the
record inflow of 1,741 million dollars in 1935 and to
raise the monetary gold stock of the United States to
nearly 14,500 million dollars.

Reporting member banks, Wednesday Capital flotations,
elosest to end of month All corporate

Federal listed Divi-

Reserve Excess b Sﬁe‘;g dend |Interest
bank Mon- Cur-~ | reserves Loans Deposits Alllisted ‘é i rate, rates,
credit | o;o0 | rency of stocks, | COC average | com-~
?uta ol 7 lin fir- nl;lemkber Coml average R per mercial

stand- . | cula- anks, om price (N. share paper

stock 2 * |Invest- age New [Refund-
ing, tion | end of indus- De- Y.8.E) = ” (600 (4-6
Year and month end of month | g, trial, ments | iand, Tim price | capital Ing com- {months)
month and ag- ad- e S By panics)
ricul- justed M
tural
Millions of dollars pee. 81 | Dollars| Thous. of dollars | Dollars | Percert
o e
1929: November_ ... |co._.____ 4,087 | 4,558 |oooo.__. 17,698 §|-ccoeao..- 5,655 | coee.. 6,760 110.2{ 96.80 | 186,793 15, 338 2.99 5%-614
1933: November_.__ - 2,581 4,036 5,394 7270 9,080 M. ___._. 8,522 1. ... 4, 855 50.11 82.98 6, 511 0 1.10 114
1934: November_.._____._ 2,453 | 8,047 | 5,494 1, 801 8,171 |t ... 10,817 | 11,499 | 4,800 51.8 | 91.68 8,227 21, 573 1.27 34-1
1935: November_.________ 2,480 9,777 5,770 3, 100 8,152 |l _._. 12,430 | 14,018 4,872 68.5 93. 69 33, 289 217,215 1.40 34
1936: November___.__._._. 2,453 | 11,116 | 6,401 2,236 | 8812 ||._.._..._. 13,742 | 15,571 5,067 88.3 § 100.55 109, 077 154, 927 1.98 34
1037
November............ 2,606 | 12,788 | 6,558 1,169 [ 9,441 4,637 | 11,940 | 14,612 | 5,234 57.3 1 92.36 26, 942 10, 120 2.19 1
938December ............ 2,612 | 12,765 6, 618 1,212 9, 387 4,601 | 12,015 | 14,431 5, 205 54.6 92.75 42, 767 14, 463 2.18 1
1938:

CJanuary..ooo...... 2,593 | 12,756 | 6,397 1,383 | 8,981 4,304 | 12,253 | 14,464 | 5,225 54.6 | 91.64 45,533 3,773 1.93 1
February._...... 2,580 | 12.768 { 6,319 1,415 | 8,933 4,357 | 12,298 | 14,381 | 5,200 57.3 | 92.44 40, 802 62, 225 1.63 1
March.. 2,611 | 12,778 | 6,338 1,546 | 8,701 4,299 | 12,039 | 14,268 | 5.221 44.2 | 8.71 23,995 57, 643 1.57 34-1
April 2,504 | 12,829 | 6,337 2,848 | 8,587 4,187 | 12,257 | 14,588 | 5,230 49.8 | 90.84 12,313 66, 500 1.55 35-1
M 2,582 | 12,891 | 6,415 2,568 | 8,334 3,992 | 12,202 | 14,589 | 5,216 48.1 90. 81 35, 935 25, 602 1.43 34-1

2,506 | 12.946 | 6,433 2,875 | 8321 3,036 | 12,240 | 15,036 | 5,239 58.3 | 91.97 198, 866 95,034 1.39 34-1
2,589 1 12,085 | 6,464 3.022 | 8,165 3,865 | 12,395 | 14,951 | 5,193 62.2 | 93.321 129,061 51, 545 1.39 3%
2,585 | 13,067 | 6,482 2. 941 8.270 3,836 | 12,591 | 15,338 | 5,210 60.6 { 92.53 124,606 | 211,141 1.39 124
2,600 | 13,441 6,570 2,869 | 8,241 3,891 | 12,999 | 15,508 | 5,180 60.6 | 92.10 60, 887 49, 136 139 b3
2, 586 | 13,040 6, 668 3,227 8,327 3,892 | 13,081 } 15,766 5,155 65.4 93.70 63,922 273, 237 1.39 5434
2,581 | 14,162 | 6,750 3,380 | 8,317 3,866 | 13,008 ) 16,013 | 5,124 641 93.33 43,071 102, 368 1.43 5%
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Foreign Trade

IMPORT trade continued in November near the pre-
ceding month’s level, while exports, though consider-
ably larger than imports, declined about 9 percent.
If allowance is made for the usual decrease at this
season of the year, the general import index was frac-
tionally higher in November than in October. The
adjusted index of exports in November dropped to the
lowest figure of the year. Both exports and imports
were approximately 20 percent smaller in value in
November 1938 than in November 1937,

Many commodities were exported in smaller value in
November than in October, although reduced shipments
of leaf tobacco, dried fruit, crude petroleum, and copper
accounted for the major part of the decrease in the
value of total export trade. Sizable gains were shown
for exports of automobiles and of iron and steel semi-
manufactures, and a small increase for raw cotton.

In comparison with a year before, shipments of grain
and preparations of grain, which were an important
feature of the export trade during the last quarter of
1937 and the first three quarters of 1938, were smaller
in value in November for the second consecutive month;
they totaled $9,500,000, which was $4,300,000 less than
in November 1937. Shipments of unmanufactured
cotton, which have fallen below the preceding year’s
value in each month since last July, amounted to

$25,000,000, as compared with $43,700,000 in Novem-
ber 1937. Kxports of total agricultural products were
valued at $73,624,000 in November 1938, as compared
with $99,075,000 in November of the preceding year.

Among the principal imports, increases were recorded
in November as compared with October for raw silk,
coffee, whisky, and wood pulp, while decreases were
shown for cane sugar, edible nuts, undvessed furs, fer-
tilizer materials, and works of art.

Although imports of many commodities have ex-
panded since last July, as domestic business improved,
the value of all economic classes of imports remained
smaller in November than a year ago. The decreases
for crude materials, semimanufactures, manufactured
foodstufls, and finished manufactures ranged from 17
to 24 percent, but the change for crude foodstuffs was
negligible. Considerable shifts from the returns of the
preceding year are evident. Among the crude-food
imports, grain continued near the low figure reached in
the latter part of 1937, cocoa was well under a year
before, while coffee and fresh-vegetable imports were
larger than in November, 1937. Among the imports in
the other economic classes, crude rubber, tin, meats,
butter, vegetable oils, oilseeds, and cane sugar were
much smaller, while raw silk, raw wool, and diamonds
were much larger in value than in November 1937,

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports !
N Crude ma- Finished manufac-
Fx- terials tures
Valil_m Valigle ports, Fin-
o o in~- P
total | total | clud- Un- | Food- | Semi- Auto- Crude | g oo | Semi-| ished
ex- im- ing | Total man-~ | stuffs, B Total || mate-
Year and month Orts, orts, | reex- ufac- | total | ufac- Ma- | biles, vials | stuffs | ufac- | ufac-
DOTS | Pote™ ports Total | {40 tures | Total || chin- | parts, tures | tures
justed?{justed? cot- ery a%?eg-
ton
sories
Monthly aver- S
age 1923-25=100 Millions of dollars
1929: November.. . 101 105 442.3 435.5 144.8 106.9 66.3 51.8 172.6 47.2 5.6 338.5 121. 4 69.3 66. 2 81.6
1933: November. 42 40 184.3 181.3 71.3 48.8 24.1 24.2 61.7 16.0 7.3 128.5 37.3 30.6 27.8 32.8
1934: November._ 45 47 194, 7 192.2 7.8 39.2 18.3 30.4 7.7 20. 6 11.0 149. 5 40.1 47.8 27.4 3.1
1935: November..__ 62 52 269, 8 267.3 112.7 75.1 26.8 34.4 03. 4 25. 4 21.9 162.8 46.0 43.9 36.3 36.6¢
1936: November..__..________. 52 61 226, 4 223.9 82.2 46,2 13.7 32.9 95.1 26. 4 21.2 200.3 61.2 58.3 40.6 40.2
72 69 314.7 311.2 84.9 43.7 32.9 57.0 136.4 3.7 20.8 | 212.4 67.5 51.5 46.4 47.0
79 65 319.3 315.3 75.9 39.9 310 53.5 151.9 44.7 39.7 203.7 68.5 50. 4 43.6 41.3
75 52 239. 4 286. 1 67.9 34.6 40.3 4.1 133.9 39.7 34. 4 163. 5 51.8 44,1 32.9 3.6
76 51 262.7 260.0 48.2 21.2 39. 4 41.7 130.6 41.4 28.1 155.9 46.7 47.1 29.7 32.5
72 48 275.7 270.8 47.0 23.1 35.5 46.2 142.1 46.1 28.8 173.3 51.2 55.5 32.1 4.5
76 46 2745 271.5 44.5 20.1 38.6 46.3 142.2 45.6 26. 4 155.5 43.8 49.5 28.6 33.6
72 45 | 257.2| 253.6 34.8 10. 4 48.2 42.6 128.0 42.4 20.6 | 147.2 40.2 45.7 27.8 33.4
69 7 232,71 220.5 3.5 9.4 34.6 37.0 123.4 41.5 17.2 } 147.9 38.0 47.1 30.4 32.4
68 47 | 227.8 1 225.1 32.8 10. 5 38.0 37.3 117.0 39.7 17.5 | 147.8 43.2 44.1 29.6 30.9
66 53| 230.6 | 22%.1 43.8 10.7 35.8 35.6 112.9 39.5 12.3 | 171.1 49.5 49. 5 35.0 37.0
September._. 62 55 | 246.3 | 243.6 59.6 20.5 3.4 40. 2 112.5 36.6 14.2 1 172.9 52. 4 49.1 33.6 37.9
October._._._.. - 60 54 | 277.9 1 274.3 72.1 24,1 33.3 44.5 124.4 38.7 17.3 178.5 53.7 48.4 35.8 40. 6
November________________ 58 55 | 252.2 | 249.7 59,9 25,0 29.5 40,0 | 120.4 34.6 25.4 | 1717 52.4 46.8 35.2 3.3
Cumulative, January through
November:
1929 e 3115 3115 14,814.4 14,736.5 |{1,016.4 680.3 | 695.2 | 674.6 |2,350.4 557.6 | 515.6 {4,0890.6 |11,443.0 1 896.5 | 827.2 922. 8
1033__.. 336 337 [1,482.4 (1,457.4 517.5 353.9 | 178.6 | 208.5| 552.7 116.7 81.3 |1,316.0 381.9 | 574.8 | 264.8 204, 5
1934. - 347 343 11,962.1 |1,931.7 598. 2 337.7 211.0 31L 5 810.9 199.2 177.8 |1,509.8 431.8 470.2 286. 2 321.6
1935. - 349 452 12,059.4 (2,022.1 600. 3 334.1 196.3 | 318.2{ 907.5 242.4 | 207.7 |1,859.1 526.9 | 596.3 | 366.7 369, 2
1936. - 853 361 [2,226.2 {2,192.3 600.8 314.2 188.8 350.9 [1,042.9 304.1 211.5 12,183.7 657.7 661.6 441.1 423.3
1937. - 373 381 (3,025.3 (2,979. 1 646.0 328.7 | 245.2 1 ©623.8 [1,464.2 434.8 | 307.1 (2,809.6 905.0 | 803.5 | 591.0 510, 1
1938, - 3168 350 {2,827.1{2,792.5 545.1 209.6 | 404.6 | 455.4 [1,387.4 445.8 | 242.1 {1,785. 4 523.0 § 526.9 ] 350.7 384.9

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

117019—39——2

1 Adjusted for seasonal variations. 3 Monthly average.
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Trend of Long-Term Debts in the United
States, 1934-37

By J. WESLEY STERNBERG, Economic Analyst, Division of Economic Research

RIVATE long-term debts in the United States fell 4

billion dollars from an estimated total of 74.3 billion
in 1934 to 70.3 billion in 1937, extending a downward
movement in progress since 1930. Public debts, com-
prising debts of Federal, State, and local governments,
continuing an upward trend in progress since 1930, rose
from 46.8 billion dollars in 1934 to 55.9 billion in 1937,
an increase of 9.1 billion dollars.

Estimated interest payable accruing on long-term
indebtedness, as shown in table 1, declined from 5.85
billion dollars in 1934 to 5.45 billion in 1937, a decline
of 400 million dollars, or 6.9 percent. A falling rate of
interest, which enabled many borrowers to refund their
debts at lower interest rates, and the relatively large
sums obtained by the Federal Government at rates
lower than the average were the major factors giving
rise to this divergence in trend between the aggregate
amounts of interest payable and debt outstanding.

The average rate of interest payable on private long-
term debt declined from 5.63 percent of debt outstand-
ing in 1934 to 5.28 percent of debt outstanding in 1937.
The amount of interest payable on private long-term
debt declined from 4.18 billion dollars to 3.71 billion
during this 3-year period. During this time the interest
payable on public debt experienced a relatively slight
change. After declining 82 million to 1.59 billion in
1935, interest payable on the public debt rose during
the 2 succeeding years to 1.74 billion in 1937, or only
about 70 million more than the 1934 total. The esti-
mated average rate of interest payable on public debt
in 1934 was 3.57 percent, as compared with 3.11 percent
in 1937.

The scope and concepts employed in measuring long-
term debts determine to a very considerable extent the
size of the debt estimates. The sources and definitions
used in this study are, in general, the same as those
employed in an earlier study! of long-term debts
covering the period from 1912 to 1934. As in the

1 The concepts and methods employed are the same as those used in the earlier
study made by this Bureau noted in the paragraph below, except in the compilation
of industrial and public-utility long-term-debt totals. In the present article, the
totals for the two groups are compiled from unconsolidated balance sheets submitted
with Federal income tax returns under the Revenue Act of 1934. Estimates in the
earlier study are based in part on consolidated balance sheets. Smaller revisions in
farm-mortgage and urban real-estate mortgage totals are the result of improvement
in the available primary data. Estimates of the earlier study for 1934 are given in the
footnotes of table 1.

Fora comprehensive discussion of the concepts, scope, and limitations of the long-
ferm-debt estimates, as well as the sources and methods of estimation, the reader is
referred to the volume entitled “Long-Term Debts in the United States,” by Donald
C. Horton, published by the Department of Commerce as Domestic Commerce
Series No.96. Copies of this publication may be obtained for 20 cents a copy from the

Superintendent of Documents, Washington, D. C., or from any Distriet Office of
the Bureau of Foreign and Domestic Commerce.

earlier study, the debtor unit is the separate reporting
business unit. In the main, these consist of various
governmental units, individuals, unincorporated busi-
ness enterprises, and private corporations.
Balance-sheet data submitted in connection with
filing Federal income-tax returns constitute an im-
portant source of long-term-debt information. The
Revenue Act of 1934 materially changed the reporting
unit for industrial and public-utility corporations.
Under this act, the filing of consolidated corporate
tax returns is limited to steam railways. Generally,
the industrial and public-utility debt totals of this
study reflect the debts of operating units as shown on
unconsolidated financial statements and, accordingly,
are not strictly comparable with totals of the earlier
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Figure 4.—Estimated Long-Term Debt, by Major Classes.

study, which were based in part on consolidated state-
ments. Owing to a paucity of information, no attempt
was made to include the debts of individuals and

The debt totals for Federal, State, and local governments include debts maturing
in less than 1 year from date of issue, since such short-term debts are quite generally
refunded upon maturity. Factors such as a relatively lower interest rate on short-
term debt as compared with long-term debt, or the distribution of maturities on
existing debt may cause governmental units to finance a part of their long run finan-
cial requirements with short-term credit instruments. The amount of such debts
included is stated in the footnotes of table 1 and elsewhere in this article. The debt
totals for railroad, industrial, public utility, and other corporations do not include
short-term liabilities. It is estimated that the short-term liabilities of private cor-
porations and individuals together with the liabilities of banks to depositors, and
labilities of insurance companies to policy holders, ete., would approsimate in
amount the public and private long-term debt outstanding, Studies show that
public and private long-term and short-term debt outstanding in 1937 is approxi-
mately the same in amount a- that outstanding in 1929. Debt estimates which will
include short-term dehts of private corporations and individuals are now in prepa-
ration.
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unincorporated enterprises except in the farm-mortgage
and urban real-estate mortgage categories.

Volume and Composition of Private Long-Term Debt

Private long-term debts, as classified in this study,
are divided into five groups: (1) Railway, (2) industrial,
(3) public utility, (4) farm-mortgage, and (5) urban
real-estate mortgage debts. To permit a more detailed
analysis, the industrial, public-utility and urban real-
estate mortgage debt totals are further subdivided.

Railways.

The volume of long-term debts of all steam railways
in the United States, including switching and terminal
companies, comprising 18 percent of private long-term
debt, declined moderately—from 13.4 billion dollars in
1934 to 13.1 billion in 1937, a decline of 2.3 percent.
These debt totals consist of funded debt unmatured,
funded debt matured and wunpaid,” and receivers’

2 Railway funded debt matured and unpaid consists of bonds in default of principal
and is classed as a current liability by the Interstate Commerce Commission. Inthis

debt study, however, it is treated as long-term debt, since it was so classified prior to
default and may in the ordinary course of financial reorganization again be refunded or
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certificates. As shown in table 2, unmatured funded
debt outstanding declined 576 million dollars from 1934
to 1937, partly as a result of a transfer of debt in default
of principal to funded debt matured and unpaid.

Table 2.—Railway Funded Debt

[In millions of dollars)

Funded
Fgggg a debt cegz;s’ Total
Year an- matured | "o e | funded
and debt
matured unpaid cates
1934. 13,047 321 45 13, 413
1935. 12,747 452 52 13, 251
1936. 12, 624 576 65 13, 265
1937... 12,471 573 65 13, 109

42'8‘,2;r§§>1:d1af;erstate Commerce Commission, Statistics of Railways—Statements 17,

A large portion of unmatured debt outstanding in
1937—9.89 billion out of 12.47 billion—consisted of
mortgage bonds. Collateral trust bonds accounted for
812 million; equipment trust obligations for 562 mil-
lion; income bonds, the principal of which is usually
secured by mortgage lien, although interest is contin-

converted into other forms of long-term capital. Railway funded debt matured and
unpaid should be distinguished from railway bonds in default of interest or principal.
On December 31, 1937, there were $2,774,000,000 railway bonds in default of interest or
principal. Bonds in default of interest but not yet matured are included in funded
debt unmatured.

gent upon income, 313 million; and miscellaneous fund-
ed obligations for the remaining 896 million. No mate-
rial change occurred in the composition of unmatured

Table 1.—Estimated Public and Private Long-Term Debt, Average Interest Rate, and Interest Payable, in the United States, 1934=37 ¢

[In miilions of dollars}

1934 1935 1936 1937
Item Aver- Aver- Aver- Aver-
Percent : Percent : Percent : Percent :
age in- |Interest age in- {Interest age in- |Interest age in- [Interest
Debt Oﬁi‘g‘?l terest |payable] DePt Ofdﬁfgl terest |payable| DebPt Ofiz({f?] terest |payabls| PePt ogteii)t;gl terest |payable
rate rate rate rate
PUBLIC DEBT
Federal.. . . .. 27,944 23.1 1 2.960 827 | 29, 596 24,4 | 2.554 756 | 33,699 2711 2.570 866 { 36,715 29.1 2. 568 943
State and local o ___.._______.___. 18, 823 15.5 | 4.48 844 | 18,972 15.6 | 4.39 833 | 19,212 15.4 { 4.26 818 | 19,152 15.2 | 4.16 797
Total, public debt. . ....... 46, 767 38.6 [ 3.57 1,671 | 48, 568 40.0{ 3.27 1,589 | 52,911 42.5 1 3.18 1,684 | 55,867 44.3 | 3.11 1,740
. PRIVATE DEBT
Railway. oo 13,413 1.1 4.59 615 | 13,251 10.9 | 4.60 610 | 13,265 10.7 } 4.55 604 | 13,109 10.4 | 4.55 596
Industrial. 8, 800 7.3 | 560 493 | 8,376 6.9 555 465 | 8,040 6.5 5.42 436 | 7,762 6.1 5.28 410
Public utility. 13, 597 1.2 | 5.09 692 | 13,850 11.4 ] 4.9 691 | 13,790 1.1 1 4.86 670 | 13,874 11.0] 471 653
Farm mortgage._ .} 7,645 6.3 5.78 442 , 500 6.2 5.33 400 7,255 58 5.25 381 7,082 5.6 5.25 372
Urban mortgage .. -ccoeoococaoa- 30,845 25.5 6.30 1,943 | 29,854 24,6 6.10 1,821 | 29,109 23.4 6.00 1,747 | 28, 508 22.6 5.90 1,682
Total, private debt_..._.._. 74, 300 61.4 | 5.63 4,185 | 72,831 60.0 | 5.47 3,987 | 71,459 57.5 | 5.37 3,838 | 70,335 55.7| 5.28 3,713
Total, long-term debt....._. 121, 067 100.0 | 4.84 5,856 121,399 100.0 | 4.59 5,576 124,370 100.0 4.44 5,522 (126, 202 100.0 4.32 5,453

U All estimates are considered as of end of calendar year, except those for State and local debt, which are as of June 30. Approximately three-fourths of the State and local
government units end their fiscal year on June 30 or during the 3 months immediately preceding June 30.

Unless specifically noted, the sources listed below are used only for estimates on volume of debt outstanding: . .

1. Federal debt.—Annual Report of the Secretary of Treasury, June 30, 1937, table 38, p. 442, and the Dec. 31, 1937 statement of public debt, for volume of interest-bearing
debt outstanding, computed annual interest charges and computed rate of interest, The Federal debt totals include short-term debt consisting of bills and certificates of
indebtedness in the following amounts: 1934, 1,954 million dollars; 1935, 2,404 million; 1936, 2,203 million; 1937, 2,602 million. Comparable figures for total Federal debt for fiscal
years ending June 30 are: 1934, 26,480 million dollars; 1935, 27,645 million; 1936, 32,756 million: 1937, 35,803 million.

2. State and locol debt.—Annual Report of the Secretary of Treasury, June 30, 1937, tables 50 and 51, pp. 465-469, for volume of tax-exempt interest-bearing debt outstanding
as of June 30 for years covered. State and local debt totals include short-term interest-bearing debts which in 1937 amounted to 891 million dollars. Short-term debt estimates
for the remaining years are not available. The estimate of June 30, 1937, is based in part on a questionnaire survey conducted by the Treasury Department in cooperation
with the Department of Commerce, Bureau of Census. The previously published estimates for the years 1932 through 1936 were revised in conformity with this survey.
{gg,frggt paya(xible determined by comprehensive sample of outstanding debt in 1934 as described in “‘Long-Term Debts, 1912-34,” and by sample of new issues during

-37 period.

3. Railway debt.—Compiled from data of the Interstate Commerce Commission, Statistics of Railways, statements 17, 42, 43, 45, and 46 for volume of railway debt for
1934-37. Interest accrued on funded debt unmatured presented in Statement 24 comprises a large part of interest payable on railway debt, presented in the table. The re-
mainder consists of interest payable on receivers’ certificates and matured but unpaid funded debt.

4. Industrial and public-utility debt.—Bond and mortgage compilations from tax returns of the Bureau of Internal Revenue for the 1935 total. Using the 1935 aggregate as a
base, the totals for 1934, 1936, and 1937 were extrapolated by means of a corporate sample. Interest payable determined by comprehensive sample of outstanding debt in 1934
and by new issues and retirements during 1934-37 period.

5. Farm-mortgage debt.—Bureau of Agricultural Econornics, from reports on farm-mortgage debt by Donald C. Horton and E. J. Enquist, Agricultural Finance Review,
May 1938 and November 1938. Interest payable, Bureau of Agricultural Economics. . X

6. Urban-real-estate morigage debt.—Division of Research and Statistics, Federal Home Loan Bank Board, for volume of outstanding mortgages on 1- to {-family dwelling
houses. Bureau of Internal Revenue for bonds and mortgages of real-estate mortgage corporations. Estimates on the remainder of urban mortgages outstanding are based
chiefly on the financial statements of banks, saving and loan associations, and life-insurance companies; and on the published volume of real-estate mortgage purchases by life-
insurance companies. X X .

The 1934 totals for industrial, public-utility, farm-mortgage, and urban-mortgage long-term debt presented above represent revisions of the preliminary estimates given in
Long-Term Debts, 1912-34. The previously published totals for 1934 are: Industrial, 8,472 million dollars; public utility, 14,780 million; farm mortgage, 7,770 million; urban
rel-estate mortgage, 30,440 million, composed of 17,740 million of urban home-mortgage debt and 12,700 million of other urban realty debt. In the above table, urban real-estate
mortgage debt for 1934 is estimated at 30,845 million dollars, of which 18,145 million consists of urban home-mortgage debt, and 12,700 million consists of other urban-realty debt.



12

railway funded debt during the period of this study. In
addition to the funded debt shown above, railroads in
the United States had outstanding on December 31,
1937, 2.16 billion of nominally issued or nominally out-
standing funded debt, held by or for steam railways.

The importance of long-term debt in railway finance
is evident when compared with reported railway capital-
ization, investment, and income. In 1937, long-term
debt accounted for 57 percent of railway capitalization
of 23.1 billion dollars, consisting of 10 billion in capital
stock and 13.1 billion in long-term debt. Investment in
railway property, as reported by the railway companies,
amounted to 26.6 billion.

Total income of railroads available for interest and
other charges in 1937 equaled 731 million, against which
there were interest and other charges of 614 million, not
including 12.9 million contingent interest on income
bonds, leaving net income, after charges, of 117 million.
In 1936 and 1935, net income after all charges, except
contingent interest charges of approximately 13 million,
amounted to 194 and 24 million, while there was a deficit
of 20 million in 1934. These figures cover all classes of
steam railways considered as a single system, including
switching and terminal companies. The ratio of total
income available for interest on funded debt to such
charges was subject in the years covered to wide varia-
tion, depending largely on general economic conditions,
while the ratio of funded debt to railway capitalization
and to investment experienced only a slight change.

Industrials.

Long-term industrial debts declined slightly more
than 1 billion dollars during the 1934-37 period from
8.80 billion in 1934 to a year-end total of 7.76 billion
in 1937. A large part of long-term industrial debt
consists of the debts of corporations engaged in manu-
facturing, mining and quarrying, agriculture and related
industries, construction, and trade. In 1935, the latest
year for which a break-down is available, the debts of
the 248,885 corporations engaged in these industries
aggregated 6.8 billion, or slightly more than 80 percent
of total long-term industrial debts outstanding in that
year,

The debts of 40,093 corporations performing some
class of service aggregated 3.5 billion in 1935. Of this
sum, an estimated total of 2 billion * represents the
debts of corporations owning and operating hLotels,
restaurants, office buildings, and apartment houses,
which in this study are included in urban recal-estate
mortgage debt. The remainder of the debt, amounting
to 1.5 billion, consists of the debts of corporations
engaged in motion-picture production, and in the oper-
ation of theaters, health and pleasure resorts, laundries,
ete., and is included in industrial debt.

3 The estimated volume of real-cstate mortgage long-term debts appearing in the
debt totals of service corporations is based on an analysis of the transfers of real-ostate

mortgage corporations by the Burcau of Internal Revenue from the finance to the
service classification during 1932-35.
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Debt reduction resulting [rom corporate reorganiza-
tions was a substantial factor in the decline of industrial
long-term debt during the 1934-37 period. A special
analysis of the 871 industrial corporations, selected
without reference to their solvency, disclosed that 79
were in receivership during all or a part of this period.
Of the corporations in receivership, 68 were reorganized
by the end of 1937. Due principally to the terms of
reorganization, outstanding long-term debt was reduced
from 511 million dollars to 275 million, a decline of 46
percent. This compares with a decline of only 8 percent
in outstanding long-term debt of the 792 solvent com-
panies for the 3-year period.

Flotations of long-term securities * to provide new
capital, while not large enough to offset debt retirement,
rose from 28 million in 1934 to 176 million in 1935, to
254 million in 1936, and to 339 million in 1937. These
sums include all issues offered publicly and those placed
privately on which information was obtainable. In
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Figure 5.—Percentage Distribution of Estimated Long-Term Debt, by
Major Classes.

addition to the above, many of the smaller industrial
corporations, as disclosed by an examination of the
financial statements of approximately 1,200 corpora-
tions, made loans typically of 1 to 5 years’ duration
with banks and others. These loans augmented new
long-term borrowing of industrials by approximately
30 percent.

In 1935, industrial capital assets, consisting of land,
buildings, and equipment, less depreciation and deple-
tion, aggregated 34 billion dollars, or four times the in-
dustrial long-term debt of 8.38 billion; while total assets
of 87 billion exceeded long-term debt tenfold. The
relative importance of long-term debt to equity is
indicated in the comparison of long-term debt with a
capitalization of 63.3 billion, composed of 7.6 billion of
—Tsco—I;r;l—e_d by the Commercial and Financial Chronicle, industrial bond and

note flotations, ineluding refundings, totaled 300 million dollars in 1934, 650 million
in 1935, 946 million in 1936, end 471 million in 1937.
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preferred stock, 33.8 billion of common stock, and 21.9
billion of surplus and undivided profits.

Lack of uniformity in accounting practice and varia-
tion in the appraisal of certain classes of assets make
the above comparisons of limited value, but they do
serve as general indicators of the important relation-
ship between debts, assets, and capitalization.

Public Utilities.

Long-term public-utility debts increased 277 million
dollars during the 1934-37 period from 13.59 billion in
1934 to a year-end total of 13.87 billion in 1937. While
public-utility bond and note flotations to raise new cap-
ital continued in relatively small volume, they showed
a growth from 49 million in 1934 to 82 in 1935, 119 in
1936, and 145 million in 1937. Refunding operations—
partly to replace maturing issues, but principally to
obtain lower rates of interest—reached their peak in
1936, when refundings totaled 1.95 billion, as compared
with 109 million in 1934, 1.16 billion in 1935, and 567
million in 1937.

Of the total long-term public-utility debt outstand-
ing in 1935, electric light and power companies ac-
counted for 6.73 billion, or 49 percent. Three other
classes of utilities had a considerable volume of out-
standing debt. Electric-railway transportation com-
panies ranked second, with 2.48 billion; telephone and
telegraph companies third, with 1.45 billion; artificial
and natural gas concerns fourth, with 914 million; water
transportation and related industries, 309 million;
cartage and storage, 225 million; pipe lines, 225 million;
autobus lines and taxicab companies, 39 million; aerial
transportation, 10 million; radio broadcasting, 3 mil-
lion; and miscellaneous public utilities, 1.12 billion.

Public-utility capital assets, as reported by the
companies, aggregated 26 billion dollars in 1935, or
approximately twice the long-term debts outstanding.
Total assets equalled 40 billion, or nearly three times
long-term debts. While not intended as more than
a rough comparison, the ratio of long-term debts to
total assets is higher for public utilities than for indus-
trials, but somewhat lower than that of railroads.

Farm Mortgages.

Farm-mortgage debt declined 1.56 billion dollars, or
17 percent, from a near all-time high of 9.21 billion at
the end of 1929 to 7.65 billion at the end of 1934. Dur-
ing this period, debt reduction through retirements
out of income was greatly augmented by liquidation
of debt through foreclosure or assignment of title to
the mortgageholder. Distress transfers rose from 21 to
54 per 1,000 farms between 1929 and 1932, but declined
sharply following the passage of the Emergency Farm
Mortgage Act in May 1933. Many loans in difficulty
were refinanced by the Federal land bank and the
Land Bank Commissioner. The Emergency Farm
Mortgage Act of 1933 empowered the Land Bank Com-
missioner to make loans on a basis somewhat more
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liberal than those made by the Federal land bank.
Distress transfers fell to 28 per 1,000 farms in 1934, and
became a lesser factor in debt reduction as they de-
clined further to 18 per 1,000 farms in 1937. F¥arm-
mortgage debt continued to decline from 7.65 billion
in 1934 to 7.08 billion in 1937, the smallest farm-
mortgage debt in more than 17 years.

Additional light is thrown on farm-mortgage debt
reduction by the volume of farm real estate acquired
by the Federal land bank, Federal Farm Mortgage
Corporation, joint-stock land banks, life-insurance com-
panies, and three State credit agencies.® These agencies
held property valued at approximately 200 million at
the end of 1929. This increased to 840 million in 1934
and to slightly less than 1 billion in 1937. Valuation
of the acquired property was based principally on the
amount invested by the lenders. Farm property held
by these agencies at the end of 1936 was placed at
28,145,325 acres. These figures do not fully reflect the
total volume of farm properties acquired, since they do
not include the volume of properties disposed of during
the period. On December 31, 1937, loans held by the
Federal land bank on which there were delinquent
installments were 285 million dollars.

Important shifts in the volume of farm mortgages
held by leading lending agencies occurred from 1929
to 1937. As presented in table 3, holdings of the
Federal Land Bank and Land Bank Commissioner
increased markedly—from 13 percent of all outstand-
ing farm-mortgage debt in 1929 to 33 percent in 1934
and 40 percent in 1937. Life-insurance companies,
on the other hand, held only 13 percent in 1937, as
compared with 23 percent of a much larger total in
1929. The remaining lender groups, consisting of
joint-stock land banks in process of liquidation since
May 1933, banks, mortgage companies, State credit
agencies, endowment and educational institutions, in-
dividuals, and miscellaneous lenders, held 47 percent of
the 1937 total, compared with 64 percent of all out-
standing farm-mortgage debt in 1929,

Farm lands and buildings were estimated by the
Bureau of Agricultural Economies to have a value of
32.9 billion dollars in 1934, or slightly more than four
times the farm-mortgage debt of 7.65 billion then out-
standing. This compared with an estimated value of
35.7 billion for 1937, or five times the farm-mortgage
debt of 7.08 billion outstanding in that year, indicating
a declining ratio of debt to value of farm property
during this period. The ratio of debt to value of
mortgaged farms is considerably higher, however, since
the value of farm lands and buildings free of debt is
included in the foregoing estimates. The ratio of debt
to value of mortgaged farms operated by full owners
equaled 50.2 percent in 1935.°

5 Outstanding Farm-Mortgage Loans of Leading Lending Agencies, by Norman
J. Wall, Bureau of Agricultural Economies, p. 5.
8 Table 7, p. 12, of a cooperative survey of the Burean of the Census and the Bureau

of Agricultural Economics entitled “Farm-Mortgage Indebtedness in the United
States.”
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Table 3.—Estimated Farm Mortgage Debt Held by Principal Lending
Agencies, 1929, and 1934-37

[In millions of dollars]

1929 1934 1935 1936 1937
1.ending agencies = 2 = = =
@ D D L2 (=3
AlalelmlAlm el A |~
Federal land bank and
Jand Bank Commis-
siomer.. ... 1,186| 12.9|2, 502| 32.7i2, 854| 38.1|2,889| 39.8|2,836] 40.0
Joint-stock land banks.....{ 6271 6.8] 256| 3.3] 176; 2.3 133{ 1.8/ 104| 1.5
Life-insurance companies_ _ {2, 105§ 22.8|1,259| 16.5{1,055 14.1| 936] 12.9| 895} 12.6
Open State and national
LoF:3 Y- < 1045 10.8| 499 6.5 4838) 6.5| 488] 6.7f 501 7.1
State credit agencies 2_.____ 93l 1.0] 62 1.0y 48 .6/ 33 .5 25 4
Individuals, endowments,
educational institutions,
and others____._...___.__ 4,258 46.2(3,067| 40.0(2,879| 38.4|2,776| 38.3|2, 721} 38.4
Total farm-mortgage
ebt . 9, 214|100. 0|7, 645{100. 0|7, 500|100. 0}7, 255/100. 0|7, 082|100. 0

1 Figures are for 1930,

2 Rural Credit Board of South Dakota, Bank of North Dakota, and Department
of Rural Credit of Minnesota,

Source: Adapted from reports on farm-mortgage debt by Donald C, Horton and

E. J. Engquist, Jr., in the May 193% and the November 1938 issues of the Agricul-
tural Finance Review,

Urban Real-Estate Mortgages.

Continuing a trend in progress since 1930, urban
real-estate mortgages secured by one-family to four-
family urban or nonfarm homes declined 840 million
dollars from 18.14 billion in 1934 to 17.30 billion in
1937. As presented in table 4, the lending activities of
the several lending agencies in the real-estate mortgage
field varied widely during this period. The annual
volume of loans of the ome Owners’ Loan Corporation,
created in 1933 to refinance distressed home mortgages,
fell from 2.1 billion in 1934 to only 154 million in 1936
and 27 million in 1937. Improved financial conditicns
and the expiration of the lending power of Home
Owners’ Loan Corporation were responsible for this
decline in lending activity. Conversely, the volume of
loans made by the remaining classes of lenders increased
yearly from 1934 to 1937.

Foreclosures, as measured by an index covering 75
metropolitan communities, rose from 100 in 1926 to
395 in 1933, and fell to 370 in 1934 and to 205 in 1937.
Based on a somewhat larger survey, the rate of fore-
closures averaged 6.8 per 1,000 nonfarm dwellings in
the year ended July 31, 1938. Some pertinent data on
delinquencies may be obtained from the experience of
the Home Owners’ Loan Corporation 7 with refinanced
home real-estate mortgages. This agency closed
1,018,171 loans in the aggregate amount of $3,093,459,-
271 during the 3 years of its lending activities.®

Foreclosure actions totaling 97,835, or slightly more
than 9 percent of the homes refinanced, were authorized
up to June 30, 1937. In 88 percent of the foreclosures,
the foreclosure action occurred after delinquencies in
both principal and interest had run for more than 1 year,
and in 63 percent of the cases more than 18 months,

7 Annuat Report of the Federal Home Loan Bank Beard, June 30, 1937.
8 Tn addition, Home Owners’ Loan Corporation made approximately 8,000 supple-

mental loans for reconditioning to borrowers who had previously received refinancing
loans.
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with taxes unpaid. Since authorization of foreclosure
did not close redemption opportunities to borrowers, the
number of properties actually acquired amounted to
only 4.4 percent of the homes refinanced. Up to June
30, 1937, the Home Owners’ Loan Corporation had
acquired 44,859 properties, of which 2,373 had been sold.
The corporation reported a marked improvement in
the financial condition of the mortgagors for 1937, and
this was reflected in collections which averaged over
90 percent of billings.
Table 4.—Estimated Outstanding Mortgage Loans on 1- to 4-family Urban
Homes and Amounts Loaned Annually for Construction and Other
Purposes on Such Homes by Private and Governmental Agencies in the

United States, 1934=37

[In millions of dollars]

1934 1935 1036 1937
Item P P
er- er- Per- Per-
Debt cent Debt cent Debt cent Debt cent
OUTSTANDING MORTGAGE
Commercial banks, total___.__ 1,1801 6.6; 1,188 6.7} 1,230 7.1 1,400 8.1
Life-insurance companies_._.... 1,535 8.4] 1,351 7.6 1,305, 7.5 1,330 7.7
Mutual savings banks.._______ 3,000 16.5] 2,850] 15.8| 2,750 15.8] 2,700] 15.6
Savings and loan associations. .| 4,012) 22.1 3,467] 19.5] 3,361] 19.3} 3,480] 20.1
Home Owners’ Loan Corpora-
[ 103 + SR 2,209] 12.2) 2,897] 16.3| 2,763 15.8| 2,398 13.8
Individuals and others........ 6,200{ 34.2) 6,000} 33.8| 6,000| 34.5) 6,000 34.7
Total,"all lenders........ 18, 145] 100. 0|17, 754] 100. 0|17, 409] 100.0]17, 308 100.0
MORTGAGE LOANS DURING
YEAR
Commercial banks_..._.._.... 551 2.1 184 10.3| 300{ 16.1} 355 17.5
Life-insurance companies_.__._ 16 .6 770 4.3[ 158F 8.5 221 10.9
Mutual savings banks_..__.___ 80] 3.0 80; 4.5 100 5.4} 132} 6.5
Home Owners’ Loan Corpora-
tlon. o ... 2,116f 78.5) 7221 40.2] 154} 8.3 27 1.3
Savings and loan associations. .| 327| 12.1| 431] 24.0[ 547 29.4] 689 34.1
Individuals and others......_. 100 3.7 300] 16.7] 600 32.3] 600 29.7
Total, all lenders........ 2, 694| 100.0| 1,794} 100.0| 1,859 100.0( 2,024} 100.0

Source: Home Loan Bank Board, Division of Research and Statistics.

A survey ° of residential property in 52 cities indicates
that 58.3 percent of owner-occupied and 42.8 percent
of rented residential property was mortgaged, as of
January 1, 1934. This survey further discloses that the
average ratio of mortgage debt to value of property
equaled 55.6 percent for owner-oceupied properties and
60.4 for rented properties. Debts, as here defined,
refer to principal only, and values represent the esti-
mated market value reported by the owners.

In addition to the outstanding urban mortgage loans
on one-family to four-family homes, there should be
added to the urban mortgage debt total the mortgage
debt secured by office, commercial, apartment, hotel,
and other urban property owned by individuals and
unincorporated enterprises, and the debts of those
real-estate mortgage corporations ! not included in the
industrial classification, estimated at 12.7 billion for
1934, 12.1 billion for 1935, 11.7 billion for 1936, and
11.2 billion for 1937. Debts of real-estate mortgage
mrvey of Urban Housing. U. 8. Department of Commerce.

18 There were 60,748 corporations with bonded debt and mortgages of 5.64 billion
given a financial classification in Internal Revenue compilations for 1935. In addi-

tion, estimated bonded debt and mortgages of real-estate mortgage companies classi-
fied as service corporations totaled 2 billion in 1935,
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corporations, amounting to 7.64 billion in 1935,
accounted for approximately 60 percent of this class
of urban-realty debt in these years. Comprising 40
percent of private long-term debt, outstanding urban
real-estate mortgage loans of 28.5 billion in 1937 com-
prised the largest class of private long-term debt.

Federal, State, and Local Debt

The figures used to state the size of the Federal
debt at any time depend to some extent on the precise
definition employed. The Federal-debt figures pre-
sented in table 1 consist of total interest-bearing debt
outstanding, amounting to 36.7 billion dollars on
December 31, 1937. Of this sum, 22.48 billion dollars
consists of bonds, 11.62 billion of Treasury notes, 1.95
billion of Treasury bills, and 655 million of certificates
of indebtedness maturing in 1938. There was out-
standing at the end of 1937 matured debt on which
interest had ceased equaling 99 million dollars, and
other debt bearing no interest, consisting of United
States notes, etc., amounting to 472 million. If these
sums are included, the total interest-bearing and non-
interest-bearing debt outstanding aggregated 37.27
billion dollars. If the net cash balance of 2.97 billion
dollars in the general fund is subtracted from the fore-
going total, the gross debt less the net balance in the
general fund amounted to 34.30 billion. Federal
agencies and Federal trust funds held, not including the
securities issued by Federal agencies, 3.18 billion dollars
of United States obligations as of June 30, 1937.

Governmental corporations and credit agencies had
outstanding as of June 30, 1937, 10.55 billion dollars of
interest-bearing securities. This total was one-half
billion dollars under the peak volume of 11.07 billion
outstanding in 1936, and somewhat less than 4 billion
above the 6.74 billion dollars outstanding in 1934.

At the close of the fiscal year 1937, 3.86 billion out of
a total of 10.55 billion dollars represented issues of the
Reconstruction Finance Corporation,” and 3.65 and
3.04 billion represented issues of agencies of the Federal
Farm Loan System and the Federal Home Loan
System respectively.

The United States Government owned 3.63 billion
dollars of these securities in 1937; in addition, the

1 Statistics here quoted are as of June 30, 1937. Subsequently, Pub. No. 432, 75th
Congress, 3d Session, approved February 24, 1938, authorized *the Secretary of the
Treasury to cancel obligations of the Reconstruction Finance Corporation incurred in
supplying funds for relief at the authorization or direction of Congress, and for other
purposes.”
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Federal agencies themselves held 1.16 billion, and
Federal trust funds 45 million, bringing the aggregate
Government holdings up to 4.84 billion dollars. The
remaining 5.71 billion dollars, of which 4.32 billion was
guaranteed by the United States Government, was held
by nongovernment investors.

State and local governmental units had outstanding,
as of June 30, 1934, interest-bearing debts (including
short-term loans, aggregating 18.82 billion dollars,'? as
compared with 18.97 billion in 1935, 19.21 billion in
1936, and 19.15 billion in 1937.

Table 5.—Estimated Interest-Bearing Securities of Federal Agencies Qut-

standing, Amounts Held by the U. S. Government, Federal Agencies
and Federal Trust Funds, and by Nongovernment Investors, 1934=37

[In millions of dollars]

Held by U. 8.
Total go(;iemlment, Held by
otal out- ederal agen-| nongovern-
Year ended June 30 standing | cies, and ment in-
Federal trust | vestors
funds
6,735 3,708 3,027
10, 177 4, 952 5,225
11, 066 5, 334 5,732
10, 547 4,835 5,712

Source: U. 8. Treasury, Division of Research and Statistics.

A total of 3.77 billion dollars of State and local
securities was held in State and local trust, investment,
and sinking funds, and a total of 528 million was held
by Federal agencies in 1937, leaving net outstanding
issues of 14.85 billion dollars in that year.

As indicated in table 6, interest-bearing State debts
totaled 3.24 billion dollars, or 16.9 percent of all State
and local interest-bearing debt outstanding in 1937, as
compared with 2.83 billion outstanding in 1932, the
only other recent year in which a segregation of State
and local debts has been made. The debts of munici-
palities, comprising the largest part of local indebted-
ness, totaled 9.97 billion in 1937, as compared with
10.21 billion in 1932, The debts of counties and
school districts accounted for the bulk of the remaining
interest-bearing State and local debt.

Non-interest-bearing short-term debts, consisting
chiefly of unpaid warrants, amounted to 227 million
dollars, and non-interest-bearing long-term debts,
composed in part of Federal loans to western irrigation
districts, amounted to 214 million dollars in 1937.

12 The U. 8. Government held State and local securities in the amount of 153 million

dollars in 1934, 346 million in 1935, 422 million in 1936, and 528 million in 1937. (Annual
Report of the Secretary of Treasury, June 30, 1937, table 51, pp. 466-469.)
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Table 6.—State and Local Interest-Bearing and Non-Interest-Bearing
Debt, 1932 and 1937, Classified as to Long-Term and Short-Term
Obligations!

fIn millions of dollars]

Interest-bearing debt—tax- Non-interest-bearing
exempt securities debt
Ttem 1932 1937 1932 1937
g 18| 8§ |58 |8|¢8]+%
5 8 2 8 3 8 3 g
g z 5} g g g g 5
- =¥ < A~ < A~ -« ~
Long-term debt:
S 721 7 YR 2,593.7] 14.6| 3,084.0
County. __ 2,306.1] 13.0f 2,237.8
Municipal - 9,500.4) 53.5{ 9,485.1
School district..- 11,9926 11.2 1,723.8
Other divisions_....__._. 1,378. 4| 7.7 L, 7317
17,771. 2| 100.0(18, 262.4] 100.0| 139.9] 100.0| 214.0] 100.0
235.4] 17.7| 157.6] 17.7| 66.8| 20.0| 44.7| 19.6
182.2{ 13.7 85.5 9.6] 43.1] 12.9; 20.2{ 8.9
712.4] 53.5 483.9| 54.3) 128.9! 38.6; 91.6| 40.2
157.0] 11.8] 140.5( 15.8| 26.7{ 8.0/ 18.8| 83
Other divisions 44.4f 3.3 23.0 2.6 68.4/ 20.5| 52.4] 23.0
Total ... 1,331.4] 100.0| 890.5{ 100.0| 333.9| 100.0[ 227.7| 100.0
Total debt:
State e 14.8} 3,241.6| 16.9| 66.8] 14.1| 44.7| 10.1
County 13.0] 2,323.3) 12.1} 43.1 9.1} 20.2 4.6
Municipal. . 3 53.5 9,969.0| 52.1| 128.9; 27.2| 9L6| 20.7
School district.... 11.3| 1,864.3] 9.7} 26,7 5.6/ 18.8 4.3
Other divisions 7.4 1,754. 7 9,21 208.3; 44.0] 266.4| 60.3
Total ... 19, 102. 6| 100. 0|19, 152. 9| 100.0] 473.8| 100.0| 441.7{ 100.0

t The data for 1932 are the debt statistics as reported by the Department of Com-
merce, Bureau of the Census, in Financial Staristics of State and L.ocal Governmeats,
1932. The data for 1937 are based on a questionnaire survey of State and local debts
conducted by the Treasury Department in cooperation with the Department of
Commerce, Bureau of the Census.

Interest Payable on Long-Term Debts

The concept of “interest payable” as used in this
study is intended neither as a measure of interest actual-
ly paid nor as an indication of the rate of return or yield
of bonds and mortgages sold at various prices above or
below par. It is intended to indicate, rather, the
amount of intevest accruing and payable under the
terms of the debt contracts. An interest total of this
kind is useful principally in that it indicates the volume
of fixed charges as compared with the national income,
wealth, and other elements in our national economy.
The “interest payable”’ totals do not include amortiza-
tion of debt discount and expense.

As indicated in table 1, estimated interest payable
declined in absolute amount yearly from 1934 to 1937
for each of the five classes of private debt. The small-
est decline in interest payable, as distinguished from
interest actually paid, occurred in railway debt, as a
result of an almost unchanged rate and a relatively
stable volume of debt. The largest annual volume of
interest, as well as the highest rate, was payable by
the urban real-estate mortgage group, while the lowest
amount was payable on a relatively smaller total of
farm-mortgage debt. The lowest rate of interest pay-
able prevailed in the railway group, although the pub-
lic-utility rate, in declining to 4.71 percent in 1937, ap-
proached the average railway rate of that year.

Interest payable, as here defined, includes accruals on
bonds in default. From an examination of the volume
of bond defaults given in table 7, it is evident that inter-
est actually paid was markedly less than the amount of
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interest payable called for in the contracts for each of
the groups shown. Especially noteworthy is the rise in
the volume of railway bonds and notes in default of in-
terest from 99 million dollars in 1929, to 2.77 billion in
1937, resulting in a widening gap between interest pay-
able and interest actually paid. Applying the com-
puted average rate of interest of 4.55 percent on rail-
way bonds for 1937 to railway bonds in default during
that year, defaults in interest may be calculated at ap-
proximately 125 million dollars.

Table 7.—Corporate Bonds and Notes in Default of Interest
by Major Groups, 1929-37

[Millions of dollars]

- e Public- .1 | Urbanreal | Total, all
Year Railway utility Industrial estate classes

99 236 64 60 459

96 285 104 137 622

260 371 345 328 1,304

411 795 658 739 2,603

1,484 06 852 995 4,237

1, 509 756 731 648 3, 644

2, 386 673 684 572 4,315

2,710 561 706 409 4, 386

2,774 504 552 262 4,002

Source: Wall Street ' Journal, January 3, 1938.

Equally noteworthy is the rise in real-estate bond
and note defaults from 60 million in 1929 to 995 million
in 1933 and subsequent decline to 262 million in 1937.%
Unlike railway and many other bond defaults of this
period, defaults of real-estate mortgage bonds were of
relatively short duration. The annual real-estate
mortgage bond default totals, therefore, reflect to a
lesser extent than for railroads an accumulation of
defaults.

As presented in table 8, corporate bond and note de-
faults in interest totaled 4.09 billion dollars in 1937, as
compared with 4.39 billion in 1936, 3.64 billion in 1934,
and slightly less than half a billion in 1929.

A comparison of national income produced with
interest paid out,’ as distinguished from interest
payable, is presented in table 8 for the years 1934 to
1937. These data show that the percent of interest
paid out to national income ranged from 9.7 percent in
1934 to 6.7 percent in 1937,

Table 8.—Ratio of ‘‘Interest Paid Out” to ‘‘National Income
Produced”’

[In millions of dollars]

Percent of
Income Interest 3
Year 3 income

produced ! | paid out ! produced
50, 052 4,862 9.7
55, 186 4,725 R.6
63. 466 4,652 7.3
69, 817 4, 656 6.7

1 National Income in the United States, 1929-37, U, S. Department of Commerce.

13 Estimates of the volume of real-estate bond defaults are probably deficient as a
total, and are mainly useful to indicate trend.

1 “Interest payable” indicates more nearly the contract interest liabilities on
debts, while “interest paid out” represents, after deduction of defaults, intercompany
and other intermediate payments, the sum actually received by individuals or aggre-
gates of individuals, such as life-insurance companies, savings banks, building and
loan associations, and other organizations for collective savings.



January 1939 SURVEY OF CURRENT BUSINESS 17

NEW OR REVISED SERIES
Table 4—WORLD PRICES OF FOODSTUFFS AND RAW MATERIALS®

[Monthly average 1923-25=:100]

1920 1921 1822 1923 1924 1925 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938
Month
COMBINED INDEX

January._ ... 140.7 86. 1 68. 8 95.3 105.6 96.4 197.3 |1 78.6 | 79.2[69.6 {62.3 | 37.5{27.1 1228 |38.8|41.2 | 44.8563.3 | 44.2
February._ -] 132.0 77.4 72.1 101.0 105. 4 07.2(92.5 (789|756 | 70.8 | 58.1|38.0[27.222.9(40.5(40.543.3|52.8] 45.2

arch..... ... 14L0 73.4 7.6 110.4 98.6 97.0 1 86.7 | 79.0 ] 76.6 | 71.5 | 56.1 [ 37.4 | 26.9 | 24.5 | 40.3 | 39.4 | 43.1 | 58.3 | 4L.9
April . .- 142.8 74.5 72.8 | 112.8 96.0 92.2 | 85.7 1 79.83 ] 77.4 | 68.2 | 57,7 [ 36.9 1 25.0 | 25.4 1 39.9 | 40.5 | 43.1 | 59.4 | 40.7

aY..- ——--| 133.2 75.9 76. 4 109.9 92,7 94.6 [ 85.4 | 82.8 | 78.1 1 65.2 | 6556.5 | 35.4 | 24.0 | 30.3 | 39.2 | 42.0 | 42.4 | 56.0 38.8
June._ -] 129.9 69.7 77.8 | 105.1 87.7 100.3 [ 82.8 { 80.7 | 75.6 | 63.6 | 50.7 1 34.4 { 22.4 {1 33.9 | 40.1 | 40.5 | 42.1 | 563.8 | 39.6
July.._._.___ —e--| 127.0 65.5 8L5 95.9 94.9 106.8 [ 82.2 | 80.1 | 74.0 | 68.3 | 47.0 | 34.1 {1 23.7 | 38.9 | 42.2 | 40.9 | 45.5 | 55.2 | 41.2
August_.__ —--.] 116.3 65.5 80,3 91.3 96.7 102.4 1 81.4 1827 | 69.1 1677 145.4130.4127.0134.9|45.3)41.0}46.7)51.4) 39.1
September. ...} 105.8 75.9 78.8 104.2 93.1 10,5 1 81.6 | 83.5 | 67.6 1 67.5 [ 40.9 | 28.8 | 27.7 | 36.9 | 43.3 | 41.2 | 46.6 | 40.9 | 38.3
October_ .. 96. 2 71.2 86.2 104. 8 94,2 99.9 [ 79.2 | 80,8 | 68.5 | 66.4 [ 40.3 | 23.6 | 25.6 | 34.7 | 40.9 | 43.8 | 47.4 | 453.0 | 37.8
November____.._____._ ... ... 92.3 70.0 90.0 108, 4 95.1 101.8 { 78.3 | 79.8 | 68.6 | 62.1 | 40.0 ) 29.1 | 24.1 | 36.7 | 40.6 | 42.9 | 48.0 | 45.8 |.____.
December. .. ... 82.6 74.2 91.4 108.7 96.1 102.7 [ 79.0 [ 80.8 | 69.0 § 63.4 | 38.2 [ 27.1 | 22.6 | 36.3 | 41.4 | 44.0 | 51.1 | 47.0 |______
Monthly average. . -eeccaceeoaoo. 120.0 73.3 79.0 | 104.0 96.3 99.4 | 84.3 | 80.6 | 73.3 | 67.0 | 49.3 | 33.2 | 25.3 | 31.5 | 41.0 | 41.5 | 45.3 | 52.6 |- .-

SUGAR

January . oo feemaa 51.6 90.1 124.2 72.8 [ 60.2 | 83.7 | 65.7 | 51.1 | 41.5 [ 31.8 1 26.1 |17.9126.6 | 23.2{27.4129.6] 321
February. . oo ammmme e e 56.8t 106.9 140.5 73.6 | 62.5 | 81.2 | 63.0149.6 | 41.0 | 31.6 | 24.4 [ 19.8 | 20.4 [ 22.7 [ 26.1 [ 31.0 | 28.3
March [l 60.2 1 141.2[ 1321 75.8157.3178.3166.9]49.9[30.0]31.8]21.5)21.8]27.5{24.0j255]|341 27.1
April el 64.9 | 159.3 | 119.3 70.4 1 60.2 | 76.3 | 69.9 | 48.4 | 39.8 | 33.2 | 17.6 [ 22.0 | 25.7 { 26.0 [ 26.2 { 33.5 | 26.0
MaY e eeee e 64.4 162.5 | 102.2 62.5 1 62.077.8(169.4 1459 (36.3}131.918.1)23.7]|25.9]126.2| 2551326 262
June. 74.8 146.9 87.4 63.516L.2|71.4166.2}43.7134.8]33.3)20.5|26.4]26.81250](250])33.8} 27.1
July._. 86.7 1 122.7 93.8 64.2 1 62.0(68.9163.2(50.6|31.6133.9123.7]27.6]26.4(23.7(23.8]344} 282
August.._. 92.6 1015 92.6 64.9 | 62.5 | 68.6 | 61.2 | 46.7 1 29.9 | 31.8 1 24.6 | 24.6 | 26.4 | 23.4 | 23.9 | 33.3 28.1
September. 85.9 | 135.8 102.0 56.0 | 68.9 [ 70.9 | 57.0 | 47.9 | 28.4 | 28.9 | 22.7 | 26.9 | 24.1 | 23.2 | 23.3 { 32.4 | 28.9

ctober_. 91.1 141.2 91. 6 53.6 | 72.6 | 64.2 | 52.8148.1130.4{28.021.9}257|23.41258(23.7|322] 26.8
November.._ 88.6 132.1 87.2 59.0 | 75.8 | 64.4 | 52,3 | 45.9 { 31.1 | 25.7 1 20.7 } 25.5 1 22.6 | 25.7 | 25.1 .
December._.._._.__ 88.1 130.6 84.2 60.2 | 85.2 [ 68.6 | 53.1 1 45.7 | 31.4 | 25.0 | 18.5 | 24.7 | 23.3 | 27. 25.1 3
Monthly average. ... | o faaooal- 75.6 | 130.9 | 104.7 64.7 | 65.9 | 72.8 | 61.7 | 47.9 | 34.6 | 30.6 | 2.7 | 23.9 | 25.7 | 24.7 | 25.1

1 Revised series. The revision in the Bureau of Foreign and Domestic Commerce index of world prices was occasioned by the substitution of a new seriesion sugar prices,
here shown, and the discontinuance of the series on coffee prices. The latter series has been excluded in order to make the index directly comparable with the Bureau’s index
of world stocks, shown in table 5 below.

Beginning 1931, world sugar prices are those reported by Lamborn & Co., representing London market spot quotations on raw sugar, ¢. i. {. United Kingdom converted
to ac. 1. f. New York basis by subtracting the London-Cuba freight rate and adding the New York-Cuba rate. Prior to 1931, prices are for raw Cuban sugar, c. i. f. London,
a(ais corfnpillgglby C. Czarimkow, Ltd., London, and published in “The Tariff on Sugar,” by Lippert S. Ellis. The two series are linked together on the basis of overlapping

ata for .

The present index of world sugar prices supersedes the series on New York prices, which no longer reflected the influence of world supply and demand factors because’o {

the institution of marketing quotas. For a detailed description of the index, together with historical data for the other components, see the 1938 Supplement.

Table 5.—WORLD STOCKS OF FOODSTUFFS AND RAW MATERIALS, QUANTITY !

[Monthly average 1923-25=100]

1920 | 1921 | 1922 | 1923 | 1924 | 1525 ] 1926 | 1927 | 1928 | 1929 ] 1930 | 1931 | 1932 | 1933 ] 1934 | 1935 | 1936 [ 1937 ]xsss

Month
COMBINED INDEX

108 108 110 99 99 109 121 140 142 156 184 234 246 255 239 214 191
110 108 107 94 100 110 121 141 140 158 185 240 248 254 240 212 190
110 111 108 92 99 109 119 143 137 160 188 239 250 253 239 211 185
121 122 115 87 98 105 123 147 140 159 192 241 249 253 241 205 186
134 137 117 85 98 104 121 144 146 162 199 244 251 250 241 201 183
138 149 118 84 96 99 119 147 152 164 210 245 251 250 242 198 177
145 167 1z 85 94 95 126 154 154 168 214 247 248 246 243 190 172
139 169 108 83 94 97 125 160 149 179 221 245 249 243 241 189 169
116 142 101 83 91 109 126 149 146 181 228 238 252 241 235 188 174
105 123 106 87 99 109 128 141 163 187 219 244 250 242 225 196 167
107 113 104 93 106 113 131 141 150 182 220 248 249 241 219 198 166
105 106 100 95 107 120 136 138 154 180 224 246 250 237 216 196 163

120 130 109 89 98 107 125 145 147 170 207 242 249 247 235 200 177

. L Revised series. The index of world stocks compiled by the Bureau of Foreign and Domestic Commerce has been revised to exclude the series on coffee stocks, for which
reliable data have not been available since the end of 1937. For a detailed description of the index, together with historical data for the components, see the 1938 Supplement.

Table 6.—CANDY SALES BY MANUFACTURERS'

[Thousands of dollars]
Month 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937

January .. ecciceaeaooo 18,041 19, 058 19, 217 18, 249 14,137 12,320 15, 334 15,470 17,088 18, 094
February._. - 19, 321 20, 460 19, 560 17,865 14, 488 11, 633 15,015 16, 355 17,929 18, 528
Mar.ch ..... - 20, 571 21, 790 20,493 18,475 13, 630 11,426 16, 451 16, 197 17,619 19,992
April___. - 17,339 19, 737 20, 305 17,737 12, 537 11,123 12, 695 15, 639 16, 427 17,753
May... - 17, 647 19, 228 17,225 16, 263 10, 354 11,112 11,943 14, 209 12, 840 15,161
June_ ... ...l 15, 852 15, 876 16, 087 13,057 9, 758 9,429 10, 242 12,041 12,671 13, 160
July__.._ - 12, 586 14,985 13,145 10,030 7,712 8,893 8,717 9,910 10, 661 11,910
Aungust. ... . 16,112 19, 558 14, 988 13,032 10, 648 12,659 12,652 13, 116 13,770 14, 304
September. . 24, 657 26,737 23,109 19, 341 16, 691 17,076 19,672 22,643 24, 508 24,932
Oetober____._ - 27,635 28,462 25,833 20, 097 16, 812 18, 174 20,493 21,872 26, 200 24,733
November___ - 29, 106 28,718 24,244 19, 340 186, 245 17,939 20, 481 22,738 25, 606 24, 708
December.__ ... 23, 239 23,654 22,042 17,475 13, 586 15, 865 17,833 19,278 22,788 20, 804

Total oo 242,106 258, 203 236, 248 200, 961 156, 498 157, 649 181, 528 199, 558 218,117 224, 079
Monthly average_ ... ... 20,176 21, 524 19, 687 16, 747 13, 042 13, 137 15,127 16, 630 18,176 18,673 |

t Compiled by U. 8. Department of Commerce, Bureau of Foreign and Domestic Commerce; figures represent sales of candy and competitive chocolate products. The data
are assembled by the Bureau from the reports of 266 manufacturers, including, for the earlier years, the sales of 11 manufacturers that merged with firms covered. In most
years these manufacturers account for 65 to 70 percent of the total manufacturers’, sales of such products. Data for the period 1928-36 are as reported; beginning 1937, the data
were projected by applying month-to-month percentage changes for a slightly larger number of identical firms. These data correspond with those given in the 1938 supple-
ment; therein were given monthly averages for the period 1928-33, and monthly figures beginning 1934, The entire record, by months, is given here.
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Table 7—SELECTED OPERATING STATISTICS OF THE PULLMAN COMPANY!

January 1939

REVENUE PASSENGER-MILES [Thousands of Miles]

Month

1915 | 1916 1517 1918 1919 1920 1921 1922 1923 1524 1925 1926
January_ ... . . ... 608, 643 675, 463 854, 981 835, 849 993, 288 1,039, 438 930,725 | 1,024,767 | 1,069,143 | 1,115,804 | 1,238, 589
February. 355, 964 631, 899 767,711 776, 364 923, 647 861, 973 781, 966 875, 250 959, 487 976,246 | 1,052, 992
March 651, 243 693, 624 855, 220 967, 87¢ | 1,039, 324 950, 764 872,373 989,375 | 1,015,389 | 1,054,384 | 1, 106, 956
April__ 652,724 691, 376 847, 190 966, 788 | 1,047, 412 896, 557 903, 979 990. 526 | 1,016,026 | 1,041,312 | 1,110,020
May. 675, 059 706, 822 830,412 | 1,034,951 | 1,125,998 889, 195 943,630 | 1,017,537 | 1,036,581 | 1,090,697 | 1,136, 683
June. . .. ... 814,771 844,928 916, 493 932,103 { 1, 268, 810 1,022,582 | 1,155,762 | 1,236,145 | 1,242,657 | 1,285,467 | 1,350, 606
July._.. 9553, 931 890, 971 932, 709 869, 042 | 1, 310,025 1,040,805 [ 1,063,816 | 1,206,410 | 1,179,182 | 1,203,826 | 1,323, 747
August__ 981, 789 905,730 | 1,075,978 949, 328 ! 1, 379, 005 1,048,157 | 1,101,329 | 1,291,941 | 1,315,744 | 1,420,090 | 1,394,971
September._ _ 896, 914 879,911 | 1,080, 711 950,286 | 1,331,078 | 1,262,146 | 1,042,408 | 1,108,045 | 1,261,170 | 1,228,274 | 1,343,063 | 1,361,673
October.____ 704, 983 844, 208 | 1,025, 249 723,657 | 1,158,875 | 1,092,926 916, 681 | 1,023,781 | 1,107,504 | 1,074,177 | 1,219,200 | 1,199, 168
November.. 682, 844 701, 941 839, 420 694, 163 | 1,048, 959 980, 361 774, 955 883, 627 935, 612 923,159 | 1,045,044 | 1,017,726
December. .. ... __ 683, 083 815, 648 997, 423 979,121 | 1,093, 787 | 1, 009, 399 810, 664 988,736 | 1,044,373 | 1,023,220 | 1,130,462 | 1,114,325
Total oo .. 8,023,949 | 9,284, 520 |11, 073, 496 {10, 679, 523 {13, 720, 208 |14, 335, 379 (11,294, 229 111, 757, 768 |12, 981, 610 {13, 083,038 [14,017, 395 [14,407,455
Monthly average_.._......_.._... 743, 662 773,710 922, 701 889,960 | 1,143,351 | 1,194, 615 941, 186 979,814 | 1,081,801 | 1,090,253 | 1,168,116 | 1,200,621

1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938
1,221,662 | 1,191,751 | 1,200,515 | 1,185, 658 965, 777 704, 523 568, 914 602, 532 639, 107 750,128 853, 101 830, 211
1,039,086 | 1,055,334 | 1,084,553 | 1,025, 590 828, 862 598, 058 415,497 536, 520 552,917 655, 614 737,335 683, 322
1,110,744 | 1,093,726 | 1,166,952 | 1,079,740 869, 724 596, 004 388, 338 601, 667 587,973 664, 919 795, 528 702, 894
1,088,588 | 1,090,846 | 1,072,978 | 1,011,363 845,429 552,022 413, 599 580, 905 535, 733 649, 060 743, 894 664, 745
1,100,590 | 1,074,928 | 1,083,360 | 1,004, 934 813, 342 544, 967 421,321 532, 070 528,919 599, 336 685, 961 604, 886
1,291,515 | 1,321,944 | 1,320,826 | 1,195, 356 919, 351 592, 468 625, 188 596, 841 617, 052 708, 987 767, 951 720, 803

1,307,734 | 1,272,602 | 1,266,290 | 1,094, 435 868, 082 560, 869 549, 549 581, 354 618, 120 755,433 804, 733 739,390 |
1,361,842 | 1,337,621 | 1,372,774 | 1,175,019 898, §32 571, 430 592, 528 608, 570 652, 661 764, 062 837, 450 683, 593
1,340,643 | 1,292,186 | 1,302,156 | 1,075 044 856, 194 584, 482 638, 559 608, 603 635, 412 743, 517 804, 145 715, 529
1,149, 163 | 1, 141,265 | 1,138,029 961, 689 714, 956 499, 869 595, 951 576, 303 610, 701 719, 482 779, 570 651, 851
November.__.__._...___ 983, 142 954, 405 945, 195 811, 532 622, 080 436, 627 435, 315 476, 336 540, 056 615, 329 636,902 |___._____
December____.____ . _____..__. 1,102,065 | 1,111,241 | 1,104,897 895, 054 639, 281 516, 441 557,229 589, 301 627, 620 730,973 723,857 joeoceeos
Total oo 14,096, 775 113,937,849 (14,058, 525 {12, 515,415 | 9,891,910 | 6,757,761 | 6,141,987 | 6,891,002 | 7,146,271 | 8,354,840 | 9,170,428 | _._____.__
Monthly average..........___.___ 1,174,731 | 1,161,487 | 1,171, 544 | 1,042,951 824, 326 563, 147 511, 832 574, 250 595, 523 696, 237 764,202 | __
PASSENGER REVENUES [Thousands of Dollars]

1913 1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925
January._ .. ...l 3,397 3, 350 3,038 3,358 4,242 4,244 4,967 5,971 6, 449 5,714 6, 304 6, 568 6, 902
February. 3,108 2, 986 2, 760 3,144 3,791 3,913 4, 635 5,310 5, 325 4,789 5,377 5, 894 6, 026
3,426 3, 257 3,238 3, 440 4,251 4,802 5,186 5,928 5,897 5,329 6, 062 6, 230 6, 505
3,177 3,279 3,245 3,437 4,193 4,725 5,211 6, 000 5,872 5,516 6,061 6, 225 6, 398
3,357 3,346 3,324 3,511 4,125 5, 047 5,519 7,499 5,494 5,748 6,191 6,332 6, 692
3, 844 3,729 3,99 4,175 4, 614 4,742 6, 276 8, 341 6,327 7,005 7,511 7,678 7,875
3,898 3,760 4,458 4,417 4, 663 4,290 6,414 8, 601 6, 336 6, 460 7.322 7,185 7,937
4,430 4,004 4,755 4,510 5,387 4,694 6,622 9,055 6, 530 6, 679 7,834 8,012 8,702
4,184 3,800 4,421 4,361 5, 305 4,652 6, 624 7,705 6, 501 6,751 7,683 7,618 8,273
3,646 3,178 3,755 4,179 5,114 3,772 5,910 6, 860 5, 657 6, 233 6, 730 6, 562 7,501
3,097 2,733 3, 362 3,476 4,436 3,477 5,373 6,137 4,835 5, 386 5, 699 5, 660 6, 446
3,274 2,902 3,403 4,011 4,971 4,853 5,624 6, 167 5,158 6,036 6,232 6, 286 6,973
42,847 40, 324 43,751 46, 019 55,180 53, 210 68, 363 83, 574 70,131 71, 646 79, 005 80, 051 86, 229
3,571 3, 360 3,646 3,835 4, 598 4,434 5,697 6, 965 5,844 5,970 6, 584 6,671 7,186

1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1935
January . oo 7,693 7,577 7,420 7,481 7,396 6, 016 4, 383 3,171 3,731 4,178 4,744 5,492 5, 288
February. 6, 527 6,434 6, 560 6, 765 6, 401 5,159 3,713 2, 584 3,325 3, 638 4, 27! 4,777 4, 405
March._. - 6, 851 6, 878 6, 793 7,278 6, 743 5,414 3, 698 2,404 3, 695 3,816 4, 260 5, 085 4,485
April. 6, 856 6,725 6, 764 6, 670 6, 289 5, 241 3,422 2, 559 3, 509 3, 460 4, 066 4, 662 4,137
May. oo - 6, 993 6,778 6, 639 6, 707 6, 234 5,028 3, 367 2, 588 3, 208 3,343 3,778 4, 309 3,779
June ... . 8, 299 7,944 8, 166 8,197 7,416 5, 687 3, 663 3, 566 3,824 3,913 4,423 4,729 4, 418
July e o 8,132 8,051 7,856 7, 855 6,777 5, 362 3, 465 3,354 3,704 3,834 4, 686 4,922 4,407
August___._ - 8, 547 8,376 8, 23¢ 8,498 7,275 5, 545 3,522 3, 596 3,903 4,070 4,759 5,125 4, 409
September. - 8, 383 8,273 7,999 8,099 6, 682 5,297 3, 617 3,841 3, 906 4,030 4, 656 4,917 4,565
October.__. - 7,373 7,087 7,081 7,064 5. 966 4,419 3,093 3, 408 3,636 3,754 4,438 4,755 4,239
November. . 6, 265 6, 059 5, 900 5,853 5, 036 3, 851 2,702 2,633 3,078 3,443 3,938 4,020 | ...
December..__ .. ... 6, 862 6, 807 6, 885 6, 847 5, 559 4,261 3,194 3,413 3,813 3,994 4,617 4,516 | ___..__
88, 782 86, 989 85, 283 87,315 77,775 61, 280 41, 840 37,208 43, 332 45,473 52, 639 57,309 |.c.oo.oC
7,399 7.249 7,190 7,276 6, 481 5,107 3,487 3,101 3,611 3,789 4, 387 4,976 |

1 Compiled by the Pullman Co. and reported to the Interstate Commerce Commission.

These data supersede those formerly shown, which were for total operating

revenues of the Pullman Co., and total number of passengers carried. The present series, which are for passenger-miles for paying passengers, and for the revenues derived
therefrom (includes berth revenues and seat revenues), are more aceurate indicators of the actual movement of passengers by the Pullman Co.
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Monthly Business Statistics

The data here are a continuation of the statistical series published in the 1938 Supplement to the Survey of
Current Business. That volume contains monthly data for the years 1934 to 1937, inclusive, and monthly aver-
ages for earlier years back to 1913 insofar as available; it also provides a description of each series, and references
to sources of monthly figures prior to 1934. The 1938 supplement may be secured from the Superintendent of
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy.

A few series have been added or revised since the 1938 Supplement went to press. These are indicated by
an asterisk (*) for the new 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
variations. Data subsequent to November will be found in the Weekly Supplement to the SUrvEY.

Monthly statistics through December 1937, to- | 1938 1937 1938
gether with explaﬁxa.tgry notes l;mtfi refgrenc}&:.s
to the sources of the data may be found in the | Novem-§ Novem- | Decem- | Janu- | Febru- . Sep-
1938 Supplement to the Survey ber ber ber ary ary March | April May June July August tember October
BUSINESS INDEXES
INCOME PAYMENTS
Adjusted index_._______________...... 1929=100.. 85.0 86.5 85.8 83.5 82.6 82.7 81.4 80.4 80.7 8L.3 82.5 83.2 83.7
Unadjusted index. . -do.... 80.9 82.5 98.6 83.7 76.0 8l.4 81.6 76.7 82.3 81.0 76.1 83.5 r86.3
Total .-mx]‘ of dol.. 5,298 5, 405 6,454 5,482 4,975 5,331 5,342 5,020 5, 388 5,304 4,985 5,465 5, 654
Compensation of employees:
Adjusted index_. - - ..o ... 1929=100__ 84.4 86.6 85.1 82.4 81.4 81.0 80.1 79.5 79.4 79.8 81.4 82.5 83.1
Total .o ooaceas _.mil. of dol.. 3.671 3,743 3,659 3,444 3,420 3,448 3, 457 3, 456 3,458 3,357 3,418 3,570 { r 3,678
Mfg., mining, and construetion.._.do_...] 1,139§ 1260| 1,173| 1,066 | 1,071| 1,064 | 1,035| 1,022 1,006 | 1,002| 1,056 | 1,102 r1 137
Transportation and utilities........ do_.._ 372 400 390 371 355 369 359 359 360 366 373 374 386
Trade and finance.___._.__......._. do._.. 646 671 692 641 632 630 644 635 629 625 619 632 r 641
(Government, service, and othet._“do.-.. 1,303 1,282 1,273 1,228 1,216 1,221 1,239 1,251 1,266 1,175 1,173 1,265 1,308
Work relief___._________________.__ do-... 211 130 131 138 146 164 180 189 197 189 197 197 7 206
Dividends and interest...co.oooooooooo. do.... 450 463 1, 595 872 442 720 752 440 800 788 412 692 739
Entrepreneurial withdrawals and net rents
and royalties__...__..._..._..... ~mil. of dol_.| 1,055 1,113 1,103 1,063 991 1,014 995 992 993 1,025 1,015 1,067 | r1,108
Direct and other relief__._.____.....____. do.... 85 80 91 94 95 97 92 85 88 86 85 84 84
Adjusted service certificate payments..do_.._[....____. 6 {7 (RO (RSO PR PRSURS [FORPUN PRUPOII S PUISURII R NN
Benefit payments under social Seecurity Act
mil. of dol.. 741 TR PR, 9 27 52 46 47 49 48 55 52 45
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined index, unadjusted.____ 1923-25=100... » 104 20 80 79 79 80 78 77 77 81 87 91 97
Manufactures, unadjusted ds 86 75 75 76 77 76 75 75 79 85 89 95
Automobiles. o oo ooeiaL_l 111 94 65 61 63 66 59 52 45 26 26 63
ement_ . e caaooools 76 56 36 34 46 65 82 86 87 87 86 91
Glass, plate. ... ooooiociiaoas 151 108 62 35 44 46 47 72 69 89 107 155
Iron and steel ... ... ... 63 43 50 53 55 55 51 46 58 69 75 88
Leather and produets..........._.... 78 73 87 104 107 102 96 87 101 120 r 119 r 110
Petroleum refining. ... r213 202 200 194 190 196 197 191 198 202 206 209
Rubber tires and tubes 75 66 67 57 62 64 65 72 82 91 96 r 98
Slaughtering and meat packing... 95 101 107 85 78 76 82 80 79 77 90 94
Textiles. oo v ciaiaee = 116 83 72 78 84 83 76 77 83 90 103 104 103
Tobacco manufactures. .o.ceemeenaeo- do___. 167 158 138 150 143 152 146 165 169 167 172 177 161
Minerals, unadjusted. .. ..oceoceeo. do.___ » 105 112 108 103 98 95 91 90 91 92 97 102 106
Anthracite 70 69 72 57 56 47 64 62 39 38 50 63
Bituminous coal 87 84 72 68 58 52 49 51 55 62 76 79
Iron-ore shipments o7 31 O FR PRI SO SN 28 67 78 76 78 86
A el 82 88 70 69 65 73 59 65 52 44 48 52
Petroleum, crude 172 17 170 168 170 170 158 156 165 170 163 r 163
qllver ............ 128 105 97 104 106 96 89 89 84 104 97 101
b4 I 108 109 103 97 92 83 80 68 64 69 71 78
Combmed index, adjusted. 88 84 80 79 79 77 76 ki 83 88 r g1 96
Manufactures, adjusted.- .. ~do__.. » 103 85 79 76 75 75 3 78 74 82 87 89 95
Automobiles_...._. .do..._ 96 92 78 65 61 54 4 49 46 43 45 46 84
Cement____.. ~-do_.__ 84 76 71 59 57 85 67 69 69 71 67 69 80
Glass, plate. . --do..__ 155 151 108 62 35 42 42 44 80 77 89 107 155
Iron and steel.___._ --do.._. 109 68 49 52 50 49 50 47 46 62 70 76 90
Leather and produc ~.do___. » 102 81 86 94 102 104 104 105 90 103 r 108 102 r 100
Petroleum refining_____ JOs > SR PO r212 201 200 194 191 196 197 192 199 203 206 208
Rubber tires and tubes..__. ..do._. 100 75 66 67 57 62 64 65 72 82 91 96 r 98
Slaughtering and meat packing.._._._do.... 9 86 86 92 86 83 84 84 81 83 89 98 95
Textiles. oo aeoeaaaaas do_... 112 80 77 75 »79 81 74 7 87 97 110 103 160
Tobacco manufactures.. R s T 164 155 170 157 157 160 169 163 154 154 161 160 150
Minerals, adjusted... .-do.___ ? 102 109 115 108 103 103 101 91 92 93 95 97 T 99
Anthracite..._.__ .-do.__. » 57 67 70 67 53 68 45 64 71 47 38 50 49
Bituminous coal.. .do_.__ ?76 78 79 65 64 58 62 57 57 60 64 71 72
Iron-ore shlpment cdoaoo. 42 L2 SRRSO DRI U SRS, SOOI 19 34 38 37 41 50
Lead ... ... —doofoo . 79 87 69 67 64 74 60 64 54 46 50 50
Petroleum, crude. cdo_... 7163 174 176 177 171 172 170 156 153 161 167 158 r 161
Silver .oeooocaean IR T S DO 119 104 96 96 98 96 92 91 99 105 102 102
23T PRI do..._ 88 108 107 98 90 87 80 79 70 69 74 75 80
MARKETINGS
Agricultural products (quantity):
Combined index___........._.. 1923-25=100._ 99 115 89 80 64 72 72 77 73 92 92 117 131
Animal produets_ ... ... do.... 89 85 8 76 63 75 79 93 90 85 89 83 89
Dairy produets. do_... 87 78 82 89 86 101 106 134 156 136 153 137 114
Livestock ... .do_.__ 78 79 71 76 57 63 59 66 62 60 72 75 85
Poultry and eggs. do._.. 116 113 102 69 66 97 116 119 102 79 73 68 7
[e10) R do.___ 160 52 32 43 42 46 108 303 333 487 317 76 139
(6] - S do_... 108 145 100 g4 65 69 64 61 56 100 96 152 174
Cotgon do_.__ 154 234 142 95 69 60 42 22 19 19 61 235 267
B L T do-._. 79 73 77 75 79 88 93 88 77 81 80 90 113
Grains. .. .-do_._. 85 99 74 73 48 59 63 72 68 205 155 110 128
Vegetables. ..o o ioe il do.._. 67 76 71 86 86 111 107 117 116 63 46 87 86

» Preliminary, r Reviseds
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Monthly statistics through December 1987, to- | 1938 1937 1938
gother with explanatory notes and references
to the sources of the data may be found in the | Novem- | Novem- | Decem-{ Janu- | Febru-

. Sep-
1038 Supplement to the Survey ber | ber ber ary | ary | Moreh | April | May | Jume | July | August |, ooB |October

BUSINESS INDEXES—Continued

MARKETINGS—Continued

Agricultural produets, cash income from farm

marketings: .
Crops and livestock, cornbined index:
Unadjusted. .o ccococemceanu- 1924-28=100_. 78.0 84.5 80.0 71.5 54.0 60.5 58.0 60.5 61.0 72.0 72.5 85.0 92.0
Adjusted.._. 67.0 73.5 72.5 69.5 62.5 67.0 70.5 67.5 72.0 82.5 72.0 73.0 68.0
[6:0] ¢S 51.0 68.5 6L 5 54.5 49.0 55.0 60.0 58.0 66.5 86.5 63.0 62.0 56. 5
Livestock and products._ R 84.0 88.5 84.0 85.0 76.5 79.5 8L 5 7.5 77.0 78.5 8L0 84.5 80.0
Dairy products. . oo oceeoeoooooao. 85.5 95.0 100.0 103.0 95.5 92.5 88.5 84.5 80.5 82.0 84.5 86.5 86.0
Meat animals _.do_._. 83.5 84.0 80.0 83.5 75.0 7.5 75.0 1.5 76.5 80.0 82.0 87.0 7.5
Poultry and eggs.-cvececameccvann do.... 83.5 94.0 71.0 66.5 54.0 66.0 68.0 75.5 76.0 75.0 75.5 75.5 71.5
WORLD STOCKS

Combined index (quantity)......1923-25=100. ... __... 172 178 180 182 188 193 196 204 222 223 208 202
Cotton, adjusted. ool do.... 202 181 189 198 204 214 226 240 259 287 281 241 217
Rubber, adjusted _.do__._ 266 274 288 297 307 319 326 320 324 323 316 309 3056
Silk, adjusted-... .-do___. 172 178 176 166 168 172 171 185 192 184 168 172 179
Sugar, adjusted. RO T DR PO 186 191 193 191 194 199 202 199 218 221 195 199
Tea, adjusted. .o oeeeeomommmaaeeaaees doo oo 111 116 119 117 108 101 102 107 115 118 119 126
Tin, unadjusted _do.... 102 92 101 91 88 96 100 94 92 102 104 105 105
Wheat, adjusted. ..ceeemorocmeaceaaas LV [T S 114 115 1 111 109 108 99 103 129 146 163 169

COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)
85.6 89.0 88.6 87.5 86.7 86.7 86.8 86.5 86.7 86.5 85.9 85.9 85.8
73.2 78.3 7.9 76.7 76.0 75.5 75.1 74.5 73.9 73.5 73.4 73.3 73.2
79.5 85.4 84.4 82.0 80.1 80.3 8L1 80.8 8L.9 81.7 80.1 80. 4 79.8
85.9 85.8 86.1 86.3 86.3 86,2 85.7 83.7 83.7 84.1 84.4 85.0 85.6
86. 4 89,1 88.7 88.2 87.8 87.5 87.2 87.0 86.7 86.6 86.6 86.6 86.6
96.8 97.8 97.8 97.6 97.5 97.8 97.6 97.6 97.5 97.4 96.9 96. 8 06.8
PRICES RECEIVED BY FARMERS §
(U. 8. Department of Agriculture)

Combined index..... 94 107 104 102 97 96 94 92 92 95 92 95 93
Chickens and eggs__ ... 131 135 127 113 94 93 93 98 99 103 1056 118 124
Cotton and cottonseed. 73 65 64 66 68 70 71 71 68 71 69 69 72
Dairy products._...- 109 132 136 128 121 117 110 103 98 101 102 104 107
Fruits...._._. 71 88 76 70 68 69 68 77 73 79 78 75 70
Grains.____ 60 85 86 91 89 85 82 79 w7 72 62 63 60
Meat anima] 111 120 111 110 110 117 114 111 116 123 115 117 111
Truck crops..-. 98 124 112 101 121 107 117 99 115 91 98 108
Miseellaneots. o v ocoocooccmranacamnnan 95 112 118 114 97 89 86 82 84 87 99 98 107

RETAIL PRICES

U. 8. Department of Labor indexes:

oal:
Anthraeite_ . ... ...
Bituminous. .
FO0Q oo e tccenaead
Fairchild’s index:
Combined indexX-—caeo--c 88.9 94.5 93.2 92.4 . 90.6 90. 2 89.5 89.2 83.0 89.0
Apparel:
1I)gfam:s’ wear. 96. 4 97.2 97.2 97.2 97.1 97.1 97.0 96.9 96.8 96.6
88,7 91. 4 91,1 90. 9 90. 2 89.9 89.6 89.4 88.9 89.0
89.2 94. 4 93.5 92.9 01.4 90,8 80.9 89.3 89.0 89.4
90. 4 97.4 96.3 95.3 94.2 93.5 92.7 91.9 91.6 91.3
84.4 88.2 87.1 87.0 85.6 85. 4 84.9 84.9 84.8 84.5

WHOLESALE PRICES
U. 8. Department of Labor indexes:

Combined index (813 quotations)..1926=100.. 7.5 83.3 8.7 80.9 79.8 79.7 78.7 78.1 78.3 78.8 78.1 78.3 77.6
Economie classes:

80.5 86.7 85.3 84.3 83.3 83.4 82.7 82.1 82.2 82.5 81.8 81.8 81.1

71.5 77.2 75. 4 74.9 73.6 73.2 71.3 70.7 71.4 72.3 71.4 72.0 70.9

76.2 79.8 7.7 76.9 76.1 75.6 75.3 75.4 74.1 74.3 74.4 74.7 75.9

67.8 75.7 72.8 71.6 69.8 70.3 68.4 67.5 68.7 60.4 67.3 68.1 66.8

50.9 69,2 71.5 75.0 73.0 69.0 66.0 62.3 62.7 58.3 53.4 53.0 50.8

75.2 86.2 78.4 78.5 78.1 82.7 79.3 77.9 80.2 84.4 80.6 81.0 76.2

74.1 83.1 79.8 76.3 73.5 73.5 72.3 72.1 73.1 74.3 73.0 74.5 73.5

72.5 89.2 90, 2 83.3 78.3 76.7 7.7 69.1 68.5 69.5 68.8 71.1 71.6

63.0 61.5 57.8 56.7 56.8 56.5 56.8 58.7 61.7 56. 4 57.3 55.5 57.5

81.9 98.3 88.8 82.6 78.4 81.6 82.2 82.1 84.5 89.7 86.0 87.3 83.3

80.6 84.3 83.6 83.5 83.0 82.6 82.0 81.6 81.3 81.4 81.4 81.3 81.1

89.2 93.7 92.5 91.8 91.1 9.5 91.2 90. 4 89.7 89.2 89.4 89.5 89.8

91.5 92.9 92.0 91.8 91.5 91.1 90. 4 90. 5 90. 6 90.7 90. 6 90.9 91.1

95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95,5

90. 2 94.8 93.8 92.6 91.0 91.3 91.1 89.3 88.7 88.8 90. 2 90. 4 90.3

76.6 80.2 79.5 79.6 79.1 78.7 7.5 76.8 76.3 77.7 7.7 77.3 77.1

80.2 84.2 83.5 84.1 83.6 83.2 81.9 81.2 80.6 8.7 81.4 81.0 80.5

Drugs and pharm 73.6 76.8 75.1 74.0 73.9 73.8 73.8 72.8 719 74.8 74.8 74.8 74.9
Fertilizer materials 67.7 7.9 72.0 72.1 72.3 71.8 70.1 69.6 69.5 66.9 67.3 67.2 67.5

§ Data for Dec. 15, 1938: Total 96, chickens and eggs 127, cotton and cottonseed 70, dairy products 112, fruits 73, grains 63, meat animals 109, truck crops 107, miscellaneous 108,
t Revised series. Index of world stocks has been revised to exclude coffee, for which satisfactory data have not been available since the end of 1937; revised indexes of total
stocks beginning 1920 appear in table 5, p. 17, of this issue.
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Monthly statistics through December 1937, to- | 1938 1937 1938
getker with expfla}:xatgry notes gmfi refgrenclclzs
to the sources of the data may be found in the | Novem-] Novem-| Decem- | Janu- | Febru- . Sep-
1938 Supplement to the Survey ber bor ber oy oty | March | April | May | June | July | August| o8P jOctober
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. S. Department of Labor indexes—Contd.
Commodities other than farm products and
foods—Continued
Fuel and lighting materials._____ 78.2 78.4 78.3 78.5 77.7 76.8 76.2 76.4 76.8 76.8 76.6 73. 4
Electricity 83.1 83.1 89.1 89.6 86.8 87.0 86.4 85.0 84.7 8L.6 8L.8 | __
Gas... R 83.1 81.3 81.8 82.9 83.4 85.2 88.3 90.4 91.0 88.1 88.7 87.1
Petroleum products... 60.6 59.5 58.8 58.0 57.9 57.5 56. 4 56.3 56.8 56.7 56,4 53.8
Hides and leather prod 101. 4 97.7 96.7 94.7 93.6 92,1 91.3 90.1 9L 5 91.9 92.0 93.4
[S] 0 To7: S, 106.9 105.6 104.7 104.6 104.6 104. 5 102. 6 101.8 101.2 100.8 100.8 100.3
Hides and skins_.. 94.6 85.5 82.3 74.6 69.5 62.6 63.4 62.3 70.8 75.6 75,7 82.1
Leather____________ 92.7 86.9 86.6 84.4 83.3 82.2 82.1 81.6 82.5 82.1 82,4 84.6
House-furnishing goods 90. 4 89.7 88.3 88.0 87.7 87.3 87.2 87.1 86. 4 86.4 86.2 85.7
Fuarniture_..._..... 86.0 85.9 83.7 83.7 83.7 83.6 83.6 83.5 82.2 82.2 32,1 82.1
Furnishings.. _.._.... 04.8 93.5 92.8 92.2 91.6 90.9 90. 8 90.7 90. 5 90.5 90, 2 89.3
Metals and metal products. 96.8 96.3 96.6 96.0 96.0 96.3 96.7 96. 1 95.2 95. 4 95.5 95.3
Iron and steel_..__.__.. 99.3 99.0 99. 6 99.3 99. 4 100.4 101.8 100. 9 97.2 97.3 97.3 96.9
Metals, nonferreous 78.5 75.1 75.0 72.1 7.6 70.7 68.8 67.2 7.8 72.9 73.5 76.2
Plumbing and heating equipment
1926=100__ 78.7 79.6 79.6 79.6 79.8 78.9 77.2 77.2 77.2 79.5 79.2 78.5 78.5
Textile products .o ooooooomeenaoo do_... 66.2 71.2 70.1 69.7 63 8 68.2 67.2 66. 1 65.5 66. 1 65.9 65.8 66. 2
Clothing.___. _do_... 81.6 87.3 86.7 86.3 85.8 84.6 84.6 82.2 82.2 8L.7 817 8.6 81.6
Cotton goods......._._. do..._ 65.1 70.5 63.7 68 2 87.6 67.5 65.7 65.0 63.9 65.1 64.4 64.1 64.6
Hosiery and underwear.. _do.___ 59.9 64.2 63.4 63.0 60.9 60.3 60. 6 60. 5 59.7 59.8 59.8 59.9 59.9
Silk and rayon._.__._.___ _do.___ 30.3 30.1 29. 4 28.9 28.5 28.8 28.9 28. 4 27.6 29.9 29.2 29.5 30.9
Woolen and worsted good. do.... 76.4 85.1 83.5 83.8 8L.0 80.2 .1 76.0 75.6 75.9 76.3 76.3 76.3
Miscellaneous. - cucceeoacn-x _do___. 78.0 75.4 75.0 75.2 74.8 74. 4 73. 4 73.1 72.9 72.7 72.4 72.4 72.6
Automobile tires and tubses do__.. 58.8 57.4 57. 4 57.4 57. 4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4
Paperand pulp._......_._ do._._ 8L 5 90.4 89.8 90.0 89.7 88.8 87.5 86.9 85.5 82.8 82.4 8L.9 817
World prices, foodstuffs and ra s
Combined indext.... -1923-25=100.. 37.5 r45.8 47.0 44.2 45,2 41.9 40.7 38.8 39.6 41,2 39.1 r38.3 37.8
Cotton....... we-do_.__ 33.5 29.4 30.5 316 32.7 32,7 32.4 30.9 30.9 32.7 30.9 29.8 316
...... 38.4 34,2 r36.1 r34.3 r34.5 r31.8 r21.7 r27.1 r29.4 r36.0 37.7 r37.8 39.6
.................................. 25.2 23.0 22.0 219 22.2 22.8 22.6 22.4 22.5 25.3 24.3 25,2 25.9
28.8 31.4 32.7 32.1 28.3 27.1 26.0 26.2 27.1 28.2 28.1 28.9 26.8
66.0 r78.1 r73.4 r75.4 77.4 r76.0 r76.9 r75.3 r70.9 70.5 r76.3 r78.4 72.9
92.0 86.1 85.2 82.6 82.1 81.8 76.3 73.3 80.3 86.3 86.1 86.3 90.0
42.3 86.3 89.2 75.8 82,5 69.6 68.5 62.9 64.0 62, 4 53.9 50. 2 46.7
Wholesale prices, actual. (See under respec-
tive commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices.c.ccuocoececccua. 1923-25=100__ 129.9 120. 8 123.3 124.5 126.2 126. 4 128.0 128.9 128.6 127.8 128.9 128.6 129.8
Retail food prices .o ooooomaoaool do.... 128.5 119.6 121.1 124.5 127.6 127.2 125.9 126.4 124.7 125.0 127.6 127.1 128.0
Prices received by farmers.. ..-do._..| 156.5 137. 4 141. 4 144.1 151. 5 153.1 156.5 159.7 159.7 154.8 159.7 154.8 154.8
Cost of Hving woo ool do_.__| 118.8 114.3 114. 8 116.3 117.2 117.2 117.2 117.5 117.2 117.5 118.3 118.3 118.5
CONSTRUCTION AND REAL ESTATE
CONTRACT AWARDS, PERMITS, AND
DPWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):
Total, unadjusted. .. _1923-25=100._ 79 50 49 42 44 46 59 61 63 65 69 79 r78
Residential, unad, -do. 52 31 25 22 28 35 43 44 46 49 52 56 56
Total, adjusted_ 89 56 61 52 51 46 52 51 54 59 66 7 r 82
Residential, adjusted.._ 54 32 30 26 32 33 37 37 42 49 53 56 57
‘W. Dodge Corporation (37 States):
Total projeets_..__________._ number..| 17,772 | 12,512 9, 152 8, 502 9,261 14,533 { 15,058 | 17,565 | 18,194 | 17,648 | 18,770 | 16,926 19, 664
Total valuation________ _thous. of dol..| 301,679 | 198,401 | 209,450 | 192,231 | 118,945 | 226,918 | 222,016 | 283, 156 | 251,006 | 239,799 | 313, 141 | 300,900 | 357,698
Public ownership. ... ooo.. d 178,948 | 92,889 | 115,053 | 117,601 | 51,054 | 94,597 | 99,219 | 143,700 | 107,777 | 97,838 | 171,099 | 160, 125 { 203, 359
Private ownership. 122,731 | 105,512 1 94,398 | 74,630 | 67,891 | 132,321 | 122,797 | 139,456 | 143,229 | 141,961 | 142,042 | 140,775 | 154,339
Nonresidential buildings:
Projects. coocmo el 2,876 2, 536 2,466 2,303 3,344 2, 965 3,368 3,499 3,188 3,416 3,363 3, 594
Floor area.. 13,786 16, 643 9, 637 8,436 13,713 13,578 13,787 14, 429 11,579 14, 744 15, 599 23,223
Valuation_._.._.___..__.___ 79,279 | 101,207 | 57,4481 48,440 | 87,823 | 80,435| 77,71 81,803 | 72,563 | 87,316 { 91,997 | 131,020
Residential buildings, all types:
Projects. oo Llll number_.| 12,515 8, 538 5, 592 5,300 6, 266 9, 938 10, 554 12,209 12,673 12,757 13, 488 11, 600 13, 907
Floor area.. thous. of sq. ft..[ 23,405 15, 1656 10, 856 9, 356 10, 350 20, 069 18,732 20, 550 21,275 21, 579 23, 574 21,781 27,177
P \;ﬁ]'uatti?lnt_' ................. thous. of dol__| 95,253 | 59,033 | 43,480 | 36,207 | 40,023 | 79,3961 74,577 | 83,153 | 85,682 | 87,978 09,732 | 99,574 | 112,673
ublic utilities:
Projects. ... number.. 330 235 245 138 118 171 197 213 195 151 274 288 336
P \i)s‘i!uatlorll{ .................. thous. of dol__| 19,726 | 14,886 | 17,681 | 48,451 5, 149 10, 694 9,373 | 43,699 8,689 13,431 | 37,980 | 26,167 } 21,176
ublic works:
Projects. ool number.. 1,342 863 779 598 574 1,080 1,342 1,775 1,827 1, 562 1,592 1,675 1,828
Valuation . thous. of dol..| 70,692 | 44,298 | 47,082 | 50,125 | 25333 | 49,005 | 57,631 78,533 | 74,832 65,827 88,113 | 83,162 92,829
Building permits issued in 1,728 cities: &
Total buildings .o woweecueo number__| 52,641 | 46,530 | 34,566 | 33,460 | 34,731 | 56,264 { 60,878 | 61,974 | 61,202 | 56,605 64,462 | 63,173 | 68,543
T(I)\g_al eStlr}(llateg (iOSt ........... thous. of dol..| 142,907 | 102,406 | 153,304 | 176,147 | 99,523 | 118,134 | 133,845 | 117,382 | 139,568 | 161,340 | 156,984 | 158,083 | 158, 083
ew residential:
Bui}dings ....................... number__| 13,638 7,822 7,960 8,016 6, 998 11,750 | 12,302 | 13,766 | 14,427 | 13,720 | 15,545 | 14,535 15,204
Estimated cost. thous. of dol..| 74,603 | 44,512 | 64,367 | 98,739 | 32,000 | 54,939 | 60,652 | 63,260 | 70,851 91,186 | 87,538 | 87,188 | 78,295
New nonresidential ‘
Buildings... 10, 548 9,676 5, 920 5,435 5, 669 9, 677 10,974 | 10,875 10, 745 9,671 11,818 12,137 | 13,169
Estimated e . 47,436 | 34,518 | 61,499 | 53,320 | 43,242 | 36,626 | 42,596 | 28,071 41,349 | 44,401 | 42,880 | 45,978 | 52,184
Additions, alterations and repairs:
Bui}dimﬂ - number._| 28,578 1 29,041 | 20,686 | 19,983 | 22,081 | 34,844 | 37,632 | 37,331 | 36,136 | 33,317 | 37,115 36,558 | 40,250
Estimated cost-._.c_..o_... thous. of dol..| 21,236 ] 23,377 | 27,438 | 23,816 | 24,126 | 26,900 | 30,935 | 26,882 | 27,877 | 26,651 | 27,477 | 25,8011 27,942
r Revised.

{Revised series. Data on world prices revised beginning 1920; the index of coffee was excluded so that the combined indexes of world prices and world stocks will be com-
parable, and a new series on world sugar prices has been substituted. Earlier data appear in table 4, p. 17, of this issue.
Subsequent figures are based on reports of a slightly
1 These data supersede those shown in the 1938 Supple-
ment, which were for approximately 1,500 cities. Data beginning January 1936 not shown on p. 21 of the November 1938 Survey will appear in a subsequent issue.

¢ Data through December 1937 based on reports from 1,728 identical cities having populations of 2,500 or more.
smaller number of cities in the same size group, but comparability is maintained through the use of link relatives.
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CONSTRUCTION AND REAL ESTATE—Continued
i
CONTRACT AWARDS, PERMITS, AND i
DWELLING UNITS PROVIDED—Con.
Estimated number of new dwelling units pro-
vided in all urban areas:
otal. e number._{..._.._.. 12, 526 17,224 31,350 11,016 17,676 18,931 19, 699 20, 977 26, 064 25,913 25, 808
1-family dwellings dooolaLo . 8, 904 8,130 8,187 7,989 13, 460 14,102 15, 611 16, 063 15, 506 17,342 16,214 |
2-family dwellings__.__. s [ TN IS 776 1,514 1,339 799 1,330 1,309 1,213 1,253 1,046 1,412 1,156 |.
Multi-family dwe]lmgs ............... [ 16 T I 2,846 7,580 | 21,824 2,227 2, 886 3, 520 2,875 3, 661 9, 512 7,159 8,438
Engineering comtructlon
Contract awards (E. N. R.)Y..thous. of dol._| 217,023 } 165, 581 | 199, 033 | 190,186 | 200,481 | 255,018 | 193,374 | 183,806 | 223,066 | 223,333 | 236,271 | 289,725 | 235, 808
HIGHWAY CONSTRUCTION
Concrete pavement coutract awards:
Total oo thous. sq. yd_. 4,583 3,170 4,023 2,376 1,231 2, 559 4,284 5,306 8,432 5,194 7,247 5,064 4,671
d 2,001 2,320 2, 303 1, 836 741 1,630 3,039 4, 543 6, 201 3,511 4, 548 3,213 2,871
2,497 789 1, 586 518 466 865 1,219 687 2,151 1,619 2,528 1,775 1, 67:
&5 61 133 2 24 63 26 77 81 64 170 76 126
Status of highway and grade crossing Trojects
administered by the U. 8, Bureau of Public
Roads:
Highways:
Approved for construction: )
Mileage. ... ....no.ofmiles..| 3,122 2,751 2,952 3,042 3,178 3,198 4,031 5,011 5,002 4,728 4,109 3,463 3,337
Federal funds_. thous. of dol..| 36,231 39,781 | 41,683 | 42,149 | 41,407 | 40,636 | 44,072 | 51,158 | 651,299 | 53,137 | 48,958 | 43,373 | 38,572
Under construction:
Mileage 7,968 6, 749 5,907 5,875 6,276 6, 923 7,667 8,031 8, 991 9,278 9, 521 9, 418 8,872
Federal funds -t 120,483 | 117,321 | 103,932 | 101,626 | 106,645 | 113,842 | 123,958 | 129,160 | 135,164 | 134,900 | 135, 158 33, 37 | 120. 841
Estimated cost 234,256 | 208,199 | 187,516 | 184,112 | 194,162 | 208,018 | 227,012 | 236,044 | 254,869 | 257,078 | 260, 494 | 256, 59‘7 262, 8
QGrade crossings:
Approved for construction:
Federal funds_ ..o oo o.__ do_.__} 13,930 10,731 10,443 | 10,433 11,392 | 13,577 | 12,419 | 10,690 12,090 | 12,836 [ 11,416 12, 561 12,112
Estimated oSt - o oo do....| 15159 11,453 | 11,186 § 11,177 11,928 | 14,465 | 13,384 [ 11,674 12,782 | 13,676 | 12,136 13,370 | 12,877
Under construction:
Federal funds_ oo 35,883 | 52,417 | 47,356 | 45,030 | 44,758 | 43,369 | 45,275 | 45,162 | 42,452 { 41,031 | 40,389 | 37,676 | 35 451
Estimated cost 36. 808 54,111 48,973 | 47,475 | 46,389 | 44,885 | 46,832 | 46,755 | 43,504 | 42,058 | 41,208 | 38,567 | 36,387
CONSTRUCTION COST INDEXES
Aberthaw (industrial building).._._. 1914==100_. . ..o feoo.. 196 || DR 2 P S, 192 ol 189 |
American Appraisal Co.:

Average, 30 cities _-1913=100__ 182 184 184 183 183 183 182 182 181 181 181 181 182
Atlanta_.__ -do 169 176 172 172 172 171 168 168 168 168 167 167 167
New York._... _do 192 196 196 195 194 193 193 193 192 161 191 191 192
San Francisco.. ..... do.__. 166 166 165 165 164 164 163 162 162 164 164 164 166
S8t. Louis ... ... do_ 184 190 190 189 188 188 187 186 184 184 184 184 184

Assoclated General Contractors (all types)
100 188 191 191 191 i 189 189 189 188 188 188 188 188
E. H. Boeckh and Associates, In¢.: |
Apartments, hotels, and office buildings:
Brick and concrete:
_U. 8. av., 1926-29=100.. 96.5 94.2 93.7 93.7 96.0 96.0 95.9 95.8 96.4 96.4 96.1 96.1 96.2
d: 130. 1 126.6 126.2 126.3 127.4 126.5 126.5 127.0 129.2 128.2 129.8 120.9 1292
115.9 113.6 114.2 114.6 114.8 114.6 114.6 116.1 116.1 116.0 115.9 116.0 115.9
119.1 114.7 114.7 1i6.2 118.8 118.8 118.8 118.7 118.6 118.3 118.5 118.5 118.7
Commercial and factory buildings:
Brick and eoncrete:
08.4 96.7 96. 4 96. 4 98.2 98.2 97.9 97.9 98.5 98.5 98.2 98.2 o8, 2
132.8 128.1 127.7 127.9 128.7 127.6 127.6 128.4 131.4 130.3 132.7 132.7 132.4
120.9 119. 4 119.0 118.7 118.8 118.7 118.7 121.0 121.0 120.9 120.9 121.0 120.9
120.1 119.1 118.9 120.4 122.8 122.8 122.8 122.8 119.9 119, 6 119.8 119.8 119.8
96. 5 94.8 94.0 9.0 97.5 97.5 97.5 97.5 98.1 97.8 96. 7 96.7 96. 8
123.3 126.6 126.1 126.4 127.9 127.2 127.2 127.5 129, 6 128.1 128.9 129.0 128.9
115.6 114.2 114.8 115.1 115. 4 115.1 115.1 116.8 116.8 116. 2 115. 6 116.2 115. 8
120.5 119.0 118.5 110.5 121.3 121.3 121.3 1215 120.8 119. 4 110.8 119.8 120.1
87.4 85.0 82.9 82.5 84.8 84.8 83.7 83.2 84.3 85.3 85.6 85.6 86.0
122.4 119.6 118.9 117.1 121.8 120.7 120.7 121.0 121.3 121.1 122.3 122.8 122.8
105. 4 106. 8 103.4 104.9 106.3 104.9 104.9 105.3 105. 3 105.4 105.4 105. 4 105.4
111.0 107. 4 106. 6 105.3 108.2 108.2 108.2 108.0 106.9 107.4 108.8 108.8 109.9
84.6 78.4 76.4 76.4 8l. 4 81.4 81.1 80. 4 80.9 82.2 82.3 82.3 82.8
121.2 113.5 113.2 113.3 118.7 118.1 118.1 118.3 118.8 119.3 120.0 120.5 120.4
7.5 97.3 93.9 97.7 99. 5 97.7 97.7 97.4 97. 4 97.5 97.5 97.5 7.5
0 108, 1 98.7 97.6 98.6 103.1 103.1 103.1 102.8 102.8 103.3 105.1 1051 106. 5
Engineermg News Record (all types)§
1913=100_. 234.4 241. 4 241.1 239.6 239.0 238.8 238.0 236.8 236.9 232.3 232. 4 232.7 234.3
REAL ESTATE
Federal Housing Administration, home mort-
gage insurance:
Gross mortgages accepted for insurance
thous. of dol__ 250 § 30,958 | 27,848 | 19,340 18,866 | 39,903 | 63,267 | 61,775 74,191 60,419 67,878 | 68,344 1 44,627
Premium paying mortgages (cumulative).. do__ 1, 244 141 ¥ 760,028 | 827,200 ! 858,083 | 880,357 ' 902,634 | 928,433 | 058,471 ' 997,850 11,038,627 1 082 454 11,131,404 11,186,523

§ Index as of Decemaber 1, 1938, i= 234.9.
{ Data for December 1937, and March, June, and September 1938 are for 5 weeks: other months, 4 weeks.
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CONSTRUCTION AND REAL ESTATE—Continued
5 | | ; ! J
BEAL ESTATE—Continued i ' i I ;
Estimated new mortgage loans by all savings

and loan associations:}

Totalloans_ ... ._.__.._.... thous. of dol..| 64,070 64, 503 60, 096 49, 102 50, 093 65,218 73,307 72,279 73,067 67, 639 74,709 71,647 72,931
Loans classified according to purpose:

Mortgage loans on homes:
Construction 18, 627 17, 447 15,281 12, 572 11, 669 16, 648 17,710 19, 400 19, 892 19, 096 22,575 21,018 22,099
Home purchase. . _.do.___| 21,205 22, 697 20, 167 14, 896 16, 117 21, 056 25,494 24,123 25,636 21,924 23,833 25, 698 24, 677
Refinancing. __ _do....f 12,182 12,671 12,677 11,334 11,243 14, 391 15,772 15, 281 13, 885 13,194 14,701 12,416 12,913
Reconditioning______._. _.do___. 4,821 4,796 4,175 3, 469 3 662 4,953 5, 683 5,416 5,211 5,307 5, 528 4,791 5,727
Loans for all other purposes._....__. do_...| 7,235 6, 892 7,796 6,891 7,352 8, 170 8,648 8,059 8,443 8,028 8,072 7,724 7,515
Loans classified according to type of associa
tion:
Federal ... .. _..._._. thous. of dol. .| 24,220 20, 829 20, 038 16, 781 17, 520 23,356 26,107 24,721 26,310 23,823 26, 858 25, 650 26, 534
State members. c.-.do__.{ 26,115 27,113 24, 522 20, 879 22,073 27,835 30, 238 31, 196 30, 350 28,973 29, 506 29,255 30, 546
Nonmembers. ... do. 13,735 | 16,361 | 15,536 | 11,442 | 10,500 | 14,027 | 16,962 | 16,362 | 16,407 | 14,843 | 18,345 | 16,742 | 15,851
Loans outstanding of agencies under the Federal
Home Loan Bank Board

Federal Savings and Loan Associations, es-

timated total mortgages outstanding
thous. of dol..{1,020,873 | 832,300 | 853,500 | 864,500 | 874,800 | 895,3C0 | 919,700 | 930,300 | 947,500 | 961,300 | 976,074 | 994,218 1,011,087

Federal Home Loan Banks, outstanding ad-

vances to member institutions
thous. of dol..| 189, 685 ] 187,333 | 200,002 | 190,535 | 187,498 | 183,105 | 183,747 | 186,507 | 196,222 | 191,589 | 189,415 | 189 548 | 189, 217

ITome Owners’ Loan Corporation, balance of

loans outstanding. _........._ thous. of dol.. 2,186,170 [2,422,149 12,397,647 12,370,084 12,348,025 |2,323,995 |2,301,804 12,281,884 |2,265,153 |2,248,082 2,234,899 {2,221,417 (2,203,806
Foreclosures: H
Nonfarm real estate____.._____._.._ 1926=100.. 168 192 194 179 172 195 101 194 189 161 169 169 153
Metropolitan communities.--.._...._.. do_ 155 177 182 170 157 176 177 181 177 153 7161 157 142
Fire 10SS€S..caccoecuumacomaacanaas thous. of do] -1 28,659 23, 850 30, 173 27,676 26,473 20, 051 25, 616 22,918 19, 474 20, 435 20, 821 23,373 24, 708
DOMESTIC TRADE

ADVERTISING i | |

Printers’ Ink indexes (with adjustment for sea- |

sonal variations): :

Combined index..__._._.___..__ 1928-32=100_. 91.3 95.6 79.8 81.2 83.7 82.4 80.0 79.5 7.4 80.3 82.1 8.4

Farm papers. -.d 80.6 93.3 66.7 67.4 59.8 69.6 67.2 66.8 55,8 79.3 58,8 64,7
102. 4 98.9 78.4 82,1 815 79.9 75.0 73.0 74.7 4.5 3.5 73.6
84.3 89.0 74.1 75.7 77.8 76.7 74.7 74.8 72.5 75.2 78.9 73.8
77.5 87.5 75.3 72.5 91.5 91.3 85.0 76.6 74.7 7.0 76.9 7.7
244.7 262.1 272.2 260.9 254.0 226.5 250. 5 281.0 261.0 274.7 260. 0 242.3
Radio advertising:

Cost of facilities, total..._....__ thous. of dol_.| 6,713 ] r6,204 6,573 6,943 6,432 7,074 5,924 8,051 5,524 4,493 4,530 4,781 6, 509
Automobiles and accessories. .d . 600 r 922 990 858 813 850 632 639 857 374 352 447 626
Clothing. .. ool R 18 19 9 15 23 23 19 56 34 33 37 30 18
Electric household equipment._ . 0 47 65 74 64 71 90 87 72 10 0 0 0
Financial .. ... - 26 92 76 62 48 54 36 22 27 22 27 21 19
Foods, food beverages, confections A 2,157 1,740 1,906 2,204 2,083 2, 408 2, 107 2,122 1,949 1,434 1, 380 1, 543 2,103
House furnishings, etc......__. 39 16 21 18 2 2 1 0 0 0 0 0 48
Soap, cleansers, etC........ - 674 r 617 582 634 600 632 626 662 647 580 624 611 626
Office furnishings, supplies.. R 0 0 0 0 0 0 0 0 0 0 0 0 0
Smoking materials.......... - 861 644 687 710 687 797 674 724 678 €16 672 655 853
Toilet goods, medical supplies. 1 1,901 1,738 1,793 1,907 1,738 1,849 1,489 1,482 1,374 1,236 1,242 1,308 1, 851
Al other 349 T 458 444 462 375 337 252 " 957 187 188 195 166 365

Magazine advertising:

Cost, total -l 13,412 15,972 12, 955 8,013 11,468 14,137 15,733 14, 565 11,317 8,411 7,381 9, 842 13, 668
Automobiles and accessories - 2,142 2, 658 1,511 1, 260 1,125 1,716 2,272 , 868 1,475 1,267 889 769 1,630
Clothing. _oococoooo oo 689 886 600 372 441 739 978 898 706 257 341 &£21 1,022
Electric household equipment - 312 437 508 101 239 493 839 657 365 98 19 136 342
Finaneial .. __o.o_..o_..._... - 426 442 366 386 484 423 392 410 356 311 266 341 444
Foods, food beverages, confections 2,143 2,078 1,813 1,431 1,937 2,339 2, 254 2,035 1,659 1,654 1,353 1,515 2,073
House furnishings, ete......._ - 679 1,034 670 197 370 684 877 955 558 217 130 £99 862
Soap, cleansers, ete....____ - 363 449 263 235 529 433 439 396 418 284 275 355 308
Office furnishings, supplies.. . 225 318 389 136 182 216 211 206 122 41 116 226 223
Smoking materlals ________ - 829 793 735 786 685 853 818 914 777 651 705 734 889
Toilet goods, medical supp s . 2,210 2, 810 2,233 1,413 2,475 2,685 2, 552 2,173 1, 893 1, 540 1,344 1, 642 2, 261
All other. ___.__ 3,394 4,068 3,867 2, 597 3,000 3, 557 4,100 3,953 2, 989 2,091 1,943 2,702 3,524

Lineage, total__ S PO 2, 989 2,803 1,930 2,144 2,404 2, 628 2, 658 2,202 1, 602 1,472 2,112 2,318

Newspaper advertising: E

Lineage, total (52 cities)............___. -] 118,457 § 119,746 | 122,285 | 90,624 88,457 | 108,919 | 109,917 } 109, 906 08, 519 83, 653 86,102 | 103,869 | 113, 558
Classified. ... ... -i 20,233 21,738 21,314 20, 247 19, 187 23,404 22, 646 22, 605 1,331 20, 301 20), 808 21,376 22,411
Display, total._ . - 93,314 98,008 | 100, 982 70,378 £9. 270 85, 514 87,271 87,211 77.188 63, 362 65,293 2,403 | 01,147

Autemotive_. ..do___. 6, 608 6, 589 3,723 2, 60 2,611 5, 081 4,347 5. 676 4,340 3,031 2,623 2,366 4,032
Financial __ _.do____ 1, 449 1,375 1, 519 2,315 1,493 1.918 1,459 1,396 1, 556 1,869 1,201 1,209 1,732
(leneral_. -.do__. 18,749 20,151 15, 136 14, 785 15, 27 17,544 17, 505 18, 310 16, 253 13,028 12,175 15, 888 18, 411
etail e eaeas do... 66, 509 69, 892 80, 604 51,218 49, 892 80, 071 63, 960 61, 830 55, 039 45, 424 49, 295 63, 031 66, 073
GOODS IN WAREHOUSES |
S8pace occnpied, merchandise in public ware- ; ' '
houses. ..o ..o percent of total__|______ . 716 72.2 70.9 69,9 69,8 69.5 69.7 69.3 68,2 1 63. 4 69.3 69.9
NEW INCORPORATIONS “
Business incorporations (4 States).___number._| 1,793 1,841 2,017 2,173 1,787 2,094 1,910 1,940 1,877 1,774 1,818 1,614 1,723

r Revised.
t Revised series.
1938 Survey will appear in a subsequent issue.

Data on estimated new mortgage loans by all savings and loan associations revised beginning January 1936; revisions not shown on p. 23 of the November
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DOMESTIC TRADE—Continued
POSTAL BUSINESS
Air mail:
Pound-mile performance. ......ee..- millions_.|._..___.. 1,122 1,234 1,108 1,057 1,279 1,156 1,303 1,255 1,199 1,273 1,235 1,299
Money orders:
Domestic, issued (50 cities):
Number. 4, 067 4,241 4, 598 4,198 4,030 4, 515 4, 168 4,002 3, 956 3,720 3, 842 3,775 4,170
37,996 | 41,875 | 44,373 | 40,864 | 37,555 | 42,566 | 40,030 | 38,111 | 37,450 | 35,862 | 37,238 | 36,651 | 39,485
Domestie, paid (50 cities):
Number o thousands..| 14,028 14,114 15,865 | 12,602 [ 11,932 14,697 § 13,312 12,789 | 13,366 | 11,975 12, 543 12,846 13,989
Value__ . ooooo.... --thous. of dol..| 106,097 | 112,737 | 120,235 | 93,941 | 89,070 | 111,332 | 100,887 | 97,283 | 100,250 | 92,785 | 98,006 | 99,470 | 107,933
Foreign, i1sSU6d—vallle. - .o ooeeeem L I ,684 { 5,70 2,285 | 2,167 : 2,556 | 2,070 220 | 2,151 F 2007 2606 1,985
Receipts, postal:
50 selected cities_._..___._______ thous. of dol..| 31,426 | 30,695 | 41,059 | 27,492 | 27,046} 31,792 | 29,564 | 28,247 | 28,007 { 24,602 ] 26,600 | 29,517 | 30,850
50 industrial cities do.... 3,568 | r3,518 y 3, 533 3,357 s , 641 3,485 y 3,303 3, 446 3,472 3,728
RETAIL TRADE®
Automobiles:
New passenger automobile sales:
Unadjusted ... aoonccamacaane 1929-31=100__ 99.9 90. 8 70.1 50.8 §3.6 76.0 80.5 75.5 65.0 61.4 49,2 37.1 r54.9
Adjusted. oo cececceccnaas do.__. 104.0 89.0 78.0 65.0 4.0 61.0 60.0 57.0 50. 5 56. 5 5.5 60.0 r84.5
Ohain-store sales:
Chain Store Age index:
Combined index (20 chains)
av. same month 1929-31=100__ 109.5 109.0 1115 106.7 106. 4 103.3 105.0 103.3 106.3 108.1 106.0 109.4 | r108.0
Apparel chains. .o omam oL do__.. 121.2 118.0 117.0 107.6 108.8 116.0 112.8 109. 4 109.7 120.0 116.0 122.0 120,0
QGrocery chain-store sales:
Unadjusted. oo ocoeeeccmcanae 1929-31=100__ 96. 6 94.9 97.0 93.3 94,1 95, 6 94. 4 95,0 93.6 89.2 88.5 93.0 94.9
Adjusted do___. 96.6 94.9 94.2 96.2 93.6 094.7 9.7 93.6 92.2 91.0 92.2 94.9 94.4
Variety-store sales:
Combined sales of 7 chains:
Unadjusted . oo el do__.. 101.7 102.7 203.5 71.6 78.6 81.7 95. 2 90.7 90.9 88.0 85.2 94.1 98,2
justed - oo ceceemeccccaeaas do____ 100.2 101.2 110.3 96.1 M1 97.2 92.9 90.7 95.7 98.9 96.3 98.5 96,7
H. L. Green Co., Inc.:
Sales. o oncceemmes thous. of dol... 2,819 2, 705 5, 400 1, 790 1,780 2,156 2, 787 2,383 2,496 2,366 2,315 2, 513 2,833
Stores operated........c..cooo. number.. 133 138 136 131 131 132 133 133 133 133 133 132 132
8. 8. Kresge Co.:
<2 thous. of dol._{ 11,0724 11,013 [ 22,806 | 8,607 ( 8,914 10,053 [ 11,965 ( 10,258 | 10,643 | 10,004 { 10,179 | 11,125 12,353
Stores operated. . cv.coaaoaoa. number._ 686 686 686 687 651 681 681 681 680 681 682 685 685
8. H. Xress & Co.:
Sales thous. of dol.. 6, 613 7,397 14,616 5,159 5,358 6,054 6,671 6, 507 6, 235 5,822 6, 336 6,179 6, 827
Stores operated.._..._._.__.__.. number_. 238 234 234 233 234 236 236 239 239 239 238 238 238
MeCrory Stores Corp.:
Sales thous. ofdol..| 3,186 3,306 | 6,7631 2,476 | 2641| 3,005{ 3,493| 299 | 3200 2946 290| 2095 3,921
Stores operated ... .ooooo_.. number.. 2 199 200 200 201 201 201 201 200 199 200 200 200
@G. C. Murphy Co.:
L1 N, thous. of dol..| 3,594 3,443 6, 592 2,490 2,489 2,782 3,652 3,160 3,204 3,301 3,087 3,308 3,811
Stores operated. -ovaeeeerenenos number. . 201 199 200 200 201 20! 201 201 201 201 201 201 201
F. W. Woolworth Co.:
88188, e e oeommmm e thous. ofdol__| 25,295 | 25,143 | 47,182 | 19,157 | 20,054 | 22,055 | 25,926 | 22,714 | 23,140 | 22,733 | 22,566 | 23,401 | 26,774
Stores operated ... number_.{ 2,018 2,013 2,013 2,005 2,007 2,012 2,012 2,011 2,010 2,010 2,011 2,013 2,017
Restaurant chains (3 chains):
Sales thous. of dol.. 3,518 3,839 3,398 3,081 3,384 3,324 3,246 3,054 3,017 3,193 3,269 {.co_..-
Stores operated number__|_ 351 346 343 343 342 341 340 343 343 338 340 |.._....
Other chains:
W. T. Grant & Co.:
Sal thous.ofdol..; s8e635| 8373 16,615 5325] 5528] 650] s061| 7,214] 7,608] 6971{ 684 7,653| 80970
Stores operated._...occeccmaaan . number.. 489 482 482 4 481 481 481 480 483 484 484 484 487
J. C. Penney Co.:
Sales. el thous. of dol..| 27,106 Jr 27,103 | 38,005 | 15265 | 13,437 | 17,043 | 20,371 | 18,853 | 20,322 | 18,258 | 19,008 | 22,381 [ 26,520
Stores operated -......ooooo... number..| 1,539 1,523 1,523 1, 52 , 524 1,526 , 627 1,528 1,531 1,530 1,533 1,537 1, 538
Department stores:
Collections:
Installment accounts
percent of accounts receivable__|.____.___ 16.6 16. 4 15.6 15.3 16.8 16.1 15.7 15.4 14.9 15.9 15.8 17.0
Open aCeoUNtS. .o cenmcmcmcnc e P T S TN, 47.1 45.4 46.9 42.8 45.1 44.9 45.2 45.2 43.5 42.4 42,0 46,6
Sales, total U. 8., unadjusted..1923-25=:100.. 99 101 156 70 70 7 86 80 79 58 65 91 92
Atlanta 120 193 86 89 101 110 107 94 79 100 120 126
Boston__. 84 132 66 54 67 78 67 74 46 55 73 r 86
Chicago 100 155 70 €8 86 87 80 82 60 72 96 91
Cleveland....oocoo ool 96 151 67 70 76 89 79 75 59 65 89 87
allas. 122 184 87 91 97 100 103 90 72 83 117 113
Kansas City...... 90 149 67 66 86 84 79 72 61 74 88 92
Minneapolis.. 95 142 72 64 93 97 85 92 68 81 107 109
New York,:. 111 169 74 74 7 88 81 85 62 64 04 98
Philadelphia. ..o e 89 130 51 55 59 66 61 63 46 48 67 75
Richmond. ..o do__.. 118 120 206 79 76 97 110 99 103 72 81 110 v 127
St LOUIS oo do__.. 95 92 138 69 69 78 85 77 69 58 63 93 92
San Franeiseo ... ... ... do__.. 102 102 165 77 76 81 90 87 80 73 86 82 91
Sales, total U. 8., adjusted......._..__. do._.. 89 91 89 90 88 86 83 78 82 83 83 86 84
Aﬂ}\"tﬂ 105 114 109 112 109 1056 106 104 113 128 127 106
Chicago. 92 93 88 85 95 82 79 84 83 87 93 r 82
Cleveland. 91 92 88 85 88 79 74 78 78 78 86 82
Dallas__.._ 109 106 114 107 104 99 103 101 103 108 105 100
Minneapolis._ 94 94 87 87 98 88 82 93 96 93 98 92
oW York.__ 93 95 94 91 90 89 84 89 88 86 . 90 85
Phll&de}phla. 75 72 71 72 69 61 61 63 65 62 68 65
8t. Louis....._.. 79 84 86 81 84 82 77 75 85 83 87 81
San Franciseo. .o cooooooomcaooman. o do.._. 96 96 97 03 90 89 91 90 90 89 90 79 88
Installment sales, New England dept. stores
percent of total sales..|__.._____| 9.3 6.3 10.2 11.2 9.3 8.6 8.5 7.3 9.4 14.7 11.5 11,1
Stocks, total U. 8., end of month:
Unadjusted.. 1923-25=100.. »78 86 68 63 67 71 71 71 65 61 65 70 74
AQJuSted e ne e 2. » 67 75 72 71 70 70 69 69 68 67 67 67 67

r Revised,
» Preliminary.

®The following reports, showing percentage changes in sales, are available at the Washington, D. C., office of the Bureau of Foreign and Domestic Commerce, or at
any of its District Offices: (1) Chain drug stores and chain men’s wear stores, (2) Independent stores in 27 States and 4 cities, by kinds of business, (3) Wholesalers’ sales,
by kinds of business, (4) Manufacturers’ sales, by kinds of business.
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Monthly statistics through December 1937, to- | 1938 1937 1938

get}}:er with exz;lana?ry notes and refgrences N x D P Tob p—-—
to the sources of the data may be found in the | Novem-JNNovem-| Decem- anu- ebru- . eptem-
1938 Supplement to the Survey ber ber ber ary ary March | April May June July | August ber |October

DOMESTIC TRADE—Continued

RETAIL TRADE—Continued
Mail-order and store sales:

Total sales, 2 companies....._.. thous. of dol..| 93,510 ] 89,813 | 116,232 | 52,460 { 62,214 | 71,868 | 81,920 | 79,613 { 79,565 | 65392 | 72,783 | 87,722} 100,012
Montgomery Ward & Co....___.___ do__._| 42,265 39, 550 51, 360 21, 840 21,765 | 30,797 | 37,063 36, 150 35,745 { 29,075 32, 849 38, 556 46, 667
Sears, Roebuck & Co_______.______._ do....| 51,2151 50,262 | 64,872 | 30,620 [ 30,449 { 41,071 | 44,857 ! 43,463 | 43,820 | 36,316 | 39,934 | 49,167 | 53,345

Rural sales of general merchandise:

Total U. 8., unadjusied. . ...... 1929-31=100..1 147.2 145.8 179.5 86.6 90.4 98. 4 107.9 103.5 106. 2 84.8 98.2 1211 140.9

Middle Westo oo do....| 135.7 132.6 163.2 78.6 81.6 89.8 99,2 96,1 99.4 7.7 90.0 107.9 123.3

144.1 143.9 184.8 86.5 9.5 102.8 114.6 104.7 107.5 82.2 95.0 117.6 139.8
177.8 182.5 205.0 105.9 118.3 120. 4 121. 6 113.7 112.0 92.9 104.1 148.9 189.3

rar st 161.5 158.0 215.5 04.6 91.2 100.8 116.2 119.3 125.8 105. 8 125.7 141.6 153. 4
Total U. 8., adj - 119.7 118.6 126.4 104.3 99.9 105, 8 112.3 110.1 112.4 110.2 114.2 122. 4 115.5
i 110.4 107.8 114.9 95,8 94.3 99.8 100. 8 99.1 101.9 99.6 102.9 108. 4 104.0
125.9 125.7 129.7 102.9 100.0 109. 4 115.2 107. 4 110.2 104.7 107. 4 125.8 118.0
133.7 137.2 148.6 127.6 118.3 129. 4 13L.4 127.8 130.2 133.7 136.9 145.3 137.7
134.0 131.1 141.3 126.9 115. 4 115.2 125.6 132. 5 133.1 127.4 136.6 1210 | r13L.1

EMPLOYMENT CONDITIONS AND WAGES

EMPLOYMENT

Factory, unadjusted (U. 8. Department of
Labor)t 1923-25=100-_ 90.6 101.1 9%4.5 87.8 8R.2 87.7 85.7 83.4 81.6 81.9 85.7 88.8 89.5
Durable g00dS . - - oo oo .. do-... 82.1 100. 8 91.7 81.7 80.1 79.3 77.0 75.0 72.4 70.3 r7L7 75.3 r79.1

Iron and steel and their products, not incl.
machinery ... _____ 1923-25=100... 86.9 105.0 96.3 86.4 85.3 84.4 82.3 80.7 77.8 76.7 79.4 81.7 r84.1

Blast furnaces, steel works, and rolling
mills_......_... 1923-25==100._ 90.8 113.4 104.0 94.5 92.7 90.9 88.2 85.8 2.3 82.4 84.0 85.1 r86.6
Hardware ... ... do__.. 84.4 97.2 89.2 75.2 7.8 70.5 64.9 63.5 61.3 56.5 60.6 66.9 £79.5

Structural snd o 1 metalwork

60.3 77.8 72.1 66. 2 63.7 62.0 612 59.7 58.3 50.1 59.8 60.5 61.1
Tin cans and other tinware 84.0 97.1 92.9 7.9 86,5 88.3 88.7 87.5 88.9 91. 4 99.5 7.6 r 86.2
Lumber and allied produets 64.9 7L0 64. 0 60.0 60. 6 62.3 6].6 61.0 60.7 60.7 64.0 T 65.8 r65.7
Furniture........_____ . 79.9 87.3 81.8 75.3 74.8 4.6 71.8 70.0 70.8 7.2 76.0 79.0 r79.7
Lumber, sawmills.__ 51.8 57.4 51.6 47.9 48.3 51.0 5L.0 51.1 50.1 49.8 52.4 r53.5 r53.1

Machmnry, not incl. transportation equip-
ment ... 1923-25=100__ 89.4 121.1 112.9 104.0 99.7 96.9 93.2 89.7 86.1 82.9 84.1 r85.4 87.2

Agrlcultural implements (mcludmg trac-

BOFS) oo e 1922-25=100. _ 96.6 175.5 167.7 158.7 152.8 150, 3 147.8 133.8 125.2 | r100.6 r90.8 £90.3 r93.7
E]ectricn] machinery, apparatus, and
supplies_ ..o _o.o..._ 1923-25=100. _ 83.2 113.1 104.7 96.0 84.9 86.5 8i.6 78.1 75.3 73.0 74.0 71.4 r80.7
Engines, turbines, water wheels, and 83.4
windmills.. ... ... 1923-25=100__ 83.4 98.3 96.2 92.0 01. 4 89.4 92.4 90.1 85.5 r82.1 r82.6 83.1
Foundry and machine-shop products
1923-25=100_. 78.8 107.1 100.3 92. 4 89.1 87.1 83.5 81.0 77.4 75.8 77.1 7.7 77.5
Radios and phonographs _do....} 119.1 138.7 109.7 86.0 84.4 76.1 7.9 76.3 8.6 81.6 88.9 93.5 | r108.0
Metals, nonferrous, et ou e o do- 95. 1 106.8 98.7 88.8 88.0 86.9 84.2 81. 8 79.8 79.1 83.0 r87.9 r92.2
Brass bronze, and copper products_do_ 100.0 110.3 101.4 93.1 91.2 90. 5 88.8 87.3 85.7 86.1 r89.0 92.7 r96.4
Stone, cl&y, and glass produets. - 71.4 78.2 72.5 63. 1 63.0 63.7 65. 4 66.0 65.8 64.6 66.3 67.8 70.1
Brick, tile, and terra cotta. _ 52.2 55.1 49.9 42.8 42.9 43.8 47.0 48. 4 48.3 48.8 49.9 51.2 r52.0
L3 1 S 9L. 5 106.5 99.8 87.6 85. 4 83.5 81.6 80.7 79.3 74.7 78.7 82.1 87.5
Transportation equipment... 91.9 121.5 103. 4 82.6 79.9 77.4 71.9 68.2 62. 4 55.5 r51.0 63.8 r79.9
Autorobiles..__...___. 102. 4 133.5 110.5 84.7 82.1 79.3 72.9 68.6 6L.5 53.1 r48.0 64.9 r86.9
Nondurable goods_._...... 98.6 101. 4 97.2 83.7 95.9 95.8 94.0 91. 5 90.3 92.9 99.0 | r101.7 r99.3
Chemieals, petroleum refining . 113.0 124. 5 118.3 114.6 115.1 115.1 112. 4 108. 8 105. 2 105. 0 108.1 113.0 113.4
ChemicalS.oooeo ... . 117.6 132.1 124.8 120. 2 117.3 113.4 111. 4 109. 6 109.7 107.8 110.3 1125 | 7 115.0
Paints ond varnishes_. 112.3 123. 8 117.2 112.5 112.2 113. 5 114.2 114.9 113.0 110.8 110.6 112, 5 112.9
Petrolevm refining__.___ 118.8 127.6 123.7 122.8 1217 121.2 121.3 120.9 121.1 121.8 121.9 121.0 | r119.5
Rayon and allied products.. 312.6 349.2 314.5 204.3 307.3 312.1 283.0 283.8 265. 4 270. 5 293.9 315.2 314.4
Food and kindred produets. 123.5 127.5 118.6 114.7 113.3 112.0 112.6 113.6 119.4 128. 6 138.3 142.7 1 r128.7
Baking_ . . 144. 8 147.5 143.5 141. 8 1419 141.7 141.8 141.8 144.2 145.0 144. 5 145. 6 144. 3
Slaughtering and meat packing_ 100.8 99. 8 100. 2 102, 3 97.0 93.0 91.5 91. 9 93.5 94.7 94.2 95. 5 r97.4
Leather and its manufactures. .. 85,1 83.9 85.5 89.6 93. 5 94.2 92.1 86.0 81.8 89.3 r92.7 r92.3 89.6
Boots and shoes_._._..__ 83.6 82.8 85.9 91.5 96.0 97.2 95.0 87.6 82,5 914 94.6 93.8 89.9
Paper and printing.. 107.1 1117 109.4 106.1 106. 1 105.3 104.6 103.4 1019 101. 5 102.7 104.3 | r105.5
Paper and pulp_.. 105.8 110.9 106. 8 105. 5 106.0 105. 4 104.3 102.9 101.9 10L. 6 102.8 104.0 104.8
Rubber products.__..._.____ 82.6 90. 5 85.6 77.9 74.1 72.9 2.7 71.4 70.6 68.7 72.5 75.9 77.7
Rubber tires and inner tubes. 66.2 77.8 73.8 68.8 63.1 61.7 6.2 60. 4 60. 4 60.7 60.6 61.9 63.5
Textiles and their products. 97.2 97.2 93.1 89.7 94,7 95.0 91.8 87.4 84.6 86.6 95.1 97.9 r97.5
Fabrics. cccceeeennan 89.8 83.6 85.3 82.1 83.1 82.2 79.5 78.0 77.2 80.4 r85.1 86.6 r87.2
Wearing apparel__ 112.4 115.2 109.3 105.3 110.8 122.7 118.5 107.2 99.7 98.9 116.3 122.1 | r119.6
Tobacco manufactures... 66.9 67.5 65.2 55.7 63.2 63.8 63.4 63.8 64.8 61.5 r64.3 66.3 66.3
Fuctory, adjusted (Federal Resel 90.1 100. 6 95. 1 90.0 88.9 87.4 85. 4 83.7 82.4 82.9 84.9 86.9 87.5
8L3 99.8 9.9 83.7 810 79.0 76.2 4.1 7.9 70.7 r72.0 75.8 78.0

Durable goods.______.__.___

Iron and steel and their pro S, inel.
machinery._.....___.....__ 1923-25==100__ 86.6 104.6 97.0 88.2 85.7 83.8 81.6 80.2 77.8 77.4 79.4 811 r83.3
Blast furnaces, steel works, and rolling
mills. oo 923-25=100.. 91 113 105 05 92 92 87 85 83 83 84 85 87
Hardware._______._._.____________ do___. 84 97 89 75 71 70 64 63 61 57 62 67 79
Structural and ornamental metalwork
1923-25=100._. €0 77 73 68 66 64 62 60 58 5% 58 58 60
Tin cans and other tinware. _.do.___ 86 100 97 95 93 93 92 89 87 86 90 89 r 84
Lumber and allied products 64. 2 70.2 66. 2 64.1 63.6 63.4 6L9 60. 9 59.9 60, 2 61.9 63.3 r62.9
Furpiture.__..__________ 76 84 81 78 76 76 74 73 73 73 75 76 75
Tuamber, sawmills. 52 58 54 52 52 52 50 50 48 49 50 52 51
Machinery, not incl. transportatlon eqnip-
ment. .o o 1023-25=100... 89.1 120.7 112.8 104.8 100.0 96.9 92.8 89.1 86.0 83.3 84.7 85.2 86.8
A"rlcmtural implements (mc]udn‘g trac-
| £ S 923-25=100.._ 99 180 168 156 148 142 139 130 124 r 103 r 106 96 ro9
Electnc'ﬂ machinery, ap,Jal atus, and
supplies. ... .. __. 1923-25=100. _ 83 113 105 97 90 87 82 78 75 73 74 77 80
Engines, turbines, water wheels, and
windmills. ... __________ 1923-25=100._ 88 103 100 98 92 88 88 86 82 81 83 83 86
Foundry and machine-shop products
1923-25=100.. 79 107 100 93 89 87 83 80 7 76 77 78 78
Radios and phonographs d 106 124 103 a1 96 91 93 87 83 82 82 81 89
Metals, nonferrous, ete_.________ 92.1 103.4 97.2 90. 4 88.4 86.5 84.5 82.4 81.3 82.0 84.4 86.6 r89.0
Brass, bronze, and copper products 100 110 101 94 91 90 88 86 86 87 90 93 95
Stone, clay, and glass products..._... 7.0 7.7 74.1 69.8 67.6 65.7 64.9 63. 4 63.2 63.4 64.0 65.4 67.8
Brick, tile, and terra cotta_._. 52 55 52 50 49 48 47 46 45 46 46 48 49
GIaSS - - e eien 92 107 100 92 85 82 81 80 78 76 79 82 87
Transportation equipment.... . 90. 2 110.4 101. 2 80.9 77.0 73.3 68.3 65.1 611 56.9 r55.9 74.3 r82.0
Automobiles.. ... .. 100 130 107 81 77 74 69 65 60 55 55 79 * 90

r Revised.
t Revised seriss. Data on factory employment, unadjusted (U. 8. Department of Labor) revised beginning 1933; see table 76 on p. 13 of the November 1938 issue and

table 1, p. 15 of the December 1938 issue. Factory employment, adjusted (Federal Reserve), revised in its entirety; data not shown in table 76, p. 13 of the November 1938
Survey, or in table 1, p. 15, of the December 1938 issue are available upon request.
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Monthly statistics through December 1937, to- 1938 1937 1938
get}}xler with expflalx;atgty notes g.n;l refsrencﬁs N . Fob .
to the sources of the data may be found in the | Novem- ovem- | Decem-{ Janu- ebru- . Septem-
1938 Supplement to the Survey ber ber ber ary ary | March | April | May [ June ’ July [ August |""p, ™| October
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Ceontinued
Factory, adj. (Federal Reserve)f—Continued,
Nondurable goods..._._.___._ 1923-25=100__ 98.5 101.3 98.1 6.0 96.4 95, 4 94,1 92,9 92.4 9.5 97.1 97.6 r96.6

Chemicals, petroleum refining__._ 113.7 122.9 117.7 114.8 114. 4 112.7 110.9 110.2 108. 4 108.3 | r111.0 111. 4 111.2
Chemicals..._..._._._ 117 131 125 122 119 115 112 110 110 106 110 111 113
Paints and varnishes.....__ 113 125 119 115 113 114 113 110 109 110 113 114 113
Petroleum refining. ________ 118 127 124 123 123 122 122 122 120 121 121 120 119
Rayon and allied produets. 310 346 313 1 303 307 289 290 274 272 292 312 313

Food and kindred products. - 123.1 127.3 124.5 1247 124.2 122.4 120.4 120.0 121.2 122.2 123.0 122.2 | r119.2

aking oo 143 146 144 145 144 143 143 142 143 144 144 143 142
Slaughtering and meat packing 99 98 97 99 97 95 94 93 94 95 95 96 97

Leather and its manufactures. . 91.8 90.5 89.0 89.5 89.9 89.9 89.8 87.1 84.4 88.4 89.6 91.3 90.8
Boots and shoes. 92 91 90 92 2 92 92 89 85 90 91 9 91

Paper and printing. 105.6 110.1 107.4 106. 4 106.1 105.6 105.0 103.7 103.0 103.0 103.7 104.0 1 r104.3
Paper and pulp.. 106 111 107 106 106 105 104 103 102 102 103 104 105

Rubber produets...__._..___. 81.9 89.7 85.1 78.0 74.1 72.4 72.2 713 7.3 69.5 73.4 76.0 76.8
Rubber tires and inner tube: 66 78 74 69 63 62 61 60 60 61 81 62 64

Textiles and their products.. 97.0 97.0 93.4 90. 6 92.2 91. 4 89. 4 87.6 87.4 92,1 96.4 97.0 7056
Fabries. ccceeceeemeaes 88.9 87.6 83.9 g1.4 8.1 80.3 78.9 78.6 79.3 83.4 r87.2 87.1 r86.3
Wearing apparel..._. 114.0 116.9 113.6 109.8 116.2 115.2 112.2 106.6 104.1 108.8 115.7 117.9 | r115.4

Tobacco manufactures. . c.ocaeeerno do_... 63.7 64.2 64.3 60,7 64.2 64.6 64.9 64.8 65.2 61.9 r62.9 64.3 63.2

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

Baltimore_ .. ________________ 1929-31=100._ 86.5 98.8 93.4 88.8 89.5 89.3 88.8 87.4 84.5 83.6 85.1 87.2 86.8

Chicago. . ... 21925-27=100._. 69.6 83.1 79.2 75.3 74.2 7.5 69. 4 67.5 65.7 64.7 65. 4 67.2 68.7

Cleveland -1923-25=100_. 90.8 89.1 81.9 80.2 76.7 75.5 72.3 72.5 70.0 74.0 76.9 79.4

Detroit _.__ d 115.1 4.5 79.8 74.3 70.5 68.4 58.5 54.9 47.8 56.8 72.1 88.0

Milwaukee. 109.7 101.8 95.3 93.9 93.3 91.8 90.0 88.9 85.6 86.2 84.6 85.6

New York. 85.4 82.4 79.1 82. 4 83.0 81.8 77.2 74.6 73.1 81.7 87.7 88.3

Philadelphia.. 99,4 94,3 89.5 911 90.3 87.2 82.5 80.0 80.7 82.9 84.4 r86.1

Pittsburgh_._ 85.5 78.4 72. 4 69.2 67.9 64.8 63.0 59.3 59.8 60.8 62.1 64. 4

s Wilmington. .. 94.9 89.9 85.2 81.7 79.7 77.3 76.8 76.3 76.4 77.6 78.8 r81.0
tate:

Delaware. _ 101.0 95.3 90. 4 86.8 85.1 82.6 83.7 84.0 86.6 99.5 94.2 r87.7

Tilinois- ... 90.7 85.9 80.7 79.8 77.6 75.7 73.1 71. 4 70.0 72.0 73.7 74.4

Towa__.____ - 131.2 129.9 125.3 124.5 122.9 122.9 119.8 121.0 | r122.1 | r123.9 127.8 124.8

Maryland._. ... . 3 101.0 94.0 89.4 91.8 91.6 9.6 90.8 88.7 88.1 90.0 91.9 r91.3

Massachusett: 75.1 7.0 69.2 69.5 68.7 67.0 65.7 62.3 63.2 70.9 71.8 72.4

New Jersey cee--- 83.1 79.3 75.3 75.8 74.5 73.2 72.5 72.9 72.5 4.7 75.7 75.2

New York.. .--1925-27=100__ 5 85,1 816 76.9 7.5 77.3 75.5 72.8 715 2.2 76. 4 80.3 80.8

Ohio. oo 1926=100. . _...____ 100.7 094.6 84.7 84,1 83.2 80.7 78.0 76.0 75.0 78.0 81.0 r82.0

Pennsylvania _--1923-25=100__ 75.2 86.0 80.9 75.5 75.0 7.5 72.8 70.2 68.9 69.1 719 r73.4 r74.4

Wiseonsint.cacaooomoccamnans 1925-27=100__{_._...._. 96.9 91. 4 84.9 84.7 84.5 83.3 817 82.4 91.3 86.0 83.1 81.4

Nonmanufacturing, unadjusted (U. 8. Depart-
ment of Labor):
Mining:

Anthracite. o oo 1929=100.. 51.0 60.9 61.4 59.6 60,0 59.3 57.0 52.8 56.0 4.6 37.6 46.4 52.4

Bituminous coal _do.... 88.6 101.4 99.4 96.9 95.5 93.2 85.8 82.2 80.2 78.5 80.1 r83.4 r87.2

Metalliferous. oo oo~ oo 62.3 75.4 70.4 67.4 63.6 62.3 61.6 58.8 56.0 49.7 51. 4 r55.2 7 56.3

Petroleum, crude, producing - 68.0 77.2 76.5 75.3 74.2 73.6 73.8 73.2 72.8 72.3 72.4 71.5| 769.3

Quarrying and nonmetallie........._. d 44.2 49.9 43.9 38,2 37.8 38.9 41.7 43.7 43.6 4.1 44.6 4.6 r44. 4

Public utilities:
Electric light and power, and manufactured
--1929=100__ 92.1 97.3 96.1 93.8 92.6 92.0 91.8 91.7 92.2 92.3 92,7 92.5 r92.5
ad 69.7 73.2 72.8 72.3 71.2 70.8 711 70.6 70.4 70.1 69.5 69.3 r39.9
8 Telephone and 74.2 78.9 78.0 77.8 75.7 74.9 74.8 75.0 74.8 74.9 74.8 74.9 T74.7
ervices:

Dyeing and cleaning ... ... - 102.4 103.5 99.2 96.8 95.6 98.5 111.8 109.9 110.8 108.6 105.0 | r107.8 106.8

Laundries...c-.--. 93.7 97.8 97.0 96.8 95.7 94,8 95.4 96. 2 96. 6 97.8 97.5 96.5 94. 4

TYgal‘-round hotels 92.6 96.6 94.9 04.3 94.5 93.4 93.5 93.7 92.2 90. 7 90. 4 91.8 r92.9
rade:

Retail, total...__ ... ... 7.1 91.7 100. 4 84,1 82.4 83.0 88.2 83.8 83.6 8l.1 80.0 85.0 86.1
General merchandising 105.6 109.8 145.9 .5 88.8 90.5 101.0 92.4 9L.9 87.9 86.4 r98.2 | r100.7
Other than general merchandising

1929=100... 82,2 86.9 88.5 82.1 80.7 810 84.9 8L5 81.4 79.3 78.3 815 r82.3
Wholesale ..o do.... 90.0 93.5 93.3 01.0 90. 4 89.1 88.5 87.3 87. 86.8 87.6 88.5 r89,2
Miscellaneous employment data:
Construction employment, Ohio_._1926=100_. 35.0 66.0 45. 4 40.2 36.9 36.6 37.7 38.8 37.0 37.0 36.0 36.0 35.0
Hired farm employees, average per 100 farms
number. _ 101 104 90 67 71 74 9 85 93 109 108 106 110
Federal and State highway employment:

Total o number._| 341,832 { 314,087 | 255, 530 | 196,858 | 177,675 | 179,420 | 213,802 | 272, 316 | 204, 240 | 322,508 | 323,650 | 337,638 | 350, 090
Construction (Federal and State)..do....| 138,512 ] 150,885 | 109,190 | 70,293 | 61,985 | 62,608 | 81,902 | 115,853 | 134,248 | 153,602 | 153,500 | 164, 444 | 164, 656
Maintenance (State) _.__________.___ do._..] 203,320 | 163, 182 | 146,340 | 126,565 | 115,710 { 116,812 | 131,900 | 156,463 | 159,992 | 168,906 | 170,141 | 173,194 | 185,394

Federal civilian employees:

United States. oo cmcemerccanas [ T T . 821,839 | 890,851 | 812,255 | 810,131 | 816,923 | 827,201 | 841,178 | 857,831 | 867,102 | 872, 521 |r870,859 | 869, 885

District of Columbia...___.________ [ s SN O 112,112 | 114,350 | 113,387 | 113,124 | 112,821 | 113,819 | 114, 556 | 115,758 | 116,812 | 116,972 |~ 118,036 | 118, 188
Railway employees:

Class I steam railways:

......... thousands. _{......... 1,077 1,024 976 955 943 929 920 930 945 955 979 992

-1923-25=100__ 53.8 59.3 56.3 53.7 52.6 5L 9 51.1 50.7 51.2 52.1 52.6 r§3.9 54.6

Adjusted .o eaaaee do_... 53.4 58.9 57.8 56,0 54.6 53.4 5L5 50.1 50.1 50.8 51.8 r52.9 53.1
Trade-union members employed:

Al trades...oocamcoeoooo percent of total._ 84 86 83 80 79 79 80 81 81 82 83 84 85
Building .« oo do_... 68 72 64 60 57 56 61 63 64 65 64 68 68
Metal____._ --do___. 76 89 85 81 79 76 75 75 75 7 75 73 7
Printing_.. —--do_... 88 90 90 89 89 84 88 88 87 87 87 88 88
Allother..______. .--do.__. 59 89 87 84 84 85 85 85 85 86 88 88 89

On full time (all trade) ... ___....____ do.... 64 66 63 59 58 58 59 60 62 62 63 65 66

r Revised.

t Revised series. Wisconsin employment and pay rolls have been adjusted, beginning 1929, to trends indicated by census data. Indexes not shown on p. 26 of the
November 1938 Survey will appear in a subsequent issue. Data on factory employment, adjusted, Federal Reserve, revised; see footnote marked with a ““1’* on p, 25,
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Monthly statistics through December 1937, to- | 1938 1937 1938
get}ﬁer with ex}}laﬁlatgry notes l?n}l refgrenc}?s
to the sources of the data may be found in the | Novem- | Novem- | Decem- u- | Febru- . -
1938 Supplement to the Survey beer ber b b(ifr Jgfy gr;u March | April May June July | August Se%gm October
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS
Average weekly hours per worker in factories:
National Industrial Conference Board (25 in-
dustries) hours_. 36.9 35.6 34.1 32.5 33.4 33.3 32.9 32.7 33.1 33.8 35.2 36.2 36.7
U. S. Department of Labor (87 industries)§
hours._. 35. 4 34.4 33.2 34.3 34.5 34.2 34.4 34.4 34.7 36.3 36.9 |oooeaees
Industrial disputes (strikes and lockouts):
Beginninginmonth.________.______ number.. »185 262 131 151 f175 r 239 7242 r 257 r192 175 r 207 r176 » 220
In progress during month ... _________._ do___. 2320 467 333 271 r201 r 363 r 396 r419 r 350 r310 r 341 r 302 » 335
Workers involved in strikes:
Beginning in month_. _________. thousands.. 240 69 22 35 52 r 53 78 81 51 r47 r 45 91 ? 50
In progress during month. ceedoo. »65 119 61 55 76 101 108 121 91 r79 74 r124 » 100
Man-days idle during month__._ _do___. 2575 982 674 470 r 504 r737 r792 | r1,123 806 1695 r 749 905 » 900
Employment Service, United States:
Applications:
Active i3 L 7, 529 4,421 4,875 6,070 6,763 8,784 7,259 7,525 7. 831 8, 088 8,118 | r 7,966 7,743
503 299 452 942 750 806 667 677 803 705 623 523 565
251 224 179 137 132 177 218 239 246 22, 271 281 292
.do.. 178 158 129 93 91 129 154 159 164 156 190 203 208
Ratlo of private placements to active file
percent.. 2.4 3.6 2.7 L5 1.4 L9 2.1 2.1 2.1 1.9 2.3 2.5 2.7
Labor turn-over in mfg. establishments:
Accession rate...mo. rate per 100 employees._. 4.24 179 2.12 3.78 3.13 3.13 2.58 2.84 3.44 4.81 5.29 4.51 5.19
Separation rate
Total___...... _-do.._. 314 6.87 8. 51 6.08 4.39 4.46 4.54 4.57 4.41 3.81 3.08 3.56 3.30
Discharge. do___. .10 .18 .11 Bl W11 .10 .13 .1 .09 .10 .12 .12
Lay off __. -.do_._o 2,44 5.99 7 77 5.45 3.79 3.74 3.85 3.82 3.69 3.13 2. 33 2.62 2.40
.60 L72 .60 .52 .49 .61 .59 .62 .61 .59 .65 .82 .78
PAY ROLLS
Factory, unadjusted (U. S. Department of
Labor)t 23-25=100_. 84,1 92.9 84.2 75.0 76.9 77.1 74.6 72.9 70.8 70.6 r76.9 8.0 r83.9
Durablegoods. ... ... _.__.____. do. 78.3 9.8 81.0 67.1 67.2 67.4 65. 6 64,2 61.7 58.6 r63.7 68.7 r75.4
Iron and steel and their productq pot indl.
machinery_.__.__..____.._ 1923-25=100__ 79.4 88.7 4.6 60.9 63.2 64.3 €3.3 62.7 59.1 57.4 65.3 68.6 r74.9
Blast furnaces, steel works, and rolling
midls . oo 1923-25==100__ 82.5 91.5 74.4 60.7 63.7 64.5 64.3 62.9 68.1 56.8 65.3 67.6 | r73.8
Hardware. ... ..o do_._. 93.3 98.7 79.6 85,5 59.3 56.4 51.8 53.2 52.4 48.3 57.6 65.7 r86.3
Structaral and ornamental metalwork
49.2 60.0 63.1 54,2 52.0 50.6 49.4 48.8 46.7 48.8 51.2 49.7 50.5
Tin cang and other tqure_ 88.1 98.5 95.3 89.6 89.6 92.9 01,2 91.8 92,6 94. 4 107.0 103.0 7 89.2
Lumber and allied produets 56.0 58.5 51.2 45,1 48.0 51.8 50.1 50.5 51.2 48.7 58.1 r60.0 7 60.0
Furniture.....__..._.. ds 65.0 69.3 63.3 52.0 56.3 56.8 51.9 50.4 52.4 51.3 62.5 68.1 r68.4

19
Agr.cultural implements (mcludmg trac-

? <) ORI =100.. 95,1 198.1 179.3 169, 1 161.8 160. 7 152.9 137.2 124.1 r98.6 r95.6 87.1 92. 4
Electrlcal machinery, apparatus, and sup-
plies oo 1923-25=100__ 80.5 113.2 101.9 87.3 80.9 77.4 72.0 68.4 66.6 64.1 67.7 73.0 | r78.0
Engines, turbines, water wheela, and wind-
T 923-25=100._ 9.7 111.8 112.8 98.8 99.2 100.8 101.7 97.1 89.4 r85.9 r89.9 90.0 90, 4

Foundry and machine-shop pmducts
1923-25=100.. 70.5 10L.7 92.9 79.8 71.5 75.2 71.4 70.0 65.7 63.7 r67.2 68.1 r69.4
Radios and phonographs_.... di
Metals, nonferrous, ete. -do. . 5 . L . 5 3 . 3 3
Brass, bronze, and copper product< do.___ 99.3 99.4 86.7 77.1 75.8 77.5 74.5 76.0 72.5 77.9 83.4 89.1 96. 2
--d

Stone, clay, and glass products. 69.9 59.9 47.9 51.3 53.0 54.3 b67.7 56. 4 53.1 56.5 58.3 63.0
Brick, tile, and terra cotta 40.3 34.1 26.9 28.2 28.8 32.3 35.7 36.0 35.4 37.2 38.6 r40.6
(€ 1 112.7 96.5 w7 80.7 81.4 77.6 79.1 77.6 69.1 78.6 82.6 r92.9

Transportation equipment. . 118.4 91.0 67.6 65.9 65,1 64.9 59.5 57.4 r51.0) r49.9 64.8 r84.7
Automobiles....._.._. 126.9 91.5 64.4 62.7 62.3 63.3 58.8 54.4 r47.4 r47.0 €6.3 r92.5

Nondurable goods_..___.. 90.8 87.7 84.0 7.8 87.9 84.7 82.6 80.9 84,1 r9L7 94.9 93.5

Chemicals, petroleum refining . 120.9 122.4 115.7 117.8 117.3 114.3 115.7 112.8 111.1 116.9 118.9t r120.1
Chemieals - - .- $ 142.8 131.4 125.3 123.6 118.5 117.4 116.8 118.1 114.5 121.0 121.4 | r128.3
Paints and varnishes.. 122.1 113.5 104.0 108.1 110, 8 114.1 119.5 115.6 111.0 111.2 114.5 | r116.3
Petroleum refining_.__._ 141.6 139.1 135.9 138.2 136.5 134.9 139.6 137.8 135.3 138.1 134.6 | r132.8
Rayon and allied products__ 337.9 204.0 258.3 265.8 281.7 244.2 257.9 242.1 249.5 289.0 308.2 | r302.6

Food and kindred products._
Baking. . __________ .. __
Slaughtering and meat packing_

Leather and its manufactures. . A . . . d . - - -
Boots and shoes......... - L 48.9 56.6 87.2 76.5 76.5 69.9 57.6 52.8 67.0 75.1 70.9 r64.5

Paper and pulp__.
Rubber products...._._...__

Rubber tires and inner tubes_ 71.8 69.3 60.0 49.0 515 53.7 56.1 57.5 60.0
Textiles and their produets. . 73.8 71.0 68.0 77.9 78.0 71.6 66.3 62. 4 66.6 80.0 84,1 r83.1
Fabries. . cocoioooo . 70.7 68.2 69.0 67.6 63.3 62.0 61.2 65,7 r73.4 74.8 r76.5
Wearing apparsl___. L 3 72.5 62,6 66.0 r90.4 99.5 r93.0
Tobacco manufactures. . 61.8 60.0 52.6 54.7 53.2 56.6 §9.4 57.1 r 59.0 61.0 r60.7
Factory, unadjusted, by cities a;
City or industrial area:
Baltimore._ .. ..1929-31=100__ 96.8 110. 1 98.9 90.9 96. 2 94.8 92,2 89.1 87.2 87.1 92.3 94.0 96.7
Chicago._. ..1925-27=100.. 55.9 67.9 64.3 59.7 58.3 56. 5 b4.4 52.9 50.8 50.8 52.2 54.0 55.2
Milwaukee_. _do. e 113.6 100.0 87.6 87.2 86.8 84.3 81.4 817 78.8 84.1 £0.9 84.5
New York. ... do_... 76.0 74.7 73.7 70.5 76.3 7.4 74.3 68.5 66. 6 66.7 75.5 83.6 80.6
Philadelphia.. =100__ 84.3 95.4 9.1 82.3 85.5 84.3 79.3 76.1 74.7 76.1 79.3 82.7 r83.8
Pittsburgh___. .-do.... 78.5 99.0 84.3 71.0 72.2 70.8 68. 5 67.6 62.2 58.0 66.4 66.7 73.6
S Wimington o c oo aeae do.... 71.3 95.1 91.2 82.7 71.2 76.8 71.9 73.1 72.3 72.9 74.1 75.4 *75.9
tate:
Delaware. o .uecceceeeeee do._.. 72.4 88.3 84.7 7.0 72.1 717 67.5 69.1 68.3 70.2 74.7 74.4 r71.7
Ttlinois.. ... -.1925-27=100. 62.6 76.3 71,2 65.1 64. 4 63.0 60.9 £8.4 56.6 55.9 58.9 60.3 62.2
Maryland____. --1929-31=100 98.7§ r110.6 99.3 91.6 96.8 96.0 93.6 91.3 89.1 89.0 93.9 95.7 98.7
Massachusetts 1925-27=100. 66.3 67.5 64.4 61.3 62.9 62.0 59.1 57.8 55.3 57.1 64.5 67.1 67.6
New Jersey . _.1923-25=100_ 75.0 79.8 76.3 71.2 719 70.5 68.2 68.7 68.3 68.4 70.9 72.6 74.6
New York._. ..1925-27==100__ 72.9 76.7 74.2 68.9 70.6 70.6 67.4 64.2 63.5 64.8 69.8 75.3 75.0
Pennsylvania. --1923-25==100_. 74.0 82,7 74.7 65.7 67.7 68.4 65.7 64.7 62.0 61.2 67.1 r68.9 r72.8
Wisconsinf. ... —eaae]925-27=100_.1._______._ 100.8 90.2 80.9 82.1 81.9 79.6 77.4 77.0 81.3 80.3 77.7 80.9
r Revised. » Preliminary.

tRevised series. Data on factory pay rolls (U. 8. Dept. of Labor) revised beginning 1933; see table 77 on p. 17 of the November 1938 Survey and table 2, p. 16 of the
December 1938 issue. For Wisconsin pay rolls, see footnote marked with a “1’’ on 6.
YCurrent figures not strictly comparable with those prior to July 1938; revxsed series will be shown when available.
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Monthly statistics through December 1937, to- | 1938 1937 ‘ 1938

get}ﬁer with ex;}laﬁlat&)ry notes lz;.nd refgrenclt:.s

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

1935 Supplement to the Survey o s o Sty ary | Mareh | April | May June July | Aungust }I) or | |Oetober

EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Nonmarnufacturing, unadjusted (U. S. Depart-
ment of Labor):

Mining:

Anthracite .-1929=100__ 36.2 49.0 51.8 46.5 46.1 47.3 39.0 38.3 49.7 20.2 20.0 29. 4 43.4

Bituminous coal. . . covoeomecaianans do___. 82.3 91.1 95,1 70.4 74.0 68. 4 56.3 55.3 57.0 56.8 64.2 71.9 r76.8

Metalliferous mem e do.... 51.4 71.6 65.1 59.1 55.8 56.3 53.3 51.2 46.1 38.0 43.7 r46.1 r48.1

Petroleum, crude, producing. ... do.._. 62.8 70.2 69.8 68.2 69.6 68.0 68.0 66.7 67.6 66.7 66.8 66.5 r83.9

Quarrying and nonmetallic. .. _...._. do_._. 36.8 417 33.4 2.7 28.6 30.2 33.9 38.3 37.38 37.0 39.2 38.4 r3%2

Public utilities:
Elecmc light and power, and manumctured
____________________________ 928=100.. 98. 6 108. 8 102. 4 08.9 08. 5 98.6 97.6 7.4 08.6 98.3 98.9 98.4 r90.8
EIectrlc railroads, etC o ocuecaaao do.... 69.0 71.8 71.9 70.6 70.2 69.9 70.0 71.2 69.7 69.0 69.5 68.4 68.9
Telephone and telegraph_._.._..._._do.__. 95.9 91.4 04.7 93.7 89.9 92.6 916 91.3 90.9 90.9 91.3 92.6 r95.8
Services:
Dyeing and cleaning.....cocoocoeeno. do.... 73.9 73.7 68.6 65.5 65, 2 68.2 87.2 80.7 83.3 71.5 74.3 817 r78.4
Laundries .do___. 79.2 81.1 8.1 80.1 79.1 78.6 80.6 80.9 81.38 83.0 83.1 81.4 r79.5
TYear-rouud hotels. .o do.,... 80. 8 84.3 82.6 816 83.6 80.9 80.5 80.5 79.6 77.4 7.4 r78.9 r80.8
rade:

Retail, total e do.... 71.8 75.3 80.6 70.1 68. 4 68.6 72.2 70.0 69.5 65.1 66.8 69.7 r7L1
General merchandising.._ .. _....... do.... 93.3 97.1 123.3 84.6 81.5 82.2 89.4 84.4 84.3 80. 4 78.8 r86.8 r89.8
Other than general merchandxsmg..do..-_ 67.3 70.8 71.8 67.1 65.7 65.8 68.6 67.0 66.4 65.6 64.3 66.1 r87.2

‘Wholesale _do._.. 75.4 78.3 77.8 75.4 75.3 4.7 74.6 75.1 73.8 73.6 73.7 74.3 r75.1

Factory average weekly earnings:
National Industrial Conference Board (25
industries) —caeoooooceeiocicciacean dollars._|  26.32 25. 59 24.38 22.98 23.53 23,63 23. 53 23.38 23.74 23.93 24.93 25.73 26. 14
U. S. Department of Labor (87 industries)t
dollars..|___._..__ 23,92 22,93 21,89 22.30 22.46 22. 28 22.43 22,30 | r22.06 | r22.90 23.32 23.92
Durable goods. oo do_..f ... 26. 80 24. 95 23.28 23.80 24.05 24.16 24.29 24.22 | r23.53 ] 24,98 ¢ r25.81 26.92
Iron and steel and their products, not in-
cluding machinery ... ... ollars..| __._.... 24.64 22.49 20. 42 21.54 22.11 22.44 22.75 22.17 2191 § #2411 | r24.59 26.09
Blast furnaces, steel works, and rolling
133111 T dollars., _________ 25.33 22.47 20.17 21.60 22.28 22.91 23.08 22.21 21.70 24.70 25,25 27.11
HardwWare «-coceecmceooeoo-Go___| _____.___ 24,55 21.63 17.94 20.07 19. 47 19. 42 20.37 20.77 20.77 23.06 23.88 26. 32
Structural and ornamental metal work
dollars_. 27.99 27.59 25.74 25.74 25. 63 25. 41 25.77 25.26 26.01 26.91 ) r25.03 26.12
Tin cans and other tinware ...._. 22.11 22.38 22,21 22.46 23.92 22.42 22.89 22.6 22,44 23,40 22.85 22,50

Lumber and allied products..
Furniture.
Lumber, saw:

62

10.48 18. 62 17.68 18. 69 19.34 18.91 19.21 19. 52 . .
19.68 19.19 17.16 18. 56 18.87 17.92 17.89 18. 42 17.87 20.43 | r2L50 20.77
19.11 17.71 17.70 18.40 19.33 19.17 19.42 19.76

Machinery, not inclu 2

equipment. .. .__..___.___ 27.79 27.25 25. 61 25.48 25.34 24.94 24. 96 24,68 24.34 | r25.08 28.57 25. 07
Agricultural implements (including

f5 421370 1) DR dolars. | . ool 29. 50 9. 28 20.54 28.61 28. 37 27.36 27.05 | r26.43 26, 55 27.11
Electrical machinery, apparatus, and

supplies_ . .oeooaooeeoas dollars. |, cueee- 27.74 27.01 25.17 24.88 24.73 24.42 24.27 24,19 24,338 25.28 26.07 26.71
Engines, turbines, water wheels, and

windmills. ... _____._.___ (0]15: -0 SR IO 23.32 28,72 29.85 28. 94 27.78 26. 98 27.05 28.13 28. 00 28.01

Foundry and machine-shop products
dotl 20,12 26. 47 24.70 24,85 2472 24,47 24.74 24,30 23. 99 24.87 25.02 25, 54

Radios and phonographs 20,74 20 90 20. 81 19. 99 18.78 20. 91 21. 64 2207 22. 11 21.20 22.21 22,53
Metals, nonferrous, etc.. . .oo..... do__.. 24.63 23. 49 22.49 22. 64 22.97 22,15 22.55 22.20 22,93 2414 | 125,15 26,06
Brass, bronze, and copper prod&.mﬁs

23.36 22.73 22.77 23. 44 22.95 23.78 23 14 24.7. 25.63 26. 32 27.28
Stone, clay, and glass products 21. 86 20.03 21.47 2195 22.00 23,12 22.77 21.90 22,77 1 r23.00 23. 96

Brick, tile, and terra cotta..

Paints and varnishes.__

Petroleum refining._._._

Rayon and allied produc
Food and kindred products.

Baking.

Slaughtering and meat packing. do.
Leather ard its manufactures......d

Boots and shoes.........

Ga8S e e 23.01 21.10 22,56 23.31 22. 88 23. 44 23.48 22.15 23.95 24,13
Transportation equipment._ _ 27.40 26. 23 26. 86 7. 05 28.94 28, 14 20.64 | r29.43 1 r31.22 32.65
Automobiles..__...___ 27.34 25.27 25,34 26. 10 28.83 27.65 29. 49 29. 56 32.33 33.81
Nondurable goods..c..... 20. 68 20.49 20. 86 20. 94 20,52 20. 64 20. 52 20.83 21.25 | r21.34
Chemicals, petroleum re 27.93 7. 20 27.51 27.43 27.32 28. 50 28.80 28,48 1 r29.02 | r28.36
Chemicals_......______ 29.51 20, 18 20,45 20.23 29, 42 29. 63 20. 90 20,40 30. 39 29. 90

Paper and pulp...
Rubber produets...____.__..
Rubber tires and inner tubes.

Textiles and their products. 2 r16.87 | 717.03
Fabries oo _aoa o 15.36 15.08 15.82 15,66 15.18 15.12 15 ‘79 15.72 1 716,56 | r16.43
Wearing apparel. ... - 5.52 11,38 15.50 1 r17.68 ) 718,638
Tobacco manufactuires. ... ... 16.83 15.85 15.32 15.79 15. 54 16.31 16.91 17.18 | 716.89 16.96
Factory average hourly earnings:
National Industrial Conference Board (25
FRiTa (DEct9 o 127 ) dollars.. L714 L717 715 L7110 .710 L714 v L718 719 713 .71 L714 L7144
U. 8. Department of Labor (87 industries) t
dollars.. L6687 . 666 L6063 L6857 . 653 L652 650 648 . 635 . 629 . 632 . 637
Durable 00dS . e cvcamneacanaccaas do.... .733 .729 L727 .72 724 L722 L721 L8 704 L 702 . 708 710
Iron and steel and their products, not in-
cluding machinery........._. dollars..|.__....__ . 763 . 761 L7355 . 760 .759 L762 763 L7603 . 753 . 753 .753 . 753
Blast furnaces, steel works, and rolling
MillS.ooecceeamas PO dollars__|.___..... . 828 . 828 LBI8 . 826 L 826 .832 .837 L84l L840 . 835 r. 830 . 840
Hardware. .o cooocomvocraiaaenn- do__.. ) .. .. LG94 L 672 . 651 . 666 651 . 646 . 649 L6353 L6352 657 r.633 L 60
Structural and ornamental metal work
ollars_.|.___..._.. LT 720 720 . 720 L71a L718 L722 LT28 .728 731 TLY26 L7206
Tin cans and other tinware . 603 605 610 613 .614 .61 L610 L 602 . 589 . 897 . 559 . 606
Lumber and allied products.. LH28 .513 Lal6 Rt L5627 . 5635 . 531 . 631 .511 .523 L5626 . 520
Furniture...._____._.___.. - . 632 . 537 . 539 . 634 . 538 . 644 . 543 L3831 . 522 . 522 r, 524 . 518
Lumber, sawmillS..ccacoaaaaoaan 520 495 , 493 497 . 516 . 528 .518 b7 . 502 . 519 . 525 . 520
r Revised.

t Revised series. See note marked with a “{” on p. 29,
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Monthly statisties through December 1937, to- | 1938 1937 1938
get{x\er with ex;;la.nat&)ry notes ang refgrences
to the sources of the data may be found in the | Novem- | Novem-| Decem- | Janu- | Febru- S et \ . R . < | Septem-
1933 Supplement to the Survey ber ter ber ary ary Xiargh April May June July | August ijer October
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average hourly earnings—Continued:
U. 8. Department of Labor (87 industries)i—
Continued:
Durable goods—Continued:
Machinery, not including transportation
equipment. .- _.._____.______ dollars. | ........ 0.726 6.731 0.732 0.730 6,730 0.730 0.729 0.727 0.724 0.720 0.721 0.717
Agricultural implements (including )
[ T170) &) J dolars_ . . Feemceocoilameeaes L8064 800 L795 768 L7656 781 r. 781 r. 768 r 771 Wiy
Electrical machinery, apparatus, and
SUPD@Sam e e e dollars._l. ... 746 L748 . 749 .745 L7490 . 746 749 747 742 . 738 V137 732
Engines, turbines, water wheels, and
windmills. .. oo oo dollars. o cecee Jemmeca e .781 787 . 795 .88 76 . 782 785 L 787 . 788 785
Foundry and machine-shop products
dollars__|{.__.__... . 708 L713 L7 L712 L712 L712 .713 L714 .710 . 709 710 . 709
Radios and phonographs 625 . 630 . 638 .628 L6186 . 620 607 . 59% .610 . 595 . 504 .57
Metals, nonferrous, ete.._.-ooo.._. d 659 . 665 .676 . 670 672 . 666 . 663 . 650 068 . 666 . 661 . 659
Brass, bronze, and copper products
dollars... L734 . 730 .738 L743 L720 714 L709 714 L7715 .713 . 709
_-do. 644 . 649 L 650 . 649 .638 . 640 .64 . 631 .634 632 . 640
do. 534 . 536 . 541 . 535 L8616 518 . 518 L5811 .51 L5186 . 526
-.do. 705 L712 L 708 . 692 . 681 . 698 L7058 L704 L712 . 707 .716
-.do-. 889 .881 887 . 856 . 885 . 885 L E8Y . 883 .883 .897 L878
Automobiles...caeen.. _.do-. .919 . 914 . 915 . 916 920 . 920 . 925 . 930 r. 936 . 933 900
Nondurable goods _.do. 596 . 600 . 602 594 560 . 588 . 587 . 583 . 578 577 .579
Chemieals, petroleum refining....... do-. 738 .743 L 750 L 742 L742 .767 L7700 L7173 . 763 744 . 736
ChemicalS_ oo oo do. 782 . 789 . 793 . 790 795 789 L7903 . 787 785 L781 L768
Paints and varnishes. 696 . 699 . 701 . 697 . 690 . 693 L 657 707 L 700 . 699 . 694
Petroleum refining____.. 970 971 .978 .97 . 968 .975 . 978 . 988 . 986 L 984 . 976
Rayon and allied products._ . 644 .651 . 657 .653 L 650 . 646 848 645 .639 . 638 . 629
Food and kindred products N . 602 .612 618 . 609 L621 . 624 .614 . 549 . 586 i . 508
Bakm .611 .613 ,613 . (06 . 610 .615 .613 .612 L6153 L6190 . 609
‘1ughter1ng and meat packing. _do.. . 681 . 680 .688 . 689 691 . 688 . 690 . 691 680 . 686 . 685
Lenther and its manufactures.. ... d 545 . 536 . 536 520 .513 522 .514 . 515 516 524 530
Boots and shoes________ 523 . 511 514 L 503 .48 . 484 . 486 . 402 .493 .601 . 506
Paper and printing. 757 L7685 L7063 L7508 L7065 769 LT74 LT67 L7060 . 765 . 764
Paper and pulp. 632 . 631 627 L624 . 620 623 . 625 . 619 617 .613 .613
Rubber products.... 790 . 789 L 789 L7713 767 769 W70 774 . 760 .758 . 756
Rubber tires and inner tu 972 .987 .957 L9338 946 . 950 L9045 L 545 . 941 . 946 .944
Textiles and their produacts... . 509 511 516 516 495 479 . 47! .482 . 489 .492 436
Fabrics e eeane 492 490 .4%0 .485 .480 L473 .473 . 468 464 .462 459
Wearing apparel.._ 543 553 553 . 557 523 491 489 . 508 .831 . 839 .531
Tobacco manufactur 449 455 . 476 460 . 466 462 457 . 460 . 462 .458 456
Factory average weekly earmngs, N
Delaware. .o oee e 3 3 91.8 93.2 89.2 86.9 85. 4 86.3 85.0 84.7 78.4 82.5 r85.5
THinois_ - el A 91.3 90.1 87.7 87.5 87. 4 86.8 85.9 86.7 88.7 838.9 90.7
Massachusetts. . 91.2 90.7 88.7 9.6 28,3 88.0 88.8 90.4 92.3 93.6 3.5
Now Jersey .o oocccecccanan . 107.0 107.2 105.4 105.8 104.1 106.0 104.8 105. 4 105.9 106.9 110.5
New York. ... X 90.2 91.0 89.6 91.0 89.3 88,2 88.7 89.7 0.4 93.8 92.8
Pennsylyvania 1023—25=100-_ 96.7 95.4 91.4 85.6 88.9 88.6 90.2 £8.8 86.7 9L ¢ 92.5 r96.0
Wisconsin.__._.__._. 1925-27=100_ {-eaeuca_ 96.0 92.6 88.3 93.1 91.4 90.6 89.3 $5.2 89.3 89.5 6.7
Miscellaneous wage data:
Construction wage rates (E. N. R.): §
Common 1abor_ .o ..ee.___ dol. per hour.. . 652 .678 .678 . 680 675 L6756 .677 .673 677 . 677 677 L6877 . 682
Skilled labor ..o do.... 1.43 1 38 1.39 1.39 1.39 1.40 1.40 1.40 1.42 1.43 1.43 1.43 1.43
Farm wages without board (quarterly)
dol. per month.. 33.28 | franneas 3481 f 85.52 foem 34.75
Railway wages (average, class I)
dol. per hour.. .737 L7581 724 .729 .729 L722 726 L714 727 .725
Road-building wages, common labor:
United States, average....._ dol. per hour..f-o...._. .41 .38 .34 .33 .33 .85 .40 .41 .42 .43 42
East North Central-- d .57 .58 .59 .60 .81 .58 LE9 .58 .62 .82 .59 |
Fast South Central_ 29 .28 .28 .27 .27 .27 .28 .28 28 .28 28 [
Middle Atlantic. - 48 .50 .51 .52 53 .49 .48 L4y .49 .49 .50 |-
Mountain__._.. = .53 .53 .51 .53 .55 . 56 .56 .56 .55 .55 .55 |
New England_ . __..o____. .43 .42 .45 .46 .52 .45 .45 .44 .44 .44 .45 |
Pacific 63 64 .60 .62 G4 .65 .66 .66 .66 N .66t
27 .26 .26 .26 26 .27 .27 .28 W27 .27 W27 1
.45 .44 ) .41 39 .41 .45 .46 .46 .47 .46 |
.33 .34 .34 .38 36 .36 .36 .37 .37 .39 W38 L L
ALL PUBLIC RELIEF
Total, exclusive of transient care and adminis-
trative expense_....__..__.____. mil. of dol.. .. ... ._ 183 195 207 218 238 243 248 r 255 252 264 r 262 266
Obligations incurred for payments for:
Old-age assistance, and aid to dependent
children and the blind_______ mil. of dol__|.___.____ 38 39 40 41 41 42 42 42 42 43 43 44
General relief extended to cases.__._._ do. .. 34 42 47 48 48 42 38 37 37 r 36 r36 35
Earnings of persons certified as in need of re-
lief employed on works projects:
Works Progress Administration.mil. of dol. 78 82 38 98 114 126 132 140 144 155 7154 156
Other Federal agencies._ d 6 & & 5 6 9 11 13 ) 5 5 5
National Youth Admi
2 2 2 2 2 2 2 2 ol (@ O] 2
‘Work projects_ . 2 2 2 2 2 2 3 3 3 3 3 3
Civilian Conservation Corp: do- 21 20 20 19 18 18 18 17 20 20 19 20
Emergency subsistence payments to farmers
lofdol._l.___.____ 2 2 2 2 3 2 2 2 1 1 1 1
r Revised. o Less than $500,000.

§Construction wage rates as of Dee. 1, 1938, common labor $0.682, skilled labor $1.43.
fRevised series. Industry classifications have heen revised as follows: “Tractors’” have been transferved from *‘engines, turbines, water-wheels, and windmills,” to
“agricultural implements”’; data for these two groups prior to January 1938 will be shown when available.

separately in the Survey) has been transferred from “nonferrous metals’” to “iron and stee) producets”

of Labor’s tabulation. Revisions in the affected group averages prior to July 1838 will be shewn when available.
weekly earnings and average hourly earnings, the latter figures for the 87 manufacturing industries combined and for the manufacturing groups are in the process of revision
for all months prior to July 1938; revisions, which in most instances are small, will be shown when available.

Beginning July 1938, “stamped and enameled ware” (noi shown
and “railroad repair shops” have heen dropped from the Department

In addition to these changes, which affect both average
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Monthly statistics through December 1937, to- | 1938 1937 1938
gether with explanatory notes and references

to the sources of the data may be found in the | Novem-{ Novem- | Decem- | Janu- | Febru- . Septem-
1938 Supplement to the Survey ber ber ber ary ary March | April May June July | August ,bet October
FINANCE
BANKING
Acceptances and com’l paper outstanding:
Bankers’ acceptances, total_______ mil. of dol._. 273 348 343 326 307 293 279 268 264 265 258 261 270

Held by Federal Reserve banks

For own account. 0 0 0 0 0 0 0 ] 0 0 0 0 0
For foreign correspondents.___ [ 2 2 2 1 () 1 2 2 1 (9 (9 (%)
Held by group of accepting banks:

Total. .ol 222 279 278 266 246 236 229 218 210 217 216 221 223
Own bills._____ 124 148 147 147 140 143 141 139 135 133 129 129 130
Purchased bills. 98 131 131 119 106 93 89 80 76 84 87 92 93

Held by others._._...__ 51 67 63 59 61 57 48 48 82 47 42 40 46
Commercial paper outstanding. .. 206 311 279 299 298 297 271 251 225 211 200 212 213
Agricultural loans outstanding of agencies st
é)ervxsed by the Farm Credit Administra-
ion:
Grand total . coooeeeaioaaLo . 3,229 3,352 3,334 3,321 3,321 3,328 3,337 3,335 3,336 3,319 3,307 3,250 3,257

Farm mortgage loans, total.

2,751 2,856 2, 848 2,839 2, 834 2, 524 2,818 2,811 2, 804 2,795 2,786 2,776 2, 764
Federal land banks.__...._.

1,980 2,039 2,035 2,031 2,030 2,026 2,023 2,020 2,018 2,014 2,000 2,004 1,908

Land Bank Commissioner. 760 317 813 808 804 799 795 791 786 782 77 772 767
Loans to cooperatives, total__ 112 129 120 119 116 111 107 104 106 160 102 110 116
Bank for cooperatives incl. )
BanK. oo . 86 82 88 87 87 82 80 78 81 75 76 83 87
Agricultural Marketing Act re volving
fund _mil. of dol__ 25 45 31 30 28 27 26 25 25 25 26 27 28
Short-term credit, total.__ do.... 3C6 368 366 364 37 393 412 420 426 424 420 404 377
Federal intermediate credit banks, loans
to and discounts for:
Regional agricultural credit corps.,
prod. credit ass’ns, and banks for co-
operativeSd ..o _o.__._ wmil, of dol._ 167 161 185 165 173 186 196 202 208 199 197 190 175
Other financing instimtious 33 41 40 39 39 40 41 41 43 43 43 41 36
Production credit ass’ns.... 148 137 138 139 148 163 173 180 184 184 181 171 155
Regional agr. credit corps... 12 16 16 15 15 15 15 15 15 14 14 13 12
Emergency crop loans__ 117 116 115 113 113 119 127 128 128 127 126 123 119
Drought relief loans__ d 55 57 57 57 57 56 56 56 56 56 56 56 55
Toint Stock Land Banksin hqmdatlon “do.... 89 107 104 102 100 98 a7 96 94 93 92 91 90

Bank debits, total
New York City ..
Qutside New York City.

Federal Reserve banks, con ,
Assets (resources) total__._______. mil. of dol.. 15,293 | 12,796 | 12,880 | 12,697 | 12,796 | 12,925 | 14,322 | 14,179} 14,214 | 14,285 | 14,261 | 14,573 | 14,861

Reserve bank credit outstanding, total

mil. of dol.. 2, 584 2, 608 2,612 2, 593 2, 590 2,611 2, 504 2, 582 2, 596 2, 589 2,585 2, 600 2, 586

1 3 1 1 1 1 1 1 1 1 1 1

...mil.of dol._| 29,405 ¢ 31,603 | 39,114 | 32,084 | 25547 | 32,120 31,169 | 28,841t 32,797 | 30,505 | 28,270 | 29,525 | 33,235
12,425 § 12,432 | 18,277 | 14,477 | 10,915 14,746 14 572 | 12,82 15,637 | 13,828 | 12,247 | 13,085 | 15,140
16,981 § 18,171 | 20,837 | 17,607 { 14,633 | 17,373 16, 597 | 16,013 | 17,160 | 16,677 | 16,023 | 16,440 | 18,096

Billshought..._.. ... do-... 1
Bills discounted._.. ~do.... 7 17 10 12 10 13 9 9 8 7 7 8 7
United States securities._. _do....] 2,564 2, 564 2, 564 2,564 2, 564 2,580 | 2,564 2, 564 2, 564 2,564 2, 564 2,563 2,564
Reserves, total . ... _do_.._} 11,970 9,450 9, 481 9, 556 9, 637 9,6001 11,091 | 11,030 11,041 | 11,049 | 11,025 | 11,295 | 11,639
Gold certificates.. oo oo do.._.} 11,613 9,132 9,129 9,127 9,183 0,223 | 10,650 | 10,648 | 10,645} 10,642 | 10,640 | 10,918 | 11,272
Liabilities, total do._..| 15,203 12,796 | 12,880 | 12,697 | 12,796 | 12,025 | 14,322 | 14,179 | 14,214 | 14,285 14,261 14,573 | 14,861
Deposits, total oo do_...| 9,935 7,548 7,577 7,775 7,850 7,917 9,298 9,212 9, 247 9,270 9,212 9, 406 9, 672

Member bank reserve balances, total
mil. of dol..| 8,876 6, 962 7,027 7,237 7,248 7,287 7,623 7,665 8, 024 8,164 8,179 8,198 8,713

Excess reserves (estimated)_______ do.... 3,3%0 1,169 1,212 1,383 1,415 1, 546 2, 548 2, 568 2,875 3,022 2,941 2, 869 3,227
Federal Reserve notes in circulation__do._..} 4,385 4,274 4,284 4,138 4,139 4,142 4,148 4, 157 4,149 4,135 4,169 4,253 4,315
Reserve ratio.._....o.ooo..o_..__ percent__ 83.6 79.9 79.9 80.2 80. 4 80.3 82.5 82.5 82.4 82.4 82.4 82.7 83.2

Federal Reserve reporting member banks,
condition, end of month:
Deposits:
Demand, adjusted. _..mil.ofdol._| 16,013 § 14,612 | 14,431 | 14,464 | 14,381 | 14,268 | 14,5981 14,589 | 15,036 | 14,951 | 15,388 | 15508 | 13,766
Time. ... d 4 5,234 5,205 5 925 5,260 5,221 5,230 5,216 5, 239 5,193 5,210 5,180 5,155
5, 060 5, 090 5,316 5, 384 5, 080 5,632 5,832 5,780 5,927 5,958 5,799 6,219
11,940 § 12,015 | 12,253 [ 12,298 [ 12,039 | 12,257 | 12,202 | 12,240 | 12,395 | 12,501 | 12,999 | 13,081
. 8. i g 7,963 8,018 8, 185 8,137 7,778 7,987 7,844 7,770 7,655 7,789 8,111 8, 13
Obligations fully guaranteed by U. 8.

Government_._.._____.__.____ mil. of dol.. 1, 682 1,118 1,116 1,141 1,159 1,156 1,199 1,411 1,488 1,646 1,655 1,675 1,686
Other securities - 3,220 2,859 2, 881 2,947 3,002 3,105 3,071 2,947 2, 082 3, 094 3,147 3,213 3,263
Loans, total o. 8,317 9, 441 9,387 8, 981 8,933 8,771 8, 587 8,334 8,321 8,165 8,270 38, 241 8,327
Commercml, industrial, and agrlcultural
loans .. ..o of dol..| 3,866 4,637 4,601 4,394 4,357 4,299 4,187 3,992 3,936 3,865 3,886 3,801 | r3,802
Open market paper- ... 338 461 393 365 340 336 339 344 347
To brokers and dealers in securities

mil. of dol.. 712 876 894 762 769 680 652 603 652 602 690 649 728
Other loans for purchasing or carrying secu-

Tities. e mil, of dol.. 572 650 635 617 616 605 591 583 583 574 579 576 571
Realestateloans_.________________.__ do_... 1,169 1,167 1,165 1,161 1, 158 1,150 1, 149 1,156 1,160 1,161 1, 160 1,161 1,164
Loans to banks.__ ——-do__._ 117 68 66 65 96 104 114 113 111 109 118 11
Otherloans. . ..o ool do..._f 1,543 1, 568 1, 565 1,527 1, 520 1, 523 1,511 1,521 1,537 1,516 1, 507 1,502 | r1,515

Money and interest rates:
Bank rates to customers:
In New York City .ocoeono.o percent... 2.33 2.45 2.40 2.36 2.34 2. 40 2.36 2.40 2.36 2.27 2,16 2.25 2.29
In eight other northern and eastern cities
percent._ . 3.28 3.42 3.36 3.37 3.29 3,25 3.26 3.27 3.38 3.28 3.26 3.30 3.37

In twenty-seven southern and western cities
percent__ 4.05 4.17 4.15 4.16 4.09 4.15 4.13 4.13 4.14 4.12 4,12 4.07 4.06
B(de yields (Moody’s):

................ 3.10 3.24 3.21 3.17 3.20 3.22 3.30 3.22 3.26 3.22 3.18 3.21 3.15
5.23 5.82 5.73 5.89 5.97 6.30 6.47 6,08 6.25 5,63 5.49 5. 65 5.36

Dlscount rate (N. Y.

Federal land bank loans ................. - 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
Feoderal 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
Open market rates, N. Y. _
Aceceptances, prime, bankers. ... do._... 748 e As s e 76 e e e e e e e
Call loans, renewal (N. Y. S. E.j.____ do._.. 1.CO 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1,00 1.00 1.00
Commercial paper, prime (4-6 months)
percent.. 5% 1 1 1 34-1 34-1 34-1 3i-1 b 34 56-34 56-34
Time loans, 90 days (N. Y. 8. E.)____do.... 1Y 14 114 144 1}4 14 14 134 14 144 114 14 14
Treasury bills, 91 days (yield)._______ do____ .04 .09 .1 .10 .08 .09 .05 .05 .07 .06 .08 .05
Treasury notes, 3-3 years (yield)..._. do.... .71 1.31 1.27 1.13 L 09 1.01 .94 Rt .87 .m .7 .82 .68
r Revised.

¢ Less than $500,000.
& To avoid duphcatxon, these loans are excluded from the totals.
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Monthly statistics through December 1937, to- | 1938 1937 1938
getl}lxer with ex;;laﬁmtccl)ry notes l?n? refgrpnc}c}es
to the sources of the data may be found in the | Novem-} Novem-| Decein- | Janu- | Febru- " Septlem-

1933 Supplement to the Survey ber ber b%r ary ary March | April May June July | August % or |October
FINANCE—Continued
BANKING~Continued
Savings deposits:
Savings bauks in New York State:
Amount due depositors___.____. mil. of dol._ 5,359 5,250 5,292 5, 290 5, 297 5,329 5,303 b, 307 5,336 5,329 5,332 5,362 5,363
U. 8, Postal Savings:
Balance to credit of depositors_.._..__ do__.. 1, 250 1,270 1,270 1,272 1,271 1,268 1,262 1,255 1,252 1,252 1,252 1,248 1, 250
Balance on deposit in banks__________ do_._. 85 129 130 125 14 121 119 116 115 101 99 r 98 452
COMMERCIAL FAILURES {

QGrand total. .ol 984 842 1,009 1,377 1,149 1,167 1,172 1,123 1,073 1,038 1,015 866 997
Commeercial service, total. 48 46 55 58 67 50 50 47 47 51 34 33 47
Construction, total___.____ 55 60 53 60 54 55 40 60 59 45 57 49 43
Manufacturing, total_.__._ 196 199 248 241 211 241 210 217 198 210 173 184 172

Chemiecals and drugs, [ 6 7 12 5 8 11 12 2 7 8 6 10
Foods._... 44 46 53 51 35 47 34 39 24 32 37 31 38
Forest products.._....coooooooo d 13 14 22 18 15 16 29 15 19 24 12 14 14
Fuel 0 0 3 3 3 4 7 4 8 2 2 8 4
Iron and steel .........____. 10 9 12 9 14 13 14 15 15 14 11 11 8
Leather and leather produets.. _do..-- 10 10 5 6 5 8 4 11 7 7 6 6 5
Machinery. - occoocmomooooo PR C 12 13 17 24 12 18 9 7 8 13 12 18 12
Paper, printing, and publishing. _do.._. 15 15 13 14 18 22 11 19 16 20 ] 18 16
Stone, clay, glass and products. ~d0..-. 7 b 8 7 4 7 10 10 4 6 7 9 7
Textiles_ oo do.... 51 41 61 59 61 58 50 50 62 58 41 33 30
Transportation equipment. . 8 7 9 3 4 5 3 5 6 3 6 4 7
Miscellaneous......___.._.__ 20 33 38 35 35 35 28 30 27 24 22 26 21
Retail trade, total.__________ 586 447 546 895 705 696 748 690 665 629 620 5"8 627
Wholesale trade, total. 99 9 107 123 112 125 124 109 104 103 122 108

Liabilities: Grand total.___ thous of dol_ 12,302 16, 400 27,818 21,415 21, 028 40, 325 21, 147 19, 139 15,918 14,761 16, 382 14, "41 13, 21y
Commercial service, total__.____________ do.... 1,158 1, 565 1,611 730 967 809 2,701 1,196 841 617 344 347 575
Construction, total ______. do____ 713 094 852 775 762 955 1,195 757 1,234 376 1,128 782 607
Manufacturing, totalo._.______ _do._.. 4,434 7,723 17, 862 8, 553 10,139 | 27,065 7,635 6, 860 5 939 5, 857 6, 147 5, 227 4,110

Chemicals and drugs_._...._._. ~do___ 90 7! 234 29 1 633 168 222 106 91 65 245

703 1,170 3,470 1,258 784 1,962 1, 200 717 1, 522 2,143 747 1, 506 1,031

909 373 975 781 329 308 3,025 464 396 389 370 450 478

0 0 814 78 1,840 | 15,10¢ 523 155 265 295 76 G606 316

el 429 473 2,130 312 2,004 2,208 973 573 196 258 764 204 81

Leather and leather products._.. 92 337 159 116 84 145 442 480 94 221 62 57 54

Machinery ..o aas do._.. 162 1,244 3,383 1,696 357 960 243 668 280 291 256 261 206

Paper, printing, and publishing. _do____ 333 242 1,193 1,385 595 1,781 114 328 304 2903 434 415 604

Stonse, clay, glass and products.. do__.. 270 148 1,637 426 466 156 454 416 152 350 549 12 305

Textiles. oo oo __ -do__.. 892 1,386 1,796 1,368 2,384 2,722 1,806 1,382 1, 157 961 2,254 951 341

Transportation equipment._ do.._. 149 858 1,452 362 63 154 120 510 166 150 340 77 106

Miscellaneous..._.____...... do_.. 405 1,413 614 72 1,126 933 467 945 1,397 476 204 361 343

Retail trade, total.._ ——- _do....] 4,513 4,055 5, 439 9,196 6, 622 7,612 7,055 7,879 6, 520 5, 385 5, 903 6, 450 5,251

Wholesale trade, total ... ... do.... 1,484 2,063 2,054 2,161 2, 538 3,884 2,661 2,447 1 384 2,426 2,860 1,535 2,676

LIFE INSURANCE

(Association of Life Insurance Presidents)

Assets, admitted, totalt ... ... mil. of dol. . 21,514 | 21,623 | 21,705 | 21,772 | 21,8511 21,943 | 22,057 | 22,200 | 22,302 | 22,413 | 22,520

Mortgage loans, total.._._______._ 4,199 4,213 4, 217 4, 236 4, 240 4, 256 4,276 4,291 4,313 4,334 4, 350
Farm.__ 675 674 673 674 672 72 672 672 670 674 674
Other.._. 3, 524 3, 539 3, 544 3, 562 3, 568 3, 534 3,604 3,619 3,643 3, 660 3,676

Real estate 1,768 1,769 1,775 1,773 1, 780 1,784 1,797 1, 869 1,801 1,792 1, 750

Policy loans and premlum notes_... 2,635 2, 640 2,643 2, 649 2, 659 2, 663 2,667 2, 855 2, 663 2, 663 2, 659

Bonds and stocks held (book value.

mil. of dol._f--eenana 11,908 | 11,941 11,970 11,999 | 12,053 12,120 | 12,159 | 12,199 | 12,349 12,388 | 12,553 12, 658
Government (domestic and foreign)._.do_.__ 5,442 5, 485 5,490 5, 470 5,493 5, 499 5, 510 5, 486 5, 560 5, 507 5, 508 5, 603
Public utility..__ 2, 503 2, 601 2, 619 2, 668 2, 685 2,713 2,730 2,760 2,739 2,847 2, 485 2, 954
Railroad.__. 2,778 2,710 2,718 2,720 2,730 2,761 2,764 2,756 2,752 2,754 2,754 2,752
Other.__ 1,095 1, 145 1,143 1,141 1, 145 1,147 1,155 1,197 1,248 1,280 1,316 1,349

Cash_._.. 609 600 680 712 737 731 759 785 774 803 732 727

Other admitted assets 429 371 351 359 324 321 322 333 330 334 339 336

Tosurance written: @

Policies and certificates, total number

thousands._ 865 916 929 793 766 878 833 £92 784 720 712 760 822
Group .- do.... 34 24 44 20 25 20 16 24 30 12 18 16 24
Induqtrhl 608 689 674 597 577 656 643 648 580 511 518 532 598
Ordinary.._ 223 202 211 176 164 202 175 220 174 197 176 161 200

Value, total__ 671,262 | 681,376 | 764,803 | 589, 165 | 589,407 | 672, 142 | 617,475 | 618,807 | 597,773 | 528,452 | 550,960 | 519,932 | 502,432
Group_._.. 43,754 42,238 { 87,386 31, 401 41,671 33, 050 37,8151 43,076 45,076 18, 659 33,443 24, 624 32,288
Industrial._ 182,600 § 211,409 | 213,976 | 179,975 | 174,002 | 198,025 | 193,131 | 191,648 | 170,312 | 153,392 | 156,304 | 173,641 | 179, 553
Ordinary_ 444, 818 ¥ 427,720 | 463,441 | 377,789 | 373,644 | 441,067 | 386, 529 | 384,083 | 382,385 | 356,401 | 361,213 | 321,367 | 380, 591

Premium coll 248,505 § 251,012 | 337,493 | 261,842 | 246,708 | 274,277 | 255,403 | 254,620 | 258,072 | 287,110 | 245,208 | 237,607 | 234, 120
Annnities 28, 515 25,325 | 46, 538 32, 444 23, 354 24,804 21, 665 21,662 | 26,369 66, 779 22, 652 19,316 20, 905
Group .o 10, 001 10, 751 12, 568 12,131 10 643 12, 656 11, 603 10, 840 11,048 10,423 10, 608 10,458 9, 980
Industrial 55,034 61,412 | 02,441 60, 9096 58 314 58, 603 66, 589 61, 021 56,103 56, 737 60, 473 60, 645 57,253
Ordinary. 155 045 | 153, 524 185 946 | 156, 271 154, 397 178, 724 155, 546 | 161,106 | 164, 652 | 153,171 | 151,965 | 147,223 | 145,982

(Life Insurance Sales Research Bureau)

Insurance written, ordinary, total_thous. of dol_.| 570, 648 | 573,345 | 634,470 | 493,815 | 488,703 | 568,473 | 499, 656 | 490, 658 | 502, 583 | 457,224 | 470,917 | 428,482 | 488, 956
New England.. ... do....| 44,547 F 39,606 | 40,193 | 35793 | 36,267 | 43,357 | 37,527 { 34,758 | 234,880 ) 31,795 | 30,887 | 28,648 | 35,105
Middle Atlantic._.._ --.do.._.| 170,752 ] 158,681 | 163,544 | 139,868 { 137,311 | 155,737 | 138,073 | 133,471 | 137,997 | 118,748 | 123,610 | 112,049 | 139,695
East North Central._ 120,493 § 132,305 | 143,112 | 113,292 | 107,443 | 122,416 | 105,226 | 101,865 | 106,665 | 99, 159 97,453 90, 542 { 103, 323
West North Central. 56,665 § 58,415 | 68,782 | 50,259 | 50,268 ! 57,612 | 51,809 | 51,575 52,342 1 51,227 | 53,082 | 45864 | 49,86
South Atlantic.____ 51,957 51,872 | 60,806 | 43,794 44,810 53, 553 47, 631 48, 159 48, 060 42, 860 46,830 | 42,111 46, 365
East South Central _. 23, 548 22, 282 25, 868 19, 336 18,874 24, 658 21, 061 20, 424 20, 865 17, 586 18,834 19, 504 18, 941
West South Central ... 40,575 1 44,074 | 55,806 | 38,649 | 40,522 | 48,484 | 40,355 | 43,622 | 42,829 | 41,694 ] 41,2351 36,175 | 40,218
Mountaib .o i iieceee doﬂ._ 14,934 | 16,705 19,995 1 13,644 § 13,206 | 16,140 | 14,413 13,928 | 14,856 13,990 14,850 | 13,428 13, 504
PacifiC. o e amen 47,177 49,315 | 56,274 39 180 39,912 | 46,516 42, 661 42,856 | 44,094 40, 165 44,136 | 40,161 41,819

Lapse rates. 1925-26= 100 .................... 99 b JL SR SRS AR DU,

r Revised.

1 Revised series,

Datarevised beginning June 1934; see table 3, pp. 17-18 of the December 1938 issue.

1 37 companies having 82 percent of total assets of all United States legal reserve companies.

& 40 companies having 82 percent of total life insurance outstanding in all United States legal reserve companies.



32 SURVEY OF CURRENT BUSINESS January 1939

Monthly statistics through December 1937, to- | 1938 1537 1938
gether with explanatory notes and references
to the sources of the daia may be found in the | Noven-§ Novem- | Decem- | Janu- | Febru- March
1938 Suppleraent to the Survey ber ber ber ary ary ¢

FINANCE—Continued

Septem-

ber October

April May June July | August

MONETARY STATISTICS

Foreign exchange rates:

Argenting. .. .._.___.._ dol. per paper Deso.. 0,333 0.333 0.335 0,332 0.332 0.331 0,331 0.329 0.325 0.320 0.318
Belgiom._ . ______ dol. per belga._ 170 . 1689 . 170 . 169 . 169 . 168 170 . 169 . 169 L 169 L16Y
Brazil._.._... .dol. per milreis._ 054 . 056 . 058 .059 . 059 . 059 .059 . 059 1058 . 059 058
BritishIndia. .. ..o......... dol. perrupee. . 377 377 . 379 .37 .374 .371 .367 . 368 . 364 . 358 . 356
Canada.___ dol. per Canadian del.. . 9499 1000 1,000 .997 L994 . 992 . 989 .004 . 996 . 994 L 991
Chile. oo ieces dol. per peso.. 052 .052 052 .052 . 052 . 052 . 052 .052 . 052 . 052 . 052
France. oo dol. per franc.. . 034 . 033 . 033 . 031 . 031 .028 .02 . 028 .027 027 027
Germany. . per reichsmark.. .403 .403 L 404 . 402 . 402 . 402 .403 .402 .401 L 400 .400
Italy _____ _.del. per lira._ L0583 . 053 L0853 . 053 . 053 .053 .053 . 053 .053 . 053 . 0563
........ -..dol. per yen.__ L2901 . 291 . 290 . 289 . 290 . 289 . 289 . 287 . 284 . 280 L2908
Netherlands.. dol. per guilder__ . 556 557 . 560 . 556 . 5566 . 554 . 553 . 550 . 546 . 539 544
Spain.___ dol. per peseta. . L 062 .061 . 061 . 058 . 058 . 058 .058 .057 L057 . 052 051
Sweden. . dcl. per krona.. L2258 L 258 . 259 . 257 . 257 . 256 . 256 . 254 . 252 , 248 . 246
i _..dol. per £.__ 4. 996 5, 00 5.018 4,984 4,981 4.967 4,958 4.929 4.881 4,804 4,768
G[Uruguay ...................... dol. per peso.. . . 799 . 665 660 . 656 . 655 . 654 . 652 . 649 . 642 . 632 627
old:

Monetary stock, U. S.____....__ mil. of dol._| 14152 % 12,783 | 12,765 | 12,756 | 12,768 | 12,778 | 12,829 { 12,801 | 12,946 | 12,985 | 13,057 | 13,441 | 13,940

Movement, foreign: -
Net release from earmarky..._thous. of dol..} —7,375 }—20, 145 |—101,5%0| —1, 106 |—18, 179 —614 | —1,199 |-—53,947 |—15,490 |—20,942 |—28,785 |~—13,255 |—110,177
d 14 30, 0584 15, 052 5,067 174 20 145 212 131 65 17 11 15

77,7828 52,194 | 23,033 7,155 8,211 | 52,947 | 71,236 | 52,987 | 55,438 | 63,880 | 165,990 | 520,907 | 562, 382

979,390 | 991,310 | 987,791 | 929,264 {1,014,830 | 981,463 1,022,673 [1,014,533 [1,034,928 11,046,338 |1,035,311
601,228 | 910,442 | 907,777 | 857,077 | 931,457 | 903,010 | 940,341 | 933,929 | 952,995 | 962,757 | 952,602 |-
278,833 | 224,049 | 208,407 | 174,792 } 204,278 | 190, 201 | 227,621 | 197,528 | 305,487 | 286,493 | 301, 593

Production:
Union of South Africa, wm]-.“ﬁne ounces...
Witwatersrand (Rand)....__.__.__. do__..
Receipts at mint, domestic (unrefined). -do__

211,56(-)

Currency in cu’cu]atlon, total....._mil. of del.. 6, 55% 6,618 6,397 6,319 8,338 8,337 6,415 6,433 6, 464 6,482 6, 570 6, 668
Silver:
ExXports. oo thous. 0. do‘w_ 527 236 355 233 191 250 317 254 193 401 1,463 1,259
D5 1F ¢ c] 2 2 O U 10,633 | 22,151 1 28,703 1 15,488 | 14,440 | 15, 75/ 17,952 | 19,186 | 18, 346 4,985 1 24,008 | 25,072
Price at New York ..dol. per f‘ne o7 445 443 . 448 . 448 444 428 . 428 .428 428 . 428 .428 428
Production, worid. “thous. of fine 0z .. ] 23,553 21,465 24,128 21 197 20 440 22 490 24 071 25,619 fomme o oo
Canada. ... 1o 35 1, 422 1,735 1,729 1,430 1,509 1,603 2,112 2, 528 2,202 2,400
Mexico__. 0 8§, 662 7, 144 8, 303 7, 153 6, 244 8,417 9, 019 9,224 e e
United States... 03 5, 222 5, (83 5,752 5, 044 4,813 4,679 4, 530 5, 596 5,073 5, 441

Stocks, refinery, e

United States___________ 2, 606 4,120 6,302 5, 708 6, 939 7,212 7,843 7,887 6,393 6, &24
Canada 421 003 800 579 495 470 355 488 552 611
CORPOBATION PROFITS
(Quarterly)

Federal Reserve Bank of New York:
Industrial corporations, total (167 cog.)

mil. of dol.. 74.0
Autos, parts, and accessories (28 cos.) do_... 4.6
Chemicals (13 €08.) .. —ccooaennoo S 19.1
Food and beverages (19 cos.)...mil. of dol._l._... 16.0
Machinery and machine manufacturing
(17 COS.) e wmil. of del__ 7.7
Metals and mining (12 €08} ccecnecn oo do__.. 1.9
Petroleum (12 €0S.)ucaee oo 13.6
Steel (11 cos.)__ 41.8
Miseellaneous ( 12.9
Telephones (91 cos.) (net 50.0
Other public utilities (ne "ome) (52 cos.) i
il of dolJeancao b 51O | e 4
Railways, class I (net income)__.____._ do_. . _|cooemaf . LN U A I P 4 106.3

Standard Statistics Co., Inc. (earnings):
Combined index, unadjusted (158 ¢os.)
1926=100. e oo oo
Industrials (119 €08.) e e ccoomcmoeoooo do_...
Railroads (26 cos.) . -
Utilities (13 CO8.) oo cavcmme e
Combined index, adjusted (158 cos.)
Industrials (119 €08.) aco e

R L M
PUBLIC FINANCE (FEDERAL) ’
D%{)lgllc’olsxss,uggd of MO_ oo mil, of dol__} 33,603 37,006 37,256 37,459 37,636 37, 560 37,513 37,424 37, 167 37,194 87,596 | r 38,395 38,423
Interest bearing®_ ... ___________ do.__.| 34,078 24,305 34,489 34, 879 34,603 34, 486 34, 465 34, 201 33, 603 33,834 34,112 | r 34,920 34,918

Noninterest bearing®__ ____ ~do._.. 535 582 571 565 553 556 546 551 589 549 541 543 526

Special issues to gov’'t agencies and trust

funds* . ieaon mil. of dol.. 3, 006 2,118 2,227 2,314 2,481 2,518 2,501 2, 582 2,676 2,810 2,943 2,933 2,949

Obligations fully guaranteed by the U. S.

government:¢?

Amount outstanding by ageneies, total,

mil. of del._

Federal Farm Mortgage Corporation_do....

4,644 4, 645 4,646 4, 640 4,640 4,647 4,852 4,853 5,004 5,015 5,009 5,001
1,410 1,410 1,410 1,410 1,410 1,410 1,410 1,410 1,410 1,410 1,40% 1,395

Home Owners Loan Corporation...__ do..__ 2,587 2,937 2,027 2,937 2,937 2,937 2,937 2,937 2,937 2,888 2, 838 2,888

Reconstruction Finance Corporation. do_._. 297 297 208 299 299 299 299 299 510 511 511 511
Expenditures, total, including recovery and

relief ¥ oo L. thous. of dol._} 678,243 47495, 817 Ir 680,050 |r 533, 781 |r 528,320 jr 751,953 |r 642,924 |r 568, 613 |~ 937,004 |r 762, 697 |r 682, 823 [r764, 509 |r 770, 311

“do_.__} 373,861 § 302,831 | 438,216 | 326,049 | 236, 654 | 476,320 | 411, 504 | 343,959 602, 762 | 405,740 | 386,401 | 453, 422 | 453,731

Recovery and relief doooo.] 248,242 F ]54, 511 7169, 403 1r 146, 726 (7 152, 608 ir 195, 597 (7 201, 841 | 206,408 |~ 314, 044 {r 216, 406 |r 236, 179 |r 242,693 |7 261, 606

Revolving funds, net* . do__._ 6,805 |—17,846 7,352 3,820 16, 852 18, 172 8,790 15, 514 12,484 5, 308 12,743 i), 249 9,703
Transfers to trust accounts®_ “doo_._} 48,500 55, 000 63, 000 56,000 | 56,000 58, 000 19,403 2, 200 800 | 135,107 47, 500 44,500 | 43,500
Debt retirements*...__._____ _do..._ 745 1,321 2, 088 1, 186 13, 215 3, 864 1,385 532 6,014 137 0] 13,645 1,772
Receipts, totalf._. ~do.ooo] 381,644 § 327,130 | 865,633 | 334,709 | 349,362 | 059,404 | 272,629 | 375,306 | 773,048 | 311,002 | 487,487 | 710,603 | 831,055
Customs____ do....| 27,338 § 31,513 30, 12! 20, 143 24,203 | 26,307 | 24,430 | 22,336 | 21,950 | 23,101 22,673 | 28,500 | 30,797
Internal revenue do....| 304,572 329, 734 | 767,545 | 305,383 | 280,601 | 916,945 | 302,476 | 277,765 | 747,205 | 350,426 | 362,236 | 692, 544 | 315, 061
Income taxes. ... .. ____.__.. do....| 35,912 §F 35287 | 482, €97 §2,086 | 67,586 | 706,735 | 45,931 { 40,609 | 541,900 | 41,606 33,078 | 487,132 | 41,078
Social security taxes* .. . ... _ do____t 81,679 ¢ 101,124 | 92,953 | 83,542 | 72,036 3,470 | 91,283 1 73,859 4,927 | 77,707 U 85,736 2,864 1 81,508

r Revised. 4 Deficit. # Proliminary. $0r increase in earmarked gold (=), @Number of companies included varies slightly.

*New series. New details on Federal expenditures and receipts exclude trust secounts and related items. Data for these series and also for new items under Federal gross

debt beginning July 1932 not shown on p. 32 of the November 1038 Survey will appear in a subsequent issue.

fRsxinsed series. Data revised beginning July 1932 to exclude trust funds and related items; figures not shown on p. 32 of the November 1938 Survey will appesr in a sub-
sequent issue

o' By an act of Congress dated March &, 1938 (Public, No. 442), tho Commodity Credit Corporation was given authority to issue fuily guaranteed obligations, The first
such issue, to the amount of $206,174,000, was in May 1938, and is here included in “‘total amount outstanding, by agencies.” Also included in the total is a small amount of
guaranteed debentures of the Tederal Housing Administrator.

}As a result of a consolidation, number of companies reduced from 53 to 52 beginning June 1938.
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Monthly statistics through December 1937,to- | 1938 1937 1938
getkﬁet with expflaﬁla.tgry notes gm} refgrencﬁs |
fo the sources of the data may be found inthe | Novem-] Novem- | Decem-| Janu- | Febru- . Septem- | Octo-
1938 Supplement to the Survey. ber ber ber ary ary March | April May June July | Aungust 11’) or | ber
FINANCE—Continued
| |
PUBLIC FINANCE (FEDERAL)—Contd. |
Receipts, total-—Continued. i
Internal revenue—Continued.
Taxes from:
Admissions totheaters, ete__thous. of dol.. 1,985 2,243 2,200 1,353 1,660 1,773 1, 542 1,395 1,624 1,619 1,425 1, 669 1, 596
Capital stock transfers, etc 2,226 2,898 1,692 1,803 1,514 94 1,413 1,155 937 1,429 2,052 1,021 1,188
Sales of radio sets, ete..._______.___ 568 711 670 368 261 249 231 197 449 305 400 345 466
Government corporations and credit agencies:}
Assets, other than interagency, total
mil. of dol__|..._..__| 10,953 | 11,027 | 11,050 | 11,030 | 11,078 | 11,130 | 11,167 | 11,389 | 11,365 | 11,317 | 11,319 | 11,359
Loans and preferred stock, total_...__ Lo T+ N D 8, 547 8, 564 8, 503 8,477 8,485 , 503 8, 524 8, 514 8, 452 8,476 8,496 8, 507
Loans to financial institutions (incl. pre-
ferred stock) PR .1 W1} { (1) VS 1,375 1,387 1,368 1,350 1,342 1,358 1,358 1,363 1, 357 1,333 1,329 1,327
Loans to railroads....o..o.._.__.__ do... 437 440 437 440 446 447 468 471 475 491 495 502
Homs and housing mortgage loans. do._..[_...._.._ 2, 456 2,475 2,450 2,429 2, 405 2,385 2, 368 2, 357 2,346 2,340 2,335 2,330
Farm mortgage and other agricultural
loans ....................... mil. of dol.- ......... 3,416 3,437 3,441 3, 449 3,465 3,479 3,484 3,467 3, 466 3,491 3,499 3,494
......... 832 826 808 810 827 833 847 856 807 821 837 854
teed .mil. of dol. 784 786 788 820 821 822 814 809 834 837 843 844
Business property.. ..-do. 381 388 393 398 403 408 413 430 432 438 447 451
Property held for sale_ _ --do... 594 619 637 655 668 685 698 733 670 666 667 673
Allotherassets.________________._._. do. 647 670 728 689 700 714 717 903 979 901 866 883
Liabilities, other than interagency, total “dooI|TTTIT 6, 556 6, 593 6,611 6,613 6, 618 6, 610 6,773 6,941 7,229 7,129 7,112 7,075
Bonds, notes, and debentures:
Guaranteed bythe U, 8. ooo... U 1+ S D 4,644 4,645 4,646 4,646 4,646 4,647 4,852 4,853 5,064 5,001 5,010 5,001
Other___ o ______ 1,340 1,363 1,367 1,374 1,384 1,391 1, 346 1,346 1,378 1,372 2,365 1,352
Other liabilities incl. reserves 572 585 597 592 58 572 575 743 786 755 737 722
Privately owned interests 360 361 364 367 372 376 379 370 372 374 37 379
Proprietary interests of the U. S. Govern- .
MEDE .o e mil. of dol._|_...____. 4,038 4,073 4,075 4,059 4,088 4,144 4,014 4,078 3,764 3, 815 3,830 3,905
Reconstruction Finance Corporation, loans out-
standing, end of month:
Grand total__.__._.....__._.._. thous. of dol__|1,754,152 |1,732,324 11,772,081 1,785,025 |1,787,550 [1,802,440 (1,820,525 (1,710,131 11,727,375 (1,681,936 11,692,174 (1,710,379 |1,738,208
Section 5 as amended, total__________ do__..| 690,546 | 653,854 | 655,806 | 655,165 | 651,472 | 655,946 | 657,085 | 645,188 | 645,567 | 649,559 | 654,087 | 662,155 | 679, 677
Banks and trust companies, including
TeCeivVers._ . .o oo thous. of dol_.| 125,153 | 152,309 | 152,656 | 149,360 | 146,124 | 143,674 | 145,004 | 139, 136 | 136,864 | 134,448 | 131,194 | 127,783 | 127,257
Building and loan associations. ... d 2,036 , 641 2.103 2,043 2,372 2,323 2,251 2,376 2,310 2,225 2,201 2,133 2,098
Insurance companies. .. 3,052 2,955 2,791 2,757 2,582 2, 560 2, 547 3, 549 3, 530 3,526 3,512 3,494 3,471
Mortgage loan companies. 126,534 § 125,918 | 128,050 | 128 600 | 126,224 | 126,846 | 126,763 | 98,243 | 98,368 | 100,351 06,333 1 102,051 | 114,925
Railroads, incl. receivers. . 428,041 | 355,897 | 355,892 | 358,215 361,949 | 368,431 | 369,378 | 390,233 | 393,699 | 398,304 | 414,028 | 410,364 | 426,046
All other under Section 5. —.......do-_.| 5730 | 15135 | 14,314 | 14,192 | 12,222 | 12,111 | 11,138 | 11,651 | 10,797 | 10,705 5919 | 7,330 | 5880
Emergency Relief and Construction Act,
total, as amended.......- thous. of dol__{ 205,851 | 264,347 | 299,673 | 314,370 | 320,735 331,142 | 340,767 | 242,807 | 244,077 | 189,649 | 198,310 | 199,691 | 205,916
Self-liquidating projects (including financ-
ing repairs) - - ... thous. of dol__| 190,108 | 232,035 | 235,571 | 233,190 | 231,737 | 235,162 | 238,531 | 241,850 | 243,132 | 188,703 | 187,365 | 188,748 | 190,154
Financing of exports of agricultural sur- ~
PIISES. - oo cceae thous. of dol__| 15,047 47 47 47 47 47 47 47 47 47 | 10,047 | 10,047 | 15,047
Fmancmiof agriculfural commoditiesand
livestoek ... _____._.____ thous. of dol.. 696 § 32,266 | 64,054 | 81,143 | 83,951 | 95934 | 102,188 910 899 899 898 896 715
Direct loans to business (incl. participa-
tIOMS) . o ecemal thous. of dol._| 103,598 § 72,528 | 74,548 | 73,418 | 73,053 { 72,500 | 72,882 | 73,616 | 76,372 | 81,060 | 85,049 | 92,137 | 9% 224
Total Bank Conservation Act, as amended
thous of dol._| 550,104 § 589,168 | 582,480 | 577,870 | 563,914 | 562,205 | 565,942 564,778 | 563,758 | 561,760 | 554,919 | 553,306 | 551,637
Other loans and authorizations....... do..._| 204,053 | 152,427 | 159,566 | 164,192 178,375 180,558 | 183,850 | 183,741 | 197,600 | 199,908 | 199, 809 | 203,000 | 202, 844
CAPITAL FLOTATIONS
New Security Registrations
(Securities and Exzchange Commission)
New securities effectively registered under the
Securities Act of 1933, total..... thous. of dol..| 303,280 § 38,159 | 201,374 | 70,909 | 206,698 | 69,212 | 97,371 | 93,634 | 272,448 | 223,897 | 394,433 | 125,207 | 411,878
Estimated gross proceeds (total registrations,
less securities reserved for conversion)
. total.f_.. i thous. of dol..| 249,980 | 35,455 | 193,745 | 78,838 | 186,650 | 68,334 | 06,931 | 85,276 | 231,123 | 222,595 | 315,968 | 106, 767 | 405,063
ype of security:
Common StOCK. - aecemmemncmmeeeeeee do.._.| 51,526 ] 20,388 | 75,239 | 17,452 | 64,701 | 37,316 | 22,000 | 13,470 | 12,092 ] 19,614 | 26,477 | 20,932 | 14,423
Preferred stock.o - oo do_...] 21,441 6,144 | 20,536 710 2,028 3,854 2,481 | 23,397 3,225 2,790 4,557 7,697 4,438
Certificates of participation, etc__..__ do.__.[ 10,354 7,531 | 50,212 | 18,688 | 53,284 { 13,160 7,595 | 22,694 8,992 | 51,510 18,431 23,028 8,179
Secured bonds.__.______._ ____________ do_._.] 46,865 0 35, 625 11, 463 56, 488 8, 532 3,715 18,215 33,955 54,281 | 148,862 0 267 093
T Debe;ltur.est an(}; short-term notes..... do..__{ 119,804 1,392} 12,133 30 525 | 10,150 5,473 | 61,050 7,5 172,859 | 94,400 117 640 | 55,100 110 930
ypeo of registrant:
Extractive industries___.._....._.____ 4, 548 1,268 3, 547 569 1, 551 815 1,450 1,074 563 417 6,341 377
Manufacturing industries. - 31,981 6,123 54,077 2,209 35, 514 8, 605 4, 537 31,964 | 101,158 | 117,693 38,319 59, 681 57,226
Financial and investment._.._ 42,528 § 23,929 | 109,099 35 856 | 81,400 | 49,050 | 20,754 [ 31,094 8, 528 68 253 1 29,956 | 39,944 | 70,787
Transportation and communications.do.__. 4,239 0 , 443 0 0 2,115 4,990 30, 555 29 978 0 0 0
Electric light and power, gas, and water
thous. of doL_ 103, 219 910 | 13,629 1 39,705 | 66,338 64,514 | 21,145 | 84,919 3,255 | 243,412 0| 275,173
Other__ ... | 63,475 3,226 9,950 500 878 7,749 68 5,402 3,415 3,864 800 1,500
Securities not presently intended to be oﬂered
for cash sale for account of registrants:
Registered foraccount of others.thous. ofdol... 7,334 1,500 { 16,019 1,049 | 10,622 651 5, 516 1,447 9, 604 310 4,278 5, 992 1,672
Registered for options and for other subse-
quent issuance .-thous. of dol._] 23,931 459 | 15,869 158 | 34,199 939 83 4,389 7,406 2,288 23,114 56 0
Other securities nol ended for cash
SA e ceaaan thous. of dol._. 2041 1,638 16,4271 7,633 | 1,302 1,247 43 | 25,590 270 13 5 169 | 45,311

{ Revised series.

ment compilations and are not comparable with the series shown in the 1938 Supplement.
Data not shown on p. 33 of the November 1938 Survey will appear in a subsequent issue.

been made in the series on liabilities.

Data on Government corporations and credit agencies have been revised beginning June 1937 due to changes in the underlying U.8
Several new series on loans and assets have been brought out, but no changes have

. Treasury Depart-
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Monthly statistics through December 1937, to- | 1938 1937 1938
getl}l}er with Pxpla}xlla.tgry notes ls;ntfi ref(eirencﬁs ! - '
to the sources of the data may ba found in the | Novem-{ Novem- | Decem- | Janu- | Febru- | , . oo ) \ o g B
1938 Supplement to the Survey ber ber ber ary | ary | Mareh i April | May | Jume | July Aug“S'] )ertm)gm Octoher
i i ) ] :
FINANCE—Continued
CAPITAL FLOTATIONS—Contad. ; ;
New Security Registrations—Contd. .
(Securities and Frchunge Commission) i |
| .
Estimated 2ross proceeds (total registrations 1 i )
less securities reserved for conversion)—Con. i i ; ;
Selling and distributing expenses: ' ! ! | |
Commissions and discounts._thous. of dol.. 6, 287 2,785 9, 812 2,048 6, 856 4,617 3.356 1 2,164 4,378 7,761 + 6,675 5,412 8, 2u3
Other selling and distributing expenses ; ; |
thous. of dol.. 1, 180 373 1,024 432 824 267 891 : 557 1,175 0 1,051 ; 2,088 881 2,016
Estimated cash proceeds to be used for: b !
. 211, 052 28,703 | 134, 593 66, 618 1 132, 847 60, 514 ,041 | 51,129 | 208,201 | 211,172 | 279, 808 94,257 | 347,77u
Organization development......... do.... 838 171 42 138 153 10 429 | 226 6, 26 55 490 U
Purchase of: i |
Plant and equipment®..____._._. do....| 38,017 2,823 | 19,117 | 138,187 808 4,036 3,510 | 9,851 | 105,144 | 108,238 | 42, 330 30,366 | 10,139
Other assets . .oooo oo do_... 0 108 160 8 0 1,472 232 ' 8 €67 |
Securities for investment.. ~.do.._..} 38,35 16, 781 91, 430 25, 590 64,829 44,143 18,632 1,105 6, 497 62,979 27, 241 31, 654 Loy, 745
Securities for affiliation. . do____ 798 0 538 0 899 20 0 119 , 0 40 123 0
Increase of working capitnl_ do_._. 2,697 8, 200 12, 848 1,449 1,259 5,239 1,741 9,050 16,423 i 5, 503 5, 029 5,625 &, 16
Retirement of preferred stock. _do....! 18,168 3 649 0 0 119 0 0 25083 13,819 0
Repayment of bonds and notes._.. .do__._| 88,743 138 8, 268 773 | 62,084 6,566 | 61,838 | 19,937 | 55477 | 1,505 | 175,812 180 + 270, 494
Repayment of other indebtedness..do_.._ 36 430 1,170 156 2,524 35 675 9,470 | 24,385 | 7,860 | 15,436 5,012 % 36,139
Miscellaneous 23, 060 49 321 317 201 161 79 ; 20 8! 0 37 200 1}
i |
Securities Issued ; i
(Commercial and Financial Chronicle) i
Securities issued. by type of security. total (new i :
capital and refunding) . ........ thous. of dol__| 888,588 | 136,559 | 164,45 121,444 | 199,188 | 245,178 | 352,020 i 216,724 | 505,517 | 464,920 | 415,474 | 196,607 | 762, 948
New capital, total._______._. 218,907 | 95,027 | 122,364 ; 92,387 | 82,072 | 126,260 | 197,448 156,640 | 345,257 | 389,806 | 180,228 | 120,362 | 164,682
Domestie, total._.__ 193, 907 95,027 | 121, 564 02, 387 80, 672 | 126,260 | 197,445 | 156,578 | 342,371 | 389,396 | 179, 778 | 120,362 | 164, 682
Corporate, total 43,071 26, 942 42,767 45,533 40, 802 23, 995 12,313 35,872 | 198,866 | 129,061 | 124, 606 60,867 1 63,922
Bondsand notes:
Long term . oooccommomacaacs do....| 37,369 | 22,320 { 25650 | 38,052 | 40,607 | 22,335 | 11,190 | 18,028 | 189,084 | 127,211 | 121,304 | 59,049 - 61,484
Short term__._ 40 0 , 000 323 30 289 0 2,000 0 0 0 0 300
Preferred stocks. - 1,344 780 8,831 2, 696 0 1,215 374 15, 650 9,308 0 3,143 820 ¢ 1,050
Common stocks_.coooooooaooo 4,319 3,842 7,2% 3,562 75 156 749 194 474 1,850 249 1,018 | 188
Farm loan and other government agencles |
thous. of dol_. 0 25, 000 0 5, 600 0 8,700 | 140, 000 33,150 13, 550 | 216,450 0 8,400 | 0
Municipal, States, etc.._. 150,837 § 43,085 | 79,098 | 41,255 39,870 | 93,564 | 45,135 | 87,556 | 120,955 | 43,886 | 55,082 | 51,075 i 100,761
i 25, 000 0 500 0 1,400 0 0 63 2, 886 500 450 0 0
0 0 0 0 0 0 0 63 0 0 0 G (1]
25,000 0 0 0 0 6 0 0 ] 0 0 0 ]
0 0 500 0 1, 400 0 0 0 2, 886 500 450 0 0
Refunding, total . _.___.___._.. 169,680 | 41, 531 42,088 | 29,056 | 117,116 | 118,018 | 154,572 1 60,084 | 160,260 | 75,024 | 235, 247 76,335 | 598, 266
Domestic, total__ .. R 129, 680 41, 531 42,013 29,056 { 117,116 | 118,918 | 154, 572 60, 0’4 | 160, 260 75,024 | 235, 247 76,335 | 598, 266
Corporate, total___.________.____.._. 102 368 | 10,120 | 14,463 3,773 | 62,225 | 57,643 | 66,500 | 25,692 | 95034 51,545 | 211,141 | 49,136 | 273,237
Bonds and notes:
Longterm ... ... 83,932 9, 000 4,025 1,074 | 62,105 | 57,432 | 66,500 25,692 94,284 | 51,545 | 211,141 48,956 | 272,706
Short term____ 0 850 9, 200 1,677 120 211 0 0 750 0 0 0 0
Preferred stocks. - 18, 436 270 200 1,023 0 0 0 0 0 0 0 180 0
Common stoeks___ ... 0 0 138 0 0 0 0 0 ] 0 0 0 531
Farm loan and other government agencios
thous. of dol__{ 21,700 § 27,000 | 22,700 17,750 | 32,450 | 44,800 | 83,725 | 30,810 | 51,500 [ 20,250 13, 530 5,600 | 322,862
Municipal, States, eteo....coo.._.__. do_... 5,613 4,411 4, 850 7,533 22,442 16,475 4,347 3.582 13,726 | 73,229 10, 606 21, 559 2.167
Foreign, total________... 40, 000 0 75 0 0 0 0 0 0 0 0 0 0
Corporate..... 0 0 0 0 0 0 0 0 0 [} 0 0 0
Government 40,000 0 0 0 0 0| 0 0 0 0 0 0 0
United States possessions._...__ 0 0 75 0 0 0 0 [ 0 4 0 G g
Securities Issued by type of corporate borrower:
total ... thous. of dol_.| 145, 439 37,062 57,230 49,306 | 103,027 81, 638 78,813 61,626 | 203,900 | 180,606 | 335,837 | 110,023 | 337,159
New capital, total. 43,071 26, 942 42, 767 45,533 40, 802 23,995 12,313 35,935 | 198,866 | 129,061 | 124, 696 60, 887 03, 922
Industrial_._____.____ 17,300 19, 063 27, 580 5,177 105 8, 660 6,139 18,405 | 141,761 | 119,250 67, 232 56, 838 40, 561
Investment trusts, tra
0 0 0 0 0 400 0 0 0 100 3,000 0 0
Land, buildings.ete.._._.._.___._.__ do 240 0 385 425 527 40 250 725 [1] 107 1,350 747 1,420
Publicutilities___._... . 21, 819 5, 630 6,775 38, 527 40,170 12,300 2, 250 16, 805 50,775 9, 604 49, 965 2,562 20, 441
Railroads...._ 0 0 4, 880 0 0 2,235 3, 540 0 6,330 0 3,148 740 0
Miscellaneous. 3,712 2, 250 3,146 1,404 0 360 134 0 0 0 0 0 1, 500
Refundmg, total. 102, 368 10,120 14, 463 3,773 62, 225 57,643 66, 500 25,692 95,034 51,545 1 211,141 49,136 | 273,237
Industrial. ... 44, 656 9, 270 138 1,003 215 45, 211 3 , 002 750 1, 500 4], 659 180 14, 458
Investruent trusts, trading, hol
. 0 0 0 0 0 0 0 0 0 0 0 0 0
Land, buildings, ete...o.o....___.... 1 0 0 0 300 180 277 0 120 0 4, 000 100 7,132 120
Public utilities. _.._. - 57,712 850 14,125 774 61, 830 1, 265 60, 500 23,570 94, 284 46,045 | 169,382 | 41,824 | 258,659
Railroads. ... ... R 0 0 0 0 ¢ 10,000 0 0 0 0 0 0 0
Miscellaneous. ..o oocooeoocacanaaos 0 0 200 1,697 0 890 0 0 0 4 [4} 0 4
(Bond Buyer) ! | {
|
Btate and municipal issues: |
Permanent (long term)_..___.._thous of dol__| 166,011 50,587 95,013 | 49,389 | 62,669 | 172,775 | 47,934 | 150,914 | 175,648 | r 50,593  r 67,407 | r 88,231 |* 138,708
Temporary (short term)_...._....._.._. do_._.{ 44,761 16,479 | 30,776 | 216,278 | 66,2066 | 184,642 | 38,340 | 18,414 | 112,544 | 142,760 | 53,698 | r 89,377 |7 139,618
COMMODITY MARKETS | |
| |
Volume of trading in grainfutures: . : | i
_.mil. ot bu.. 336 926 635 660 400 577 572 512 802 725 764 ‘ 701 380
do_... 147 177 158 106 | 71 108 111 115 125 ; 180 & 206 ! 139 | 133

r Revised.

®Includes reimbursement of corporate treasuries for capital expenditures.
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FINANCE—Continued
SECURITY MARKETS
Brokers Balances (N. Y. 8. E. members
carrying margin accounts)
Customers’ debit balances (net) ____mil. of dol__ 939 1, 034 985 958 937 831 763 760 774 843 864 823 805
Cash on hand and in banks.____.________ do.... 189 225 232 220 207 215 263 208 215 209 200 213 196
Money borrowed .. ._________ —do.___ 662 723 688 641 628 576 485 482 495 528 571 559 617
Customers’ free credit balanees..._._._._. do_._. 252 270 278 288 280 239 248 243 258 284 272 257 270
Bonds
Prices: .
Average price of all listed bonds (N. Y. 8. E.)
dollars__| 90.34 89. 26 89.70 88.68 89.48 85.71 87.82 87.78 88.98 90.19 89.40 89,08 90. 67
Domestic. oo o do____ 93.33 92.36 92.75 91. 64 02.44 88.71 90. 84 90.81 91.97 93.32 92.53 92.10 93. 70
Foreign 61.02 62.23 62. 60 62.07 62.73 58.27 59.91 59. 64 60. 54 60.76 59. 89 59.72 61. 20
Dow-Jones & Co., Inc. (40 bonds)
percent of par 4% bond.. Q)] 77.65 77.73 72.77 72.31 66.70 63.62 67.09 60.36 68.72 65. 68 [O) (1)
Industrials (10 bonds) eoe.ccomoeaia.. do_._. [Q) 98.09 97.21 100. 40 98. 81 98. 26 97.63 101.70 | 104.88 107.75 | 109.37 (O] "
Publie utilities (10 bonds)- .do..._ O] 94.83 94. 63 94.94 93.61 93.48 93.24 97. 06 97.68 99.65 99. 05 (1) Q]
Rails, high grade (10 bonds)- ..,do.-., [ 104. 60 106. 62 92.21 93. 52 78.90 73.38 75.31 72.55 75.10 74.14 Q) (O]
Rails, second grade (10 bonds)_ . do.... (1) 47.15 47.23 42.30 41.97 37.85 35.37 38.16 30. 55 39.09 35.47 O] )
Standard Statistics Co., Inc. (60 bonds)
dol. per $100 bond 82.1 83.3 82.7 80.6 79.3 76.0 73.8 76.5 75.3 80.8 81.3 78.7 81. 8
Industrial (20 bonds)...._..___..____. 86.9 82.7 81.4 81.7 80.6 79.5 77.8 80.4 80.0 85.0 85.7 84.2 86,8
Publie utilities (20 bonds)- - 99.3 95.0 9.3 94.0 92.2 91.2 90. 2 94.0 94.0 97.3 08.1 96.3 98.6
Rails (20 bonds) 60.2 72.1 72.5 66.2 65.0 57.3 53.5 55.1 52.0 60.2 60.0 55.7 r59.9

Domestic governmental issues:

Municipals (15bonds) .. ....________. do____ 116.6 109.1 109.5 1115 112.2 112.2 111.6 113.6 113.6 114.2 115.2 1117 115.2
U. 8. Treasuryf.... 104.0 101.3 101.9 102.3 102. 4 162.5 102.7 104.0 103.8 103.8 104.0 103.0 104.3
Sales (Securities and Ex

Total on all exchanges:

Market value____ 139,760 Y 150,361 | 148,230 | 133,593 | 112,786 | 139,041 | 128,038 | 116,394 119,899 } 157,370 | 117,162 [ 110,826 { 166,812

eaeo] 207,719 § 223,073 | 247,008 | 192,475 | 157,513 | 201,181 | 180,796 | 161,697 | 169,072 | 232, 147 | 161,552 | 148,992 | 237, 245
thous of doL. 107,389 | 124,761 | 123,884 | 113,449 | 04,784 | 115,972 | 108,296 | 89,587 | 06,606 | 127,133 | 93,667 | 92,923 | 133,469
169,415 | 190,631 | 213,888 | 166,909 | 134,016 | 170,871 | 152,817 | 127,972 | 140,524 | 194,877 | 130,647 | 126,207 } 195 775
Sales on N.Y.S. E., exclusive of stopped

sales (N. Y. S. E.) par value:

Total ..ol thous. of dol..| 155,865 { 172,494 | 197,999 | 165,910 | 127,593 | 169,432 | 139,715 | 121,156 | 144,821 | 178,265 | 120,363 | 133,654 | 185,179

U.S. Government_.__.__..____ do_... 4,419 9, 819 10, 736 16, 353 11,014 15,125 18, 832 , 844 9,729 7,518 6, 161 17,163 7,673

Other than U. S. Government:

Total d 151,449 | 162,675 | 187,263 | 149,557 | 116,579 { 154,307 | 120,883 | 114,312 | 135,092 | 170,747 | 114,202 | 116,791 | 177, 506
Domestic. . ..do____| 130,133 | 135,316 | 162,209 | 128,981 | 96,374 | 126,037 | 102,133 | 96,654 | 118,695 | 152,580 | 96,692 | 94,417 | 155,698
Foreign_._. do._._| 21,316 27,359 25,054 20, 576 20, 205 28,270 18,750 17, 658 16,397 18, 167 17,510 | 22,374 21, 808
Value, issues listed on N. Y.

Par value, all issues 50, 301 47,175 | 47,694 | 47,9010 | 47,805 | 48,360 | 48,279 | 48,244 | 49,177 | 49,409 | 49,424 50,331 50, 225
Domesticissues ... .caceoao_ oo do__._] 45,640 42, 321 42, 866 43,112 43,124 43, 601 43, 5F 43, 551 44, 489 44, 657 44,676 | 45,649 45, 546
Foreign issues._._ 4,661 4,855 4,828 4,798 4,770 4,760 4,720 4,693 4,687 4,762 4, 748 4, 682 4,679

Market value, all issues 45,442 42,109 42,782 42, 486 42, 855 41, 450 42,399 42, 347 43,757 44, 561 44,183 44,837 45, 539
Domestic issues 42, 597 39,088 | 39,760 | 39, 508 39, 862 38, 677 39,571 39, 548 40,919 41, 674 41, 339 42, 041 42,675

vi lgoreifzn issues-... 2,844 3,021 3,022 2,978 2,992 2,773 2,828 2,799 2,838 2,887 2,844 2,796 2,864
elds:

Bond Buyer:

MDo&nestlc municipals (20 bonds).. _percent.. 2.83 3.17 3.16 3.07 3.05 3.19 3.08 3.05 3.00 3.01 2.88 2.98 2.90
oody’s
D%mestlc (120 bonds) - e ececeas do_.._ 3.95 4.21 4.16 4.19 4,23 4,36 4.50 4.28 4.40 4.17 4.09 4.17 4.03

y ratings:

Aaa (30 bondS) oo ooceeao oo do.__. 3.10 3.24 3.21 3.17 3.20 3.22 3.30 3.22 3.26 3.22 3.18 3.21 3.15

Aa (30bondS) - e do.... 3.46 3.54 3.50 3.50 3.51 3.56 3.73 3.56 3.68 3.62 3.57 3.60 3.53

A@B0bonds)___ ... ... do.... 4.02 4.24 4.20 4.20 4.24 4.34 4.49 4.28 4.41 4.21 4,13 4.20 4.08
B Baa (30 bonds) .o oo do_._. 5.23 5.82 5.73 5.89 5.97 6.30 6.47 6. 06 6.25 5.63 5. 49 5.65 5.36

y groups:

Industrials (40 bonds) ... ... do_.._. 3.39 3.65 3.66 3.54 3.57 3.58 3.64 3.51 3.55 3.48 3.43 3.50 3.43

Public utilities (40 bonds)........ do.... 3.65 4.06 4.03 4.01 4.07 4.05 4.11 3.90 3.90 3.79 3.76 3.82 3.73

Rails (40 bonds) ... do__._ 4.83 4.9t 4.79 5.02 5.06 5.44 5.75 5. 44 5.75 5.25 5.09 5.18 4.94

Standard Statistics Co., Inc.:

Domestic municipals (15 bonds) . ... do..._ 2.74 3.17 3.15 3.03 2.99 2.99 3.03 2.91 2.91 2.87 2.82 3.02 2.82

U. 8. Treasury bondst. . _.coeene .. do.... 2.50 2.71 2.67 2.65 2. 64 2.64 2.62 2. 51 4 2.52 2.52 2.51 2.58 248

Stocks
Cash dividend payments and rates (Moody’s):

Annual payments at current rates (600 com-
panies). ... ......._... -mil. of dol._|1,328.16 2,020.29 {2,026.16 {1,793.04 |1,510.79 |1,457.60 {1,443.85 |1,328.37 |1,287.10 {1, 288.80 1, 295.20 |1,293.92 (1,293, 59

Number of shares, adjusted_______ millions___.| 929.10 923. 50 929. 10 929.10 | 929.10 929. 00 929.10 929.10 | 929.10 9286.10 | 929.10 929.10 | 929.10

Dividend rate per share (weighted average)

(600 COS.) - oo e e memema e dollars.__ 1.43 2.19 2.18 1.93 1.63 1. 57 1. 55 1.43 1.39 1.39 1.39 1,39 1.39
Banks (21) oo do._... 3.00 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.00 3.00 3.00 3.00 3.00
Industrials (492€08.) .o ouocvcmacmonn . do____ 1.29 2.22 2.22 1.90 1.49 1.42 1.41 1.27 1.22 1.23 1.24 1.24 1.24
Insurance (21¢08.) ... ... do..__ 2.24 2,37 2.38 2.38 2.38 2.38 2.38 2.37 2.22 2.24 2.24 2.24 2.24
Public utilities (30 cos.). -..do____ 1.94 2.07 2.06 2.02 2.02 1.97 1.93 1.61 1.94 1.94 1.94 1.93 1.93
Rails (36 €08.) e oo do..._ 1.05 1.69 1.69 1.54 1,54 1.54 1.54 1.29 1.18 1.09 1.09 1.09 109

Dividend declarations (N. Y. Times):

Total__._ memeeccecoaan ---thous. of dol__j 509, 160 | 710,359 | 411,525 | 253,782 | 304,053 | 171,979 | 152,753 | 366,435 | 222,001 | 167,170 | 240,965 | 185,428 } 180, 506

Industrlals and misec. 486,396 | 656,134 | 389,048 | 235.898 | 277,143 | 166,012 | 147,052 | 353,652 | 207,374 | 157,175 | 230,994 | 182,735 | 169, 901
Pri Railroads. . ..o e 22,765 | 54,225 | 22,477 | 17,885 | 26,910 | 5,967 | 5701 | 12,783 | 14,627 | 9,995 | 9,970 2,693 [ 10,605
rices:

Average price of all listed stocks (N. Y. S. E.)

Dee. 31, 1924=100 64.1 57.3 54.6 54.6 57.3 44,2 49.8 48.1 58.3 62.2 €0.6 60.6 65.4

Dow-Jones & Co., Inc.: (65 stocks)

. dol. per share. 50.32 42, 44 42.23 42.28 40.92 37.86 35. 57 36.38 38.73 46.05 46.13 43.98 49. 64
Industrials (30 stocks)........_..___.. 125.09 [ 125.54 | 128.38 | 126.08 | 119.07 [ 112.85| 114.20 | 118.79 | 139.47 | 140.97 | 137.04 | 150.36
Public utilities (15 stocks).. 22.14 21.55 | 20.80 19.23 17.96 17.76 22.00 19.38 21.64 | 20.01 18.49 22,92
Rails (20 stocks) - e . 31951 31501 30.17{ 2881 24.63 ! 21,52 19.09 1 21821 28161 28491 2562| 30.62
1 Discontinued by the reporting source. r Revised.

t Revised series.

in the December 1928 Survey will be shown in a subsequent issue.

Dataon U. 8. Treasury bond prices and yields revised beginning with 1919 to include all bonds not due or callable for 12 years or more; figures not given
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FINANCE—Continued

SECURITY MARKETS—Continued
Stocks==Continued

Prices—Continued:
New York Times (50 stocks)._dol. per share_.| 105.29 91.39 90. 24 91.35 89.73 83.14 81,92 80.47 85.70 98.90 99, 74 95.68 | 106.81

Industrials (25 stocks) ~ oo e do__..| 186.99 157.93 156, 24 159. 53 157.18 148,12 146,70 143.93 153.82 | 175.95 | 177.53 | 171.70 189. 69

Railroads (25 stocks)___ 23. 59 24, 84 24,24 23.18 22,28 18.17 17.13 17.01 17.49 21.85 21.95 19. 68 23. 95

Standard Statisties Co., Inc.:

Combined index (420 stocks) _ _._1926=100__ 94.7 82,9 82.2 81.6 80.7 77.9 70.7 73.9 73.1 88.0 89.5 86.0 911
Industrials (348 stocks). - oo do____ 113.6 96. 1 95.2 95.7 95.7 92,7 84.2 87.4 86. 4 105.3 108.0 103.9 109.6
Public utilities (48 stocks)........_. do.... 80.9 79.5 78.8 75.7 71.2 68.5 64.0 69. 5 69.2 76.5 75.0 72.2 77.4
Rails (32 stoeks) .o oooomoccacaoaot do_.__ 30.0 314 312 29.0 28.3 25.5 20.9 21.8 20.5 27.3 27.8 25.5 28.1

Other issues:

Banks, N. Y. C. (19 stocks).........do_ 49.6 53.5 50.1 53.0 51.8 49.3 48.0 48.3 47.2 51.2 49.9 46.7 51.0
Fire and Marine insuranee (18 stocks). do._ 87.4 74.2 72.7 78.2 77.8 73.2 70,8 74.5 77.5 85.5 85.5 82.8 37.0
Sales (Securities and Exchange Commission):

Total on all exchanges:

Market value mil., of dol.. 1,306 1,339 1,229 954 681 885 751 566 842 1,621 988 943 1,573

o Slﬁres syt_)ld‘.{_ thousands..| 53,496 | 58,466 | 54,785 | 42,601 28,555 | 42,6567 | 35,759 | 26,635 | 39,875 | 70,651 | 40,515 | 40,542 | 67,924
n New Yor
Mearket value “mil. of dol.. 1,157 1,216 1,106 856 608 789 679 499 752 1,474 891 850 1,397
Sharessold. ... thousands. 41,923 | 46,877 | 42,131 33,102 1 21,749 | 32,524 | 28,151 20,153 | 30,168 ) 57,636 | 32,151 | 32,035 [ 54,625

Exclusive of odd lot and stopped sales
(N. Y. Tlmes) ........... thousands..| 27,923 | 29,265 | 28,418 | 24,145 14,525 | 23,000 17,120 | 14,008 | 24,364 | 38,762 | 20,723 | 23,826 | 41,561
Shares listed, N. Y. 8. E.:
Market value, all llsted shares..._.mil. of dol__} 46,081 40,716 | 38,869 | 39,243 | 41,173 | 31,858 | 35,865 | 34,585 | 41,862 ] 44,784 | 43,526 | 43,527 | 47,002
Y_Nl\émber of shares listed. - ........_. millions_.] 1,427 1,408 1,412 1,422 1,423 1,427 1,426 1,424 1,427 1,427 1,425 1,425 1,426
ields:

Moody’s, common stocks (200) 3.8 6.4 6.7 59 4.6 5.9 5.1 4.9 3.9 3.7 3.8 3.8 3.6
Banks (15 stoeks) ... 5.0 4.8 4.8 4.8 4.7 5.7 5.1 5.4 4.8 4.7 4.9 5.0 4.8
Industrials (125 stocks)_ 3.3 6.7 7.0 5.8 4.0 5.2 4.6 4.3 3.3 3.1 3.3 3.2 3.0
Insurance (10 stocks)._.___ 3.9 4.7 4.8 4.5 4.3 5.5 4.7 4.8 4.0 4.0 4.0 4.1 3.9
Public utilities (25 stocks).. 5.9 6.2 6.6 6.7 6.5 8.1 7.0 6.8 6.2 6.1 6.2 6.2 5.7
Rails (25 stocks) - oo ooooo oo 3.6 59 6.5 6.0 5.6 8.8 7.8 6.9 5.0 4.1 4.4 4.5 3.9

Standard Statisties Co., Inc., preferred stocks:
Industrials, high grade (20 stocks)._percent__ 4.92 5.29 5.30 5.25 5.25 3.30 5.47 5.32 5.29 5.17 5.07 5.08 4.99

Stockhelders (Common Stock)

AtFnerIqan Tel. & Tel. Co., total 645, 222

7,137
216,726

2,942
168, 509

649,117
o 7,187
217,748

648, 056
7,180
216, 847
ol 2,928
171,198

ign
U. 8. Steel Corporation, total

Foreign ..o ou ool 3 3,166 , 006 (...
Shares held by brokers._.___ percent of total.. __________________ 2370 fomeccaefemaeamenn 2. 54 23.65 |- ...
FOREIGN TRADE
INDEXES
Exports:
Total value, unadjusted_.______ 1923-25=100.. 66 83 34 76 69 73 72 68 61 60 61 65 73
Total value, adjusted .- ... __._..... do._.. 58 72 79 75 76 72 76 72 69 68 66 62 60
U. 8. merchandise, unadjusted:
Quantity - oo d 107 124 128 114 103 108 110 105 95 94 96 102 116
Value 67 84 86 77 70 73 73 68 62 60 61 65 74
Unit value. oo oo 63 68 67 67 68 67 66 65 65 64 64 64 63
Imports:
Total value, unadjusted 55 69 65 53 50 54 50 46 45 44 51 52 55
Total value, adjusted .- 55 69 65 52 51 48 46 45 47 47 53 55 54
Imports for consumption, una
99 111 111 90 87 97 88 84 87 88 102 102 104
54 67 64 51 49 54 49 46 46 46 54 54 56
54 60 58 57 56 56 55 55 53 53 53 53 54
E'xrp?:rts of agricultural products, qua:
otal:
Unadjusted_ ____________._. 1910-14=100__{_.._...._ 108 107 102 79 78 79 74 57 62 61 71 83
Adjusted . ... do_.__|......... 83 84 91 85 79 93 89 74 86 76 66 62
Total, excluding cotton:
Unadjusted .. ... do. ool 91 95 108 103 93 108 133 95 102 101 87 101
Adjusted. ... [« (s T 83 88 107 13 94 116 140 106 113 102 81 87
VALUE
Exports, incl. reexports. ......_.. thous. of dol__{ 252,231 ¥ 314,682 | 319,256 | 289,437 | 262,733 | 275,711 | 274,482 | 257,177 | 232,686 | 227,780 | 230,621 | 246,321 | 277,928

By grand divisions and countries:
Africa.. ool -

9,767
Asia and Oceania._

12,638 | 15,588 | 11,630 | 12,232 | 10,955 9,928 7,456 8,622 9,194 7,271 7,890 | 10,308
56,503 | 54,788 | 55,029 | 48,965 | 59,461 | 61,933 | 47,052 47, 586 | 43,118 | 40,579 | 45,107 | 50,990

Japan.._.___. 18,133 | 16,532 20,410 | 19,466 | 22,696 | 28,837 | 18,074 | 15,485 | 13,938 | 13,607 | 19,806 | 19,502
BEUrope. ..o oacicaaon 144,800 | 152,986 | 137,675 | 123,500 { 115,569 { 105,725 | 100,418 | 87,835 | 90,265 | 102,995 | 112,702 | 127,710
France__ 16,535 | 17,668 | 12,597 | 11,308 | 12,839 | 12,312 ] 10,073 8,859 9,473 8,381 1 11,235 | 12,322
Germany. 12,335 | 12,722 8, 946 7,856 8,161 9, 169 7,280 6,330 5,620 | 10,270 | 12,057 ! 10,166
Italy. __._...._. 5,001 5,995 6, 525 5,905 4,679 5,225 5,101 4, 686 4,246 4,931 3,021 4,132 5, 385
United Kingdom.___._.__ 43,238 | 62,770 | 63,605 | 62,887 | 49,352 | 40,600 | 34,900 | 35325 | 30,223 [ 32,231 | 41,432 | 50,737 | 56,140
North America, northern 38,092 | 44,379 | 33,505 31,553 | 30,130 | 36,207 | 46,591 | 55,214 | 45,303 | 43,4891 39,545 | 36,752 | 42,971
Canada 38,513 1 43,545 32,5141 31,116 | 29,574 | 35,510 | 45926 | 54,506 | 44,732 42,769 | 38,820 | 36,170 | 41,805
North America, souther: 21,473 | 27,285 28,414 | 26,050 | 23,337 | 25,492 | 21,909 | 19,999 { 20,094 | 17,967 | 20,034 | 21,156 | 23,285
i 5,239 8,382 9, 583 8, 147 7,089 6,132 3,938 4,066 4, 966 3, 606 4,136 4,465 4, 501

South America. 2| 23,314 § 29,077 | 33,975 | 27,502 | 24,570 | 28,027 | 28,396 | 27,039 | 23,247 23,746 | 20,196 | 22,755 | 22,664

6,796 8,097 | 11,027 8, 529 7,633 8,217 9, 466 9,121 6, 569 6,408 4,318 5,944 6,034
d 5,143 6,814 7,879 6, 659 4,177 4,788 5,428 5,207 4,394 4,953 4,222 4,849 5,382
______________________________ 1,741 2,382 2,370 2, 266 1,932 2,842 2,387 1,813 1, 500 2,17 2,072 1,913 2,123
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Monthly statistics through December 1987, to- | 1938 1937 1938
gether with exg]ailnargry notes Iimfd reigrencﬁs
to the sources of the data may be found in the | Novem- { Novem-| Decem-|{ Janu- | Febru- . Sep-
1938 Supplement to the Survey ber ber ber ary ary Mareh | April May June July | August t emll)) or jOCtober
FOREIGN TRADE—Continued
VALUE—Continued
Exports incl. reexports—Contmued
By economic classes (U. S. mdse. only):
Total _thous. of dol..| 249,604 | 811,108 { 315,271 | 296,138 | 259,958 | 270,837 | 271,499 | 253,615 | 229,515 | 225,111 | 228,143 | 243,621 | 274, 310
Crude materials. ... coccovmcae-. do.._. a9, 867 | 84,884 5,011 | 67,917 | 48,212 | 47,028 | 44,487 | 34,770 | 34,498 | 32,809 | 43,780 | 59,605 | 72,132
Cotton, unmanufactured. ........ do....| 25016 | 43,679 | 39,023 | 34,607 | 21,162 ; 23,148 | 20,137 | 10,403 9,442 1 10,460 10,680 | 20,511 | 24,056
Foodstuffs, total. ... . ... . do....| 29,474 | 32,019 | 34,005 | 40,310 { 39,441 35,530 | 38,557 | 48,169 | 34,556 | 38,020 ; 35826 | 31,391 | 33,200
Foodﬂtuﬁs, crude_ .. _..._.... do....1 12,045 F 15,150 16,556 | 24,459 { 26,076 | 20,833 | 25,562 | 34,140 | 20,988 | 24,566 | 22,164 14,254 | 12,809
Foodstuffs and beverages mfgs...do__..| 17,420 } 17,760 { 17,449 | 15,851 13,265 | 14,697 | 12,995 | 14,020 13,668 | 13,473 | 13,662 | 17,137 | 20,781
Fruits and preparations.._____. do._..| 10,118 8,871 7,352 7,200 5,629 6,322 6, 267 7,195 » 2906 5,914 7,519 | 10,365 | 13,253
Meatsand fats_..ooooao._ do__.. 4,113 4,707 4,771 3,985 3,753 4, 289 3,776 4,431 4,202 4,049 3,150 3,944 4,110
‘Wheat and flour. _do.... 4,473 9,072 9,976 1 10,806 | 11,438 | 11,337 8,405 | 13,241 8,226 | 11,436 9, 064 4,038 4,030
Manufactures, semi-.._._ .do... 39,955 | 56,070 | 53,492 | 44,059 ; 41,720 [ 46,170 | 46,284 | 42,649 | 37,015 | 87,270 | 35,615 | 40,159 | 44,454
Manufactures, finished.. ~do__..] 120,399 | 136,427 | 151,864 | 133,851 | 130,585 | 142,111 | 142,171 | 128,028 | 123,447 | 117,003 | 112,912 | 112,465 | 124, 443
Autos and parts...___. do____| 25417 ,800 | 39,710 | 34,396 | 28,088 28, 791 26,376 { 20,563 | 17,202 | 17,469 12,299 | 14,171 17,303
Gasoline___. .do__.. 8, 516 9,462 5, 569 7, 589 7,819 7,666 9, 861 8,732 8,811 9, 042 9, 572 8,370 9, 085
Machinery.. . do....| 34,550 | 37,720 | 44,663 | 39,728 | 41,412 | 46,067 | 45,635 | 42,382 | 41,545 | 39,739 | 39,461 | 36,626 | 38,653
General imports, total .. .__..______ do____| 176,181 223 226 | 208,863 | 170, 763 163 085 | 173,405 150,907 | 148, 260 145 808 | 140,836 | 165,540 | 167,651 | 177,979
By grand divisions and countries:
(57 W do....| 4,069 4,892 4,321 3,333 4,200 6,137 5,689 4,811 3,047 4,416 5,851 3,799 5,081
Asia and Oceania. do_...] 56,0331 81,050 | 77,346 | 54,923 | 53,607 | 53,246 | 49,937 | 42,868 | 45,716 | 36,900 | 44,394 | 46,859 | 49,131
Japan do....] 14,053 | 17,190 | 11,839 | 11,496 8,926 9,893 | 10,519 7,020 | 10,688 8, 594 10,103 | 11,839 { 11,678
Europe. 66,998 | 60,204 | 48,388 [ 44,407 | 44,342 | 41,014 | 40,682 | 40,109 | 39,781 [ 49,366 | 52,150 | 58,714
France 6, 064 6,106 4,283 3,981 4,859 y 3, 584 3, 248 3, 589 4,357 5,397 5,992
Germany. 8,155 7,141 5,813 4,119 4,374 4,614 4,829 4, 534 4,393 5,627 5,794 7,289
DA 7:Y |2 4,175 5, 066 2,872 2,612 3, 808 4,394 3,172 4,184 2, 587 2,824 3,170 4,520
United Kingdom... - R 15,806 | 12,265 9, 572 9,024 8,679 7,567 8, 693 7,889 7,262 1 10,143 | 10,445 1 13,801
North America, nerthern........—-... 29,490 | 26,044 | 21,778 16,600 | 20,266 | 20,240 | 20,968 | 19,829 { 22,803 | 23,899 | 24,186 | 27,049
Canada. 28,761 24,876 | 21,020 | 16,449 | 19,922 | 19,673 | 20,487 19,027 ) 21,973 23,334 | 23,500 | 26,249
North America, southern...—.....—.... 14, 049 16,227 | 20,068 | 20,238 | 24,405 | 22,621 19, 305 17,010 | 17,964 | 21,329 | 17,924 16,183
Mexico 3,939 3,054 4,130 4,242 5, 045 5, 941 4,184 4, 215 4, 606 3,295 2, 440 3,134
South America 26,739 | 24,631 22,272 | 24,134 | 25,011 | 20,407 | 19,626 | 19,287 | 18,963 | 20,701 | 22,603 | 21,821
ATZentina. oo e cmececccaeen , 585 4,126 3,863 4,733 3,743 3, 035 3,441 1,909 1,689 2,835 3,882 3,631
Brazil__ . 9, 898 9,178 8,753 9,064 8,645 7,096 7,004 6, 686 7,664 7,432 8,820 8, 536
Chile.. o_. 2,314 2,684 2,844 2,834 4,129 3, 500 2, 522 2,310 1,171 1,571 1,681 1,648
By eicoz;omxc classes (imports for coneump-
tion
Total. . oo thous. of dol..| 171,652 | 212,877 | 203,700 | 163,526 | 155,941 | 173,328 | 155,501 | 147,243 [ 147,938 | 147,797 | 171,053 | 172,047 | 178, 460
Crude materials_...._._____..__.._ do....( 52,355 | 67,528 | 68,4821 51,844 | 46,704 | 51,173 | 43,805 | 40,248 | 38,003 | 43,236 | 49,498 | 52,377 | 53,708
Foodstufis, crude. ... do....| 23,788 | 23,860 | 21,819 | 21,100 | 22,482 | 25,001 21,059 19,555 | 20,4851 20,344 | 21,663 | 20,473 [ 21,120
Foodstuffs and beverages, mfgs.____ 22,995 f 27,630 { 28,552 | 23,046 | 24,570 | 30,508 { 28,436 } 26,177 | 26,657 | 23,711 27,820 | 28,639 | 27,240
Manufactures, semi-. 35,172 | 46,364 | 43,555 { 32,826 | 29,700 | 32,141 28,564 | 27,846 | 30,360 | 26,607 | 35030 | 33,501 | 35753
Manufactures, finished........_.__. do_.__| 37,342 | 46,996 | 41,293 | 34,610 | 32,486 ;| 34,505 | 33,637 | 33,418 | 32,432 | 30,899 | 37,033 | 37,868 | 40,639
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations
Operating revenue thous. of dol.. - 9,328 | 10,212 8,745 8,725 9,169 9,202 9, 165 8,931 8,250 | e
Operating income. e [+ TN P, 130 166 146 214 137 131 124 124 109 {oeamo ol
Electric Street Railways
Fares, average, €8sh rate. o aevocaemcmnuas cents..| 7,889 7.898 7.898 7.884 7.884 7.878 7.878 7.909 7.909 7.889 7. 889 7. 889 7. 889
Passengers carried._._. 777,314 | 789,152 | 846,341 | 798,274 | 729,807 | 819,425 | 703,728 | 775,120 | 736,750 | 682,148 | 703,880 | 729,753 | 789,875
Operating revenues..._......._...thous. of dol..|_________ 56, 448 , 0 56,602 | 52,560 ; 58,233 | 56,557 | 55,650 | 83,241 | 49,615 | 51,132 ; 52,229 | 56,582
Class I Steam Railways
Freight-carloadings (Federal Reserve):
Combined index, unadjusted._.1923-25=100._ 70 72 62 59 57 57 55 57 58 62 63 ot 75
Coal.. 78 78 71 63 52 47 49 49 52 56 71 K
~oke - 59 51 54 47 39 33 34 34 36 38 49 50
Forest products. 40 34 35 37 37 34 36 37 87 41 43 43
QGrains and grain produects. 86 75 80 69 71 68 69 80 123 101 83 95
Livestock 51 40 43 M 32 35 37 32 34 37 &0 62
Merchandise, 1. e. 1 ... ... 65 59 b8 60 61 61 60 59 59 61 64 65
Ore 40 21 18 19 19 21 37 62 60 63 7! 71
Miscellaneous. .. 78 63 59 59 64 83 64 64 66 68 78 82
Combined index, a 71 67 65 62 60 57 58 58 61 62 64 68
Coal. 72 70 62 54 49 b5 57 58 62 63 68 69
(611 ¢ T, B9 46 46 35 38 39 35 37 43 46 51 50
Forest products._.____.__. 41 40 40 38 36 33 36 35 37 40 40 42
Grains and grain products. 92 88 89 76 77 77 77 82 89 84 74 95
Livestoek_. ..o __.__._.. 42 42 44 41 41 38 42 39 39 37 39 44
Merchandise, 1. €. lococoocmoaes 64 62 61 62 61 60 60 59 60 €0 61 €2
Ore._______.._ 73 86 82 78 76 52 26 36 32 34 41 48
Miscellaneous. - 76 69 69 69 67 60 61 62 65 67 69 72
Freight-carloadings (A. AR
TOt) CATS« oo oeomoomeo e r2,615 2,308 2,714 2,185 2,223 2,650 2,186 2,171 2,862 2,392 2,553 8, 542
Coal. r 536 535 600 442 381 405 344 339 447 382 468 668
Coke..ooeooeae 28 24 32 23 20 20 16 16 21 18 22 31
Forest products r111 101 119 105 108 122 105 104 132 12 120 159
Grams and grain products r154 136 179 127 133 160 130 135 274 161 148 221
Tivestoek oo o_ 66 54 68 45 44 68 51 44 54 49 63 102
Merchandise, 1. ¢. V... ... “de. .. 623 570 687 577 606 754 597 570 710 598 604 799
Ore .- 62 35 34 29 31 40 5 04 14 98 106 141
Miscelaneous. oo oo e cccecceans 71,035 855 996 809 900 1,092 887 870 1,110 936 1,022 1,422
Freight-ear surplus, total._____...... 219 283 299 321 312 317 328 316 256 229 169 144
Box cars - - 99 135 139 144 133 138 152 143 105 100 86 068
Coal earS.cee e e 7 101 114 131 134 137 133 132 i12 92 49 42
r Revised,

§ Data for December 1937, January, April, July, and October 1938, are for 5 weeks; other months, 4 weeks.
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Monthly statistics through December 1937, to- | 1938 1937 1938

get}}x‘er with expla};la.té)ry notes gn? refgrences ! -

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

1993 Supplement to the Survey o A b:r ary ‘ ary | March i April | May | June i July ‘ August Sert»)g;m October

TRANSPORTATION AND COMMUNICATIONS—Continued
|
TRANSPORTATION—Continued | ‘
| 3
Class I Steam Railways—Continued
Financial operations:

Operatmg revenues, total...___thous. of dol._| 319,682 | 318,180 | 300,321 | 279,259 | 251,089 | 283,075 | 268,269 | 272,665 | 282, 140 | 299, 641 | 315,387 | 322, 595 | 343, 441
.do....| 264,135 | 258,684 | 231,329 | 218,404 | 198,385 | 227,084 | 211,438 | 217,875 | 222,718 | 238,146 | 253, 592 | 261,303 | 293, 762
do.._.t 30,211 33,318 39, 933 37, 474 31,293 31, 038 31, 845 30, 869 34,988 38,036 | 36,330 | 34,427 31, 459
_.do_.__| 231,257 | 249,295 | 243,354 | 232,710 | 215,412 | 229,065 | 219,543 | 217,113 | 218,192 | 222,224 | 229,632 | 232,040 | 242,409

Net railway operatmg income. 49,665 f 32,519 | 25,972 6,920 | 42,122 | 14,470 9,237 | 16,497 | 25,001 | 38,387 | 45,377 | 50,362 | 68,566

Net income d 6, 566 5,047 | 433,476 | 444,567 | 428,212 (433,483 | 425,503 | 4 15 954 | 43,955 1,007 6,277 | 24,068

Operating results:

Freight carried 1 mile_. 27,422 | 26,404 | 23,182 | 26, 030 22,780 | 23,706 | 23,836 | 26,312 | 25,236 | 29,110 | 32,757
Revenue per ton-mile. .931 L9186 .940 1.020 1.012 1.020 . 99! 1003 7 A .
Passengers carried 1 mile..______. millions. |- -veucen 1,817 2,127 1,981 1 648 1 649 1,712 1,683 1,889 2,118 1,976 1,825 oo
Waterway Traffic
Canals:

Cape Cod.ncnomeaaan o thous. of short tons._|...-...-. 290 293 292 243 252 334 303 285 270 263 278 328

New York 8tate.ceoomeoooocowaaaaas P PR 746 0 0 0 0 341 466 671 524 697 480 684

Panama, total____ _thous. of long tons“ 2,224 2,185 2,046 2, 095 1,999 2, 269 2,279 2,309 2,122 2,026 2,172 1,998 2,360
In U, 8. vessels. - oeeocoiomaaa . - 789 844 760 752 629 814 747 804 709 810 810 779 888

St. Lawrence. .. --thous. of short tons.. ......... 989 3 0 0 0 0 1,512 1,184 1,178 1,215 1, 296 1,429

Sault Ste. Marie. ... ..o ... do....| 4,466 3,939 303 0 0 0 971 3,365 5,364 5,552 6, 237 6, 624 7,141

SUeZ..oowcene. thous. of metric tons._ |- .--oz_.- 2, 529 2,645 2,452 2,225 2,707 2,437 2,355 2,213 2, 508 2,482 2,248 2, 460

R}’Velland. _.thous. of short tons__|._.-.__-- 1,229 62 0 0 0 0 1,740 1, 461 1, 529 1,588 1,786 2,030
ivers:

Allegheny .. ... do.__. 244 183 126 105 110 151 110 156 208 246 263 223 249

Mississippi (Government barges only). do__. ? 216 195 160 175 155 185 186 217 195 226 256 224 190

Monongaheld. .o .o.oo_____.___ do....| L,710 1,483 1,239 1, 166 1,040 1,226 1,184 1,083 1,027 1,141 1,279 1,422 1, 595

Ohio (Pittsburgh distriet) ._.....___.___ do..__ 991 886 707 636 686 788 735 679 704 755 886 967 1,055

Clearances, vessels in foreign trade:
thous. of net tons__[..._..._. 5, 593 5,203 4,931 5,004 5,620 5,911 6,218 6, 445 6,731 6, 958 6,516 5,769
............... do_._|oeeeoaoi] 3,907 3,763 3,747 3,646 4,095 4,409 4,528 4,812 4,901 5,208 4,816 4,103
________________________ [« 1+ TR IO 1,687 1, 440 1,184 1,358 1,525 1,502 1,692 1,634 1,830 1,749 1, 700 1, 666
Operations on scheduled airlines:

Passenger-miles flown. ... thous. of miles._|-..---.-- 34,715 | 31,2161 32,461 | 34,388 | 43,549 | 44,413 | 48,813 | 47,515 | 50,859 |~ 56,405 | 54,806 | 56,828

Passengers earried._ .. __.______._._. number__{-.___..-. 81,654 | 69,029 | 69,435 | 73,563 | 94,112 | 104,661 | 119,293 | 115,255 | 127, 590 [r 143,488 § 139,297 | 143,993

DD 40 ¢ T, pounds. . |.o...._-. 598,603 | 547,705 | 456,303 | 421,326 | 558, 113 | 497,225 499,980 | 558,710 | 541,346 |7 623,770 | 877, 564 | 855, 151

HMi}es i 13} FO R thous. of miles._{...__..-. 5,312 4,762 4,995 4,561 5, 549 5,62 , 278 6,137 6,271 | 6,360 6, 151 6, 302
otels:

Average sale per occupied room____._ dollars._. 3.47 3.51 3.29 3.24 3.35 3.21 3.30 3.14 3.18 3.19 3.29 3.28 3.32

Rooms occupied. ... ... ._. percent of total._ 60 64 56 66 66 64 63 61 60 55 57 61 65

Restaurant sales index ----1928=100._ 94 100 89 90 91 82 96 88 93 82 86 85 89

Foreign travel:

Arrivals, U. 8. ecitizens.. 18,877 | 21,445 28,156 | 30,778 | 27,032 | 20,754 | 22,943 | 32,414 | 56,906

Depactures, U, 8, citizens_ 18,087 | 24,864 { 28,985 ( 25,806 | 21,277 | 23,381 31,792 { 55,528 | 51,646

Emigrants._ ... 2,312 2,047 1,280 1, 670 1,427 2,177 2, 405 2,616 2,286

Immigrants.. 6, 139 3,983 4,332 4,845 5,439 6,057 5, 748 6, 385 7,357

Passports issue 5,164 6, 691 5, 959 11,168 | 17,002 | 24,979 | 25,752 13,094 9, 059

National Parks:
Visitors_.__.._ 77,750 | v 89,742 | 54,559 ; 77,662 | 74,785 82,298 | 163, 564 | 250, 568 | 462,038 | 857,931 | 811,209 | 428,827 | 236,771
P Alutam(zl)ile‘s_ 23,783 | 28,221 16, 441 22,548 | 20,710 | 24,445 47, 334 72,475 | 132,460 | 238,139 | 226,102 | 125,436 71,416
ullman Co.:

Revenue passenger-miles.._...__. thousands..|.......-- 636,902 | 723,857 | 830,211 | 683,322 | 702,894 | 664,745 | 604,886 | 720,803 { 739,390 | 683, 593 | 715,529 | 651,851

Passenger revenueS cc--veeo.- thous. of dol._|- ...~ 3 , 515 5, 28 4,405 4,485 4,137 3,779 4,418 4,407 4,409 4, 555 , 239

COMMUNICATIONS
Telephones:

Operating revenues. . ....._..__ 99,046 { 96,257 | 92,297 | 97,138 | 05,912 | 96,280 | 96,305 | 94,954 | 96,482 | 96,725 | 99,608
Station revenues 64, 739 63, 991 62,132 63, 961 63, 694 63, 741 63, 296 61, 587 62, 029 62, 850 65, 105
Tolls, message.__ . 25, 497 23,533 21, 589 24, 649 23, 849 24,132 24, 577 24,800 | 25,984 25, 428 25, 929

Operating EXDONSes. ... 70,117 66, 590 63, 906 66, 614 65, 379 66,323 | 65, 696 65, 505 66, 239 67,030 67,634

Net operating income 17, 270 16,825 15, 634 17,557 | 17,651 17,426 17,752 16, 458 17, 261 16, 791 18, 37

Phones in service end of month_ thousands 17 142 17,195 | 17,230 | 17,262 | 17,802 | 17,336 | 17,366 | 17,344 { 17,335 [ 17,373 | 17,465 | 17,528

Telegraph, cable, and radio-telegraph carriers:
Operating revenue, total_..____ thous. of dol._|.._____.- 10,998 | 12,691 | 10,501 9,928 | 11,536 10,905 | 10,8389 | 11,185 { 10,618 { 11,092 11,550 | 11,156
Telezraph carriers, total.________.__. [ 13 S D 9,297 | 10,740 8, 840 8,384 9,770 9, 345 9,346 9, 597 9, 049 9, 524 9,851 9, 401
Western Union Telegraph Co., revenues
from cable operations____.thous. of dol_.}.._.___.- 546 589 506 447 539 459 485 499 529 485 586 569
Cable carriers -do. 879 996 862 765 855 749 793 803 809 791 889 861
Radiotelegraph carriers. do__ 822 955 800 779 911 810 749 785 760 777 809 804

Operating expenses_...-. --do__ 9,955 10, 962 10,021 9,335 9,984 9,970 10,077 9, 909 9, 861 9, 935 9, 899 9,903

Operating income. . .-do.. 19 1,114 d 242 4102 813 210 84 550 3 431 953 558

Net income. ... .. ... [ (2 TR IR 4416 357 | 41,065 4965 69 d 561 4755 4 186 4764 4 408 199 4356

CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Alcohol, denatured:

Consumption. . ......._.. thous, of wine gal._| 10,309 9,952 6,971 5,939 4,996 6,168 6, 364 6, 072 7,812 6, 725 7,648 9,124 | 11,188

Production.._ _do. 10, 195 9, 609 7,012 5,883 5,088 6,207 6, 287 6,092 7,869 6, 711 7,846 9,181 11,101

]St(;]cl?s. egdlo ~do... 1,233 ] r1,120 1,153 1,093 1,179 1,213 1,127 1,137 1,192 1,170 1,416 1, 466 1, 364

Alcohol, ethyl:

Produetion. ....._...._.. thous. of proof gal._| 15,164 | 18,179 | 17,362 | 15,607 | 16,765 | 18,329 | 12,817 | 14,263 | 16,395 ( 16,370 | 17,284 | 15,800 | 17,017

Stocks, warehoused, end of month.___.__ do_._.| 23,277 |7 15157 17,898 | 21,502 i 27,579 | 32,879 | 33,076 | 33,867 | 32,047 | 33,727 | 35,176 | 32,736 | 28,319

Withdrawn for denaturing._____ --Go_._.| 17,249 16,627 | 11,886 9,765 8,874 10,140 | 10,481 10,615 | 14,400 | 12,350 { 14,483 16, 072 18 986

MW{]thdrlawn, tax paid. .o oL do.... 2,439 2,942 2,515 1,835 1,503 2,202 2,135 2, 340 3, 506 , 68: 1, 590 1, 639 2,111
ethano

Exports, refined. ... __..._.___....__ gallons__{ 12,648 | 19,656 | 43,970 | 30,650 5117 | 21,753 | 15,889 | 24,198 | 10,525 | 10,609 7,743 | 22,716 8,431

I;ncéa refined, wholesale (N. Y.) .dol. per gal__ .36 . .36 .36 .36 .36 .3 .36 .36 .3 .36 .36 .56
roduction:

Crude (Wood distilled) ....... thous. of gal__ 344 423 462 458 409 433 315 331 293 309 282 303 335
Synthetie. o v oooememoocaaoacecean do._..| 2618 3,562 3,888 2,897 2,201 2,344 1,976 1,860 1,630 1,450 1, 898 1,930 2,295
r Revised. 4 Deficit. » Preliminary.

*New Series. Data for Pullman Co. revenue passenger miles beginning 1915 and passenger revenues beginning 1913 are given in table 7, p. 18, of this issue.
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CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Explosives, shipments.__________._ thous. of Ib_.| 26,3851 31,125 | 27,284 | 27,754 | 24,607 | 23,425 | 22,661 24,904 | 25,445 | 23,136 | 27,663 | 30,443 | 32,151
Sulphur production (quarterly):
Louisiana. _-Jdengtonso | Lol e 106,845 |- oo fomccaanan 106,440 | fo__o___ 80,545 | oo |ecoeeos 72,520 | _.
A 3 T SRR Lo (e N DU S, 638,627 [ccumeues]oceaans 503,028 | oo feaas 522,108 {- e e fomamos 472,986 (... .
Sulphuric acid (fertilizer manufactures):
Consumed in production of fertilizer
short tons..| 147, 592 | 166,778 | 189,960 | 147,443 | 125,294 | 129,233 | 110,496 | 119,218 | 102,228 | 92,189 | 128,312 | 126,974 | 151,083
Price, wholesale, 66°, at works
dol. per short ton.. 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 18. 50 16. 50
Production______________________. short tons..} 171,106 | 205,796 | 199,508 | 183,794 | 159,659 | 154,379 | 143,469 { 137,764 | 114,199 | 109,969 | 131,106 | 133,266 | 161,285
Purchases:
From fertilizer manufacturers_...____ do....| 31,182 ) 32,622 | 44,610 | 26,754 | 20,983 | 19,474 14, 261 15,733 1 15,937 | 18,498 | 30,388 | 38,531 | 40,284
From others____.______...__._ do....| 18,494 | 35264 | 34,140 16,496 | 15,569 | 29,989 15,564 { 20,778 | 21,977 | 24,249 | 25,097 18,560 | 21, 564
Shipments:
'I‘I()) fertilizer manufacturers._......... do....| 37,752 ¢ 39,015 | 41,263 | 38,184 | 32,152 | 38,128 | 28,405 24,337 | 19,400 | 22,312 27,422 26,032 | 28,971
To others. do....] 38,447 52,694 | 51,243 | 39,142 | 38,570 | 33,019 | 34,218 37,004 | 34,323 | 33,112 | 33,462 | 34,973 | 40,904
FERTILIZERS
Consumption, Southern States
thous. of short tons.. 146 123 185 444 692 1, 520 1,039 276 116 59 4 137 121
Exports, total long tons..| 147,587 | 152,388 | 135,173 | 108,701 | 109,336 | 172,296 | 158,717 | 127,496 | 99,717 | 112,044 | 146,636 | 116,828 [ 134,929
Nitrogenous. oo oceuoovaaoacecoaoo o do.._.| 20,207 24, 965 11,065 | 33,613 , 917 19,739 8, 981 16, 744 3,848 3,378 | 27,504 | 24,047 | 20,271
Phosphate materials___________......... do....| 23,339 | 111,848 | 117,236 | 73,261 [ 05,012 { 144,287 | 137,625 | 103,930 | 92,764 | 103,228 | 108,665 | 87,824 [ 93,058
Prepared fertilizers. . _.______._______ do_._. 413 331 102 56, 2 144 452 1,407 213 497 169 369 261
TImports, total . e canaaaooa do....| 116,298 | 153,865 | 198,427 | 170,007 | 145,233 | 191,449 | 162,357 | 128,498 | 88,938 | 60,235 | 79,652 | 131,407 | 158 140
Nitrogenous, total. ... ._____..____ do..._] 50,231 68,463 | 99,871 | 120,696 | 117,664 | 159,462 | 143,309 | 101,416 | 75,311 | 36,833 | 48977 75,849 | 82,576
Nitrate of soda ... ___._._._.__ do..-. 4,851 21,398 | 55,9821 75,109 | 61,3881 91,426 | 96,688 | 73,025 | 55,063 8,969 | 24,450 | 20,829 1 32,971
Phosphates —ewdoo 6, 046 9,392 3,329 4,931 4,263 3, 986 2,902 , 547 1,234 738 1,827 8,276 9,337
Potash. . ol s do....] 58,730 § 69,842 | 93,328 | 42,931 20,120 | 22,322 6, 561 1, 669 6,403 | 19,414 | 27,908 | 42,407 | 64,124
Price, wholesale, nitrate of soda, 95 percent
(63 100 ') TN dol. per ewt._ 1. 450 1. 450 1. 450 1. 450 1.450 1. 450 1.450 1. 450 1. 450 1.450 1. 450 1. 450 1. 450
Superphosp 1k)
Production.__.___._________ .short tons..; 326,794 § 388,401 | 443,981 | 374,142 | 314,727 | 322,335 1 278,520 | 283,189 | 235,986 | 219,936 | 283,015 | 279,381 | 314, 359
Shipments to consumers...____...._.__.. do_...| 17,717 F 31,652 | 35842 | 42,539 | 68,224 | 192,888 | 239,942 { 117,258 | 23,393 6,592 | 21,340 | 108,470 | 46,980
Stocks, end of month.__.___..._________ do.-..|1,322,306 |1,248,631 (1,313,327 |1,342,186 |1,331,912 (1,139,794 | 915,979 | 949,442 |1,054,545 1,058,452 [1,057,215 |1,160,299 |1,249.272
NAVAL STORES
Pine oil, production ................... gallons._ O] 454,717 | 301,890 | 293,849 | 273,455 | 321,217 | 356,217 | 289,080 | 275,719 (O] (0] ) )
Rosin, gum
Price, wholesale ““H" (Savannah)
dol. per bbl. (280 1bs.).. 4.89 6.15 5.49 5.87 5.38 4.77 4.73 4.34 4.4 4.61 4.48 4.14 5.12
Receipts, net, 3 ports.___.____ bbl. (500 1bs.)__] 97,664 60,425 | 55,564 | 27,630 | 20,793 | 44,304 | 82,305 | 115,113 | 123,026 | 121,396 | 121,505 | 119,818 | &7,935
Stocks, 3 (ll)orts, end of month_ __._..___ 0....| 660,252 | 164,537 | 163,527 | 157,206 | 148,111 | 139,444 | 178,362 | 243,463 | 323,280 | 402,121 | 475,130 { 542, 161 588, 870
Rosin, wood:
Production.___._ ..o oaion do.... (O] 63,802 | 42,761 | 43,228 | 48,161 50,102 | 50,597 | 44,468 | 40,866 (1) (1) ] O]
Stocks,endof month__..__. ... ... do...- O] 180,959 | 175,927 | 181,568 | 194,809 | 185,347 { 183,823 | 184,735 | 174,575 ) [0 (O] )
Turpentine, gum, spirits of:
Price, wholesale (Savannah).._dol. per gal.. .29 .27 .26 .29 .26 .26 .23 .23 .23 .23 .23 .21 .22
Receipts, net, 3 ports____.____ bbl. (50 gal.)..] 18,364 14, 850 13,314 4, 605 2, 557 8,034 | 20,156 § 27,485 | 20,824 | 28,877 | 20,480 7 31,745 ] 17,670
Stocks, 3 ports, end of month._.__...._. do....| 134,460 | 82,840 | 72,561 | 63,655 | 68,705 | 56,340 [ 64,409 | 75,607 | 87,077 | 104,147 | 116,859 | 130, 897 128, 334
Turpentine, wood:
Production._. O] 10, 149 7,450 6, 958 7,141 7,586 8,007 6, 944 6, 594 [0 Q) (O] 1)
Stocks, end of month____._____.._______ d ) 19,966 | 21,627 | 20,508 | 20,150 16,752 15,947 12, 889 9, 620 (1) [} Q) 0]
OILS, FATS, AND BYPRODUCTS
Animal Fats and Byproducts and Fish
Oils (Quarterly)
Animal fats:
Consumption, factory 146,712 1886, 401 238, 802
Production........... 407,062 |. -] 454,766 |_ -| 395,795
Stocks, end of quarter. 262, 969 361, 006 206, 157
Greases:
Consumption, factory....._.._______.do.__ | f__..___| 42,322 . d.___...._ 41,732
Production.____....._.. 80,484
Stocks, end of quarter 74 it 7 2 I 68,780 | vmeeecna]cmemmennn 62 LT PR, IR 56 400
Shortemngs and compounds:
Produection..._.._.______ 450,964 |_vooeaacfoceinannn 433,473 | oo |l 322,437 411,949
Stocks, end of quarter. 46,031 {_ oo leimnaan 50, 760 | caecce|eccmeaaan 44, 697 45,270
Fish oils:
Consumption, factory. .............. [ (R R 46,179 51, 950
Production . 3, 346 97,753
Stocks, end of quarter. ... —...__.do..._|__. ...} ... 159, 386 206, 906
Vegetable Oils and Products
Vegetable oils, total:
Consumption, crude, factory (quarterly)
mil.oflb | § . 1,147 | . 1,097 4 | 27 IR IR 694 | ...
Exports.._..__. thous. of 1b_. 5,219 4,024 5,362 1,761 3,411 4,320 4,619 3,984 2,359 1,824 3,027 3, 798
Imports, total --do.___ 80,107 | 70,219 | 101,782 | 88,335 | 71,138 | 98,419 | 89,048 | 84,636 | 80,424 | 90,189
Paint oils__... 9, 253 8,726 18,538 | 13,189 6, 830 9, 589 14,779 | 11,850 | 11,303 9,372
All other vege IS 70,854 | 61,493 | 83,244 | 75,145 64,308 | 88,830 | 74,268 | 72,786 | 69,121 80, 817
Production (quarterly)__..........mil.oflb_{________ 4. .| 11790 ___ ... P i 2 S S i1 A R I 580 [o.oeo -
Stocks, end of quarter:
.................. 049 | Ll (- 20 PO IR 714 .
.................. 645 | oo (<1720 ISR PO, 494 1 ______
Consumptxou, factory (quarterly)
short tons..|.___._...} __...___ 57,749 | ... 59,436 | oo |ieeaan 55,841 1 ________l___..___ 54,083 | ___._
Imports. .. e do....] 15,437 ] 23,335 29 019 | 25,431 27,248 12,843 § 20,825 | 27,908 14,642 [ 24,305 [ 17,927 | 20,092 | 23,105
Stocks, end of quarter.. ... _._._.______ s 1o S S R 49,345 V. .l.. 41,601 ... 64,018 1o teeeooo 44,953

! Temporarily discontinued,
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CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Con.
Vegetable Oils and Products—Continued
Coconut or copra oil:
Consumption, factory:
Crude (quarterly)--coceecoaeee 104,540 fooeecceocdacceaenas 122,113 feeeimeena) e 150,793 foeo e 154, 327
Refined (quarterly).. 60,605 [-cacceaoeocoaaaaae 3 1 N I, 72,043 { e cacae 77,865 |-
In oleomargarine..... 6, 594 4, 390 6, 431 9, 555 8, 081 7,759 7,433 6, 331 7,282 8,711
Lmports. - 34,850 | 32,064 26,448 | 32,796 | 28,612 | 23,821 | 32,130 | 31,186 | 22,052 | 32,579
Produgtlon (quarterly): 72 06 ’
201 T [ S 2, 099 74, 656 70,477 {cmeeceee oo 63,033 Yoo oo
Refined o-e-doo .. 64,217 70, 288 9,790 §acmeee ool 82 543)2 ________
Stocks, end of quarter: !
Crude_. PR {0 SO U PO 166,085 [ooooeofoveao 107,130 [-cecoacoclooaanant 194,145 |l 184,342 foue. ..
Refined oo\ L. , 950 oo meaaae 12,892 |oocaea e 13,493 | ' 001
Cottonseed: ’
Consumption (crush)...thous. of short tons.. 630 r 890 792 r 710 r 635 r 543 r 336 r 206 r 155 r 127 223 576 1665
Receipts at mills —.do___. 631 | rr1a0 ) r7e| 473 361 r 226 87 r 83 778 r 70 2621 19141 1155
Stocks at mills, end of mo.___coeoaeeo. oo do....|] 1,860 f r1,742| r1,672 | r1,434 | r1,161 r844 595 472 r 304 r 337 371 1,069 1 559
Cottonseed cake and meal: ! '
EXPOItS. - eeccceeccecmccmciaas short tons__| 1,235 { 10,043 | 13,108 | 12,808 { 10,707 2, 492 766 815 7, 520 4,422 1,727 3,745 2 200
Production _.-do___.] 284 458 | 398, 641 [r 355,404 [r318, 426 |r288, 087 [r 243,104 | 151,248 [ r 97,927 | r74,185 | r 56,630 | 99,884 256’ 300 | 204 408
Stocks at mills, end of MO~ -cco oo~ do_-_} 313, 538 |7 170,307 |~ 194, 224 |r 212,812 | 251,789 [ 275,381 |r 284,820 |- 280,848 |~ 250, 062 [r 214,611 | 216,879 | 259 659 | 205, 380
Cottonseed oil, crude: ’ !
Production ..o aoeiieaaoes 195,809 |7 274,261 |r 246,361 [ 22,770 {197,775 [r 175,142 |7 109,455 | r70,252 | r 52,345 | 741,843 | 67,603 | 78,632 | 203, 746
Stocks, end of month. 168, 457 [ 186, 852 17 200, 943 1r 210,084 {203,901 |"166,624 |7 133,293 | r87,882 | r 46,481 | r33,834 | 46,382 | 111,708 | 1 51’ 570
Cottonseed oil, refined: ’ !
Consumption, factory (quarterly).. 492,317 | fea 455,021 |ceooe . foaaooo 351,969 | . ..|-ceeemaen 350,990 |____.___
In oleomargaring. ..o -coaeeoo-- 20,920 | 19,580 | 16,792 | 16,327 | 11,422 9, 958 9, 50 8, 181 ,086 | 10,246 | 10,381
Price, summer, yellow, prime (N. Y.
dol. per1b__ .074 . 071 .071 .074 .079 . 082 . 082 . 081 . 080 . 086 . 081 . 078 076
Production ..o _cooooooaaal thous. of Ib__| 162, 361 |r214. 649 |r 218, 139 |- 103,328 [r 188,978 |~ 193,361 | 130, 536 |- 107,008 | 79,740 | r53,820 | 53,096 | 92,352 | 161, 768
FIStock(sl, end of month._._____.___.___.__ do....| 503,890 {373,973 |450, 729 |r 402,820 |r 514, 703 |*563, 577 [r602, 212 |r 599, 176 | 566, 450 |r 487,928 | 409,781 | 397,382 | 446, 739
axseed:
5113475 o A thous. of bu..}] 1,565 1,774 1,672 1,457 1,799 1,463 1,024 876 763 927 1,288 1,346 | 1,381
Minneapolis: !
Receipts . oo oo ia el do._.. 205 284 190 179 18 64 77 183 225 70 1,961 1,286 450
Shipments. . 152 144 206 42 41 66 64 46 11 27 221 6 87
[ T 732 972 763 744 729 678 631 530 536 468 795 1,499 1,416
Duluth: !
1§01 JRUORIUE + | Sl [ 127 0] (O] 5 2 O] 1 74 14 357 833 241
i 537 105 7 8 0 0 11 73 0 128 116 304
Stocks_.. - 132 28 21 18 20 20 10 10 24 253 670 586
0il mills (quarterly):
Consumption 7,754
Stocks, end of quarter.. 3,295
Price, wholesale, No. 1 (Mpls 1.84 2.10
Production (crop est.)...ouooo.. hous. of bu__| £8171 |-occenaee 67,089
Linseed cake and meal:
EXPOTtS. oo oo oeeemmmaeeee thous. of Ib_.| 47,302 | 56,822 | 53,827 | 25,420 54,450 | 43,104 [ 33,004 | 23,518 | 24,322 27,216 | 28,602 | 41,577 | 44,746
LiShip(rlnelits from Minneapolis........... do....l 7,013] 19,624 | 16,030 | 11,225 5,855 3,820 4,784 4,482 5,380 6,032 5,776 | 11,679 | 11,670
nseed oil:
Consumption, factory (quarterly)
thous.of b | _______ §--cc_.. 67,411 {___ . 63,875 |-cmcceca]omanaas 81,802 | o feeeeees 80,736 |._.._.__
Price, wholesale (N. Y.} ... dol. perlb.. . 083 . 106 .103 .102 . 100 . 098 . 095 .092 . 08’ . 086 . 084 . 084 . 087
Production (quarterly) thous.of b | _ .. ___ fececace 150,432 f.ooe o feeeae. 125,587 [ceeoo e ene et T0,513 | ]eeraicaae 98,407 |._..___.
Shipments from Minneapolis........... do._..| 4,771 2, 450 4,159 2,894 3,642 4,973 7,602 7,193 7,261 6, 589 5, 436 ' 6, 867
Stocks at factory, end of quarter-.__... U [+ YRR U SR, 191,483 [ecmnimiai]eeanaan 223,109 femeemeia] e 145,909 | oeooeonfemenaaaas 113,012 |.__.___.
Oleomargarine:
Consumption (tax-paid withdrawals)
thous. of Ib._| 29,812 { 38,069 | 39,718 | 40,802 | 36,288 | 39,684 | 83,137 | 28,754 27,887 | 25671 ( 28371 | 32,000 31,824
Price, wholesale, standard, uncolored (Chi-
(700 ) P dol. per Ib__ L150 . 150 . 150 . 150 . 145 . 145 . 145 .138 . 134 . 145 . 158 .155 L3153
Production thous. of Ib_.| 30,221 | 37,475 | 40,728 | 40,476 | 36,201 | 40,961 | 32,641 | 28,500 | 27,938 | 25512 28,718 | 32,387 | 81,092
Vegetable shortenings:
Price, wholesale, tierces (Chicago)
dol.pertb__| 008 .103 101 .098 114 . 105 . 104 .102 .103 . 106 . 108 103 100
PAINT SALES
Plastic paints, cold water paints, and calei-
mines:
Plastic paints..ooeeeeeoao . thous. of dol-. 34 34 22 31 31 43 44 45 43 43 44 42 47
Cold water paints:
In dry form 94 67 8% 110 132 188 184 166 148 159 162 156
In paste form. 113 97 131 129 192 286 236 203 225 244 219 253
Calcimines. 214 161 250 229 292 305 286 243 213 242 282 245
Paints, varnish, lacquer, and fillers:
L d 25,104 | 18,621 | 21,245 § 21,657 | 29,449 | 33,286 | 35,204 | 32,390 | 26,730 | 28,821 | 29,769 § 28,773
Classified, total. 17,843 13,323 | 15,002 { 15,326 | 20,721 23,143 + 24,115 ) 22,386 ) 18,512 | 19,747 | 20,114 | 20,486
Industrial.... 8, 541 6, 567 6,371 6, 085 7,938 7,946 7,623 7,418 [N , 249 7,879 8§, 481
rade.____. 9,302 6, 757 8,632 9,241 12,783 15,197 | 16,402 | 14,968 11,009 | 12,499 12,235 12,006
Unclassified....oouoooen .do.__.| 6,914 7,261 5,208 6,242 6,331 8,7 10,143 | 11,179 | 10,003 8,218 9,074 9,655 8, 287
CELLULOSE PLASTIC PRODUCTS
Nitro-cellulose, sheets, rods, and tubes:
Production. ..o.coweoeoaacooaoon thous. of Ib_.| 1,018 1,067 602 646 75 754 691 668 612 634 977 74 1,051
Shipments. ... cooueocciiaiaas do....| 1,008 978 700 881 716 944 778 755 722 731 1,017 1,030 1,124
Cellulose-acetate, sheet d tubes:
Production. -thous. of Ib_. 1,332 783 624 345 338 168 249 258 288 658 546 592 945
Shipments.__.__ PR -.do.... 1,251 678 603 376 289 203 259 253 323 602 530 616 1,048
ROOFING
Prepared roofing, shipments:
(51721 thous. of squares__{_.._...._ 2,096 1,008 1,832 2,288 4,526 2,968 2,192 2,436 2,404 3,212 | r4,012 4,005
Gritroll .. ... 500 260 394 491 1,014 679 604 682 699 900 1,130 1, 062
Shingles (all types)- ... 580 313 427 562 1,142 1,009 859 862 811 1,075 | r1,265 1,401
Smooth rol . oLl 1,615 524 1,010 1,235 2,370 1,280 730 892 894 1,237 1,617 1. 632

r Revised.

1 Less than 500 bushels,

& Final estimate,

¢ Dec. 1 estimate.
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ELECTRIC POWER AND GAS
ELECTRIC POWER
Production, total . ._._.__.____. mil. of kw.-hr__| 10,237 9,819 | 10,051 9,633 8,709 9, 468 8,924 9, 082 9,197 9,523 | 10,180 | r9,838 | r 10,209

By source:

6,755 6, 167 6,470 6,106 5,179 5,534 4,907 5,252 5, 519 5,878 6,897 | 6,376 | r6,866
3,482 3,653 3, 581 3,527 3, 530 3,934 4,617 3,830 3,678 3,645 3,783 3,62 3,342

By type of producer:

Privately and municipally owned._.__.do.... 9, 683 9,275 9, 453 9,035 8,156 8,929 8, 404 8,571 8,710 9,019 9,650 1 r9,314 1 9,668
Other produeers ... _..______ do. 554 544 598 597 553 539 520 511 487 504 531 r 524 541
Sales to ultimate consumers, total (Ednon

Electric Lnstitute). ... mil. of kw.-hr__ 8,185 7,930 7,432 7,469 7,355 7,231 7,437 7,562 8,093 8, 190 8,335

Residential or domest 1,667 1, 590 1,571 1,465 1,481 1,502 1, 527 1,611 1,638

Commercial and industr 4,905 5, 006 4,981 4,972 5,185 5,296 5,773 5,786 5,835

Public street and highway 1 175 166 148 136 125 130 144 156 178

Other public authorities_....... 176 180 164 189 193 189 199 194 196

Sales to railroads and railways. 464 483 445 428 414 410 413 407 449

Allothersales_.._ ... . ... 46 44 45 41 39 36 36 37 38

Revenues from sales to ultimate consumers
(Edison Electrie Institute).___. thous. of dol._|.___._._. 186,941 | 189,277 | 191,881 | 181,207 | 176,919 | 176,418 | 170,983 | 174,271 | 176,000 | 182,380 | 185,948 | 188,019
GAS
Manufactured gas:

Customers, total .. .. _coo.. thousands__|______.__ 9,952 9,971 , 894 9,919 9,875 9, 880 9,970 9,922 9,930 9,943 | 10,029 | 10,019
Domestic. . oo cceeaeaeaeeee @O | , 287 9, 298 9,235 9, 254 9,211 9, 208 9,209 9,261 9,277 9, 288 9, 362 9, 342
House heating 195 203 186 194 183 190 194 186 177 181 197 213
Industrial and commercial . 462 464 462 469 471 467 464 465 464 462 454

Sales to consumers. . ....... 34,368 | 34,460 | 32,085 | 32,368 | 31,180 | 29,682 | 28,264 | 25,650 | 24,356 | 26,864 | 20.809
Domestic....__________ 16, 465 17,226 | 16,476 | 17,052 | 16,595 ( 16,587 | 17,224 | 15,999 | 14,663 16,502 | 17,754
House heating. 8, 408 7, 594 6,976 6,113 4, 529 3,353 1,707 856 684 900 2,152
Industrial and commercial...________ do_.__|._....... 8,881 9,261 9, 410 8,423 8,992 9, 884 9, 564 9,179 8,613 8,872 9, 299 9, 696

Revenue from sales to consumers

thous. of dol.. 30,566 | 33,313 | 33,197 { 31,485 31,920} 30,786 | 30,409 | 29,820 | 27,732 | 26,120 | 28,614 | 30,834

Domestie. ... 21,328 | 22,011 21,819 | 20,599 | 21,391 21,633 | 22,418 | 22,688 | 21,500 | 20,011 21,930 | 23,024

House heating.__ 3,017 4,730 4, 809 4,674 4,168 2,887 1,935 1,284 699 590 820 1, 660

N Indlusma] and commercia 6, 087 6, 432 6,425 6,081 6, 201 6, 126 5,926 5,744 5,431 5, 409 5,757 6,022
atural gas:

Customers, total___._____.__ --.-thousands._|.____.__.| 7,018 7,038 6, 981 6,979 7,002 6,978 6, 981 6, 942 6,926 6.955 7,002 7,064
Domestic do_ .. | ... 6, 481 6, 495 6, 447 6, 447 6, 463 6, 447 6, 462 6, 451 6, 443 6, 469 6,514 6, 554
Industrial and commercial.....______ doo__ | oo 531 540 532 531 537 529 516 489 481 484 486 507

Sales to consumers i 122,302 | 115,334 | 105,608 | 91,721 82,497 | 79,488 | 80,697 | 85624 | 94,403
Domestic. . ... ... 45,967 | 41,414 | 34,324 | 25,603 19, 648 16,270 | 14,510 15, 671 19, 683
Industrial and commercial 81 939 75 833 | 74,832 ] 72,420 70 516 | 64,514 | 61,702 | 62,019 | 64,829 | 68,554 | 73,348

Revenues from sales to consumers

thous. ofdol__|._...____ 36,911 | 46,673 | 47,5171 46,320 | 42,689 | 38,006 | 31,874 | 27,060 | 24,986 | 24,003 | 25,144 | 28,929
28,949 | 30,631 29,658 | 27,000 | 23,243 18, 577 15,131 12,878 | 11,875 | 12,269 14, 849
17,462 | 16,685 16,406 | 15,420 | 14,634 13,057 | 11,766 11,910 11,922 12,675 13, 883
FOODSTUFFS AND TOBACCO
BEVERAGES
Fermented malt liquors:
Consumption (tax-paid withdrawals)
thous. of bbl.. 3,774 3, 926 3.729 3,072 3. 247 4,015 4,164 4, 561 5,204 5,387 5,748 4,428 4,134
Production 3,731 r3,643  r3,511 | 3,574} r3,673 | r5.022| r4,968 | r5199 | r5 511 5,135 5,337 4,313 3, 595
Stocks, end 7,367 7,506 7,134 7,482 7,759 8, 559 9,161 9, 590 9, 661 9,189 8, 540 8,242 7,570
Distilled spirits:
Consumption, total (tax-paxd withdrawals)
thous. of tax gal __| 11, /45 11,226 8,485 5,097 5,367 7,255 6, 386 8,443 6, 592 5,732 5,672 7,491 10, 203
9, 107 6, 760 4,231 4,382 5, 648 4,939 5, 111 5,175 4,313 4,226 5, 837 8,173
18, 533 13, 953 14, 624 12,901 12, 283 10,116 9, 658 6, 857 5,692 6, 095 9, 204 18,923
9, 867 10, 044 11, 639 10, 254 9, 836 8,244 7,653 4,721 3.915 4,217 4,997 8,119
470,141 | 473,720 482 650 | 489,436 | 492,540 | 495,992 | 498, 067 497 528 | 496,903 | 496,012 | 495, 163 | 495,003
449,903 | 452,399 | 459,247 | 464, 525 | 467,423 | 470,446 | 472,162 | 471,160 470. 401 | 469,451 | 468, 480 | 466, 376
Rectlﬂed spmts, and wines, production
thous. of proof gal._|.__.__.__ 5,519 5,032 2, 550 2,423 3, 545 2,959 3,122 3,311 2,983 2,772 3, 504 4,480
But DAIRY PRODUCTS

utter:

Consumption, apparent __._..__ thous. of Ib__| 151,204 § 135,857 | 135,236 | 128,760 | 122,586 | 135,551 | 142,846 | 165,893 | 139,741 | 132,413 | 138,602 | 140, 568 | 152, 942

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

dol. per Ib__ .27 .38 .39 .34 .31 .30 .28 .26 .26 .26 . 26 .26 .26

Production, creamery (factory)f.thous. of 1b__| 116,042 | 103,242 | 111,548 | 116,766 | 112,271 | 128,816 | 147,960 | 200,985 | 205,509 | 184,778 | 167,215 | 149,914 | 136,132

Receipts, 5 markets .................... do._ 49,862 | 43,774 | 46,707 | 50,252 | 48,343 | 55,887 | 60,869 | 78,992 | 90,433 | 77,740 | 89,250 | 78,843 | 64,457

8tocks, cold storage, creamery, end of month

oh thous. of Ib._| 158,872 86, 191 42,953 31,211 21,033 14, 387 19, 574 54,594 | 120,351 | 172,622 | 201,252 | 210,703 |r 194, 285
eese:

Consumptlon apparent - . _.coooonna_ - do_:..| 51,926 § 51,755 | 47,460 | 54,343 | 53,154 | 65,351 67,870 | 75,756 | 72,251 ) 64,174 | 57,838 | 67,835 69.233

Imports - 5,925 6, 206 4,733 3,189 3, 666 4,376 , 264 4,233 4,309 3,881 4,042 4, 445 7,018

Price, wholesale, No. 1 Amer. (N. Y. Y

dol. perib.. .14 .20 .19 .18 .17 .16 .15 .15 .15 .15 .14 .13 .15

Production, total (factory)t._... thous. of Ib__| 41,407 41, 447 38, 256 40, 800 41, 750 52, 500 62,000 | 86,500 | 91,700 79.621 69, 800 54,400 | 53,877
American whole milk 30, 251 30,209 | 27,401 20,431 | 20,810} 37,842 | 48,458 | 70,240 | 71,247 | 63.085 | 55.830 | 42,791 | 41,267

Receipts, 5 markets._____ 10, 837 10, 865 10, 845 11,764 12,223 15, 572 11,918 12, 465 16, 461 16, 880 14,718 16, 345 15, 764

Stocks, cold storage, end of month... 127,599 | 108,497 | 103,935 | u3,497 | 85,656 | 77,042 | 76,289 | 91,160 | 114,788 | 134,351 | 150,248 | 140,755 | 132, 326
American whole milk._ _....._.______. 109,868 § 93,633 | 89,258 | 80,479 | 73,815 66,361 | 65767 | 79,315 99,676 | 114,607 | 127,862 | 121,423 |r 115,351

r Revised.

tRevised series. Total production of cheese has been revised beginning 1920 tc exclude cottage, pot and baker’s cheese; data not shown on p. 41 of the December 1938

Survey will appear in a subsequent issue.
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FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk:
Exports:
Condensed (sweetened)_._. .thous of b 259 137 1,458 224 472 312 932 1,366 572 220 80 279 356
Evaporated (unsweetened 2,034 1,918 2,037 2, 508 1, 699 1, 209 2,154 1,414 1,983 1,862 1,922 2,380 2,335
Prices, wholesale (N. Y):
Condensed (sweetened) ... 5.00 4.97 5.00 5.00 5.00 5.00 5,00 5,00 5.00 5.00 5.00 5.00 5.00
Evaporated (unsweetened) 2.90 3.25 3.25 3.25 3.25 3.21 3.00 3.00 3.00 3.00 2.90 2.90 2.90
Production:
Condensed (sweetened):
Bulk g00ds...oooooeooeo. 11,296 | 11,508 | 14,903 | 12,353 | 11,463 | 17,916 | 19,769 | 36,147 | 23,662 | 17,12 14,752 | 14,178 | 14,684
Case 200dS..occeeoooo 3, 529 3,470 4,396 3,812 3,358 4,212 4,974 4,753 3,197 3, 289 3,238 3,210 3,050
¥ vaporated (unsweetened) 100 723 92,322 | 104,012 125 682 | 130,077 | 169,247 | 206,214 | 279,741 | 276,652 | 224,681 | 188,507 | 146,679 | 122,885
Stocks, manufacturers’ end of month:
Condensed (sweetened):
Bulk goods. ... .. ... thous. of 1b__§ 11,521 5,074 5,019 4,229 4,037 5,319 7,118 15,907 19, 538 21, 850 20, 119 17,777 15, 248
Case 200dS. e ooooe oo acioiciaes O_...] 7,854 7,153 6,229 4,935 4,574 4,827 5, 601 9,052 9,434 | 10,249 9,932 9,278 8, 521
Evaporated (unsweetened), case goods
Fluid milk: thous. of Ib._{ 284,633 ] 218,372 | 181,686 | 156,894 | 132,663 | 123,801 | 151,669 | 261,703 | 350,790 | 392, 641 | 419,142 | 398,287 | 344,316
uid mi
Consumption in oleomargarine_____.___ o....] 5838 7,037 7,268 7,350 6, 949 7,605 6, 063 5, 509 5,292 4,787 5,483 6, 216 6,247
Production (Minneapolis and St. Paul)
R thous. of Ib._[ 26,700 | 25,284 | 31,277 | 36,505 | 36,412 | 42,771 | 42,062 | 45,610 | 40,746 | 34,641 | 29,659 | 25,320 | 26,377
eceipts:
Boston (inel. ecream)_._._.___.. ous. of gt fameceaen 17,052 | 16,272 | 14,484 | 14,566 | 16,483 ; 15,796 | 18,090 | 15,988 | 16,579 | 17,727 § 12,201 | 14,936
Greater New York (milk only) _______ [+ 1o WO 119, 563 | 119,178 | 113,379 | 109,203 | 121,241 { 115,020 | 119,365 | 121,643 | 120,412 | 128,952 | 115,943 | 120,748
Powdered milk:
Exports._.. 673 322 517 371 1,295 788 668 820 1,058 1, 396 1,036 786 751
Producticn.. 19,731 | 19,200 | 25,629 | 23,224 1 23,933 | 30,503 | 36,089 | 43,808 | 41,955 | 35562 | 27,350 | 26,871 |r 25,095
Stocks, mifrs., 34,999 | 27,181 § 22,851 | 28,451} 32,174 | 35500 | 41,594 | 53,520 | 58,769 | 59,764 | 55459 | 52,602 | 41,204
FRUITS AND VEGETABLES
Apples:
Produetion (crop estimate)..... thous. of bu_ 131,882 § ________ 8210, 783 | oo feme e e e e e e el
Shipments, carlot.._.___..... no. of carloads_.j 7,359 | r8,427 | r6,009 6, 150 6,180 5,490 3,931 2,059 877 938 1,120 5664 | 12,950
Stocks, cold storage, end of month
thous. of bbl__} 10,424 } 12,018 | 10,668 8,760 6, 513 4,013 1,926 1737 PR [ 2,893 | r 10,090
Citrus fruits, carlot shipments_.no. of carloads_. 14.391 fr 11,704 {717,205 16,426 17,029 19,008 19,278 18, 586 14,223 11,385 10, 221 9, 768 12, 780
Onions, carlot shipments.________._.__.__ do._..] 2,341} r2,193] r2012 2, 766 2,062 2,052 2,797 3,968 1,626 1,158 1,371 3,211 2,953
Potatoes, white:
Price, wholesale (N. Y.)._____ dol. per 100 1b._ . 1,095 1.105 1.181 1.225 1.294 1.475 1. 494 1.515 1. 619 1.144 770 .931 1. 100
Production (crop estimate).._._thous. of bu__|/369,297 § _______ {394,139 |________ .{ | e e eme e 373,275 |.o__.._.
Shipments, carlot. ......_.._ no. of carloads..] 12,397 87 14,319 | 14,924 | 20,647 | 20,245 | 23,870 | 21,061 | 22,940 | 23,452 | 14,503 9,105 | 14,279 | 14,890
GRAINS AND GRAIN PRODUCTS
Exports, principai grains, including flour and
Bmea - thous.of bu__| 15,111 | 14,240 | 16,219 | 25,774 | 28,441 | 21,331 | 31,219 | 43,357 | 24,752 | 30,022 28,323 | 15710 | 12,545
arley:
Exports, including malt.._____._____.___ do_... 736 2,270 863 1,238 791 636 1,303 1,973 1,619 861 2,744 1,954 1,749
Prices, wholesale, No. 2 (Mpls.):
Straight ..o aoia. . 50 .71 .73 .80 .82 N 72 .68 .57 .48 .47 .53 .50
Malting... R .56 .78 .78 .84 .84 .80 7 .78 .61 .54 .56 .56 .54
Production (crop estimate)_ 252,138 .. ... 8220,327 oo fememm oo e fem el
Receipts, principal markets....__._.___ O eee , 764 9, 678 6, 363 8, 209 6, 409 5,814 4,263 4,617 2,978 2,900 | 16,817 | 12,335 10,522
Stocks, commercial, domestic, end of mo.
o thous. of bu__| 16,187 | 13,111 | 11,733 { 11,759 | 11,524 9,819 7,512 5,247 5,771 7,884 | 15,096 [ 17,025 | 18,924
‘orn:
Exports, including meal ... ... do_... 6, 032 1,750 3.895 | 13,290 | 16,170 9,042 | 20,698 | 25,446 | 13,375 | 15,664 12,674 7,808 4,119
Grindings. . oo oooooeoiioos do.._..| 5,993 6, 667 5,614 6, 660 5,510 5,943 5,638 5, 669 5,784 5,289 6,079 6, 564 6,106
Prices, wholesale:
No. 3, yellow (Kansas Olty) --.dol. per bu.. .46 .54 .55 .58 .55 .54 .57 .55 .53 .55 () () .44
No. 3, white (Chicago)__ .47 .54 . 56 .60 .58 .58 .59 58 .57 .59 .55 .53 .45
Productmn (crop estlmate) 12,542 | .. ... @ 2,651 {o o femmm e e e e e e
Receipts, principal markets__ 32, 698 42,877 34, 605 33,726 17,971 23, 558 29, 948 31, 867 28, 104 26, 573 17,419 17,240 45, 157
Shipments, principal markets..________ do....| 16,356 17, 801 16, 656 21, 362 11, 760 12,921 24, 367 38 706 27 987 27,617 18, 061 9,942 18,994
Stocks, commercial, domestic, end of mo.
o thous. of bu._| 46,645 22,621 36, 164 41, 092 39,000 | 43,227 40, 704 25,916 23,674 15,004 10, 489 9, 599 23,081
ats:
Exports, including oatmeal _.___.____.__ do._..| 1,405 1,031 1,510 548 378 480 1,130 2,100 462 616 1,319 256 650
Price, wholesale, No. 3, white (Chicago)
dol. per bu__ .26 .32 .32 .33 .33 .32 .31 .29 .28 .26 .24 .27 .25
Production (crop estimate)_...._.mil. of bu._| 71,054 .___..__. L5 V0 {122 AR [RSSPRURN PRIV PURIUUN SUNUUIUY NI NI PP SN N,
Receipts, principal markets.....thous. of bu.. 4,199 6, 765 5, 408 6, 403 3,933 4,730 4,381 5, 267 3, 609 9, 703 21,669 10,128 7,707
Stocks, commercial, domestic, end of mo.
Ri thous. of bu..{ 17,676 25, 287 25, 827 25,077 23,822 21, 141 15, 547 9, 483 6, 825 6,837 20, 597 22, 026 22, 609
ice:
Exports_.__._. _-pockets (100 1b.)__| 223,534 | 277,547 | 298,294 | 443,085 | 86,473 | 163,858 | 152,916 | 278,979 | 325,820 | 322,270 | 309,896 | 215,914 | 351,826
Imports do._._| 34,816 ] 80,991 | 56,558 | 52,627 | 26,987 | 56,394 | 60,756 | 64,407 | 51,259 | 40,452 | 50,561 | 46,483 | 39,355
Price, wholesale, head, clean (New Orleans)
dol. per Ib._. .033 . 031 . 031 .031 . 033 . 033 .033 . 033 . 034 . 034 . 034 . 034 .033
Produection (crop estimate)._.... thous. of bu__| 52,303 {._....... 053,372 | mmmemeemee e e e e e
Southern States (La., Tex., Ark.,and Tenn.):
Receipts, rough, at mills
thous. of bbl. (1621b)_.1 1,458 1,782 760 1,199 922 1,007 676 770 531 270 461 1,624 3,191
Shipments from mills, milled rice
thous. of pockets (1001b.)__1 1,158 1,277 1,448 1,101 1,008 1,190 967 902 970 696 610 832 | 71,437
Stocks, domestic, rough and eleaned (in
terms of cleaned rice) end of moath
Californi thous. of pockets (100 1b.)__| 3,983 2,827 2,198 2,337 2,299 2,188 1,940 1,841 1,434 1,027 879 1,085 | r 3,568
alifornia:
Receipts. dotnestic rough____bags (100 1b.)_ .| 444,297 | 443,804 | 216,854 | 510,712 | 385,282 | 217,229 | 57,908 | 87,859 | 186,353 | 165,480 | 269,219 | 260,721 | 477, 536
Shipments from mills, milled rice..._. do..._| 182,438 | 204,300 | 109,891 | 188,085 | 211,597 | 191,798 | 65,445 [ 65,547 | 94,592 | 119,712 | 135,853 | 118,298 | 161,184
Stocks, rough and cleaned (in terms of
cleaned rice), end of mo.._bags (100 1b.)..| 382,460 § 300,966 | 313,203 | 394,163 | 385,474 | 303,300 | 265,989 | 241,164 | 231,374 | 190,500 | 177,142 | 179,446 | 301, 531
ye:
Exports, including flour thous. of bu.. 21 589 627 249 524 607 395 502 286 116 58 283 307
Price, wholesale, No. 2 (Mpls.)._dol. per bu.. .40 .68 .70 .76 .74 .67 .61 .58 .56 .48 .41 .41 .41
Production (crop estimate) _____ thous. of bu..| 755,039 4_____ ._. 249,830 1o e e e e e e e
Receipts, principal markets.____._.._.. do.... 949 1,327 643 1,128 787 706 445 868 419 1,147 6,785 3,452 2,199
Stocks, commercial, domestic, end of mo.
thous. of bu__| 8,102 5,729 4,724 4, 593 4,044 3,413 2,627 1, 689 1,000 1,195 6,825 7,761 8,340

- Revised.

» Final estimate.

« No quotation,

JDee, 1 estimate.
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FOODSTUFFS AND TOBACCO—Continued

GRAINS ANDCGRAIN PRODUCTS—

ontinued
Wheat:
Exports:
Wheat, including flour.._.__.__ thous. of bu_.| 6,917 8, 609 9,324 | 10,448 | 10,578 | 10,565 7,693 1 13,335 9,010 | 12,764 | 11,498 5,358 5,720
Wheat only ... oo do._..| 4,893 6,388 7,175 8, 509 8, 754 8,510 5,724 | 11,041 7,059 | 10,844 9,623 3,483 3,104

Prices, wholesale:
No. 1, dark, northern spring,
Minneapolis. ... ...__.. dol. per bu..
No. 2, red, winter (St. Louls)..._.___ do____
No. 2, hard. winter (K. C.) _do._..
Weighted av., 6 markets, all grades. “do.___

Production (orop est.), total mil. of bu..
Spring wheat_ . ______________________ do..__ a 190
Winter wheat ... . ... do___. 3 686
Receipts, prineipal markets. . __thous. of bu._ N 10, 648 X 10, 642 , 87 101, 195 , 3 5
Shipments, principal markets.__._.____ do.__. 21 696 | 31,460 | 16,339 10 395 10,458 | 13,778 | 17,090 | 14,277 | 26,726 | 25,258 [ 23,201 | 23,797
Stocks, end of month, world estimated
thous. of bu. _j._....__ 297,970 | 333,020 | 320,240 | 302,690 | 273,470 | 239,440 | 190, 520 | 176, 500 | 260, 620 | 320,930 | 420,110 | 437,340
Canada (Canadian wheat) _____._____ d _| 162,379 } 57,397 | 52.674 | 50,083 | 45,528 | 43,379 | 41,020 | 31,600 | 25,043 | 18,726 | 52,429 | 150,635 | 173, 542
United States (domestic wheat)._ oo 136,204 § 114,713 | 94,520 1 79,203 | 66,467 | 54,426 | 43,101 ! 33,816 | 28,333 | 96,380 | 133,725 | 139,273 | 141,914
Held by mills (end of quarter). . ...__do_.__|-ccocoooJoceacaoo 168,172 | oo |aeaaeas 114,796 oo (o 84,501 §._ . ... 185,085 | ...

Wheat flour:
Consumption (computed by Russell’s)
thous, of bbl..! 9,250 8, 981 8, 902 8, 501 7,135 7,746 7.918 7,909 8,779 8,630 9, 450 9,239 9,737

BXPOPLS . e eieccmcm————eeeas do.... 431 473 457 413 388 437 419 488 415 408 399 399 557
QGrindingsof wheat.__......_... thous. of b _{--—wm-wnv 40,209 | 37,538 | 37,421 | 34,924 | 39,580 | 36,085 | 357841 39,165 | 39,290 | 42,098 | 44,234 | 43,896
Prices, wholesale:
Standard patents (Mpls.)_..._.dol. per bbl__ 4.91 5.53 5.67 5.89 5.91 5. 50 5.35 5.21 5.88 5.43 4.97 4,91 4,81
PW‘iut,er, straight (Kansas City)....__ do_.__ 3.80 4. 66 4.01 5.21 5. 51 4.93 4,51 4.15 4.53 4.25 4.01 3.91 3.79
roduction:
Flour, actual (Census)....... thous. of bbl._|. ... 8, 698 8,168 8,116 7,572 8, 600 7,834 7,739 8,474 8,507 9,160 9, 699 9, 634
Operations, percent of capacity_ .. ___..__|-.o..____ 56.8 50.8 52.5 53.2 5L5 48.7 49.9 52.6 55.0 54.8 63.0 60. 5
Flour (computed by Russell)
thous. of bbl _| 9,286 9,272 8, 969 8, 348 7,727 8,793 8,321 8,177 8. 656 9,573 | 10,094 | 10,548 | 10,484
Offal (ConsuS) - oo ccemeanaa. thous. of Ib. |- ... 722,674 | 673,105 | 675,738 | 631,061 | 710,240 | 650,595 | 646,817 | 707,364 | 702,336 | 743,993 | 770,077 | 765, 608
Stocks, total, end of month (computed by
Russell) ... ... thous. of bbl..| 6,600 6, 654 6, 264 5,696 5,900 5, 510 5,536 5,316 4, 866 5,808 6,049 6, 560 6, 750
Held by mills (incl. wheat) (Census) . do....|-<—coceefoueeoaoaae 4,560 [ 4,152 |l 102 2 R I 4,314 | ...

LIVESTOCK

Cattle and calves:
Receipts. principal markets.thous. of animals__{ 1,900 2,132 1,629 1, 646 1,310 1,626 1, 502 1, 681 1, 605 1, 630 1,946 2,017 2, 306
Disposition:

Local slaughter. .. __._. _do.. 939 1, 146 1,015 1,054 863 1,013 920 1,021 995 952 1,103 1, 061 1,122
Shipments, total -do. 927 978 630 557 443 605 576 832 615 659 821 950 1,120
Stocker and feeder . .__ woadoo.. 473 461 237 188 137 231 201 218 215 242 335 469 594
Prices, wholesale (Chicago):
Cattle, corn fed._.__.____.... dol. per 1001b__| 10.75 14.20 11. 11 9.90 8.10 9,57 9.31 9. 60 9.88 11.01 10.91 1111 10.88
Calves, vealers__..__._____.____.__.__ do....| 10.29 10.38 10. 88 10.90 10. 53 9,63 9. 50 9.13 8.78 9.25 10. 20 10.84 10.70

Hogs:
Receipts. principal markets_thous. of animals. . 2, 607 2,323 2, 587 2, 892 1,962 1,895 1,724 1, 890 1,757 1, 570 1,797 1,881 2,255
Disposition:

Local slaughter. .. ________._________ do.._.| 1,903 1, 666 1,834 2,068 1,331 1,334 1,206 1,333 1,249 1,122 1,323 1,397 1, 660
Shipments, total...____ d €91 649 753 815 626 557 517 548 500 444 465 479 587
Stocker and feeder 33 29 27 35 39 47 35 31 38 32 35 26 28

Price, wholesale, heavy (Chicago)
dol. per 100 1h__ 7.65 8.58 7.53 7.55 8.25 9.13 8.27 8.17 8.69 8.94 8.45 8.96 8.08

Sheep and lambs;
11_1)9,ceipts, principal markets_thous. of animals_.| 1,945 1,785 1,643 1,954 1,713 1,739 1,938 2, 409 1,929 1,964 2, 664 2, 986 2, 805
isposition:

Local slaughter. . ... _ 996 922 988 1,150 1,058 1,067 1,079 1,274 1,080 079 1,146 1,174 1,124
Shipments, total 968 891 668 793 643 670 853 1,129 862 992 1,495 1,786 1,673
Stockerandfeeder_ _____________ __ do..__ 415 352 94 95 82 79 90 187 171 177 43% 621 856
3.73 4.15 3.81 3.091 4.08 4.84 4,94 3.62 3.18 3.19 3.27 3.28 3.35
Lambs . el do..__ 8.38 9.20 8.47 7.93 7.38 8.70 8.04 7.76 8.84 8.56 7.93 7.56 7.68
MEATS
Total meats:
Coosumption, apparent ____ 1,097 983 1,054 1,039 833 989 953 996 999 965 1,017 1,070 1,097
Produetion (inspeacted slaugh 1,177 1,042 1,195 1,259 944 961 908 958 982 937 972 1,005 1,073
Stocks, cold storage, end of month . 478 447 583 797 838 789 728 671 642 601 548 459 413
Miscellaneous meats_ ... __________ . 54 51 67 81 78 70 64 62 62 61 60 53 50
Beef and veal:
Consumption, apparent_________ thous. of Ib__| 461,360 § 437,664 | 452,630 | 456,087 | 403,931 | 464,855 | 442,341 | 452,674 | 456,814 | 449,240 | 468,355 | 498,910 | r 479,588
D34 07 ] o 1 S do.._.| 1,192 705 991 1,012 1,046 1,279 913 944 1,029 1,194 1,082 1,261 1,248
Price, wholesale, beef, fresh, native steers
(Chicago) e —voccoooiaa e dol. per Ib_. 172 .21 . 180 L1444 . 126 141 . 146 . 150 . 158 L174 .170 L 170 174
Production (inspected slaughter)
thous. of th__} 467,980 § 440,814 | 456,951 | 452,185 | 399,052 | 453,600 | 423,753 | 437,167 | 449,569 | 444,617 | 462,160 | 495,838 | 477,452
Stocks, eold storage, end of mo.________ do._._| 52,762 53, 741 60, 970 59, 369 57,023 50, 501 40, 145 33, 601 33,730 35, 925 34, 467 36,043 | 741,218
Lamb and mutton:
Consumption, apparent_.____._________ do_.__| 56,473 52,011 56, 858 64,716 59, 305 60, 659 58, 982 61, 691 56, 240 55, 536 62,186 65,302 | 7 63,276
Production (inspected slaughter)._..___ do____| 56,997 51,948 57, 514 65, 140 59, 573 60, 094 58, 253 61, 732 56, 321 55,392 62,112 65, 880 63, 588
Stocks, eold storage, end of month. _.__ do....| 3,073 2,236 2,895 3,294 3,523 2,901 2,121 2,125 2, 148 1,972 1, 861 2,318

y

Pork (including lard):

Consumption, apparent 578,902 | 493,174 | 544,612 | 517,997 | 419,431 | 463,597 | 451,294 | 481,847 | 486,067 | 460, 647 | 486,157 | 506,164 | r 554,066

Bxports. total .. R 27,075 26. 260 29, 532 28, 750 23,085 | 24,911 22,471 29,711 25,635 1 22.187 17,329 25, 493 28,332
Lard. e .| 16,009 | 18,314 | 22,181 | 20,453 | 16,284 | 16,047 | 15508 | 20,340 | 17,179 | 12,881 ] 10,842 | 18,790 | 21,071
Prices, wholesale:
Hams, smoked (Chicago)._.._. dol. per 1b.. . 200 .237 .216 . 209 .212 .214 .216 .214 212 .222 .226 . 242 . 248
Lard, in tierces:
Prime, contract (N. Y.) ... do_... 077 . 099 . 088 .C9) .093 . 094 . 088 .087 . 088 . 095 . 086 . 083 . 080

Refined (Chicago) _do.... . 090 L114 . 101 L1603 .104 . 103 ..098 . 098 097 . 106 . 098 . 097 . 092
Production (Inspected slaughter) total

thous. of Ib__| 651,636 { 519,279 | 680,585 | 742,082 | 485,475 | 447,360 | 425,797 | 458,701 | 476,552 | 436,978 | 448,180 | 443,756 | 531,753

~do....| 105,533 } 85468 | 111.706 | 180,196 | 82,645 | 77.715 | 74,908 | 81,023 | 80,365 | 72,938 | 74,192 | 75,838 | 89,716

452,258 | 653,346 | 699,633 | 665,263 | 622,454 | 574,097 | 543,770 | 502,653 | 451,397 | 367,177 | 319,312

398, 565 | 554,028 | 582,654 | 543,947 | 500,564 | 450, 516 | 417, 704 | 378,981 | 334,777 | 277,231 | 251,645

53, 693 99, 318 116 979 | 121,316 | 121,890 | 123,581 | 126,066 | 123,677 | 116, 620 89, 946 67, 667

» Final estimate, f Dec, 1 estimate. * Revised,

Lar

Stoeks cold storage, end of mon
Fresh and cared
Lard




44

SURVEY OF CURRENT BUSINESS

January 1939

Monthly statistics through December 1037, to- | 1938 1937 1938
getger with expflalx:atgry notes g.n;l reigrencﬁs
to the sources of the data may be found in the | Novem-§ Novem- | Decem- | Janu- | Febru- . . Septem-| Octo-
1938 Supplement to the Survey ber ber ber ary Gty | March | April | May ‘ Tune ’ July | August k‘))e ; bor
FOODSTUFFS AND TOBACCO—Continued
POULTRY AND EGGS
Poultry:
Receipts, 5 markets__ _.__.______ thous. of Ib__| 74,302 68,014 56, 489 18, 606 14, 389 12,364 13,997 19, 121 21, 697 22,960 23,747 26, 965 36.763
Stocks, cold storage, end of month___._. 0..--| 117,837 | 108,746 | 123,500 | 115,105 | 100,493 | 78,819 { 60,053 | 52,049 | 53,432 | 52,640 | 54,941 59,942 | r 77,692
Eggs:
Recelpts, 5 markets._....._... thous of cases.. 574 666 701 926 969 1,639 1,978 1,916 1, 509 1,035 889 716 646
Stocks, cold storage, end of mont.
Case. - -.thous of cases.- 1,441 2,672 831 314 281 1,303 3,204 5, 100 6,255 6,411 5, 942 4, 765 3,244
Frozen . ool thous. of Ib..| 78,116 { 120,929 | 109,210 | 95,598 | 88,754 96 475 | 115,874 | 130,872 | 138,510 | 135,329 | 125,018 | 110,244 | r 94,305
TROPICAL PRODUCTS
Cocoa:
Imports. - ccome e long tons.. 8, 930 17,438 12,720 § 14,197 15,954 | 27,515 | 12,936 5,795 8,087 | 21,180 | 40,630 | 18, 147 12,117
Prlee, spot, Acera (N. Y.) oo dol. per1b_. 0480 . 0581 . 0560 . 0609 . 0605 . 0606 . 0520 . 0467 . 0470 . 0526 . 0532 . 0524 L0499
offee:
Clearances from Brazil, total_thous. of bags..[ 1,218 942 1,497 1,570 1,365 1,463 1,490 1,439 1,622 1,305 1, 591 1,526 1, 598
To United States - oo covcomaaas do.... 775 517 871 676 743 709 690 783 683 819 818 861
Imports into United States........_.__. do.... , 386 1,040 1,110 1,233 1,404 1,415 1,206 1,183 1,232 1, 190 1,145 1,139 1,147
Price, wholesale, Rio No. 7 (N. Y.)
dol. per 1b.. . 055 .070 .063 . 059 . 064 .054 .048 .048 . 049 . 049 . 054 . 056 . 055
Receipts at ports, Brazil.____. thous, of bags_. i,421 1,122 1,337 1,550 1,704 1,470 1,619 1,525 1,401 1,214 1,624 1,792 1,615
Visible supply, total, excl. interior of Brazil
thous. of bags..| 7,400 6,978{ 6,06 | 7,045] 7,266] 7,3%0| 7,381 7,388| 7215| 6,988| 7,276 7621 | 7468
United States. . oo do---- 858 662 592 577 687 736 764 813 796 727 701 ]58 701
Sugar:
Raw 1s)ugar
Stocks, total, end of month
thous. of Spanish tons._ 784 r 680 503 546 1,341 2,401 2,545 2,407 2,037 1,894 1,554 1,216 1,014
United States:
Meltings, 8 ports_.__._._...... ons..| 292,036 | 293,347 | 320,775 | 245,130 | 290,170 | 300, 583 | 343,685 | 343,093 | 374,511 | 382,948 | 391,543 | 425,588 | 375,935
Price, wholesale, 96° centrlfugal (N Y
dol. per lb- - .030 .033 .032 . 032 .032 .031 .029 .027 .027 .028 .028 . 030 .031
Receipts:
From Hawaii and Puerto Rico
long tons.. 56,139 | 78,335 | 74,502 | 31,303 | 62,287 | 173,722 | 163,517 | 205,469 | 141,731 | 158,276 | 113,822 | 142,271 | 116,173
Imports .o e ---.| 111,170 § 136,471 { 134,217 | 193,528 | 231,923 | 271,605 | 254,278 | 236,888 | 226,003 | 211,077 | 347,381 { 311,574 | 213,840
Stocks at refineries, end of month. do-..- 215,383 | 191,957 | 167,511 | 201,118 | 169,882 | 299,360 | 353,230 | 429,495 | 345,274 | 282,876 | 334,246 | 308,086 | 269, 978
Refined sugar (United States):
Exports, including maple_ ... do. 5,003 5,675 4,699 2,808 3,607 4,603 4,687 3,844 4,034 4,958 5,134 6,428 5, 625
Price, retail, gran, (N. Y. ).-4._.(101 per 1b.- . 050 . 055 . 055 . 053 .0563 . 053 .052 .051 .051 . 050 . 050 . 049 . 049
Price, Wholesale, gran, (N. Y.)__..._. do.... 045 . 048 .048 . 047 . 047 .046 . 045 .046 044 . 044 L043 . 045 . 046
Receipts:
Frogl Hawaii & Puerto Rico.__long tons.__ 1,339 2,456 | 17,746 1,799 | 16,446 | 26,116 | 20,066 2,485 | 13,017 2,908 754 1,335 1,208
Imports:
FI;om (0101 WU s (+ R DR 957 3,240 8,905 1 20,454 | 33,086 | 25,559 [ 32,712 | 34,121 | 40,084 | 59,872 [ 11,791 2,203
From Philippine Islands_._...... do_... 2, 528 1,988 135 2,545 179 6,677 2,975 3,621 5,676 6, 189 6, 563 2,995 4, 287
Tea:
TMPOTES - - e ececcwcmcamcme thous oflb_.} 8404 9,177 8,980 6,366 7,319 7,138 6,829 5,004 5,697 5,270 6,253 7, 528 7, 959
Price, wholesa]e Formosa, fine (N
perIb.. . 280 . 280 . 280 . 280 . 280 . 280 . 280 .280 . 280 . 280 . 280 . 280 . 280
Stocks in the United ngdom..thous oflb..| ... _. 196,882 | 218,070 | 227,392 | 217,914 | 188,388 | 168,201 | 162,841 | 165,658 | 170,197 [ 182,558 | 189,983 | 214,017
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers_§thous. of dol_.] 22,667 | 24,708 | 20,804 17,080 17,387 | 17,856 | 15,785 § 13,307 12,695 | 10,359 13,053 | 22,945 | 20,834
Fish:
Landings, fresh fish, prin. ports_thous. of Ib_.| 34,666 | 44,308 | 30,35 31,201 | 26,508 | 37,588 | 42,769 | 46,543 | 38,963 { 39,238 | 46,830 | 36, 5:9 | 40,275
Salmon, canned, shlpment% ............ CaSeS._. |- oooone. 238,332 | 323,187 | 358,183 | 427,917 | 587,392 | 259,361 | 411,041 | 518,885 | 653,102 | 814,883 |1,112,465 | 239, 579
Stocks, cold storage, total, 15th of month
thous. of Ib__| 92,423 78,102 | 79,891 | 72,721 | 62,184 | 45,604 | 37,367 | 45,981 55,039 | 66,716 1 75,8382 | 84,537 | 85665
Gelatin, edible:
Monthly report for 7 companies:
Production. do_... 1,364 1,419 1,488 1,477 1,453 1,534 1, 594 1,698 1,621 1,063 1,056 924 1,082
Shipments. . - 1,226 908 943 1,274 1,325 1, 400 1,467 1, 666 1,593 1, 400 1,994 1,397 1,445
StOCKS. - o emoam o aceones 5,817 5,756 6,301 6, 6,631 6,766 6,893 6,925 6,953 6,615 6,014 5,542 5,179
Quarterly report for 11 companies:
Production......o.....__. edooo ool 5,992 | el 6,305 | oo s 6,147 | femeeees 3,909 |._______
Stocks 9,367 |-ceommoe]cmeamans J5t151 20 PR N 9,914 | [eemmmenan 7,956 | ...
Leaf:
EXpOrtS. i cemamaan thous. of Ib._| 55,167 | 55,981 60,464 | 45,046 | 35,113 | 36,624 { 28,987 1 21,396 | 21,425 13,467 | 35219 | 60,379 | 82,034
Imports, incl. SCFAD_ _wococmmemoo o do_ 5, 641 4,925 6,477 5,353 3,703 8, 6! 4,752 4,373 5,793 10, 435 6, 284 , 324 6, 289
Production (crop estimate)____._..mil. of .| s 1,456 |- L3 1:1:%: Y ISR FESRSPRPIIN SURSPIRIIIN SURSSIIPOI SO FPUISIIIIN FURIRRISI NI RO SO
Stocks, total, incl. imported types, end of
QUALEET . - e em e mil.oftb__|___._ e 2,222 ||l 2,433 ¥ femeeeae
Flue-cured, fire-cured, and air-cured. .do___ _ 1, 845
Cigar types. .ot [ (e T R R 295
Manufactured products:
Consumption (tax-paid withdrawals):
Small cigarettes__. _.millions__| 13, 506 12, 786 12,611 13,058 11, 492 13,728 12, 527 14,324 14,717 13,784 15, 892 14,711 13, 264
Largecigars. . ..o ocococooounas thousands..| 515,859 ] 492,686 | 336,161 | 328,574 | 338,887 | 431,601 | 384,918 | 417, 144 | 477,443 | 420,510 | 577,596 | 486, 482 | 525, 662
Manufactured and snuff
thous. of Ib__| 30,940 27,014 24, 700 20, 280 25,077 30, 767 27, 509 28, 921 30, 180 27, 544 30,473 30, 577 27, 869
Exports, cigarettes_ ________..___. thousands..| 518,943 | 354,754 | 538,786 | 475,939 | 551,625 | 604,307 | 534,085 | 487,675 | 598,716 | 466,561 | 502,491 | 420,493 | 631,023
Production, manufactured tobacco:
Total. .. ... thous. of Ib_.|_.__._.___ 24,514 | 22,481 22,394 | 22,740 | 27,248 | 24,062 | 25,766 | 27,134 | 24,954 27,756 | 27,327
Fme cut chewing. 482 372 351 335 502 366 394 427 378 409 403
____________ 3,841 3,727 4, 587 4,806 4,375 4,615 5,037 4,701 5, 140 5,023
Scrap chewing 3,350 3,153 3, 105 3,373 3,493 3, 551 4,142 5,443 3,709 3, 655
Smoking._._ 14,465 14,726 14, 262 18, 155 16, 363 16,772 17,118 14, 005 17,962 17,812
Tw 452 437 451 41 366 434 460 426 537 433
Prices, wholesale
Cigarettes. . 3 5.513 5.513 5.513 5. 613 5.513 5.513 5. 513 5.513 5,513 5,513
(O3 1=5:) RN O....| 46.056 § 46.056 | 46.056 | 46.056 | 46.0566 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056
¢ Revised. @ Final estimate. 4 Dec. 1 estimate.

§ For monthly data heginning 1928, revised to agree with monthly averages for 1928-33, shown in the 1938 Supplement, see table 6, p. 17, of this issue.
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Monthly statistics through December 1937, to- | 1938 1937 1938
getlﬁer with exx;lahnat;ry notes l;m;i retgrenc}?s
to the sources of the data may be found in the | Novem- | Novem-| Decem-{ Janu- | Febru- . Septem-
1933 Supplement to the Survey ber ber ber ary ary Mareh | April May June July | August [k)) or October
FUELS AND BYPRODUCTS
COAL
Anthracite:
Exports._. thous. of long tons_. 127 165 152 169 128 121 167 222 197 112 160 129 149
Prices, cof site, chestnut:
Retail. ... dol. per short ton__|..___....}-...... 128 | oo b 1R 3 O D P, 10.63 | oo oo 102 | ...
Wholesale ... ..o ... ... do____ 9.713 9.610 9.643 9,675 9.631 9. 564 9.199 8.946 9. 030 9.231 9. 431 9. 602 9. 605
Production._ _thous. of short tons..| » 3,737 4,439 4,759 4,815 3,539 4,015 3,138 4, 255 4,291 2,571 2,729 3,337 | 74,165
Shipments_____ oo do_._. 3,167 3, 694 4, 160 4,422 3,057 3,467 2,893 3,821 3,869 2, 361 2,336 2,888 3,519
Stocks, end of month:
In producers’ storage yards......._..__ do-... 1,901 2, 396 2,154 1,654 1,413 1,265 1,272 1, 390 1,764 1,757 1,924 2,121 1,917
In selected retail dealers’ yards
number of days’ supply-- 51 50 36 27 26 25 44 58 57 58 63 44 63
Bituminous:
Exports.. o ooeoccaaaooo thous. of long tons._ 1,092 1,191 360 297 271 279 673 929 1,148 956 1,003 1,032 1,107
Industrial consumption, total
thous. of short tons_.} 24,916 | 26,883 | 206,424 | 25,363 | 22,423 | 23,160 | 20,653 | 19,574 | 18,506 | 18,862 | 20,346 | 21,116 | r 23,734
Beehive coke ovens 110 269 217 185 165 154 118 92 69 7! 88 100
Byproduct coke ovens. 4, 622 4,573 4,014 3,923 3, 539 3,795 3,457 3,236 2,931 3,085 3,534 3,770 4, 36C
Cement mills.____..._. 441 417 315 214 169 228 327 34 451 478 47 430 486
Coal-gas retorts...__.._ 138 144 156 158 138 144 136 137 130 127 128 130 134
Electrie power utilities. 3, 525 3,433 3,577 3,377 2, 888 3,015 2, 675 2,803 2,846 3,038 3,315 3,338 | r3,575
Railways (classI)._____ 6, 597 7,103 7,352 7,107 6,169 6, 427 5,801 5,609 5, 298 5, 482 5,662 5,938 1 16,663
Steel and rolling mills_. 803 839 T 783 789 725 787 649 603 588 583 660 652 736
Other industrial__ 8, 650 10, 105 10,010 9, 610 8,630 8,610 7,490 6, 660 6,270 6, 000 6, 490 6, 770 7, 680
Other consumption:
Vessels (bunker)....... thous. of long tons.. 129 115 101 82 110 101 86 113 98 100 99 95 112
P Coal mine fuel.._._.__thous. of short tons._ 261 302 302 257 225 223 164 156 165 172 211 237 7258
rices:
Retail, composite, 38 cities
dol. per short ton..|....___.§ ... _. 8.72 | e femaaeen L3 ) N R, 8.88 | |ecis 8.54 ...
Wholesale:
Mine run, composite............... 4. 299 4,303 4,375 4. 441 4. 440 4. 359 4.301 4.303 4,204 4.297 4,206 4,299 4.299
Prepared sizes, composite__ (I 4. 565 4. 585 4.661 4.779 4.784 4. 544 4,378 4.391 4.404 4. 434 4.469 4.523 4. 576
Production___._____._____ thous. of short tons...| » 35,480 § 36,428 | 37,122 | 30,880 | 27,440 | 26,745 | 22,380 | 21,266 | 22,470 | 23,357 | 28,665 | 32,276 |~ 35,094
Stocks, industrial and retail dealers, end of
month, total_.___.__ thous. of short tons..| 40,825 ]| 48,280 | 47,074 | 41,967 | 38,484 | 35359 | 34,102 | 33,158 | 33,452 | 33,615 | 34,579 | 36,507 | r39,024
Industrial, total d 40,010 | 39,174 35,167 | 32,284 30,259 | 28,952 | 27,748 27,612 27, 265 27,719 29,377 | r31,324
Byproduet ccke ovens. 8, 115 7,273 6, 469 5,823 5,231 4,935 4, 867 5,000 5, 364 5, 540 5,952 6, 459
Cement mills__.____ 415 396 337 320 347 299 309 311 275 299 313 330
Coal-gas retorts. .. 358 308 272 253 235 227 253 271 277 279 263 r 258
Electric power utilities. 8, 956 9,075 8, 960 8, 565 8,479 8,404 8,201 8, 067 7,905 7,834 8,029 | r8 195
Railways (claﬁs I).:. . 6,820 7,573 6,519 6,174 5, 860 5, 548 4, 996 4,827 4,532 4, 556 4,672 | 5,062
Steel apd ro]hpg mills.. 1,256 1, 109 1,050 919 837 779 722 718 652 651 638 620
Otl}er industrial. . 14 090 | 13,440 | 11,560 | 10,230 9,270 8,760 8, 400 8, 420 8,260 8, 560 9, 510 10, 410
Retail dealers, total.._.. 8,270 7,900 6,800 6, 200 5, 100 5,150 5,410 5, 840 6, 350 6, 860 7,13¢ 7,700
COKE
Exports oL thous. of long tons. . 38 56 31 29 22 19 28 45 60 39 33 55 40
Price, beehive, Connellsville (furnace)
dol. per short ton._ 3,750 4.375 4,281 4. 250 4. 250 4. 250 4,250 4.250 3.875 3.750 3. 750 3.750 3. 750
Production:
Beehive. ... ___.__._. 169 135 117 105 97 75 58 52 44 50 56 63
Byproduet. ... 3,222 2,824 2,762 2,494 2,675 2,436 2,283 2,067 2,177 2,494 2,675 3,003
Petroleurn coke 111 120 126 122 114 127 138 137 138 148 111 147
Stocks, end of month:
Byproduet plants, total._____.______.__ do-... 3, 745 2, 507 2,453 2,367 2,474 2,777 3,134 3,275 3,375 3, 564 3,709 3,675 3,716
At furnace plants..___. g 985 1,029 1,087 1,196 1,305 1,348 1,376 1,411 1, 430 1, 453 1,392 1,334
At merchant plants 1, 522 1,425 1, 280 1,279 1,472 1,786 1, 899 1, 964 2, 104 2, 256 2, 283 2,382
Petroleum coke 366 379 390 419 469 522 562 574 610 651 623 654
PETROLEUM AND PRODUCTS {
Crude petroleum:
Consumption (runs to stills)...thous. of bbl_. 98,363 | 97,900 | 88,179 | 95,8385 | 95675 | 99,238 | 93,8380 | 99,856 | 101,352 | 96,99G | 100, 787
Imports......._.__._.__...._ - 2,624 , 92 2,045 2, 405 2,017 1,923 2,130 2, 669 , 72 1,584 2, 647
Price (Kansas-Okla.) at wells . D 1. 160 1,160 1. 160 1. 160 1.160 1. 160 1. 160 1.160 1.160 1. 160 1. 040
Production. . -..-thous of bbl__|________. 104,302 | 106,829 | 106,007 | 94,662 | 106,524 | 102,702 | 08,674 | 94,277 | 102,898 | 106,165 | 98,661 | 101,830
Refinery operati pet. of eapacity. |...._.... 7 7! 79 79 80 7 79

Stocks, end of month:
California:

Heavy crude and fuel

Lighterude.______.__.__

Refineries.____._.___________
Tank farms and pipe lines.. _.do...
Weils completed.___..._._.____..____ number__

Refined petroleum products:
QGas and fuel oils:
Consumption:
Electric power plants.__.__
Railways (class I)____
Vessels (bunker)...________________ do
Price, fuel oil (Oklahoma) ... _dol. per bbl._
Produetion:
Residual fuelofl_._________ thous. of bbl_.
Gas oil and distillate fuels, total..._do....
Stocks, end of month:
Residual fuel oil, east of California
thous. of bbl..
Gas oil and distillate fuels, total____do._
Gasoline:
Consumption, domestic
Exports._.__..
Price, wholesal
Tank wagon, delivered (New York)
dol. pea gal._

Refinery (Oklahoma)..____________
Price. retail, service stations, 50 cities.do. ..

r Revised. » Preliminary.

fRevised series. Petroleum and products revised for 1937. Revisions not shown on p. 45 of the December issue will appear in a subsequent Survey.
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Monthly statistics through December 1937, to- | 1938 1937 1938
getl}zler with ex%la‘;mtgry notes lz)mtfi refgrencﬁs
to the sources of the data may be found in the | Novem-§ Novem- | Decemn- | Janu- | Febru- . Septem-
1938 Supplement to the Survey ber ber ber ary ary | March | April | May | June | July | August CPLE" | October
FUELS AND BYPRODUCTS—Continued
PETROLEUM AND PRODUCTS{—Con.
Refined petroleum produets—Continued.
Gasoline—Continued.
Produetion:
At m}ltural gas plants...... thous. of bbl..|_ .. __... 4,269 4,358 4,336 3,889 4,326 4,171 4,196 4,001 4,127 4,226 4,081 4,375
At refineries:
Total . . 47,873 | 47,064 | 46,755 | 40,469 | 44,116 | 44,582 | 46,645 | 44,247 47,607 48,662 | 47,312 | 49,677
Straight run- . - 20,956 | 20,388 | 20,751 18,267 | 19,769 | 20,040 { 20,804 19,735 | 21,020 | 21,524 | 20,934 | 21,383
Cracked .. ... o...___ 22,820 | 22,785 | 22,447 | 19,474 | 21,114 | 21,686 | 23,042 | 21,877 | 23,6562 | 24,188 | 23,049 | 23,802
Natural gasoline blended. 4,088 3,801 3, 557 2,728 3,233 2, 856 2,799 2,635 2,935 2,950 3,329 4,432
Retail distribution__..____.___ 1,757 1,615 1,465 1, 366 1,688 1,732 1,850 1,926 1,982 2,087 1,911 1,889
Stocks. end of month:
Finished gasoline, total_.... thous. of bb!__j ... 63,728 | 69,892 | 79,114 85,018 | 85,035 | 82,684 | 80,987 | 73,725 | 70,224 64,509 | 63,163 | 63,542
At refineries._____.__ 40,203 | 46,234 | 53,210 | 58,045 | 60,043 | 57,660 | 54,010 | 47,150 | 43,001 40,137 38,819 | 38,739
- Natural gasoline 5,147 4,758 4,951 5,017 5, 531 6,179 6, 548 6, 951 7,614 8,022 8, 159 6,771
erosene:
Consumption, domestic. ... do.__. 5,705 6,420 5,360 5,017 5,150 4,333 3,637 3, 257 3,752 4,292 4, 187 5,185
Exports. do._.._ 679 656 810 654 535 788 745 381 210 897 797 646
Price, wholesale, water white 47, reﬁnery
(Pennsylvania) . ............ dol. per gal__ . 056 . 056 .056 056 .054 .053 .052 .053 .053 . 052 . 051 . 051
Production_ ... ___________ thous. of bbl__ 5,876 5,809 5, 638 5,167 5,798 5,445 5, 49 5,235 4,889 4,933 5,348 5,320
L Slt)ocks, refinery, end of month do.... 8,357 7,083 6, 523 5,086 6,093 6, 394 7,627 9, 202 10,112 10,149 | 10,497 9,948
ubricants:
Consumption, domestic. ... _......._ do..._ 2,037 | 1,495 | 14710 1,311 | 92,195| 1,591 | 1,730 | 1,606 | 1,844 | 2002| 2127 | 1,805
Price, wholesale, cylinder, refinery (Penn-
sylvania). . _________..___ dol. per gal_. .126 113 .110 110 110 110 .110 .110 L1106 . 105 . 105 . 105
Production ... _....____. thous. of bbl__|__ 2,953 2,936 2,785 2, 468 2,697 2,530 2,595 2,378 2,631 2,576 2,615 2,632
AStgc?s. refinery, end of month...____ (s [ S D, 6, 907 7,512 8,006 8,363 8,210 8,290 8, 255 8,114 8,194 7,969 7,605 7,718
sphalt:
ImportsS. oo 3,119 311 1,665 1,276 1,902 1,578 1,727 2,335 1,208 2, 844 1,923 1,649
Production -} 315,300 | 200,300 | 215,800 | 191,600 | 278,900 | 334,000 | 450,000 | 445,600 | 475,800 | 514,400 | 456, 300 464 900
wStocks, refinery, end of month._..___ do._joaoo-- 510,400 | 557,400 | 594,200 | 620,400 | 633,200 | 663,700 { 710,700 | 669,300 | 633,200 | 566,400 | 471,100 442 200
ax:
Production.___ ... ... thous. of Ib._|..______. 49,000 | 43,120 | 41,720 | 34,720 | 39,760 | 31,640 | 35,560 | 37,800 | 30,240 31,920 | 36,400 | 42,000
Stocks, refinery, end of month..._._.. Ui [ SO SO, 139,867 | 144,992 | 145,629 | 148,823 | 150,465 | 144,626 | 140,826 | 138,260 | 135911 | 134,103 | 129,018 | 128,926
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins..._. thous. of I1b_.| 24,399 } 18,857 | 16,138 13, 597 9, 567 9, 251 7,759 | 11,561 12,242 | 14,903 16, 266 16,897 | 19,803
Calf and kip skins. .. cccccnmceccmaacncs do.... 3,440 1,077 1,015 1, 514 981 916 1, 289 1,337 1,429 2,144 3,175 2,133 2,116
Cattle hides.. ..o aaaaan do....| 10,725 8,173 6, 206 5,952 3,071 3,158 1,046 2,737 2,058 5,393 2,718 5,670 7,527
GoatsSKins. .o iecccaooaas do....[ 6,122 5,452 5,071 3,009 3,404 2,634 2,570 4,733 4,176 4,795 5,223 5,498 4,945
Sheep and lambsking ... .. .cocoeoo.oz do.... 2, 685 2,430 2,343 1,887 1, 508 1,995 2, 056 1,902 3,942 1,941 4,341 2,282 3,641
Livestock (inspected slaughter):
thous. of animals__ 457 468 452 420 398 506 502 500 475 436 457 453 470
858 856 859 830 716 809 749 772 816 820 848 917 884
- 3,013 3. 295 3, 958 4,201 2,833 2,610 2,462 2, 585 2,533 2, 254 2,467 2,671 3,311
Sheep. 1,453 1,321 1, 403 1, 552 1,424 1,428 1, 425 1, 550 1,485 1,461 1,603 1,694 1,638
Prices, wholesale (Chicago):
Packers, heavy steers.__.._...... dol. per Ib_. 141 .156 . 146 . 141 . 124 . 109 . 099 .095 .093 111 .119 .120 .134
Calfskins, packers’, 8to 151b_._.._.... do._... .163 .130 .132 .136 .118 .123 .113 .123 114 .139 .145 .143 .161
LEATHER
Exports®
Sole leather_. ... _.______ thous. of Ib._ 42 56 91 53 209 52 58 109 97 49 41 49
P nger. leather. ... ... thous. of sq. ft..| 3,420 3, 508 4,083 4,328 4,780 4, 567 4, 563 4,169 3,623 3,669 3,738 3,709 4, 651
roduction:
Calf and kip.oo oo ... thous. of skins.. 801 891 890 1. 000 1,127 870 865 1,032 1,222 1,349 1,066 1,087
Cattle hides_._ --thous. of hides.. 1,531 1, 505 1,398 1,471 1,617 1,381 1,409 1,457 1, 407 1,764 1, 717 1,751
Goat and kid. .. --thous. of skins._. 2, 904 2,949 2,972 2,638 2,831 2, 506 2,371 2,675 2,394 2,755 2,336 2, 508
Sheep and lamb._.__...__.________._. do.... 1, 969 1, 699 1,757 2,195 2,125 1,827 2,010 2,184 2, 308 3,226 2,716 2, 892
Prices, wholesale:
Sole, oak, scoured backs (Boston)
dol. per1b.. .324 .380 . 360 .349 .314 .305 . 305 .305 .305 .315 .318 . 320 .320
Upper, chrome, calf, B grade, composite.
ol. per sq. ft__ .392 . 395 .387 .381 .381 .378 . 365 . 366 . 366 L3717 .378 .378 .385
8tocks of cattle hides and leather, end of month:
Total ... thous. of equiv. hides___|......... 15,194 | 15,373 | 15,407 | 15118 [ 14,576 | 14,052 | 13,874 | 13,967 | 13,865 | 13,331 | r13,244 | 13,414
In process and finished 10,050 | 11,068 | 11,103 | 10,968 | 10,580 | 10,308 | 10,193 | 10,223 | 10,014 9,666 | r9,510 9, 652
BW o e e ——————aa 4 244 4,305 4,304 4, 150 3,987 3,744 3,681 3,744 3,851 3,665 | 3,704 3, 762
LEATHER MANUFACTURES
QGloves and mittens:
Production (cut), total 01,205 | 75,666 | 104,668 | 122,385 | 109,081 | 116,492 | 145,710 | 150,480 | 181,791 | 173,882 | 183,667
Dress and semidress.. 45,401 | 39,226 | 61,742 | 69,028 | 55,084 | 63.953 | 85,185 | 92,255 | 112,736 | 106,761 | 115,942
sh WoOrK. .o o eeemaaaan 45,804 | 36,440 | 42,926 | 53,357 | 53,997 | 52,539 | 60,525 | 58,225 | 69,055 | 67,121 | 67,725
0es:
Bxports. oo el thous. of pairs__.. 138 119 132 89 182 203 171 127 116 136 164 191 200
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 5.75 5.75 5.75 5. 7% 5. _4'5 5.75
Meun’s black calf oxford.... 4.75 5.00 5.00 5.00 5.00 5.00 5.00 4.75 4.75 4.75 4.75 4.75 4.75
Wormen's colored calf...____......_._. 3.00 3.35 3.35 3.35 3.35 3.35 3.35 3.23 3.00 3.00 3.00 3.00 3.00
Production:
Total boots, shees, and slippers
thous. of pairs..| 29,743 ] 21,290 | 21,047 | 25,523 | 30,015 | 37,060 | 33,378 | 30.314 26,744 | 30,552 | 42,002 | 38,145 | r 34,872
Athletic ... ... do.... 303 179 221 12 131 204 180 169 225 187 29, 263 282
All fabric (satin. canvas, etc) do.... 324 282 494 1,031 1,207 1,113 1,007 850 391 279 270 299 r 303
Part fabric and part leather.. _do._.. 334 560 978 1,467 2,023 1,446 919 854 245 263 437 352 r 314
High and low cut, total_.__ _do... 22,388 § 15,694 17,061 21,362 | 24,668 | 31,313 | 27,953 | 24,825 | 22,329 | 26,200 | 36,034 | 31,914 | r27,723
Boys’ and youths’___ .do.___ , 550 956 1. 045 1,064 , 123 1,335 1,235 1,201 1,340 1,405 1,936 1,801 1,636
Infants’ ____.__.__.._ do...| 1,871 1,206 1,209 1,310 1,615 2,033 2,084 1,819 1.676 1,577 1,802 1, 804 1,864
Misses’ and children’s_ .do....| 3104 1,986 2,111 2,453 2,808 3.675 3,406 3,421 3,047 3,339 3.988 3,829 3,552
eN’S._.__.oo__oo.. .do....| 85951 6,199 6,005 | 6,627 7,048 | 8,429 7,837 6,815 7,217 6,015 | 10,054 9, 549 9,223
Women’s do.... 7, 268 5,346 6, 692 9, 907 11,985 15, 841 13,801 11, 569 9,049 | 13,063 18, 254 14,932 | r11,449
Slippers and moccasing for housewear -
thous. of pairs.. 6, 283 4,405 2,014 1,162 1,527 2,303 2,389 2,716 2,881 3,107 4,652 5,019 | r6, 0:_ 3
All other footwear.__........_...._. do.... 109 171 279 377 458 680 929 901 672 417 3 298 r176

r Revised.
tSee footnote marked with a “4”’ on p. 45.
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Monthly ststistics through December 1937, to- | 1938 1937 1938
gether with explanatory notes and references -
to the sources of the data may be found in the | Novem- [ Novem- | Decem- | Janu- | Febru- March | April May June ‘ Tuly ' August Septem- October

1938 Supplement to the Survey ber ber ber ary ary ber
LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
Exports (hoards, planks, ete.).._...M ft. b.m_.| 56,720 } 70,183 { 73,131 | 68,805 [ 52,002 | 62,400 | 61,572 | 69,945 | 63,735 | 64,857 | 61,517 | 67,998 | 68,107
National Lumber M{rs. Assn.: 1,675 1780
Production, total...._.__..._.._J il. ft. b. 1,671 1,452 | 1,249 | 1,275 1,608 | 1,478 ) 1,550 | 1,696 | 1,606 | 1,998 | 1,601 38
Hardwoods._ . 246 320 285 245 249 296 219 208 211 204 222 237 53
Softwoods. ... 1,429 1,342 1,168 | 1,004 1,026 1,402 | 1,254 | 1,342 1,485 1,402 1,776 1,664 1, g“
Shipments, total. 1,789 1,443 1, 301 1,387 1,389 1,748 1,459 1,531 1,684 1,775 2,033 1,843 1, i
Hardwoods.__ 311 265 217 202 221 238 225 222 230 267 283 293 1 %52
Softwoods.. 1,478 1,178 1,084 1,186 1,168 1,511 1, 264 1,308 1,454 1,508 1,750 1, 556 5 o
Stocks, gross, 84421 8804 | 8920 8,82 | 8710| 8647 8625 8,648 8,672| 8511 | 8481 | 8560 2

2,08) 2182 | 222] 2287) 2313| 2354| 2,348| 2332 2318 220 | 2200| 2155| 2099

Hardwoods. _
6,384 | 6,622 6,678 6539 | 6397| 6203| 628| 636| 6354 622] 628 6405| 6407

Softwoods.
Retail movement (yar
Ninth Federal Reserve district:

Sales.. ... ____._.___.____.___ Mit.b.mo | .. 11,125 | 5,011 | 4,237 | 3,189 | 4,605 8058 )| 9,683 11,747 | 11,568 | 13,504 12,637} 16,202
Stocks, end of month. .. ..oooooeoo. . s LT IO 67,605 | 69,650 | 77,442 | 84,258 | 83,286 | 86,244 | 83,915 | 81,515 | 80,797 | 80,238 | 76,062 d
FLOORING
Maple, beech, and birch:

Orders:

NeW. e Mft.b.m..| 620 370 4,100{ 5000 590! 700 6350 5007 7000]/| 7001 7450 5 400 7,000
Unfilled. end of month_____..__..__.. d 1,200 8,100 7,900 | 8900 | 9,90 9,650| 9,80 | 8700 8000| 9,600| 9850 ggop| 00

Produection..__..__._. 6,100 8 5950 | 5600 | 4,700 | 4,400 | 6,250 ( 5,400 | 5,450 | 5,600 | 5400 | 7000 g3c0| 5400

Shipments..__._.. - 5,500 | 4,900 | 4,300 | 4,400 | 4,900 | 6,900 6,100 | 5850 | 7,000 6,400 7,250} 5050 5200

Stocks, end of month._.._._...._....__. 21,600 | 23,000 | 24,400 | 25,000 | 24,250 | 23,600 | 23,350 | 23,100 | 21,000 | 20,000 | 19,950 | 20350 | 21,000

Oak:

Orders: N 41133
New 30,801 | 18,200 | 19,835 | 24,114 | 33,651 | 38,105 | 24,643 | 29,186 | 34,248 | 58,516 | 36,943 | 26,575 , 138
Unﬁlled end of month....._.._...... do_...| 55724 | 26,398 | 21,230 | 23.194 | 32,355 | 34.805 | 32,464 | 33,364 | 37,379 | 59,006 | 55338 | 47, 416 ?g, 123

Produetion. .oeevo oo oeeo oo do._..| 35139 23,301 | 21,038 | 21,065 | 24,399 | 32272 | 29,604 | 20,059 | 28,783 | 30,762 | 52,468 | 39 035 ‘;1, e

Shipments .o oeeo oo iiiiomeiaio- do..-.| 31,660 | 19,310 | 19,442 | 22,159 | 24,490 | 35,655 | 26,984 | 28,286 | 30,233 | 35,080 ;}; g;(l) 34,407 ) 3500

Stocks, end of month._...________.____. do._._| 91,760y 85,203 | 86,425 | 85,331 | 85,240 | 81,857 | 84,567 | 85,340 | 83,800 | 78,663 84,158 2

SOFTWOODS
Fir, Douglas:

Exports 13, 448
Lumber..... ... ... _____. Mft.b.m..| 13,603 | 19,605 | 20,257 | 18,603 | 19,776 | 18,775 | 17,820 | 21,860 | 15,407 | 18,211 | 75,500 | 15,712 19, 284
THMDE - - oo do....| 4,961) 887 | 7,564) 5903| 848 | 6,235| 3,382 20,149 | 13,368 | 8,636 g 4,365 | 5322

Prices, wholesale: 17, 640
No. 1, common boards.dol. per M ft. b. m..| 17.640 | 18.620 | 18.498 | 17.763 | 17.640 | 17.640 | 17.640 | 17.640 | 17.640 | 17.640 . 17.640 | 17,640
F!oormg, 1x 4, “B” and better, V. G. - 36. 260
dol. per M ft. b. m..| 36.000 | 38.416 | 38.220 | 37.975 | 36.995 | 36.260 | 36.260 | 36,260 | 35.893 [ 35.770 2 36.260 | 35.770
Southern pine:

Exports:

Mitt.b.m_.| 16,976 F 21,330 [ 17,521 | 20,469 | 17,170 | 20,156 | 20,120 | 21,777 | 20,513 | 19,087 | 21, 283 21,282 | 21,933
.................... do....| 519 | “2i808 | 6,026 | 521 | 4924| 5570 4,28]| 7,215] 508 | 4,245 4632] “gy97| 4527
.......................... mil. ft. b. m.. 504 455 440 575 460 515 461 460 549 686 580 570 672
............... do..-. 323 251 201 334 309 264 264 239 286 343 304 296 364

Price, wholesale, flooring 41,41
dol.per Mft.b.m..| 42091 4351 | 4364( 43741 41.97| 41.19( 41.05| 39.67| 40.63| 40.78 ey | 46| 4122
Production. ... ......_....._. mil. ft. b, m... 495 550 540 500 192 575 489 516 485 532 58 597 540

545 475 400 532 485 560 161 485 502 69| ‘15;3 578 604
20758 2,126 | 2,266 | 2,234 o241 | 9,256 | 2,284 | 2315 228 220 ] 2,189 | 2,125
Western pine:

Orders:
New.. .. do.... 386 248 266 272 266 311 284 324 336 442 399 333 347
Unfilled, end of month........__._._. do.._. 255 155 169 187 215 191 184 189 187 276 253 201 190

Price, wholesa]e, Ponderosa pine, 1 x 8, no‘ 2,
common (f. 0. b. mills) dol. per M ft. b.m_.| 22.04 ] 26.93| 25.60 | 24.69| 24.65| 24.77 | 24.15] 23.31| 22.50| 21.32) 2249| 2217 21.91
g}l;(i)ductxon ______________ mil, ft. b, m.__ 303 305 156 87 104 218 268 352 433 307 482 470 419
pments__..___ - -

Stocks, end of month__________ 2 T77C 214 2210| 218 | 2017| 1,801 | 1,797 1,792 | 1,832| 1,928 | 1,060 2008 2083 2,132

Wgstd Coast woods:§
T EI'S

_________________________________ do.._.. 555 302 418 347 4 524 350 388 516 524 537 411 144
Unmled end of month__.__.____.__ . do_-.. 324 258 302 314 354 342 280 265 270 381 334 282 264
Production. .o oooonn 7l do_... 518 346 349 330 333 510 308 371 440 354 578 466 471
Shipments__.._.. . 1ITTTTTTTTTTT do.... 495 320 374 334 372 536 412 403 512 413 gg‘; 463 471
Stocks, end of month..__._._.._._..____ do.... 986 1,128 1,103 1,098 1,059 1,033 1,019 988 935 895 920 935

Redwood, California:

Orders
............................ Mft.b.m..| 25039 | 18,207 | 17,431 | 23,526 | 22,092 | 24,483 | 24,926 | 23,887 | 22,874 | 26,078 | 29,218 | 93 409 | 25,350
Unﬁl]ed, end ofmonth. ... ___ do._..| 24,6041 25133 | 22,351 | 26,865 | 37,691 | 43,765 | 33,302 { 24,770 | 22,120 | 25,116 | 26,599 | 233221 25111
Production. __..__.___. ---do._..| 337106 | 31,734 | 26,148 | 18,487 | 23,734 | 20,574 | 23,944 | 24,518 | 30,336 | 26,605 | 34.229 | 34,838 | 30,722
Shipments_..._.__.__ 25028 | 21,642 | 19,354 | 18,857 | 13,949 | 17,825 | 37.091 | 31,255 | 28,145 | 23,333 | 27.885 | 98 026 | 24,427
8tocks, end of mouth. . 304,859 | 209,522 | 304,290 | 200,803 | 308,008 | 300,437 | 202,203 | 282,953 | 279,415 | 282,201 | 287,243 | 206,177 | 200 267
FURNITURE
All distriets:
Plant operations.________ percent of normal. 57.0 63.0 56.0 45.0 42.0 42,0 43.0 41.0 42.0 47.0 §3.0 58.0 60.0
Grand Rapids district:
Orders:
Canceled.......... percent of new orders. . 6.0 1.0 43.0 6.0 6.0 8.0 8.0 12.0 50 50 3.5 4.0 5.0
New. ... no. of days’ productxon-_ 19 18 g 15 14 13 10 12 11 21 21 20 20
Unﬁlled end of month__..___..____ do. 18 33 21 25 23 17 15 18 18 26 27 23 20
Plant operations.....__. percent of normal. _ 61.0 68.0 610 49.0 46.0 49.0 430 41.0 43.0 46.0 50,0 55.0 60.0
Shipments. ....__ no. of days’ production_ 15 18 14 11 12 14 1 10 10 12 16 18 16
Prices, wholesale:
Beds, wooden_ . ... _..._.______ 1926=100_.[  79.3 83.1 83.1 82.1 82.1 82.1 82.1 82.1 82.1 0.3 0.3 80.4 80.4
Dining-room chairs, set of 6..._._____. do....{ 102.3] 10.5| 10L.5| 1023 1023 102.3| 1023} 1023 | 102.3] 1023 102.3| 102.3 102.3

Kitchen cabinets.......___
Living-room davenports
Steel furniture (see Iron and Steel Sectlon)

.do-_-. 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.8 87.6 87.6 87.6 87.6 87.6
.- 87.2 95. 4 95.4 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2

§ Data forDecember 1937, March, June, and August 1938, are for 5 weeks; other months, 4 weeks.
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Monthly statistics through December 1937, to- | 1938 1937 | 1938
get%er with ey;;lai:xatgw notes and tefgrenc}(les
to the sources of the data may be found in the | Novem-{ Novem- | Decemn- | Janu- | Febru- .

1938 Supplement to the Survey ber ber ber ary ary March | April May June

July ' August
1

Se%%im' !October

METALS AND MANUFACTURES

IRCN AND STEEL

Foreign trade:
Exports (domestie) total.__._._____ long tous..[ 648, 157 { 556,591 | 626,408 | 586,294 { 460, 640 | 526,883 | 489,202 | 540,639 | 312,021 | 263,699 | 242,139 | 346,068 | 425, 421
321 ¢ ST do.___] 450,001 | 255,311 | 319,771 | 356, 537 | 256,790 { 338,648 | 309,952 | 374,320 | 162,066 | 126,423 | 108,029 | 149,673 | 223,044
Imports, total . ..-do____} 27,627 ] 26,986 | 25792 | 29,631 19,589 | 11,827 | 21,237 | 20,814 15,887 14,728 | 20,041 27,958 | 26,445
________________________________ do.__. 4,749 3,011 688 222 0 227 12 395 314 634 1,637 4,218 5, 524

Pnce, who]esale, iron and steel, composite
do] per long ton .. 36. 39 38.96 38.89 38.95 38.90 38.80 38.61 38. 50 38.41 36.32 36. 50 36. 49 36. 48

Ore
Iron ore:
Lake Superior district:
Consumption by furnaces

thous. of long tons_.| . ._______ 2,735 1,017 1,923 1,727 1,980 1,854 1,711 1,472 1,675 2,077 2,314 2,781
Shipments from upper lake ports...._ do___.| 1,481 1,425 0 0 0 1] 261 1,181 2,838 3, 268 3.326 3, 285 3,624
Stocks, end of month, total........... d 3 40,776 | 38,882 | 37,167 | 35,223 | 83,676 | 33.012 | 34,329 { 35,846 | 37,050 | 37,874 | 38,594

At furnaces.._._.

34,816 | 33,007 | 31,392 | 29,736 | 28,281 27,768 | 29,160 | 30,656 | 31,759 32 516 | 33,173
Lake Erie docks.

5,959 5,875 5,775 5, 487 5,396 5,244 5,170 5,180 5,292 5, 358 5,421

Imports, total ... ._..._.. 181 169 152 101 168 186 170 206 172 188 226
Manganese ore, imports (mang
thous. of Jong tons. - 26 19 33 17 13 16 12 19 8 21 31 35 16
Pig Iron and Iron Manufactures
Castings, malleable:
Orders, new . ..o oo short tons_.| 36,643 § 28,170 | 19,753 17,076 1 19,857 | 20,556 | 19,724 17,564 | 18,143 | 16,905 | 25,752 | 29,061 32,989
Production. ..o ool do____ 3'5 351 32,457 | 27,784 | 18, 894 19,252 | 21,902 | 18,680 | 17,097 | 18,077 16 630 25,799 | 29,460 | 29,828
Percent of eaPACIEY - ccmeee oo ooecaae 3.0 40.0 33.4 231 23.5 26.0 227 20.8 21.7 31.3 34.8 36.3
Pi Sl:ilipments ........................ short tons_.| 35, 56‘% 37,028 | 27,675 | 20,910 | 20,596 | 22,962 | 23,045 20,560 { 21,673 | 17, 500 21,102 [ 26,941 28, 5b4
ig iron:
Furnaces in blast, end of month:
Capacity ..o occccamoa. long tons per day-.| 75,795 58,0651 44,470 | 46,035 | 47,045 | 46,480 | 42,310 | 37,225 | 34,385 | 41,400 | 51,370 | 57,625 70,690
Number o eaae 121 113 95 91 91 90 79 72 70 7 89 96 115

Prices, wholesale:
Basic (valley furnace).
Composite
Foundry, No. 2, no;

20. 50 23. 50 23. 50 23. 50 23.50 23.50 23. 50 23.50 22.50 19. 50 19, 50 19.75 20. 50
21.15 24.08 24.11 24.11 24.11 24.11 24.13 24. 15 23.59 20.15 20,15 20.29 21. 14

1S.)
dol. per long ton__ 22. 89 25.89 25. 89 25.89 25.89 25.89 25. 89 25.89 24.89 21.89 21. 89 22.14 22. 89
Production..________.____ thous. of long tons__| 2,270 2,007 1,490 1,429 1,298 1,452 1,376 1, 255 1,082 1,202 1,494 1,680 2,052
Cast-iron boilers and radiators:
Boilers, round:

Production..cooeooeaooiooo thous. of th..| 2,233 961 1,390 378 502 1,063 931 1,224 2,478 2,135 2,227 2,391 3,561

Shipments. oo do_.__| 3,083 2,916 2,158 1,422 1,215 1,131 1,181 1,297 1, 400 2,015 2, 287 4,078 4,803
BS'§OCRS' end of month.....__.......... do....| 16,877 | 21,504 | 20,970 | 20,493 | 19,994 19 929 | 19,709 | 19,707 | 20,758 | 20,677 | 20,619 | 18,925 17,70

oilers, square:

Produetion oo ooooooamiia do____| 15,388 ] 13,769 7,843 7,879 | 10,380 { 12,931 | 10,219 | 13.560 | 16,705 14,681 | 20,367 | 25,336 | 22,851

Shipments. .. ccccoeemmuacaaccaann do.__.| 20,9271 20,459 | 16,036 | 10,852 8,417 9,209 | 10.557 | 12,798 | 14,123 | 17,841 | 17,804 | 30,852 | 34,108
RSéocks, end of month...______.._..__ do_...| 104,021 | 130,652 | 121,275 118, 054 | 119,846 | 123,711 | 123,440 | 124,291 | 125,805 122 860 125 446 | 119,841 108 445

adiators:

Convection type:
Sales, incl. heating elements, cabinets,

and grilles.thous. sq. ft. heating surface. . 608 541 478 439 285 326 409 619 604 656 703 606 614
Ordinary type:
Production do._... 4,765 2,779 1,943 1,918 2,753 3,0M 2,79 3,752 5,240 4,958 6, 023 7,199 6, 907
Shipments. 5,697 6,671 5,119 3,320 2,571 2,715 3.692 5,008 4,423 5,219 5, 214 6, 387 7,679
Stocks, end 26,394 § 31,434 | 28,364 | 26,898 | 27,576 | 27,850 | 26,999 | 25,637 26 451 | 26,216 | 27,098 | 28,003 | 27,268
Boilers, range, galvanized:

Orders:
NOW. e iiaaes number of boilers..| 72,350 | 37,568 | 31,314 | 48,035 | 49,318 | 71,414 | 88,013 { 66,976 { 65,902 | 50,377 { 57,721 | 68,337 | 108,427
Unﬁlled end of month, total d 37,170 9,253 | 10,608 | 16.485 | 17,724 | 17,191 | 19,101 | 15205 | 16,153 | 14,279 | 15414 | 18,016 | 46,882

Productlon ______________________ d 84,254 | 38,336 | 26,824 | 35,358 | 47,640 | 72,378 | 63,040 | 60,497 | 64,185 51,800 | 56,595 | 65,622 77, 563

Shipments. .o ovooocciccaceen -do. 82,062 | 40,149 | 29,959 | 42,158 | 48,079 | 71,947 | 66,103 | 60,872 | 62,928 | 52,251 56,586 | 065,735} 79,561

Stocks, end of month_____________._____ 30,869 | 43,378 | 40,243 | 33,443 { 33,004 33 435 | 30,372 [ 29,997 | 31,254 | 30,903 | 30,912 | 30,799 | 28677

Boiler and pipe fittings:

Cast iron:

Production.....o.oooooooo__.. N 4, 865 4,249 3,519 2, 963 3,738 2,968 3,194 4,229 3,696 5,022 (1 Q]

Ms%ipré)lents ........................... O] 4, 560 3,663 4,573 3,858 4,478 4,008 5, 069 6,067 4,525 5,434 5, 144 6,737
alleable:

Production ..l (1 3,253 2,225 1,998 2,157 2, 636 2,229 2,759 2, 967 2,991 3,518 O] ")
Shipments. .o ooocieaaaas (O] 3,433 1,989 2,778 2,692 2,977 2,994 3,310 3,998 3,039 3,217 3,094 3,385
Steel, Crude and Semimanufactured
Castings, steel:

Orders, new, total.______.__.__... short tons._|.....__. 31,442 | 27,024 | 29,187 | 30,863 | 28, 096 21, 869 20, 636 21,074 36, 641 24, 814 25,565 | 25,418
Percent of capaecity. .o ool 26.4 22.7 26.1 27.6 25, 19.5 18.8 2.7 22.2 22.8 22,7
Railway specialties... _.short tons__|_._.._._. 8,125 6, 117 7,354 11, 107 6, 888 2,498 2 697 4,942 16 589 4,411 5, 462 4,127

Production, total ... _______.__ do.___) ... 51, 294 41, 537 30, 967 27,436 30, 793 25,150 22,127 23,810 22,988 36, 454 28,478 28,109
Percent of capaeity. oo can e 3.0 34.8 27.6 24.5 7.5 22.5 19.8 21.3 20.5 32.5 25. 4 25.1

L l;(allwa%r specialties_... ..-short tons__|..._..__. 21, 309 16, 601 9, 505 7,498 7, 312 4,290 3,892 4,525 6,111 | 12,983 8,353 5,986
ngots, steel

Production. ... thous. of long tons.. 3,572 2,154 1,473 1,733 1,704 2,012 1,925 1,807 1,638 1,982 2,547 2, 658 3,118
Percent of capacity_ .o L. 61 38 26 30 32 33 33 31 28 35 42 45 53

Bars, steel, cold finished, carbon, shipments
short tons_.| 37,673 ) 32,568 | 19,411 19,634 | 17,590 | 21,185 19,882 | 18,262 | 18,234 18,166 | 28,327 30,903 | 35,106
Prices, wholesale:

Composite, finished steel..__..... dol. perlb._[ .0268 . 0290 . 0290 . 0290 . 0280 . 0290 . 0290 . 0290 . 0286 . 0267 . 0267 L0267 . 0265
Steel billets, rerolling (Pittsburgh)
dol. per long ton.. 31.00 37.00 37.00 37.00 37.00 37.00 37.00 37.00 36.25 34.00 34.00 34.00 34.00

Structural steel (Pittsburgh). ... dol. per1b.. L0210 L0225 .0225 . 0225 . 0225 . 0225 . 0225 L0225 . 0221 . 0210 . 0210 . 0210 . 0210
Steel scrap (Chicago)..._.__ dol. per gross ton..| 1420 12.50 12.38 13.00 12.69 12.15 11.38 10.95 10.38 12. 00 13.75 13. 50 12.88
U. 8. Steel Corporation:

Earnings, net. .o oooeoeo . thous. of dol. | .. oo o fecuncmce. 17,494 {ecomee o [cmmameean 10,104 [uecoeoefocceoaaes 9,692 |ooovuefommanaeas 10,026 |.o_...__
Shipments, finished steel products _ .
thous. of long tons.. 680 587 489 518 475 572 502 465 478 442 559 578 668

! Discontinued by the reporting source,
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METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Manufactured Froducts
Barrels and drums, steel, heavy type:
Orders, unfilled, end of month_.___. number_.| 248,376 | 455,897 | 453,098 | 5630, 507 | 484,965 | 498,917 | 448,567 | 399,085 | 448,176 | 361,750 | 378,675 | 445,310 { 374,454
Production_____________.._.__ _-do_.__| 788,040 | 747,734 | 638,988 | 542,969 | 529, 566 | 773,570 | 678,191 | 696, 264 | 606, 528 | 629,448 | 766,374 (7783, 592 |~ 841, 653
Percent of capacity. ... ..o . ... 4,910 .4 41.7 35.5 35.0 47.8 41.9 43.3 43.3 39.1 47.6 r48.7 52.3
Shipments_............ __number__{ 799,678 | 748,015 | 644,287 | 542,278 | 533,715 | 771,313 | 630,180 | 696, 748 | 685,453 | 622,155 71,283 [ 759,188 | 865, 572
Stocks, end of month._.__..______._____ do_...] 24,603 § 26,116 | 20,108 | 31,330 | 26,789 | 28,770 | 25,474 | 23,118 | 34,080 41,287 | 35,756 | r60, 160 | r36, 241
Boilers, steel, new orders:
thous. of sq. ft__ 635 610 547 502 435 739 475 734 547 691 783 579 717
Quantity ..ol number.. 947 641 574 552 489 663 585 760 888 894 1,063 1,124 1,125
Furniture, steel:
Office furniture:
Orders:
New. oo thous. of dol.. 1,813 1,945 2,124 1,980 1,673 1,816 1,440 1,290 1,689 1, 554 1,538 1, 630 1, 650
TUnfilled, end of month.. .do.... 1,064 1, 250 1,284 1,274 1,105 958 976 974 1,128 1,202 1,063 1,026 958
Shipments .do..__ 1,707 2,024 2,125 1,990 1,842 1,962 1,421 1,293 1,591 1,480 1,677 1, 667 1,718
Shelving:
Orders:
New. . el do..._ 335 511 400 382 411 440 362 303 201 320 368 410 318
Untilled, end of month__ 255 469 335 304 298 276 346 321 227 302 202 386 362
Shipments________._________ 442 490 471 413 416 462 322 328 352 245 378 315 342
Plate, fabricated steel, new orders:
..short tons..} 20,213 27, 507 27,463 23,422 17.827 | 38,052 21,958 25, 141 20, 044 27,773 22,069 18, 551 21,793
Oil storage tanks__________.._________ do 3,629 9,417 11,918 9, §58 1,673 14,635 4,797 11,425 5,813 | 15,382 3,646 3,623 5,379
Plumbing and heating equipment, wholesale
price (8items). ... _______________ dollars..| 233.97 [ 230.72 | 230.72 | 229.33 | 229.31 226.71 227.12 | 227.10 | 226.89 | 235.42 | 235.03 | 234.01 | 233.88
Porcelain enameled products, shipments§
thous. of dol__ 675 759 790 592 606 313 703 648 709 626 749 736 796
Spring washers, shipments_....__.___.__._ do____ 186 191 135 136 114 138 119 115 101 84 123 137 164
Steel products, production for sale (quartarlv)
Merchant bars.__.__...._ thous. of long tons.._ L5117 RO 354 |l 351 |oooaaooo 434 |
L3252 (R S 461 | 564 .
312 | leaaC 310 |- 384 .
b3 % T I 176 |. 115 -
(L T P 781 |. 1,131 -
3004 ool 29.9 |_ 43.1 | ...
(‘old rolled.._...___..__ thous. of leng tons__|...._.... ) ... 109 | aeacaaes 13/ DO R, 65 | 96 -
Hotrolled_____________________ d b R b4 B I I, 166 | 214 .
Structural shapes, heavy.. 340 | oo e faceeos 308 |- e 318 |. 367 .
Tinplate. .. ____________ ;771 U SRR S, 150 T P R, 383 . 331 -
‘Wire and wire products. [0 2 O PR 402 | |aieoo. 463 | ___. 528 [Lo....
Track work, shipments.__.___....__ 3, 804 3,135 3,014 4,461 3,793 2,633 2,942 2, 346 2,410
NONFERROUS METALS AND
PRODUCTS
Metals
Aluminum:
Imports, bauxite. ... ... .._. ong tons__{ 33,737 | 51,141 | 57,523 | 51,448 | 44,058 | 69,097 | 36,361 | 29,110 | 34,522 | 34,446 | 18,855 | 36,204 | 26,795
Price, wholesale, scrap, eastings (N Y )
1. perlb..| .0808 . 0893 . 0875 . 0875 .0870 L0784 . 0634 . 0584 . 0492 . 0663 . 0736 L0813 . 0813
Babbitt ;n)etal (white-base antxfrlctlon bearing
meta
Consumption and shipments,total thous oflb| 1,596 1,538 1,344 1,382 1,177 1,510 1,234 1,106 1,225 1,305 1, 538 1,474 1,366
Consumed in own plants. 597 402 358 269 233 390 370 329 345 468 508 ? 509
o Shipments.______._.._____ 999 1,136 086 1,113 944 1,120 863 776 881 837 1,030 1,021 8567
opper:
Exports, refined and manufactures
short tons__{ 31,285 1 28,361 { 30,343 | 23,854 | 27,883 | 29,503 | 44,555 29,385 | 33,102 | 42,369 | 36,984 | 40,441 40,915
TImports, total ... _____ . ... do.._. 16 154 | 20,547 | 26,672 | 19,832 | 16,004 | 19,187 | 18,578 15, 241 19,818 | 22,166 12,976 13,192 | 10, 439
For smelting, refining, and export. ___.do._._| 153568 | 18,828 23 175 | 18,560 | 13,163 16, 631 15,591 | 12,575 18, 634 19,549 | 11,673 12, 402 9, 408
Product of Cuba end Philippine Islands
short tons.. 172 109 1,951 88 1,978 1,995 1,974 1,976 36 2,001 42 91 77
Allother. oo do.... 413 1,610 1,545 1,184 863 561 1,014 690 1,148 616 1,260 700 954
Price, wholesale, electrolytic (N. Y. )
dol. perlb__| .1103 . 1080 . 1001 . 1020 .0978 .0978 .0978 . 0938 . 0878 .0959 . 0990 . 1003 . 1076
Production:
Mine or smelter (incl. custom intake)
short tons..} 72,986 | 69,446 | 61,756 | 58,760 | 50,704 56,190 | 50,041 | 49,125 | 38,200 | 31,155 | 44.558 40 316 | * 69, 630
Refinery. e cecceeeeeas do..__| 66,746 75,790 60, 463 70, 487 59, 363 61,117 55, 749 47,300 32,465 35,596 { 38.063 45, 808 56, 824
Deliveries, refined, total ..do..__| 64,557 37,025 22,788 30, 705 32, 282 44, 576 42, 871 33,154 43,303 54, 507 62,832 | 67,919 82, 605
Domestie__._______..._ _do____| 51,2971 33,892 | 18,660 | 24,881 27,389 | 33,434 | 31,684 | 28,044 | 32,863 | 41.249 | 48,071 53, 637 | 69,827
Export.. . ... _do..__| 13,260 3,133 4,128 5,824 4,893 11,142 11,187 5,110 10, 440 13, 348 14, 761 14, 282 12,778
Lthcks, refined, end of month.____.___. do_.__j 269,488 | 221,676 259 351 299 133 326 244 | 342,785 | 355,663 | 369,809 | 358,971 | 339,970 | 315,191 | 203,08C | 267, 299
e3d:
Imports, total, except manufactures (lead con-
o 175 (1) short tons__| 4,482 2,073 4,745 2,915 1,486 1,401 2,727 3,263 1,726 4,034 4,476 4,443 1, 692
re:
Receipts, lead content of domesticore.do___.| 34,716 | 40,922 | 40,764 | 34.429 | 30,645 | 34,800 ! 31,808 | 30,726 | 27,584 | 25,269 | 25041 27,605 | 28,103
RSfl‘xmanents Joplin district}.... do. 3,911 4,710 8, 265 3,370 5,427 5,052 6,432 4,108 1,902 4,330 3,744 3, 576 5,113
ne
Price, wholesale, pig, desilverized (N. Y.)
dol. per 1b.. . 0509 . 0503 . 0488 . 0487 L0463 . 0450 . 0450 . 0440 L0415 . 0488 . 0490 . 0500 . 0610
Production from domestic ore. _short tons._| 35,958 | 42,802 | 47,423 | 37,651 33,555 | 35,129 | 37,997 | 31,918 | 33,892 | 27,976 | 23,723 | 24,004 | 27,968
Shipments (reported)....... 42,030 | 33,853 | 34,020 | 34,923 | 30,135 31,052 | 25952 | 25098 { 35048 | 40,409 | 88,343 | 39,026 | 45726
T Stocks, end of month_.._ 115,236 § 113,573 | 129,131 | 133,401 | 138,134 | 143,511 | 156,715 | 164,630 | 164,554 | 155,631 | 142,868 | 131,353 | 117,476
n:
Consumption of primary tin in manufactures
long tons.. 4,160 4,790 4,010 3,720 4,000 4,370 4, 350 4,120 { 3,950 | 3,930 | 4,100 73,770 4,060
Deliveries. .o do.... 3,535 5,195 5,020 5, 550 4, 420 4, 555 3,745 4,275 4,205 3,775 3, 775 4, 465 4,960
Imports, bars, blocks, ete ..do 4,448 7,338 8,023 3,333 5, 054 4, 266 3, 685 3 628 4, 561 3, 583 4,880 3,895 4, 643
Price, Whole*ale, Straits (N. Y. )..dol per .| .4623 . 4330 L4285 4152 . 4127 L4115 . 3834 . 3684 . 4035 . 4337 . 4326 4338 452
c}r,m'kb, end of month:
World, vigible supply.oocceoo... long tons_.| 30,508 f 24,380 | 27,044 | 27,101 | 25,261 | 29,125 | 30,606 | 27,909 | 29,061 | 31,047 | 82,251 | 32,476 | 31,539
United States......oooooooomo o do____l 5,060 5,285 6, 385 4, 866 5,116 4,458 4,447 3,679 4,247 4,071 5, 4,573 4, 507
r Revised.

§As reported by 21 manufacturers; beginning January 1937 data are availatle from the reports of the Bureau of the Census for 34 additional establishments.
®1)ata are for 46 identical manufacturers: beginning January 1938 data are available from the reports of the Bureau of the Census for 21 additional small establishments.
IData for April, July and October 1938 are for 5 weeks: other months, 4 weeks.
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METALS AND MANUFACTURES—Continued
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NONFERROUS METALS AND
PRODUCTS—Continued

Metals—Continued ;
Zine: :
Ore, Joplin district:

Shipments .short tons._| 34,827 30,463 | 39,448 30,914 32,994 | 30,749 34,716 22,923 18,079 28,065 3R.014 31,804 | 39,014
Stocks, end of month f._. ... do....| 17,299 ] 21,990 | 15382 | 15,028 [ 13,954 | 19,401 | 21,049 | 23,431 | 27,430 | 25,202 | 13,149 | 14,805 | 15,745
Price, wholesale, prime, western (8t. L.)
dol. perlb..{ .0492 . 0563 . 0501 . 0500 . 0481 . 0442 .0414 . 0404 .0413 L0475 . 0475 . 0485 . 0501
Production, slab, at primary smelters
short tons..| 40,343 § 40.303 | 51,179 | 48,687 | 41,146 | 43,399 | 38.035 | 37,510 | 30,799 | 50,362 | 32,296 | 32,328 | 30,740

1
!
Retorts in operation, end of mo___.. number._{ 35,243 § 49.51t 48,812 | 42,423 | 39,267 | 36,466 | 34.601 | 31,525 | 26,437 | 25,596 | 29,767 31,555‘ 32,427
33
1
!

Shipments, total _short tons_.|] 43,69 32,676 28, (78 24,931 22,097 33,528 20, 306 21,628 29, 24R 33,825 36, 507 43, 582 43, 355
Domestic. .o do_...| 43,643 32,676 28. 675 24,911 22,097 33, 528 20, 806 24, A28 29, 248 33,825 36, 507 43, F&2 43,355
Stocks, refinery. end of mo.. _ —o.doooo | 120,778 42. 534 65, 333 R0, 089 | 108,138 | 118,009 | 135,238 | 148,120 | 149,671 | 146,208 | 141,997 | 130,743 i 124, 128
Miscellancous Products
Brass and bronze (ingots and billets):
Deliveries. . ooooo oo short tons_.| 4,759 3.805 3,946 2,774 2,756 3,305 2,734 2,782 3, 800 3,936 5,018 50159
Orders, unfilled, end of mo..__._____.__ do.._.| 13,740 13. 936 11,276 12,821 11,935 | 10,488 9, 703 8, 743 15, 864 17, 466 14, 237 17, 01y
Plumbing fixtures, brass, shipments !
thous. of pieces..| 1,359 925 660 939 970 1,360 1,297 1.323 1,347 1,373 1,538 1,352 1,446
Radiators, convection type, sales:
Teating elements only, without cabinets or
grilles.____.... thous. of sq. ft. heating surf.. 110 58 35 22 18 25 26 52 46 72 60 65 58
Including heating elements, cabinets, and
grilles...__..._ thous, of sq. ft. heating surf__ 570 411 251 199 173 256 259 300 313 417 565 495 - 494
Sheets, brass, wholesale price, mill_del. per Ib. 178 L1178 L174 .173 . 166 . 165 L1684 . 161 . 156 . 164 . 168 . 168 .173
Wire cloth (brass, bronze, and alloy):
Orders, DeW. ... ocooooaeeo. thous. of sq. ft.. 419 174 287 300 320 334 272 308 378 363 470 338 197
Orders, unfilled, end of ino. dnee.. 780 548 577 629 642 850 617 591 623 857 712 712 822
Shipments._ .. __._______._ - 458 275 225 249 302 331 307 328 345 322 407 439 385
Stocks, end «f month 446 667 678 668 647 652 673 642 645 611 590 a1l 305
MACHINERY AND APPARATUS
Air-conditioning systems and equipment:
Orders, new:

Total. . i thous. of dol._| 2,958 3,121 2,048 2, 656 3,677 3. 790 4 472 3791 3,759 3 237 3,221 3,052 3,436
Atr-conditioning group. . .o _o..._. d 738 963 1,040 1,258 2,096 2,076 2,979 2. 18y 1. 94K 1.484 1,203 1,267 1,228
Fan-group....____... - 911 1,117 870 749 974 1,001 991 1.170 1,282 1,276 1,285 977 684
Unit-heater group . 1,228 1,042 1,039 849 608 623 502 431 529 477 642 808 1,225

Electric overbead cranes:
Orders:
NeW e do.__. 179 74 215 742 321 175 A1 150 289 156 144 113 171
Unfilled, end of month. _do_. 1,052 4,106 3,321 3,025 2,429 1,739 2,035 1,929 1, 588 1,246 1,147 1,017 1, 080
Shipments_ .. .___.._.... .do.. 207 917 972 1,038 916 834 316 256 630 498 243 243
Electrical equinment. (See Nonferrous metals.
Exports, machinery. (See Foreign trade.) '
Foundry equipment:
Orders:
New shipments......__.._.._ 1922-24=100_ . _ 89.7 128.1 113.7 7.6 90.8 1n4.7 79.3 62,2 75.3 83. 4 8.7 87,9
Unfilled, end of month_ i 87.0 294.0 246.5 147.7 157.1 172.3 15%.2 157.5 140. 2 108.6 102.8 97.3 01,8
Shipments g 178.8 159.8 147.7 80.9 99. 4 93 4 78.5 105. 8 89,1 842 93. 4

Fuel equipment:
0Oil burners:
Orders:
New.
Unfille

10, 100 7,083 6,362 5,413 8,519 7,387 9,025 9.278 | 11,121 15,622

2,622 2, 066 2, 090 1,965 2,617 2, 686 2,979 2,707 3,139 3,388 .Z, 013

Shrpments _____________ 10, 546 8, 239 6, 338 5, 538 7. 867 7.318 8. 732 9, 550 10, 689 15,373 21, 059
Stocks, end of month. 24,559 | 25, 099 24,047 | 23,77 5 024 25, 100 26,866 | 27.366 | 27,006 | 26,638 2‘.’, 556
Pulverizers, orders, Dew.. 20 7 13 ! 13 8 i8 8

Mechanical stokers, sales:

Classes 1, 2, and 3. oo 6, 279 4,402 2,319 2,380 3,479 3,522 4,831 3, 894 8,825 12,555 17,339
Classes 4 and 5:
NUMbDEr oo me 221 207 104 112 106 196 138 104 236 304 342
Horsepower.._... -] 33,696 34,743 20,475 24, 666 28,254 23. 756 26,172 30, 662 42, 265 44, 190 39, 920
Machine tools, orders. new
av, mo. shipments 1926=100 .. 112.2 127.7 142.7 118. 4 75.7 107.0 90.3 66,7 70.2 89. 6 120.9 118.1
Pumps and water systems, domestic, ship-
ments:
Pitcher, other hand, and windmill pumps
units_.| 25,632 19, 298 16, 001 33,697 26,870 34,711 32,533 31,832 31, 706 32,426 43,533 25, 556
Power pumps, horizontal type 903 1,231 1, 111 779 827 1,144 1,064 989 1,057 931 908 997
Water systems, incl. pumps.. .o do. 12,810 10 248 8,178 12,183 10, 770 14, 596 15, 421 18,054 16, 22% 15, 240 17,196 13,634
Pumps, measuring and dispensing, shlpmente

Gasoline: .
Hand-operated 578 450 476 657 1, 507 908 852 632 484 663 690 i 632
Power._.....o... 8,305 6,275 5,176 5,657 9,197 | 10156 | 11,771 | 11,822 9.077 9,198 8,702 | 7,752

0il, grease, and other: i
H'md operated __ 14,127 9,072 9, 203 11, 508 14, 564 13,175 11, 834 12,982 10, 257 10. 420 0,632 | 12,246
Power._. ... 2,23 1,689 4,850 2,008 3,443 3,279 3,208 3,314 2,333 2,934 20730 L,729

Pumps. steam, powet, ce! 3 :

Orders, DeW . . ceococcremeccnan-- thous. of dol.. it 1.236 1,074 1,186 1,110 1,302 927 999 952 1,034 2,006 1,462 | 1,449

Water-softening apparatus, domestic, ship- i
IS oo d e cccaees upits..| 1,038 1,185 837 1, 050 881 1,064 871 922 1,090 822 1,244 1,078 ¢ 1,191
Woodworking machinery:

Orders: !
Canceled 1 15 1 3 (a) L] 3 17 18 14 1 4
New 395 234 288 315 283 283 327 271 365 337 381 | 340
Unfilled, end of month 997 940 960 807 672 593 580 581 640 665 714 656

thpu,ents
Quantity .number of machives._. . 222 146 104 146 193 158 169 144 150 164 205 165
Value._.. s.of dodo ..o .. 492 376 313 404 418 359 33 253 289 208 332 394

s Less than $500.
t Data for April, July, and October 1938 are for 5 weeks; other months, 4 weeks,
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METALS AND MANUFACTURES—Continued
ELECTRICAL EQUIPMENT
Furnaces, electric, industrial, sales:
Unit. .. kilowatts __ 1,176 1, 849 1,738 2,147 1,118 2, 320 1,507 612 988 488 1,914 829 1,324
Value .. ... thous, of dol.. 67 154 131 167 85 144 127 30 74 35 144 58 78
Electrical goods, new orders (quarterly)
thous.ofdol .| .. .. _ §._....._. 182,306 | oo facee 154,154 | [eoo._ 157,315 | oo | 158,950 |__._..._.
Laminated products, shipments_._.____.. do.... 851 849 728 614 594 626 579 582 587 521 €35 800 838
Motors (1-200 hp.):
Billings (shipments):
AC.. - 2,229 2,802 1,824 1,722 2,041 1,864 1,704 1,778 1, 750 1,738 1,742 1,538
713 847 532 474 483 458 438 476 296 458 325 300
1,967 2,216 1, 557 1,755 2,011 1,811 1,710 1.927 1, 539 1, 605 1,733 1,641
D.C [ (o (R 468 434 377 344 478 372 368 549 453 258 472 347
Power cable, paper insulated, shipments:
Uit e thous. of ft__ 603 573 521 301 501 781 560 497 528 515 660 768 587
Value_ .. thous. of dol._ 588 749 496 391 515 756 629 630 765 565 657 764 555
Power switching equipment, new orders:
INnAoOr. el doNars__| 55,627 ] 93,792 | 99,975 | 119,234 | 139,523 | 81,964 | 77,493 | 93,838 | 68,418 | 105,487 | 118 038 | 121,48i 55,331
Qutdoor . . o| 124,927 | 395,411 | 228,040 | 154,848 | 158,552 | 141,620 | 274,115 | 261,799 ; 213.144 | 221,862 | 190,306 | 120,784 | 128,450
Ranges. billed sales 1,047 1,025 082 1,436 1,692 | ¢5,420 , 99 1,825 1,610 1,476 1,367 1,272 ,
Refrigerators, household, sales........ number._|¢ 31,789 | 89,739 | 109, 542 | 104,984 | 145,004 | 174,332 | 212,884 | 179,189 | 104,796 | 88,7721 92,056 | 62,148 | 34,345
Vacuum cleaners, shipments:
Floor._._.._. 80,772 88,974 [ 91,050 | 96,615 | 77,867 | 102,054 | 84,926 | 74,238 | 68.975| 55022 | 73,300 | 79,180 | 95,684
Hand-type___ 29, 734 29, 806 26, 751 21,512 22, 545 32, 589 27,174 20,428 16, 943 13,633 17,248 | 22,834 24,121
Vulcanized fiber:
Consumption of fiber paper_.__._thous. of Ib.. 1, 565 1, 804 1, 462 1,235 1,282 1,486 1. 470 1,328 1,152 1,073 1,450 1,189 1,495
Shipmentst_ . ... ._____..._ thous. of dol__ 422 r 369 r 319 r 321 v 277 r 304 r 299 r 287 r 286 r 306 r 350 r 380 r 372
PAPER AND PRINTING
WOOD PULP
Consumption and shipments:®
Toctgl. all {I]rades .................. short tons__| 522,863 | 439, 141 | 387,110 | 412,487 | 416, 683 | 464,306 | 428, 268 | 431,461 | 428,283 | 450, 541 | 503, 181 | 495,097 | 525,085
emical:
Sulphate. ... do.___| 214,796 | 148,933 | 122,820 { 147,850 | 154.086 | 177,707 | 169,264 | 173,986 | 175,258 | 200,282 | 216,739 | 211,591 | 227,063
Sulphite. total. 151,635 | 146,135 | 127,866 | 126, 156 | 133,299 | 140,243 | 129.487 | 126,089 | 125,313 | 125, 749 | 144,320 | 146,614 | 151,056
Bleached.._. 90,486 | 94,481 | 82,375 | 79,765 | 86,301 | 88,074 | 81,148 { 75252 | 75,240 73,113 | 86,403 | 88,835 | 91,575
Unbleached. 61,149 51.654 | 45,491 46, 391 46,998 | 52,169 | 48,338 | 50,837 | 50,073 | 52,636 | 57,917 ) 57,729 | 59,481
oda____. .. 32,575 | 28,674 25, 492 26,479 28, 388 33,985 { 30,370 27,425 26, 630 25, 546 30, 617 31,118 31, 505
I Grtoundwood _________________________ 123,857 1 115,399 | 110,932 | 169,002 | 100,910 | 112,371 | 99,147 | 103,961 | 101,082 | 98,964 | 111,505 | 105,774 | 115,461
mports:
Chemical . e do_...} 166,091 § 188,271 | 161,576 | 131,609 | 118, 641 83,834 | 65,992 | 114,881 | 130, 181 | 121,919 | 159,900 | 143 407 { 142, 188
P Ggou{{dwood ........................... do_...| 17,401 19,351 15, 645 14, 523 12,598 | 10,614 12, 656 9,982 | 14,377 | 12,544 | 14,957 | 20,576 15,175
roduction: :
Tcgsli’l. all erades ........................ do__..| 533,423 § 465,038 | 406, 114 | 426,182 | 428,893 | 478,380 | 437,603 | 438, 157 | 422,193 | 429, 551 | 485,830 | 475,356 | 522,825
emical:
217,806 1 151,299 | 122,827 | 148,572 | 157,765 | 175,908 | 167,113 | 177, 140 | 176,254 | 200,930 | 217,004 | 212,664 | 231,804
157,724 | 163,671 | 138,721 | 132,330 | 135,475 | 148,506 | 128,A22 | 123,874 | 123,389 | 115,733 | 138,457 | 130,022 | 154, 210
93,782 | 107,502 | 88,872 | 84,317 | 85,253 | 93,352 | 80,283 | 78,677 | 74,350 | 69,146 [ 78,826 | 82,373 [ 94,729
63, 942 56, 169 49, 849 48,013 50, 222 55, 244 48,339 45, 197 49, 039 46, 587 59, 631 58, 649 59, 481
32,632 29,173 26, 202 28, 888 28, 290 34, 166 31,136 26. 965 26, 695 24, 701 30,718 | 30,995 | 31,625
125,171 | 120,895 | 118,364 | 116,392 | 107,363 | 119,710 | 110,732 | 110,178 | 95,855 | 88,187 i 99,651 92,675 | 105, 186
T(g;l. all g{ades ........................ do_.._| 200,002 | 180,858 | 199,862 | 213, 557 | 225,767 | 239,842 | 249,177 | 255,874 | 249, 784 | 228,794 | 211,443 | 191,702 | 189,442
emical:
Sulphate. .o 35,728 21, 293 21, 300 22, 022 25, 701 23,902 | 21,751 24, 905 25, 901 26, 549 26, 814 27, 887 32,628
Sulphite, total. 114,253 ] 105,927 | 116,782 { 122,956 | 125,132 | 133,485 | 132,620 | 130,405 | 128,481 | 118,465 | 112,602 | 105,010 | 108, 164
Bleached. ... 76,540 § 71,206 | 77,703 | 82,255 | 81,207 | 86,485 | 85620 | 89,045 | 88,155 4,188 | 76,611 70,099 | 73,253
Unbleached.. 37,704 34,721 39,079 40,701 43,025 | 47,000 47. 000 41,360 | 40,326 | 34,277 35,991 34,911 34,911
oda____.__. 4,905 5,020 5, 730 5,139 5,041 5,223 5, 989 5. 530 5, 595 4,750 4, 851 4,728 4,848
Groundwood. __.oo.ooooomeaoo .. 45,116 | 48,618 | 56,050 | 63,440 | 69,803 | 77,232 | 88.817 | 95,034 | 89,807 | 79,030 | 67,176 | 54,077 | 43,802
Price, sulphite. unbleached.._.. 2.00 3.50 3.31 2.88 2.88 2.79 2.60 2.53 2.38 2.29 2.20 2.07 2.02
PAPER
Total paper:
Paper. incl. newsprint and paperboard:
Production. ____________________ short tons._.{____.___. 713,065 | 682,916 | 697,627 | 728,260 | 853,128 | 769,308 | 743,921 | 806,949 | 790,379 | 954,659 |- 874,263 | 925,035
Paper, exc! pewsprint and paperboard:
Orders, new.__......__..._.._._. short tons._f_......._ 327,302 | 352,908 | 374,530 | 383,488 | 461,497 | 399,846 | 388,466 | 441,468 | 443,677 | 521,567 |~ 467,455 | 477,710
Prqducnon... 360,913 | 358, 554 | 356,992 | 384, 664 | 466,712 | 407,399 | 380,346 | 444,607 | 420,753 | 528,246 |~ 454,807 | 481,231
Shipments._ . . ..o . 347,862 | 366,177 | 377,105 | 388, 77! 462,874 | 402,568 | 378,438 | 443,796 | 428,130 ; 529,108 |~ 456,235 | 474, 269
Book paper:
Coated paper:
Orvders, new___.___ . e 16, 003 13,712 12,980 14,079 14, 847 15, 419 13.840 12,902 12,294 13, 694 15, 202 15, 066 16, 653
Orders, unfilled, end of month 3,410 2,361 2,172 1,001 2,824 2,752 2.493 2,194 2,377 2,464 2, 561 2,733 3,037
Production..__.__. 16, 276 15. 242 14, 847 13,872 13, 8R2 15, 890 14, 600 13, 256 12,983 13, 946 15,914 16,413 16,413
Percent of pote 58.6 r54.8 53. 4 50.8 55.0 56.0 52.5 49.2 47.5 53.1 56. 1 62. 5 60.1
Shipments_...____.__ 15,954 14,951 14, 522 15, 538 14, 748 15,918 15, 115 13,761 12,020 13,733 15, 284 15, 883 16, 01
Stocks, end of month 13,313 14, 609 14, 707 13,033 13,042 12,108 11,623 11, 118 12,081 12, 265 12, 895 13,479 12,991
Uncoated paper:
Orders,new ___.________..____._..... 83,266 | 76,653 | 74,408 | 77,685 | 79.686 | 92,528 | 77,397 | 74,043 | 71,530 78,730 | 85,985 § 90,627 | 85,228
Orders. unfilled, end of month.____do_._.| 31,836 | 34,760 | 34,020 30,521 | 31,828 | 34,512 ] 30,373 | 30,085 | 29,973 | 33,041 33,0859 | 35,7251 32,905
Price, wholesale, ‘B’ grade, English fin-
ish, white. f. 0. b. mills_.dol. per 1001b__ 5.45 6. 00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 5.4 5.45 5.45 5.45
Production. ________._....____ short tons._| 87,041 ¥-80,663 | 74,616 | 77,076 | 77,014 | 92,777 | 86,557 | 77,848 | 73,975| 73,0151 89,577 | 88,009 | 88,432
Percent of potential capacity__._______. 7.9 r67.3 62.7 65.7 73.0 77.0 74.5 66. 7 63.0 65.3 74.5 77.6 78.9
Shipments..............____. short tons..| 84,341 |+ 79,505 | 76,203 | 80,603 | 77,350 | 02,028 | 2,493 | 75,399 | 72,821 | 74,662 | §7,634 | 89,030 | 87,827
i 8tocks, end of month. ... ._____ do__..| 107,848 ]r 107,443 | 104,309 | 99,866 98, 645 99,220 | 103,448 | 106,067 | 107,315 | 107,081 | 109, 639 | 107,378 | 104,488
ine paper:
Orders, new..._.._._oooooooo_. 23,449 | 30,647 | 30,189 | 28,877 | 36,133 | 29,553 | 27,532 | 31,083 | 30,904 | 39,103 | 32,522 | 34,016
Orders, unfilled, end of month. 7,721 9. 996 10, 709 9, 787 9, 561 9,315 8,113 8, 408 9,927 | 11,717 11,157 11, 587
Prpducﬁon 25,357 | 29,995 | 27,031 29, 341 36,861 | 30,3551 29,9131 34,102 | 28,069 | 40,601 32,457 | 36,551
Shipments._.__.. - 24,619 | 20,339 | 30,853 | 31,024 | 38,147 [ 25,843 | 28,728 | 32,935 | 29,603 | 39,418 | 33,565 | 34,692
Stocks. end of month___._.._.__....__ 7,005 1 77,778 1 72,6721 71,723 | 70,4801 70,664 | 72,449 | 73,272 | 71,383 | 72,813 71,160 | 73,166
r Revised ¢« Estimated.

tRevised series. Data revised beginning 1934.  Revisions not shown above will appear in a subsequent issue.
o Cumulative for the 3 months January-Mareh, and includes fizures for 2 compeanies not reporting prior to March.
®Comprises pulp used in the producing mills and shipments to the market.
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PAPER AND PRINTING—Continued
PAPER—Continued
Wrapping paper:
Orders, DeW . .. ..o oo e 91,817 | 114,427 | 114,784 | 122,169 | 159,520 | 129,967 | 131,532 | 175,720 | 162,193 | 191,380 [ r 149,372; 159, 243
Orders, unfilled, end of mo.. 51,424 53, 665 50, 637 48, 614 47, 458 47,468 51, 479 64, 160 70, 610 67,336 | = 66,278 66,181
Production. ... ooooooceceocoan 105,750 | 116,330 | 104,369 | 125,371 | 159,596 § 131,176 | 131,683 | 164,305 | 154,273 | 195,253 | r 152,063} 161, 933
Shipments... _....._ 102,129 | 119,381 | 113,463 | 125,569 | 161,506 | 132,176 | 129,019 | 164, 498 | 157,102 | 195,822 | r 152,281] 161, 282
NStock§, (tsnd of month 131,389 | 127,713 | 124,485 | 123,581 | 122,613 | 122,098 | 124,856 | 126,004 | 125,022 | 122,122 | r 132,107] 123, 360
ewsprint:
Canada:
Exports. - oo short tons_.} 245,813 | 315,642 | 308,742 | 169, 500 | 139, 734 | 203,729 | 186,727 | 209,069 | 194,521 | 200,837 | 219,611 | 195, 586 | 248, (68
Produetion. ..o ... ... do-...| 245,295 § 302, 878 { 293,395 | 222, 500 | 202, 601 | 224, 604 | 200, 794 | 207,678 | 201, 694 | 202, 546 | 220,303 | 231,940 | 254.872
Shipments from mills___..__ .do.__..]| 264,421 ] 357,240 | 355,257 | 159,107 72,906 | 182,687 | 214,182 | 193,288 | 208,476 1 205,490 | 204,668 | 230,346 | 255,100
- Stoc(l;ss at mills, end of mo._.._..._..do....| 177,157 ] 104,804 | 43,002 | 106,394 | 146,089 | 188,006 | 174,618 } 189,008 { 182,226 | 179,282 | 194,917 | 196, 511 | 196, 283
nited States:
Consumption by publihers._....._._. do_...| 176,322 | 180,473 | 187,048 | 169,922 | 156,475 | 174,971 | 173,638 | 176,600 | 159,199 ! 151,875 | 151,324 | 162,457 | 187,450
Imports_ .. do_._.{ 229,284 § 299, 561 | 305,802 | 184,761 | 123,289 | 152,507 | 195,750 | 210,521 { 172,525 | 175,441 | 190,344 | 200, 144 | 230, 278
Price. wholesale, rolls, contract, destination
(N. Y. basis) dol. per short ton.. 50. 00 42. 50 42. 50 50. 60 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 060 50. 60 50. 00
Production......__ short tons.-| 78,360 80, 145 79, 537 72,514 61, 357 67, 864 58,836 | 68,001 65,382 | 63,278 | 67,436 68,315 72,827
Shipments from mills__.__.__________ do..__] 76,278} 83,743 | 88,339 | 62,829 | 62,480 | 66,138 | 57,3481 66,197 [ 66,204 | 69,713 | 66, 006 74, 336 72,203
Stocks, end of month:
Atmills. Ll do..._| 20,702 23,907 16, 239 25,924 24, 801 26, 527 28,015 29, 819 28,907 | 22,557 23, 987 17. 956 18, 590
At publishers.________._ 201,331 | 492,150 | 543,861 } 521,411 | 464,601 | 406,622 | 379,439 | 343, 149 | 324,956 | 317,442 | 315,419 | 393,254 | 28R,385
P {)n tr(simsit to publishers 44,503 | 62,852 | 69,545 | 38,471 38,970 | 32,2821 29,285 | 34,008 | 24,401 26,191 34,535 | 32,583 | 47,498
aperboard:
Consumption, waste paper 243,924 ¥ 218,189 1 106,231 { 203,424 | 215,047 | 243,571 | 224,715 [ 210,117 { 218,652 | 221,218 { 264,418 | 254,024 | 267,193
Orders, new_.___.___._._..._. 327,168 § 256, 081 | 243,002 | 269,367 | 273,651 | 317,472 | 302,921 | 281,401 { 298,845 | 322,948 | 361,323 | 367,200 | 370, 453
Orders, unfilled, end of mo.__ 89, 586 75,683 75,994 79, 505 72,832 74,137 75, 256 76,701 76,693 | 93,637 96, 635 | 109,288 | 107,235
Production. ... __.________ 344,445 § 272,007 | 244,825 | 268,121 § 282,248 | 318,552 | 303,073 | 286,574 | 296, 960 | 306,343 | 358,977 | 251,051 | 370,977
Percent of capacity. oo oaiaiiianaas 66.3 56.2 48.2 54.7 59.8 59.8 58.7 57.4 56.0 59.7 67.3 68.5 72.4
Stocks of waste paper, end of month:
Atmills_ oo C shert tons. .| 274,951 | 254,122 | 322,435 | 331,582 | 325,166 | 333,218 | 319,816 | 318,698 | 312,681 | 300,917 { 296, 070 [ 284.329 | 275, 746
PAPER PRODUCTS
Coated abrasive paper and cloth:
Shipments___ 72,029 56, 650 40, 095 54,124 53, 380 67,764 68,125 62, 530 58, 896 61, 220 71,085 82, 091 79, 007
Shipments, total_.. 2, 547 2,078 1,753 1,826 1,909 2,272 2, 004 2,041 2,244 2,193 2,708 2, 589 2,630
Corrugated. .. 2,385 1, 918 1,619 1,691 1,768 2,117 1, 870 1, 891 2, 075 1,982 2,466 2,372 2,430
Solid fiber. ...._.__.__ 163 159 133 134 141 156 134 150 169 211 243 217 209
PRINTING
Book publication, total_..__._. no. of editions... 900 985 930 1,071 895 960 1,036 778 897 829 787 860 1,196
Newbooks. ..o Ouenn 790 864 759 887 751 841 884 652 583 636 835 720 1,074
New editions. . o ... ool.. do_... 110 2 17 184 144 119 152 126 114 143 152 80 122
Continuous form stationery...... thous. of sets._| 119,903 § 105, 666 { 104, 319 91,207 | 90,496 { 103,696 | 102,684 | 104,537 | 102,344 | 78,393 | 89,385 | 113,132 | 116, 140
Operations (productive activity).._.1923=100..{. .. .. | 102 100 93 93 92 88 87 81 78 77 80
Bales books, new orders......._ thous. of books..| 186,256 15,662 | 14,724 | 14,434 13,742 | 14,972 § 14,221 16,220 | 16,285 14,578 | 16,995 | 15,522 16, 280
RUBBER AND RUBBER PRODUCTS
CRUDE AND SCRAP RUBBER
Crude: .
Consumption, total .. ... ___..._ longtons..| 46,048 § 34,025 | 29,195] 29,429 | 23,868 | 30,487 | 27,984 [ 28,047 30,629 | 32,209 | 38,170 | 37,823 | 40,333
For tiresand tubes. .._.__._. RN ) SO SO A 100,800 §_ oo oo 56,928 | .. .____{..._____. 60,386 |- feaaee . 81,817 |.._.....
Imports, total, including latex _..do._.| 32,024 ] 54,043 | 69,810 | 45,384 | 41,064 | 42,571 31,932 ] 28,108 26,677} 22,4051 31,6741 35066 | 34,325
Price. smoked sheets (N, Y.)_.___ dol. perlb._. 163 .146 151 . 146 . 146 .136 .118 .116 126 L154 . 166 L161 .169
Shipments, world__________ __.long tons__| 68,000 94,183 | 104, 186 80, 000 81, 600 81, 000 86,000 | 68,000 71 000 79, 000 74, 000 70,000 | 75,000
Stocks, world, end of month________.___ do..._| 533,638 } 493,266 | 545,533 | 551,632 | 569,242 | 591,968 | 593,340 | 577,063 583. 952 | 593,481 | 580,489 | 568,902 | 560,918
Afloat, total ... _.do__._] 93,000 § 127,000 | 135,000 | 113,000 | 108,000 | 109,000 | 114,000 | 94,000 } 92,000 105 000 | 101,000 | 96,000 99, 000
For United States___ _.do..__| 51,114 81,302 63, 099 57,356 47, 459 41, 882 39,071 32, 859 33,079 40, 400 47,772 48, 927 51, 062
London and Liverpool _-do__._| 90,073 54, 857 7, 785 62,108 71,516 76,617 82,754 87,215 92,312 95, 252 | 99,614 08, 140 93,272
British Malaya..___ ..do_._.| 85000 84, 657 90, 548 98, 157 04,250 { 99,287 853, 636 86 036 | 94,028 | 97,617 90, 939 89,213 89, 630
United States. .. ocoooaeocooocaaas do....| 265, 565 226 752 | 262, 260 -18 367 | 295,476 | 307,064 | 310,950 | 309,812 | 305,612 | 205,612 | 288, 936 285 549 | 279,046
Reclaimed rubber:
Consumption. ..o ... do_._.}] 12,668 9,919 7,843 6,673 7,238 8,471 7.4%0 8, 009 8,274 8,273 10, 732 11,281 11,803
Prodnction - 13,995 12,804 11,162 , 467 6,012 6, 875 6, 597 6, 866 7, 584 7,109 10, 472 12,016 13, 558
Stocks,end ofmonth..______ ... ___ do.._.| 19,823 27,014 28, 800 7, 179 26 431 25,432 23,339 | 22,275 21, 040 18, 832 17, 892 18,127 19, 690
Serap rubber:
Consumption by reclaimers (quar.)._..do_._ | ... f-ceaoooo 82,218 |oomieene oo 17,218 | oo 18,923 [oceommc oot 25,044 {_ ...
TIRES AND TUBES
Prenmatic casings:
Production___.__ thousands..{ 4,117 ] 3,120 2,952 2,776 2,238 2,792 2,737 2,724 3, 109 3,353 4, 003 3,970 | r4,134
Shipments, total . ___________.__..___.._ 4,442 8 3,777 3,183 2, 500 2, 359 2, 891 3,273 3, 405 4,067 3,947 4,046 3,043 | r4,144
L Sl,oeksi)end ofmonth_____ .. .. .. __. 7,924 10,963 | .0,776 | 10,988 10, 833 10,820 | 10,317 9, 855 8,763 8,201 8,330 8,406 | 8,237
nner tubes:
Production . oo, 3,044 | r2.870 2.349 2,418 2,132 2.475 2,199 2,261 2,717 2,784 3,815 3,863 | r3,024
Shipments, total____ .---do. 4,122 § r 3,334 2,875 2,424 2,127 2, 544 2,782 2, 890 3, 629 3,357 3, 570 3,615 r 4 125
Stocks.end of month___.____.___________ 7,587 10, 527 10, 056 10, 164 10, 161 10, 130 9, 525 9,010 8,108 7,512 7,808 7,907 - 7 737
Raw material consumed:
Crude rubber. (See Crude rubber.)
Fabrics (quarterly) .. .._..__._._. thous.of b .| ________§..._..... 62,556 § .. oo | 35,695 f.ooccoeofomaas 37,940 [ ool 50,609 |____.._.
RUBBER AND CANVAS FOOTWEAR
Production, total 5,513 5,671 4,517 3, 588 3.639 4,453 3,566 3,811 3,970 2,719 4, 254 4,709 5,067
Shipments, total. . _._...._ 6, 139 5,143 4,343 3,937 3.212 4,107 3,837 3,648 3,742 4,041 5,803 6, 360 4,991
Stocks, total.end of month_________..____ do__..| 15.695 20, 308 20, 430 20, 031 20, 286 20, 558 20, 400 20, 563 20,791 19,469 17, 897 16, 246 16, 321

r Revised.
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STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT

Price, wholesale, composite_...___ dol. per bbl._ 1,667 1. 667 1. 667 1. 667 1.667 1.667 1. 667 1. 667 1.667 1.667 1. 667 1. 667 1. 667
Production__________..__. theus. of bbl..l 10,184 9, 248 7,047 4.534 3.916 5. 879 7,983 10, 361 10, 535 10, 968 11, 007 10, 559 11,556

Percent of capacity_ ... _______.__..___ 48, 2 43.7 32,2 20.7 19.8 26.9 37.7 47.4 49.8 50 50.4 49.9 52.9
Shipinents thous. of bbl._ 8,513 8,188 4,793 4,390 4,575 7,259 8,691 9,752 10,943 10, 164 11,823 11,716 12,357
Stocks, finished, end of month_ _..d A 22, 634 24,939 25,023 | 24,361 22, 979 22 2621 22,875 22, 467 23, 286 | 22,534 21 374 1 20, 568
Stoeks, clinker, end of month. .. _.._..... 7 6, 104 6, 342 6,589 6,732 6,623 6, 497 6, 326 6,218 6, 089 5, 902 5,506 | r4,027

CLAY PRODUCTS

Bathrooin accessories:

Produetion..._ thous. of pieces. . 1,189 960 692 511 651 802 577 710 78R 778 1,063 862 1,119

Shipments_ ... oo do__. 1,070 917 657 516 607 787 709 668 784 751 1,015 841 1,130

Stocks, end of month___.__ ... ... ... do_... 105 (O] [O] 267 290 268 252 250 240 243 200 215 193

Common brick:
Price, wholesale, eomposite, f. 0. b. plant
dol. per thous 12.039 12.113 12. 044 12.072 12.074 12.047 12.050 12.007 11.927 11.972 11. 902 11. 895 11,995
Shipments_ ... _.._._..__ thous. of brick._|___ 125,118 1 95,882 | 68, 794 74,978 | 114,909 [ 129,509 | 130,72% | 145,476 | 120,338 1 148,809 | 142,000 | 165, 941
Stocks,endcfmonth._.______________. do.... 530,970 | 528,569 | 511,804 | 486,950 | 445,379 | 419,200 | 425,843 | 431,900 | 430,168 | 428,780 | 454,393 | 482, 542
Face brick:
Shipments. ... 36, 982 21, 869 20, 547 23,327 3%, 801 45, 902 49, 155 50, 069 46, 512 51. 915 | r 47, 828 52, 467
Stocks, end of m 300,462 | 304,731 | 299,019 | 298,041 | 288,644 [ 281,651 | 277,009 | 271,477 | 271,488 | 267.844 |r 268,533 | 265, 676
Vitrified paying brick:
Shipments. ... oo do...| ..o 6, 185 2,882 2. 537 2,087 3,811 5,243 7.900 9,074 11. 418 10,778 8, 046 9, Kot
Stocks,end of month_______________.___ do__._| ... 60, 974 59,273 | 56,964 | 56,433 | 55,484 55,170 | 54,274 | 56,849 [ 585,689 | 55,423 | 54,396 | 52,999
Hollow building tile:
Shipments_ ... ... short tons_.|.________ 54,557 | 39,937 | 34,000 | 35, 631 59,035 | 61,312 | 62,206 | 64,631 55,480 | 62,186 | 7 58,998 | 62,767
Stocks, end of month_.__._._.._ ... [ 1 DR 373,233 | 380,917 | 355, 544 | 355,270 | 345,214 | 332.721 | 333,079 | 344,368 | 350,782 | 349, 271 | 345, 089 | 333,826
GLASS PRODUCTS
Glass containers:

Production__.___.___._.______ thous. of gross_.| 8,709 3,735 3,235 3,125 2.995 3,637 3,647 3,837 3, 583 3, 506 4, 031 3,653 3, 866
Percent of capacity ... ___________._.._. 64. 6 67.8 56.5 52. 4 54.3 55 6 61.0 66.8 60.0 61.0 5. 63.6 64,7

Shipments_.___....__ -thous. of gross._.. 3,491 3,211 2, 684 3,016 2,893 3,616 3,645 3,902 3,858 3,847 4,178 3,971 3,954

Stocks, end of month.______________.___ do_.__ 7,643 8, 696 9,192 9,279 9,318 9,265 9, 215 9 083 8, 750 8,354 8, 149 7,641 7,493

[llummdtmg glassware:

Shipments, total.__........... thous, of dol__{.________ (O] m 359 372 437 421 391 383 357 421 507 551
Re-idential. Q] (1) 119 151 185 185 160 167 154 200 268 285
Caormmercial. (1) (O] 142 133 147 142 129 115 130 141 148 153
Maiscellaneous (1) (1) 98 88 105 13 103 102 72 80 93 113

Plate g,lass,l polished, production_thous. of <q ft.. 12, 883 12,517 8,921 5,119 2, 664 3.802 3,820 3, 866 5,956 5, 506 7,676 8,873 12, 869
Window glass:
Production. ... thous. of boxes._ 883 1, 095 954 706 537 528 311 360 344 330 431 522 41
Percent of eapacity ... 54.4 7.5 58.7 43.5 33.1 32.5 210 22.2 213 20.3 26.7 32.1 39.5
GYPSUM AND PRODUCTS
264, 583 6,348 | oo 222,282 313, 120
Produetion. ... ... d 611, 452 453, 420 727,777 808, 294
Calcined productlon ................. [T SO - 477,182 447, 049 , 788 650,804 1 ____.
Gypsum produets sold or used:

Unecaleined .. oo [ 1 YO AU IO 176,476 {_ oo leeo . 108,304 {cocooooefacaaaaas 212,716 | oo eiaee 229,711 | o .

Calcined:

Lath_ . iiiio thous. of sq. ft.. | ... __ foocco__. 136,451 (.o odeiooao 140, 241 200,444 | _____. . 249,705
Wallhoard . . iaaas do.... .| 81,668 - 100. 704 89,216 |.
Keene'scoment_____ -short tons._ - 3,319 - 5, 503 7,128
All building plasters_____._...__.___. do-... -{ 281,610 - 160, 059 432,956 |
For mauufacturing uses.. .| a0,677 - 25, 246 34,523 |.

18caccccccacccacmaaeaathous.of sq. ft | . ____Jooo..___. 3,003 |oocoo || 4434 Lol 5,704 4,991

TEXT
CLOTHING
Hosiery:

Produetion. .. ._._._.. 11,731 9. 110 ] 625 N, %43 0. 481 10, 995 9, 840 10. 033 10, 368 8,848 11,304 11, 146 11 848

Shipments. ... 11, 973 9, 822 9 090 8, 464 10. 109 12 077 10, 593 10,096 9, 660 8. 638 11,712 12,440 11,957

Stocks, end of month 19, 084 21,874 21,734 22.020 21. 499 20, 574 19.919 18, 995 20, 827 21,137 20, 730 19, 136 10, 326

COTTON
Consumption _bales__| 596,280 § 482 u76 | 132,328 | 133.238 | 426,966 | 512,626 | 115,109 | 408,149 | 443,043 | 448,453 | 563,406 | 534,037 542,778
Exports (excludlngllnters) ..... thous. of bales.. 481 07 751 647 399 426 377 193 176 196 201 389 465
Iﬁnports (excluding linters) ... _....._.... do___. 14 9 9 19 14 19 20 i 25 18 11 11
rices:
Received by farmers.___._____._._ dol. perlb.. 0r5 077 076 079 L0%1 . 084 034 . 084 L0680 .084 . 081 (82 . 085
‘Wholesale, middling (New York). ... do---. . 091 050 Nir) 88 089 L 08¢ . 088 L0%4 084 089 L0684 L0vl 026
Production: .
Ginnings, (running bales)®___thous. of bales..| 11,233 | 16,176 | 16,803 | 17,644 | ___.____ 18,252 | .o ool 158 1,232 6,578 | 10,125
Crop estimate, equivalent 500-1b. bales. .do....| f 12,008 §......__. 18,945 | oleceiaaelican oo (RO PR RSO FUCU FUIN I R
Receiptsintosight .. .. .. Ocme- 1,7i2 2, £38 1, 501 1,005 726 67 497 255 211 674 2, 500 2,053
Stocks, end of month:

Domestic total.. 13,207 | 13,606 | 13.574 | 13,283 12.710 12,187 | 11,633 10,908 | 10,878 | 14,121 16, %20
Mills___. .__ 1. 654 1.715 1,759 1, 808 1,768 1, 700 1, 581 1, 263 1, 053 1,107 1, 507
Warehouses............ 7! 11,553 | 11,891 | 11,P15 | 11,475 1 10,942 | 10,487 10, 052 9, 646 9,826 | 13,018 | 15,313

World YiSlble supply, total 7° 8,769 9, 0h6 9,210 9, 220 9,025 8,796 £, 490 7,863 7,643 8,726 9, 802
American cotton..o.oooooeeuiaoo. 7,790 7,225 7,441 7,450 7,271 6, 881 6, 504 6,071 5,772 5,491 5,479 6, (86 7,750

Revised. ¥Not available prior to January 1938. ® Total ginnings to end of month indicated. ¢ Total crop. ! Dec. 1 estimate.
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get%er with exl}laﬁxat;ry notes t;m;l ref(eltencﬁs —
to the sources of the data may be found in the |Novem-} Novem-| Decem- | Janu- | Febru- . Septem-{ Octo-
1938 Supplement to the Survey ot A S ary ary | Mareh | Aprit | May | June | July | August ger b
TEXTILE PRODUCTS—Continued
COTTON MANUFACTURES
Cotton eloth:
EXPOItS . oo oo e thous. of sq. yd..| 25,978 1 24,116 | 21,713 | 24,252 | 23.882) 33,613 | 27,793 | 24,713 | 20,444 | 20,007 | 21,154 | 24,493 | 26,781
ImPOrtS. oo i do.___| 4,912 5, 363 5,130 5, 108 4, 667 4,700 3,9 4,092 , 503 4,301 5,089 4,681 5,818
Prices, wholesale:
Print etoth, 64 x 60 ____.___.. dol. per yd.. . 045 .047 L0045 L047 .048 047 . 048 045 . 043 . 047 . 044 . 043 . 045
Sheeting, brown, 4 x4.______._ ... do.... L0514 . 058 .063 . 055 . 055 . 055 .054 . 053 L 051 . 055 .054 . 053 . 054
Finished cotton cloth:
Production:
Bleached, plain___......__..__ thous. of yd--| 157,097 ] 109,200 | 113,952 | 111,876 | 116,995 | 127,643 | 113,340 | 109,748 | 102,327 | 110,568 | 130,408 | 128 642 | 124, 149
Dyed, colors_ ..o do_...| 108,237 62,216 59, 924 60, 223 75,223 89, 182 86,273 79, 044 68, 513 74,656 | 88,362 | r 88,619 79,002
Dyed, black__ _..do.___ 6, 937 4,861 4, 590 3,300 3, 895 4,183 4,047 3,833 3.434 5,022 6, 741 5,877 5,027
Printed. .. . iooiecioa. do.._.| 136,887 | 83,195} 92,811 | 87,154 | 01,892 | 104,504 | 92,795 | 82,876 | 78,3538 , 588 96 417 | 89,396 | 88,818
Spindle activity:}
Active spindles thousands__| 22,449 22,778 22,337 22,325 22,347 22,261 21,773 21,342 21, 142 21,915 | 22,153 22, 189 22,114
Active spindle hrs., total._. 7,515 6,483 5,730 5,681 5, 587 8, 508 5, 264 5, 459 5, 668 5,925 7,375 6,613 7,118
Average per spindle in place____.... hours._ 201 243 215 213 210 245 198 206 214 225 280 252 273
Operations_ ... ..o pet. of capacity.. 83.6 69.8 58.3 63.5 66.6 66.6 89.5 59. 4 60.8 70.2 76.2 76.1 819
Cotton yarn:
Prices, wholesale:
22/1, cones (BOStOn) _..-.o.... dol. per 1b.. . 240 .29 .235 .235 . 235 . 234 . 230 225 .219 . 230 .223 . 223 . 230
40/s, southern, spinning_ . ... ... do..._. . 308 . 369 . 369 . 369 . 369 . 369 . 369 . 369 . 348 .338 .335 . 335 . 337
R RAYON AND SILK
ayon:
Deliveries, unadjustedt.._....__ 1923-25==100_. 578 * 257 r 239 7 405 r 498 r 471 r 467 r 461 * 509 r 888 r910 r 891 r 689
) 5317 074) o 7 DN thous. of Ib__ 2,031 228 581 492 697 1,088 1,825 1, 435 1,633 2,074 4, 109 3,145 3, 147
Price, wholesale, 150 denier, first quality
I T ' T, dol. perlb_. .51 .63 .63 .60 .54 .54 .54 .52 .49 .49 .51 .51 .51
Stocks, producers, end of mo.
no. of months’ supply.. ) 1.9 2.5 2.8 3.0 3.3 3.5 3.8 3.9 3.1 2.3 1.8 1.8
Silk:
Deliveries (consumption)....occoeocoo. bales__| 41,599 } 31,749 | 21,982 | 30,715 30,260 | 34,884 | 33,381 | 28,687 | 31,492 | 32,593 | 38,504 | 38844 | 85,631
Tmports, TawW oo oocacecceeenn thous. of Ib__| 6,437 5,865 3,781 , 003 3,359 4,182 4,833 3,433 5,271 4,073 4,975 5, 524 5,417
Price, wholesale, raw, Japanese, 13-15 (N. Y.)
dol. per lb - 1.801 1. 648 1. 575 1. 565 1,592 1. 634 1. 619 1. 600 1, 609 1.811 1.737 1. 806 1.854
Stocks, end of month:
Total visible SUPPIY - emmoeeemmemens bales__| 150,718 | 156,724 | 161,435 | 143,678 | 136,934 | 134,426 | 130,955 | 135,616 | 133,157 | 138,105 | 135,347 { 142,511 | 151,311
United States (w: arehouses) ........ do....| 46,218 45,424 | 49,535 | 48,678 | 43,834 | 36,326 | 41,455 | 37,016 | 44,457 | 42,305 | 39,747 | 40,711 | 43,811
WOOL
Imports (unmanufactured) .. .-thous, of Ib__| 16,302 10, 147 6,045 4,781 3,675 3,621 3, 660 4,029 5,847 7,104 9,721 12,281 15,373
Consumption (scoured bast
Apparel elass...o.oeooo- _do....] 23,512} 10,604 | 10,425 | 12,709 | 12,090 | 10,412 | 12,623 | 12,944 | 15467 22,746 | 23,136 | 19,619 | 24,619
Carpet Class. . ocoeeiccacienaaanas do....| 7,716 2,730 2,857 3,672 3,982 S 3,329 3,036 3,313 4,996 6,025 6, 386 8, 661
Operations, machinery activity (weekly aver-
age):
Looms:
Woolen and worsted:
Broad. . ..._...._. thous. of active hours._| 1,529 992 | 1,137 1,173 1,224 945 693 876 1,099 1,174 1,499 1,339 1,335
Narrow_____ d 89 79 73 81 80 79 52 64 b 58 80 s 86
Carpet and Mg . e ceiceaean do.... 171 105 111 100 122 128 123 94 95 106 143 164 167
Spinning spindles:
Woolen do.._.| 71,110 41,473 | 44,708 | 47,313 | 56,245 | 41,824 | 33,211 39,901 48,020 | 57,438 | 74,710 66,022 { 66,840
Worsted - 41,086 | 48,146 | 44,299 | 40,012 29,763 | 33,505 | 457181 55134 | 55663 | 69,644 | 62 851 70, 205
Worsted combs 65 68 69 67 56 64 84 101 119 145 117 120
Prices, wholesale:
Raw, territory, fine, scoured...... dol. perlb_. .74 .83 .81 .79 .70 .68 .69 .68 .65 .69 .71 .70 .71
Raw. Ohin and Penn. fleeces... . ..-... do._.. .32 .35 .32 .31 .27 .26 .26 .26 .26 .29 .30 .29 .31
Suiting, unfinished worsted, 13 oz. (at fac-
[ 0 dol. per yd. . 1.624 1,832 1.832 1.832 1. 832 1772 1. 535 1. 535 1. 535 1. 835 1. 535 1. 535 1.535
Women’s dress goods, French serge, 54’/ (at
b e 11} D ol. per yd__ 1. 040 1.168 1.139 1.139 1. 139 1. 139 1.114 1.040 1. 040 1. 040 1. 040 1. 040 1. 040
Worsted yarn, 32's, crosshbred stock (Boston)
ol. per 1b__ 1.12 1.18 1.10 1.1¢ 1.08 1.05 1.05 1.05 1.01 1.03 1.05 1.05 1.06
Receipts at Boston, total .-thous. of Ib__| 24,341 8,911 4,919 6,338 6, 529 6, 798 14,821 40,900 | 44,988 | 65,322 | 44,506 16,047 | 22,222
Domestic.__...... d 21,239 6,925 4, 201 5,763 5, 504 6, 159 14,090 | 40,198 44,181 64,582 | 42,069 10, 021 18, 487
Foreign.__._.__....o__.. 3,103 1,986 719 5§75 1,023 639 730 702 808 740 2,437 6,026 3,735
Stocks, scoured basis, end
118,115 109, 487 139, 260 147,279 |_.__.. ..
Woolen wools, total. .o oooococeuooooo. d 47,890 48, 064 46, 509 48, 045 R
Domestic_______._. 38,015 38, 823 37,830 40, 032 .
Foreivh. . ..__... 9,875 9, 241 8,679 8,013 .
Worsted wools, total. 70,225 61,423 92,751 99, 234 -
............ 54, 567 46,825 79, 520 84, 296 -
15, 658 14, 598 13, 231 14,938 {________
MISCELLANEOUS PRODUCTS
Buttons, fresh-water pearl:
Produetion.____.._ ... pet. of capacity. . 36.3 38.1 26.7 23.9 27.2 27.3 28.4 24.7 27.0 22.4 32.2 41.3 37.8
Stocks, end of month.. thous. of gross_.| 7,229 7,385 7,297 7,308 7,287 7,226 7,218 7.123 7,073 6,840 8, 810 7,037 7,155
Fur, sales by dealers____.......__ thous. of dol__ 1,176 1,249 1,458 2,879 2,822 2,674 2,089 2,316 3,314 4,839 4,631 1,465 | r 1,515
Pyrox3 lin-coated textiles (artificial leather):
Orders, unfijled, end of mo._thous. linearyd..| 1,888 1,731 1, 544 1,925 1,964 1,864 1,577 1,554 1,702 1,819 1,853 2,167 1,883
Pymxylm spread ______________ thous. of lb.__| 4,263 3,762 3,366 3,532 4,111 4,804 4,301 4,116 3,322 3,862 4,815 4,957 4,903
Shipments, billed..__.....__ thous. linear yd...{ 4,134 3,609 3,171 3,253 4,016 4,664 4,237 4,072 3,435 3,757 4,387 4,337 4,483
r Revised.

{Data on cotton spindle operations have been recomputed beginning 1921 on the basis of a 2-shift week; figures not given on p. 54 of the October 1938 Survey will be shown

when available. Data on rayon deliveries revised beginning 1936; revisions not given above will appear in a subsequent issue.

1 Data for January, April, July, and October 1938 are for § weeks; other months, 4 weeks.

1 Discontinued by the reporting source.
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getl}ller with expfla}!lmtdory notes I?ng. refgrencﬁs - | i
to the sources of the data may be found in the | Novem- | Novein- | Decem- | Janu- | Febru- : l . , Septem-| Octo-
1938 Supplement to the Survey ber ber ber ary ary March | April ’ May . June i July ! Augnst [ Zp ber
TRANSPORTATION EQUIPMENT
AIRVLANES
Production, total. .. .cooeeooooon 248 300 299 234 309 411 388 325 306 310

Comuercial (licensed) 56 95 153 67 120 150 182 133 149 176

Military {deliveries) 116 149 116 99 128 149 103 99 85 81

For export.......... 76 56 30 68 61 72 103 93 72 53

AUTOMOBILES
Exports:

Canada:

Assembled, total ..o ..o number.__ 2,747 3,040 3, 551 4,884 7,282 7,609 4,095 5,253 5,785 4, 760 3,912 3,460 2,948
Passenger Cars. ..o ocoiciiccevena- do.... 2, 406 2,878 2,066 2,733 4,875 5,416 3,014 3, 688 4,433 3,376 2, 558 2, 369 1,753

United States:

Assembled, total oo aiiiiaais do....] 29,043 36,109 50,340 1 39,417 29, 586 30, 492 25, 680 19, 579 16, 605 16, 443 11,142 10, 888 17,024
Paﬁsenger cars 20,172 24, 644 27, 590 21,800 17,305 16, 809 15,757 12,127 9, 564 9,222 5,347 2,808 10, 930
TrCKS . e cmecccccccmcacammmmeane “do.... &, 871 11,465 | 22,750 17,617 12, 281 13,683 9,923 7,452 7,041 7,221 5,795 8, 650 6, 094

Financing:

Retail purchasers, total_...._.. thous. of dol._ 08,001 | 85,5658 | 64,320 | 65,214 | 90.673 | 88,177 | 88,906 | 86,030 | 77,039 | 80,847 | 62,561 | 62,385
NewW CATS. oo e ccecccccccecmcmaeeee d 58, 864 49, 498 32,848 32,913 45, 251 47,520 46, 617 44, 388 39, 160 40, 347 29,174 80, 344
Used cars... 38, 652 35,629 31,026 31,895 44,874 40,060 | 41,699 42,014 37,386 39, 927 32, 948 31,613
Uneclassified..__..__.__ 486 431 447 405 548 597 590 528 493 572 439 428

Whelesale (mfrs. to dealers).__ L S F, 157,058 | 135,155 | 78,115 | 70,384 | 87,726 | 92,661 | 82,781 71,323 | 58,951 40,037 | 26,769 | 61,359

Fire-extinguishing equipment, shipments:
Motor-vehicle apparatus..._ number.. 44 70 78 53 51 67 76 73 70 T 54 57 62
Hand-t¥pe. e do....i 28,509 F 31,219} 28,424 | 27,929 | 30,208 | 33,259 [ 29,532 { 30,077 | 30.%9! 29,122 | 32,321 32,124 30,816
Production:

Automobiles:

Canada, total___ 17,992 | 16,574 21,115 17,624 16,066 | 16,802 | 18,819 | 18,115 14,732 9,007 6,452 6, 089 5774
Paqcenger cars._ . 15,423 13,793 14, 799 13, 385 11,753 12,276 14,033 13, 641 11,014 5,273 3,063 4, 290 5,412

United States \factor 372,358 | 360.065 | 326,234 | 209,506 | 186,523 | 221,796 | 219,314 | 192,068 | 174,667 | 141,437 90, 484 83,534 | 209, 522
Passenger cars 320,344 § 265,328 | 244,385 | 155,505 | 139,380 | 174.065 | 176,078 | 154,958 | 136, 531 { 106, 841 58,624 | 65,159 | 187,494
Trucks........ ol 52,014 § 64,727 | 81,849 | 54,001 47,143 | 47,731 43,236 | 37,110 | 38138 | 34,596 | 31,860 | 18375 | 22,028

Automobile rims_.__.___..____ hous. of rims‘. 1,723 1,818 1,121 528 478 854 971 706 527 410 468 819 1,312

Registrations:
New passenger eATS.._ .. _coeeoo._. number._| 200, 853 § 196,469 | 179,621 | 145,766 | 120,361 | 181,222 | 192,243 | 178,060 | 156,343 | 148.900 | 127,955 03,269 | 119,053
New commercial cars.____.__._ do....| 23,9431 27,248 | 31,409} 31,995 | 27,551 37,264 | 35,682 | 32,037 | 30,649 | 33,476 | 34,231 26,570 | 19, 589
Sales ((General Motors Corporation):

To eonsumers in U. 8. d; 131,387 | 117.3R7 | 89,682 | 63,060 | 62,831 | 100,022 | 103,534 { 92,593 | 76.071 78,758 64,925 | 40,796 | 68,896

To dealers, total____ .-do_.__} 200,256 § 195,136 | 160, 444 94, 267 04, 449 | 109, 556 | 109, 659 | 104,115 | 101,908 90, 030 55, 431 36,335 | 123,835
To U.8.dealers_ ... do....| 159,573 | 153,184 | 108,232 | 56,938 | 63,771 76,142 { 78,525 | 71,676 | 72,596 { 61,826 { 34,752 | 16,469 | 92,840

Aceessories and parts, shxpments

Combined index._._.......... Jan. 1925=100__{.___.___. 156 119 06 88 163 101 89 84 75 79 104 133
Original equipment to vehicle manufac-

A1 453 o S Jan. 1925=100_.{._ _____. 174 114 93 83 7 94 82 74 60 68 91 129
Accessories to wholesalers . ... 138 126 96 99 118 116 102 99 10¢ 104 136 133
Service parts to wholesalers___. 121 98 102 107 117 119 108 119 125 143 161 167
Service equipment to wholesaiers. . --do._-. ......... 110 81 94 92 108 112 101 90 89 08 g1 03

RAILWAY EQUIPMENT
(Association of American Railroads)
Fr(gight dcars owned and on order, end of mo.:

wned:

Capacity.. ) 171,085 | 170,809 | 170,876 | 170,010 | 169, 780 [ 169, 538 ) 168, 994 M 1) (1) (O]

Number. .. 1,686 1,735 1,731 y 78 1,720 1,717 1,714 1,711 1,708 1,705 1,701 1, €91 1, 690
Undergoing or awaiting classified repairs

thousands. . 233 185 184 197 200 202 211 226 229 241 238 231 235
Percent of total on line 13.9 10.9 10.8 1.6 1.9 11.9 12.5 13.4 13.6 14.3 4.2 13.8 14.1

Orders, unfilled_______._______ 4,335 12, 511 7,904 6,547 5, 558 5,825 4,867 4,184 6,071 10, 234 8, 892 7,459 | r5,153
Equlpment- manufacturers. . . O] 5,463 2, 896 1,929 1,632 2,052 1,746 ) 1,541 Q] [O] Q) Q]
Inrailroad shops... ... do__._ (i) 7,048 5,008 4,618 3,926 3,773 3,121 O] 3, 536 O] (O] ) ()

Logomotxves owned and on order, end «{ mo.:

wned

Tractive effort .. coeaoccaaaaaacs mil. of Ih.. () 2. 160 2,163 2,158 2,155 2,156 2,156 [Q] 2,154 ) M ) Q)

NUMDer. o e 10} 43,452 | 43,446 | 43.347 | 43,298 | 43,210 | 43,185 10} 43,119 10} 10} 10} 10}
Undergeing or awaiting classified repairs

number._ 8,133 6,214 6,318 8,672 8,911 7,162 7,443 7,719 7,875 7,984 8,108 8,075 8, 155
Percent of totalon lne. ... .. _. 19.1 14.3 4.5 15.4 16 0 16.6 17.2 17.9 18.3 18.6 18.9 18.9 19.1

Orders,unfilled_._.._____. 17 156 131 110 101 84 61 56 37 26 14 14
Equipment manufae m 130 108 91 83 69 48 [O)] 26 ) (O] (O] O]
In railroad shops._.... {1 26 23 19 18 15 13 (O] 1 1) Q) ) (1)

(U. 8. Bureau of the Census)
Locomotives:

Orders, unfilled, end of mo., total_._number._ 4 224 166 156 159 119 95 83 8% 64 53 51 82
Domestic, total. o -do.... 86 190 155 153 156 109 86 74 81 56 52 50 3

ElectriC..ooooooo TTdollll i) 63 47 47 56 35 35 36 55 3% 34 34 82

Steam___...__.._.__.__ -.do.._.. 11 127 108 106 100 74 51 38 26 18 18 16 11

Shlpments. domestic, tota _-do_._. 7 46 33 25 16 48 30 21 19 27 13 3 10
Elecmc ................. 7 13 13 11 5 22 7 8 7 1¢ 8 1 4

0 33 20 14 1 26 23 13 12 & 5 2 6

Industrial electrie (quarterly):

Shipments, total___.__ ... .. _._..do_. .| ____.__ ... ... T12 | omcoaeaes v U SN T8 emcecee e 60 {oecmeen
For mining Use. . cuaccmcocaaecaceas [ (SO R FR, LU 20 U S 62 Jocamccea|mecenees T3 Jemammoeee|mmacm e Jit I

{American Railway Car Institute)
Shipments:

Frelght cars, total o oooooceaaoo number_.| 1,136 5,638 2,849 001 108 388 260 194 362 r 407 r 573 2,336 1,662

Domestie. o ecaccccacaaaee do..._ 1.023 5, 350 2,365 795 108 388 10 188 354 r 407 r 550 2,308 1,655
ger cars, total do.... 0 19 36 30 23 11 0 10 1 6 22 19 3
Domestie. ..o aaiiccaaeaaes do... 0 19 36 30 23 11 ¢ 10 1 6 22 19 3

1 Semiannually only, subsequent to April 1938
r Revised.
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tge%lﬁer with ex;;lal:xatgry notes g.n;l refsreneﬁs

0 the sources of the data may be found ip the | Novem-} Novemn-| Decem- | Janu- | Febru- . Sery . .

1938 Supplement to the Survey ber ber ber ary ary ! March | April May June July ‘ August l 911b2c;m ! obcet;)
TRANSTORTATION EQUIPMENT-—Continued

RAILWAY EGUIFMENT- Continued

(U. S.Bureau of Foreign and Domestic Commerce)

Exports of locomotives, total ... numnber... 3 16 18 42 16 22 20 12 22 14 15 6 23
Electric ..do_._. 3 15 13 12 11 20 19 10 12 13 7 4 22
Steam do_.._. 0 1 5 30 5 2 1 2 10 1 8 2 1

INDUSTRIAL ELECTRIC TRUCKS
AND TERACTORS

Shipments, total ... ..o ccocoooooo number.__ 46 138 161 110 96 115 71 78 39 41 69 60 42
Domestic.-. ce-doolo 36 129 138 89 79 74 57 63 30 40 58 51 33
EXDOIES . o eeemeecc e do-... 10 9 23 21 17 41 14 13 5 1 11 9 9

SHIPBUILDING

United States:

Vessels under construetion, all types

thous. gross tons.. 263 216 368 368 384 369 423 462 440 465

Steam and motor_._. 218 173 319 316 320 310 379 420 397 423

Unrigged. .- ccceooaaaan 45 43 48 52 63 59 44 43 43 43
Vessels launched, all types 43,503 | 41,305 | 25,214 11,190 | 10,357 | 17,015 | 22,232 | 23,016 | 230,817 846

Powered:

SEOAIM - - o e oo e e 37,338 | 19,348} 23,235 3,000 7,654 t 10,972 | 19,050 | 17,696 | 15,539 0

Motor... 3,900 | 11,146 0 500 0 113 700 , 642 | 12,412 316

Unrigged- 2,136 | 10,811 1,979 7,690 2,703 5,930 2,482 2,678 2, 866 530

teel. ... 43,503 | 40,355 25,214 11, 190 10, 357 16, 902 22,232 11, 885 30, 605 846 22,218t

Morld (quarterly)

Launched: .

NUMDBEL. o e eccmcciemccaans ships.. | .. ..o 102 I R J s PR I, 302 foicee i 254 oo oo...

Tonnage. ... thous. gross tens.. | .. f-e-ceova- EL S 5 PSR SR 626 | oo Lol 5 I R B 807 | ...
Under construction:

NUMDET e e e co-.ships. .ol bl 23 7 P B, 827 |ecccemc e =11} I P S 685 | ...

TONNAZe . a e e thous. grosstens..|_____ . ¥ . ... 2,900 |l 2,805 oo e 2,827 oo 2,712 | ...

CANADIAN STATISTICS

Phiysical volume of business:

Combined index_..........._...... 1926=100..| 123.4 127.9 121. 4 111.8 106.7 108.8 112.4 110.7 108.4 109. 1 110.5 119. 2 118.6
Industrial production:

Combined index _......co.ooooo .. 128.3 133.5 125.2 113.5 107.4 110.2 114.2 112.5 109. 3 109.8 | r110.8 120.7 121. 1
Construction... . 48.4 47.9 63.7 48.5 36.5 53.4 57.4 49,4 50,2 51.4 53.2 53.3 62.5
Electric power_. 226. 4 230. 2 231.8 219.7 215.9 22.5 212.6 210.2 209.8 212.3 217.9 223.6 220.9
Manufacturing._ 125.3 132.4 120. 5 108. 6 101. 3 101.8 103. 2 104.7 103. 5 0L 3 100.9 114. 2 113.2
Forestry..... 112.8 127.5 135.1 109.7 1113 103.2 100. 4 919 96,7 101 4 102. 2 110. 2 107.1
MiNINg. ee o ereeeememccaaeaa 206. 6 7.9 183.8 179.1 188.8 195.7 212.7 199. 4 176. 6 192, 1 198.6 202. 1 201. 4

Distribution:

Combined index_...c.coocomeuoaoe 109.2 111.8 110. 5 106.7 104.5 104.7 107.2 105. 5 105.7 107.0 109.5 114.9 111.5
Carloadings............ 74.2 79.5 84.4 77.2 75.0 75.0 714 7.8 68.7 7.5 76.3 81.0 76.0
Exports (volume)__.._. 122.7 102.7 819 91.8 80. 4 80.3 97.8 86.4 100. 1 104.3 127.1 162.6 132.0
Imports (volume).. 85.7 108. 4 90. 3 84.8 79.6 79.1 88.2 81.7 79.8 79.8 82.6 84. 4 89.1
Trade employment 132.5 132.4 134.1 130.6 130. 4 130.9 133.3 1328 133. 4 133.7 13L9 134.0 133.7

Agricultural marketings:

101. 6 57.2 35.5 37.6 25.7 29.7 38.3 41,1 20.6 40.3 89.2 123.9 145.6
106.6 49.3 26.2 20.8 14.0 17.4 31.0 34.1 8.2 29.7 91.9 135.1 162.7
79.1 02.6 7.1 72.7 77.8 84.5 70.7 72.5 75.9 87.3 77.0 74.0 69.0

Commodity prices:

Cost of living_ . _ ..o 83.7 84,2 84.3 84,0 83.9 84.2 84.2 84.1 84.0 84.1 84.8 84.0 83.8

Wholesale prices. ... cooooooocaoe o 73.5 83.1 82.7 83.8 83.6 83.1 82.3 80.3 80.1 78.6 76.0 74.5 74.1

Employment (first of month):

Combined index. ... . _c...oo__... 114.6 125.2 121.6 113.4 110. 4 107.8 105.0 107. 4 111.9 113.5 112.1 115.1 116.7
Construction and maintenance. 1225 131.7 104. 2 819 7.6 71.4 71.6 88.2 114.5 124.9 128.0 133.8 143.5
Manufacturing. ... ... 110.9 119.0 116. 3 108. 6 110.3 110. 5 110.8 110.6 112.3 1118 110,0 113.8 112.5
Mining...coooo ... 163.4 161, 1 162.3 156.2 154.3 153.9 151.3 149.7 153.3 154.5 153.6 157.4 160. 8
SOrVIC o oo e oo 132.8 131.0 130.6 132.5 128. 4 127.1 129.8 1319 135.3 146. 1 143.5 146.7 136. 1
Trade ... ..ooocomeoeeeae 135.6 137.0 139.6 141.7 127.9 126.0 127.1 131.3 131.5 133.3 132.1 131.0 134.5
Transportation_ ... ...__.____.... do.__. 87.9 87.2 84.1 82.0 79.6 79.0 78.5 83.9 84.9 86.3 86.9 88.7 90, 1

Finance:

Banking:

Bank debits 2, 065 2,926 3,081 2,445 2,176 2,371 2,401 2,462 2,731 2,466 2,371 2,655 | 2,976
Commercial failures* 122 89 74 77 99 101 47 93 92 72 102 81 92
Life insurance sales, new paid for ordinary

thous. of dol_.| 36,611 38,312 36, 908 30,606 | 31,204 32,796 29, 981 30, 342 35, 120 30,126 | 27,996 27,442 31, #54

Security issues and prices:

New bond issues, total............. [ (RN PR 196,694 | 84,420 | 152,990 | 73,512 | 58,128 | 65,642 | 210,457 | 65,876 | 100,166 | 51,403 | 50,822 | 109, 058

Bond yields. . .......... 1926=100. . 61.5 68.8 67.4 66.3 65. 4 64.7 63.7 61.7 61.8 62.7 62.7 65.3 63.2

Common stock prices. ...--oocoooceos do.... 110.4 103.1 103.7 107.7 107.1 99.2 97.9 99.7 100.0 106.9 105.2 98.6 100, 7

Foreign trade:

Exports, total ... .._____...... thous. of dol_.| 04,075 § 107,818 | 78,486 | 72,234 | 60,981 | 75112, 56,253 | 72,791 | 78,308 | 78,720 | 86,538 | 108,542 | 102,719

'heat. ... _thous. of bu_.| 21,704 | 14,542 6, 636 7, 194 2,839 3,487 1,618 3,371 7,275 f 6,266 | 12,615 | 24,570

Wheat flour. thous. of bbl. 478 406 338 296 72 302 185 207 300 283 286 320 £20
£ 8510 075) o - TP do_...| 63,204 ] 80,641 | 53,125 | 49,720 [ 46,952 | 65,056 | 48,805 | 67,123 | 58,947 | 55,823 | 57,026 | 56,412 ' 63, 609

Railways: |
Carloading._ ... ... ___.___ thous. of cars_. 219 235 204 187 180 200 185 190 187 183 213 250 257
Financial results:

Operating revenues. . __....._ thous. of dol. .| _____._. 30,585 | 28,969 | 24,362 | 23,316 | 25,0251 25,192 | 25445 ( 24,577 1 25,773 | 28,439

Operating expenses. . doo_l . 24,059 | 23,514 | 24,211 | 23,4421 25165 | 24,112 | 24,186 | 23,816 | 24,515 26,103

Operating income. _...ooooeeoeooodooo | oL 5,390 4,007 | 91,019 | 41,305 4374 4136 96 4490 412 1,095
Operatiug results:

Freight carried 1 mile__...___. mil. of tons__|______._. 2, 544 2,218 2,023 1,976 2,235 1,841 1,798 1,525 1, 689 2,063

Passengers carried 1 mile_..._. mil. of pass..|.__.____. 119 187 149 137 148 138 128 160 192 172

Production: i
Electrical energy, central stations |

mil. of kw-hr__ 2,376 2,415 2,458 2,280 2, 0568 2,258 2,064 2,082 1,973 1,988 2,072 2,164 2,329

Pigirom . .ceoe oo thous. of long tons.. 46 81 81 75 61 66 66 72 64 51 44 50 51

Steel ingots and castings.cooeee oo do._.. ] m 98 112 99 119 116 115 109 84 €3 74 6

‘Wheat flour ..o ool thous. of bbl__|.__.___._. 1,449 1,011 921 849 999 794 978 969 929 1,103 1,639 1,805
¢ Deficit. r Revised.

*New series. Data compiled by Dun and Bradstreet, Inc. have been substituted for those compiled by the Dominion Bureau of Statistics which temporarily are not avail-
able; figures prior to September 1837 will appear in a subsequent issue.
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‘agncultural brokers’, real estate____ 30 31
55,56

Naval stores._ ... oo cnmcccancacaccnw 39
Netherlands, exchange rates.....-- - 32
New Jersey, employment, pay rolls_ -- 26,27

Newsprint
New York mployment, pay rolls,

traffiC e eiccwmcecer e a————
New York Stock Exchange
[07:1 < T I 42
Ohio, employment. 26
Ohio River traffic_ 38
Qils and fats__.___ 39,40
OQOleomargarine. . ...
Paint sales. . _ o icceaeo—aao 40
Paper and pulp_. _____ 21, 25, 26, 27, 28, 29, 51, 52
Passenger-car sales index. . ... ..o 24
Passengers carried, street railways. - 37
Passports issued . oo e 38
Pay rolls:
FACHOrY - oo eceecec e cccemm e 27, 28
Factory, by cities and States_ a—- 27
Nonmanufacturing industries_ _____ - 28
Pennsylvania, employment, pay rolls_ _.___ 26, 27

Petroleum and products

Pigiron .o ______. 48
Porcelain enameled products. 49
Porke e 43
Postal business._ 24
Postal savings. - ——— 31
Poultry _ e e 19, 20, 44
Prices:

Retail indexes .. acaianan 20

World, foodstuffs and raw material . _.___ 21
Printing . ... oo 25, 26, 27, 28, 29, 52
Profits, corporation. . .o . oo .
Public relief . _ o oo
Public utilities.. . 31, 32, 35, 36
Pullman Coo o e ceeas
Pumps_____.___._____.__. - 50
Purchasing power of the dollar. - 21
Radiators_ . .. cvcecmcnnn . 48,50
Radio advertising_______ . ________.___._.__._ 23

Railways; operations, equipment, financial
statistics

Rayon _ .. e
Reconstruction Finance Corporation, loans
outstanding._ . _______________________ 33
Refrigerators, electric, household 51
Registrations, automobiles______ 55
Rents (housing), indeX. o ocouocooamaos 20
Retail trade:
Automobiles, new, passenger._...__._._.. 24
Chain stores:
S-and-10 (variety) oo oo eemeca 24
Grocery . __.._. - 24
Department stores. - 24
Mail order. ... __._.____. 25

Rural general merchandise

Sheep and lambs..
Shipbuilding
h

............... 2() 21 54

46
Slaughtermg and meat packing. 19, 25, 26, 27, 28, 29
Spindle activity, cotton 4
Steel, crude, manufactures.___. 19, 25, 27, 28, 48, 49
Steel, scrap, exports and imports 48

Stockholders - oo - 36
Stock indexes, world..____ - 20
Stocks, department stores._ - 24
Stocks, issues, prices, sales_ _______________ 35, 36
Stone, clay, and glass products_- 25, 27, 28, 29 53
20, 21, 44

39

39

R 39

20, 21, 44

ca
‘Telephone, telegraph cable, and radiotele-

graph carriers._ ... ...
Textile products__._.
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T

Tools, machine._______ . L . .____
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United States Government bonds__________ 35
United States Steel Corporation..._._._..__
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Vacuum cleaners.______

Variety-store sales index
Vegetable cils__
Vegetables.
Wages. - caaoaao
Warehouses, space occupied .
Waterway traffic._..___._.
Wholesale prices. _
Wire cloth
Wisconsin,

employment,



Income in the United States, 192

gloLLIONS OF DOLLARS
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W Gormadity Producing ONE OF a series of publications, prepared by/fhe Deparfmenf
Y B Distribufive and o
B Service Industries of Commerce, presenting summary esﬂmclfcs ofi meome m iﬁe United
N 7 Trensportotion ond
_% VA Potlic Utitities States, by industrial source and type of payment, wnfh a brief dis-
Y N '
§ - cussion of the concepts and methods lnvolved in preponng the
BN\ estimates.  The 1937 level of nationel mcome was ncorly 30
= billion dollars above the 1932 total, buf approxlmuhly 11 billion
N <. dollars below the record total of 81 1 br“wn doﬂats atimated for
— e 1929. All major industrial categones, excep? that oFGovemmenf
% N service, contributed to the 1937 increase. Monﬂﬂy estimates of
W . income paymenis, a new series, indicate .¢ peqk in the fow of
] income to individuals in October 1929. The low point of the
depression was recorded in March 1933,.wheﬁ"‘fh"e“f'ad}usted index
declined to 55.1 percent on a 1929 base.. Tﬁis ihdex ‘increased to
90.2 in August of 1937 and declined ﬂtereoffet 10.80.4 in May
19291930 1931 1932 1933 1934 1935 1936 1937

003881 1938. By December the index had risen to 85..

income Produced by Major Industrial Groups, 1929-37.

Copies of “INCOME IN THE UNITED STATES, 1929-37," may be obtained, a'l‘IOccnts each,
from the Bureau of Foreign and Domestic Commerce, Wcabmgton, D. C., or from any of the
Bureau’s offices located in commercial centers throughout:the United Stafes. ' No copies are
available from the Government Printing Office.

Store Arrangement Principles

[Domestic Commerce Series— No. 104] 10 cents a copy

Suggestions for Use in Making a City S

This report, the first of a series of booklets designed to assist the small retailer, presents salient princi-
ples involved in retail store arrangement. It is a guide for retailers or pl‘ospechve retailers who wish
to rearrange their stores or plan new ones. There are 15 pages of: lﬂush‘nhm\s'depmmgaw::cessful
examples of store arrangement in different kinds of business.

[ Domestic Commerce Series— No. 105] 10 cents a copy

A comprehensive discussion of technique in planning and making a surveg preliminc ‘.‘h determin-
ing the industrial and commercial status of a community or region, and po&fbl{lﬂ ,’bt improving its
position in both the industrial and consumer market. The publication pmeaﬁ bcmc outline that
can be used in making an industrial and commercial survey of any city or region. - Also included
is a list of published material together with suggestions as to use. The publication sbgvH be par-

ticularly useful to city officials, chambers of commerce and other trade groups; teﬁédréh;drganizc-

tions, and individuals.

Copies of “STORE ARRANGEMENT PRINCIPLES" and “SUGGESTIONS FOR USE IN
MAKING A CITY SURVEY" may be obtained, at the prices stated, from: the Super-
intendent of Documents, Government Printing Office, Washington, D. C., or.any Dishict
Office of the Bureau of Foreign and Domestic Commerce located, in commol centers
throughout the United States. Remittance should accompany orders,



