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FOOTNOTES ON TIME SERIES
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i Compiled by the Annalist (published by the New York Times Co.), and consists
of a composite average of representative items selected to represent the trend of
general business activity. It will be noted, however, that all series but 2 represent
industrial output; tbe exceptions are the 2 series on freight-ear loadings, shown here
in combination only. The last general revision was made in June 1936, At that
time, trend lines were recomputed, weights were altered, and several new series
added. The new series added are lead production and rayon deliveries. For freight-
car loadings, 2 series are used instead of one as previously; these are "miscellaneous
loadings" and "all other", the former being given twice the weight of the latter. The
series on lumber production since the middle of 1933 represents the monthly average
of the New York Times weekly lumber production index, while in earlier months,
the monthly estimates made by the Board of Governors of the Federal Reserve System
are used. Wool consumption is for apparel class wool only, as compiled by the New
York Wool Top Exchange Service.

The Indexes are arithmetic averages of weighted relatives adjusted for both secular
trend and seasonal variation. The seasonal adjustment factors were computed by
the link relative method. In computing the secular trends for the various items,
orthodox methods are used for all series except electric power production, pig iron
production, freight-car loadings, and cotton consumption. Thus, straight-line
trends, fitted to data for back years, are used for production of steel ingots, silk con-
sumption (through 1930), rayon consumption, automobile production, Portland
cement production, and zinc production, while for wool consumption, silk consump-
tion (subsequent to 1930), and production of boots and shoes, lumber and lead, hori-
zontal trends are assumed.

For the 5 remaining series, cotton consumption, production of electric power and
pig iron, and the 2 series on freight-car loadings, special treatment was accorded, and it
is best to review the methods and reasoning advanced in the June 26,1936, issue of the
Annalist.

Arbitrary weights, based on data from the Census of Manufactures and other
sources, and adjusted on the basis of the amplitude of the swings of the individual
series, are as follows (the effective weights are given in parenthesis); automobile
production, 3 (8); boot and shoe production, 3 (4); freight-car loadings, 24 (18); mis-
cellaneous, 16 (12) and all other, 8 (6); cement production, 1 (2); cotton consumption,
6 (10); electric power production, 37 (12); lead production, 2 (3); lumber production,
2 (3); pig iron production, 5 (10); rayon consumption, 1 (2); silk consumption, 1;
steel ingot production, 10 (20); wool consumption, 1 (3); and zinc production, 4.

The monthly figures back to the beginning of 1923 appeared in the Annalist for
June 26,1936;
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1 Compiled by the Board of Governors of the Federal Reserve System, Division oj

Research and Statistics, and serves as a measure of changes in the volume of the
country's industrial output. The index is made up of 2 components, manufactures
and minerals, covering industries which, according to the 1923 Biennial. Census of
Manufactures, represented directly and indirectly about 80 percent of total industrial
production. Formerly, it was derived from 60 individual series measuring produc-
tion in 35 industries; as of December 1935, 54 series were included.

In constructing the index the monthly physical volume figures are reduced to daily
averages, adjusted for seasonal variation where necessary, using adjustment factors
derived by the "ratio to moving average" method, and weighted according to value
added by manufacture in 1923 for the index of manufactures, and by average value of
product in 1923,1924, and 1925 for the minerals index, Tbe aggregate of the weighted,
seasonally adjusted daily averages for a given month is related to the identical aggre-
gate for the base years 1923-25.

In order to give representation to manufacturing industries for which no monthly
data are available, each series used is weighted not only according to its own relative
importance, but also to some extent for that of the group of industries which it repre-
sents in the index. In other words, each weight used is a combination of two factors,
the first representing the value added by manufacture, and the second being a mul-

Revised indexes o f leather and shoe production for the period January 1919 through
1932 appeared in tbe January 1934 issue of the SURVEY, p. 19.

A more complete description of the index is presented in the Federal Reserve Bulle-
tins for February 1927 and March 1927. Subsequent revisions are described in the
Federal Reserve Bulletins for February 1931, September 1931, March 1932, and Sep-
tember 1933.

Page 9

i Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents a revision of the original indexes of the quantity of agri-
cultural products marketed to correct inequalities in the weights. The present
weights have been assigned on the basis of the average annual cash income for the
period 1025-29, as reported by the U. S. Department of Agriculture. The series used
in the construction of the indexes are all taken from the SURVEY OF CUB-BENT BUSI-
NESS with the exception of certain series on vegetables and fruits, which are taken
from the reports of carlot shipments of the Department of Agriculture. The products
included in the index contribute about 3A of the cash income derived from crops and
about H of the cash income derived from animal products. The weights assigned
to the various groups are as follows: Animal products, 50.5 (dairy products 7.3,
livestock 31.5, poultry and eggs 10.5, wool 1.2); crops, 49.5 (cotton and cottonseed
19.0, fruits 6.6, grains 17.9, and vegetables, 6.0).

Although there is a distinct seasonal movement in agricultural marketings, no
adjustment has been made for this factor. Monthly data for the period 1920-31,
together with the weights for the individual series, and a more detailed 'description,
were published on pp. 18-20 of the March 1933 issue of the SURVEY.3 Computed by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, for the purpose of measuring the cash income derived by farmers from the sale
of farm products. The indexes are based on estimates of monthly cash income from
marketings of 37 of the more important agricultural products, which in most years
represent about 90 percent of all cash income received by farmers. Although the
total of the 12 monthly estimates of income for any year is approximately the same
as the annual estimates of cash income from farm production as compiled by the
Department of Agriculture, they are not exactly comparable.

Estimates of monthly cash income are derived from estimated monthly marketings
of the several farm commodities and the farm prices of these commodities. Certain
adjustments have been made in the basic marketing data used, and when so adjusted
the crops included provide about 88 percent of the total income from crops and the
livestock products provide about 98 percent of the total income from these products.
The monthly estimates of income derived from the commodities included were raised
to equal the total cash income from crops and livestock by determining for each year
from 1924 to 1932 the percentage of the annual casb income which was contributed by
the crops and livestock products included in the monthly indexes. These percentages
were found to be practically constant for all years and were used as raising factors.

Where necessary, the individual series have been adjusted for seasonal variation.
The method employed was to determine the percentage that the average of each
month for the 6 years 1924 to 1929, inclusive, was of the average for the entire 72
months. Seasonal variations in livestock marketings are quite regular, and hence
the seasonal factors tend to eliminate such movements; for crops the seasonal move-
ments are more erratic, and in any one year there may be considerable variation from
the average in consequence of seasonal conditions.

A more complete description, together with monthly data for the period 1924 to
1933, may be found on pp 16-19 of the May 1934 issue of the SURVEY.

Monthly averages given are for the unadjusted indexes and differ from the averages
of the seasonally adjusted indexes by reason of the method of seasonal correction used.
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1 Compiled by the U. S, Department of Commerce, Bureau of Foreign and Domestic
Commerce from the available series of stocks. The data are for stocks in the hands
of producers, or at primary points of concentration and, in general, the original series
are carried in the SURVEY. Since the selection of the series to be included in the index
was based on the availability of data, the list of commodities is not as comprehensive
as would be desirable for a complete coverage of the stock situation.

The index is heavily weighted for raw materials and semimanufactures, as would
be expected from the data available and the fact that stocks are more commonly
held in such form. The weights are based on the relative importance of the com-
modities in the base period as determined by production or marketing data. The
indexes are not corrected for seasonal variation.

It will be noted that several of the group indexes formerly carried are not given in
this Supplement; those that are not shown separately did not have a sufficiently
inclusive coverage to be representative of the commodity group.

A description of the index, as originally computed, was presented in the August
1928 issue of the SURVEY, p. 20. A number of revisions in the data have been made,
owing to the discontinuance of some of the series originally included,

At present, 35 series of basic stock data are used, of which 19 represent raw materials
and 16 finished goods. Total weights assigned are 539, of which 313 were assigned to
the raw material group, 226 to finished goods, including certain series for which
estimates are made.

2 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, to show the comparative) trend of stocks and prices of 8 major foodstuffs
and raw materials for which comprehensive world stock statistics are available.
This index, and the price index also, originally embraced 9 commodities, but the re*
porting of copper stocks on a monthly basis was discontinued as of October 1931,
and necessitated the elimination of this series for all periods. The price of copper has
also been removed from the composite price index shown on p. 115. Tho component
series are weighted in accordance with the value of stocks on hand in the base period
1923-25. calculated on the average stocks for the year, and the average prices prevail-
ing. The total weights assigned were 30, distributed as follows: Coffee, 2; cotton, 9;
rubber, 3; silk, 2; sugar, 6; tea, 1; tin, 1; and wheat, 6.

The stock figures used are as of the end of each month, and sources are: Coffee,
p. 99; cotton, p. 141; rubber, p. 133; silk, p. 143; tin, p. 124; SURVEY OF CURRENT BUSI-
NESS. Sugar—Willett and Gray, Weekly Statistical Sugar Trade Journal, January
1920-December 1923,8 countries; U. S. Sugar Association, January 1924-January, 1927,
13 countries; Willett and Gray, Weekly Statistical Sugar Trade Journal, Februaryl927-
/Vpril 1928, 13 countries; May 1928-October 1928, 14 countries; November 192»-July
1929, 13 countries; August 1929-May 1931, 14 countries; June-1931 to date, 15 coun-
tries. Tea—1920-1926 bonded warehouse stocks, all United Kingdom, Accounts
Relating to the Trade and Navigation of the United Kingdom; 1927 to date, Tea Market
Report, Tea Brokers' Association of London, compiled from returns supplied by
The London Tea Warehouses, which are estimated to handle 90 percent of the total
tea imports into the United Kingdom. Wheat—Broomhalls Corn Trade News (Amer-
ican edition), and represents the visible supply of wheat and flour in second hands;
flour converted to terms of wheat and includes stocks in the United States, Canada,
United Kingdom, Australia (not available reliably prior to September 1025), Argen-
tina, afloat for continent and afloat for orders.

Those series which showed a distinct seasonal variation were adjusted for this
factor. The indexes have not been computed prior to 1920, since the basic data con-
cerning stocks are not available. Data on rubber are available only as far back as
December 1923, silk figures back to January 1925 only, and sugar to January 1922.
The silk component is based on a new series; a description is given in note 5 for p. 143.

The revisions in the combined index and in the rubber and sugar indexes resulted
from seasonal adjustments in rubber and sugar stocks; these indexes were originally
shown without allowance for seasonal movements. In addition, the sugar index
was revised to include Javan stocks from March 1927 onward.

The 1932 ANNUAL SUPPLEMENT OF THE SURVEY OF CURRENT BUSINESS, on pp.
20-21 shows "World stocks of foodstuffs and raw materials" for nine commodities.
Eevised figures from January 1927 through July 1932 for the combined index of nine
commodities and for rubber and sugar, adjusted, were shown in the SURVEY oy
CURRENT BUSINESS for September 1032.

An article entitled "World Prices and Controls of Foodstuffs and Raw Materials ",
by Robert F. Martin, published by the Harvard Business Review in July 1932, gives
a detailed explanation of the movements of these indexes.

Page 11
1 Compiled by the National Industrial Conference Board to show the trend of living

costs of wage-earners' families. The indexes given for 1914,1915, J916, and 1917 are as
of July of each year; 1918 figures are an average of the 2 months June and November ;
1919 of the 3 months March, July, and November; thereafter the annual data are
averages of 12 monthly figures. Up to March 1922, the prices used are as of the 1st
of the month, and subsequently the figures are as of the 15th of each month. An
exception is the index of food prices, which is the index of the U. S. Department of
(Labor as of the 15th of the month for the period from 1914 through August 1933
See note 4 in this section.) Since that time the Department of Labor has computed .
their index on a biweekly basis, and for the purposes of the Conference Board the
index nearest the 15th of the month has been used, excepting those months when
two reporting periods are about equidistant from the 15th, when an average of the
2 is used.

The index is based on a comprehensive list of retail prices and rents. It is an
arithmetic average of weighted relatives, using the 1923 average as the base. The
weights are based on post-war household expenditures of wage-earners' families, as
determined from studies made in several different cities, by various agencies extend -
ing over the period 1921-28.

For the five classifications in the index the weights are: Foods, 33; housing, 20 ;
clothing, 12; fuel and light, 5; and sundries, 30. In the last group, household fur -
nishings and reading materials are given the heaviest weights (4.2 percent each).
Church, charity and gifts, and insurance payments are each given 3.6 percent, and
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recreation, 3.3 percent. Other items included in the miscellaneous group are tobacco,
organization dues, physicians' fees, carfare, drugs and toilet articles, and candy.

For all the groups except housing, the individual items contained in each group
are weighted according to consumption, as indicated hy the composite results of
the family budget studies. For housing, the index is based on the average rents of
houses and apartments of 4 or 5 rooms, with bath, unheated (except in a few instances
where heated apartments are the prevailing type) of the .kind occupied by wage
earners. The basic data are obtained from renting agencies on rentals paid for newly
rented properties, and hence the rent index reflects the trend of "market" rents.

Each group index is computed by the "percent change" method, which, in brief,
relates the percent change between 2 consecutive months in an identical list of items
to the index for the earlier of the 2 months, thus giving the index for the latest month.

A detailed description of this index is presented in The Cost of Living in the
United States, 1914-1936, pp. 13-42, published by the National Industrial Conference
Board.2 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics to indicate the variations in the prices received by farmers for farm products
marketed. The data here presented are in accordance with the 1934 revision of the
Department. The revision was begun in 1931 to utilize the results of the 1930 Census
of Agriculture and additional data provided by the Crop Estimating Service for making
the index numbers more representative of the actual changes in the prices of all farm
products. It was completed in 1934. The principal changes were (1) the use of
improved price series for dairy products and tobacco, (2) the addition of the prices
of 20 products, including a group of truck crops, and (3) shifting the weights from the
marketings of the 1918-23 period to those of the 1924-29 period.

The revised series of index numbers includes 34 major farm products and 13 com-
mercial truck crops, whereas the previous series included only 27 of the major farm
products. Moreover, the revised series is more representative of prices of all farm
products, in that the index numbers for each group of commodities are weighted in
proportion to that group's contribution to total cash farm income. The six specified
groups included in the general series and a seventh miscellaneous group are combined
to form the general series by giving each group a weight in proportion to its contribu-
tion to cash farm income from agricultural products in the period 1924-29, whereas
formerly the general series was computed from the weighted aggregate value for the
27 commodities used in the series.

The 1934 revision made practically no change in the index numbers for cotton and
cottonseed and meat animals, but all the other group indexes and the combined index
were affected by the changes in weights and in the number of commodities. The 47
commodities included are grouped as follows: Grains, 6; meat animals, 5; dairy prod-
ucts, 4; chickens and eggs, 2; fruits, 5; truck crops, 13; cotton and cottonseed, 2; and
miscellaneous, 10.

The prices are those received by farmers at principal markets throughout the
country, as collected by the Department. The.indexes are as of the 15th of each
month. «

For a complete description of the index numbers as revised in 1934 and for the
monthly figures back to 1910, consult Index Numbers of Prices Received by Farmers
for Farm Products, 1910 to 1934, a mimeographed report of the t/. S. Department of
Agriculture (free). Monthly data for the period 1926 to 1933, inclusive, appeared on
p. 20 of the November 1934 issue of the SURVEY.3 Compiled hy the U.S Department of Labor, Bureau of Labor Statistics, and repre-
sents an unweighted average of the retail prices as of the 15th of each month of Pennsyl-
vania anthracite, white ash, chestnut size, delivered to consumers. Price does not
include charges for storing the coal in cellar or bin where an extra handling is necessary.
Quotations are supplied by individual firms, average prices for each city being com-
puted. The number of cities from which quotations have been secured increased
from 27 in 1915 to 39 in 1919-20, then decreased to 25 in 1934-35. The 25 cities from
which quotations are currently received are as follows: Baltimore, Boston, Bridge-
port, Buffalo, Chicago, Cleveland, Detroit, Fall River, Manchester, N. H., Mil-
waukee, Minneapolis, Newark, New Haven, New York, Norfolk, Philadelphia,
Pittsburgh, Portland, Me., Providence, Richmond, Rochester, St. Louis, St. Paul,
Scranton, and Washington, D. C.

For the period 1913-19 yearly figures are averages of indexes for January 15 and July
15; thereafter monthly indexes were compiled up to August 1935, and quarterly indexes
thereafter starting with October 1935. The 1921 average given is for 8 months, with
quotations for February, March, April, and May missing. The 1925 average is for
10 months, with November and December missing; and the 1926 average is for the
same number of months, with January and February missing. The 1935 average is
for the 9 months shown in the table.

Detailed statistics by cities, together with similar data on stove size, is contained
in the Retail Price bulletin of the U. S. Department of Labor, Bureau of Labor Sta-
tistics.

* Compiled hy the U. S. Department of Labor, Bureau of Labor Statistics, and
represents a general revision of the retail food indexes formerly compiled on a 1913
base. The shift was made to bring the base period in line with the bases used for a
majority of the existing business indexes. At the same time the number of foods in-
cluded was increased from 42 to 84, and the method of deriving the weights was
changed. For the period 1913 to 1920, the indexes are based on quotations for 22
foods; from 1921 to 1934, on 42 foods; and from 1935 forward, on 84 foods. The quota-
tions upon which the indexes are based are as of the 15th of each month up to August
1933 and are reported by retailers in each of the 51 cities covered. Since August
1933 the indexes have been reported biweekly and given as for the reporting period
nearest the 15th of the month.

The index is currently computed by applying the percent change of a weighted
list of prices of identical foods, between 2 successive periods, to the index for the
earlier of the 2 periods to obtain the current index for each of the 51 cities for which
indexes are computed.

The basic data used in deriving the weights in the new index are the same as those
used in weighting the old index, namely, the study made by the Bureau of Labor
Statistics of the quantities of goods purchased annually by wage earners and lower-
salaried workers in the period 1917-19. This study yielded quantity data for food
purchases of 8,53i families in 51 cities.

The method used in deriving the weights is, however, different in 2 respects:
First, the price of each food is weighted according to the annual purchases of all simi-
lar foods having corresponding price nwvements instead of just the annual purchases
of a particular food; and second, the weights for each city are based on average annual
consumption in that particular city. Formerly, each city index was weighted by
regional weights—that is, the annual average purchases in a given geographical
region containing several cities, each of which might have different consumption
habits.

In splicing the new index containing 84 foods to the old index, an index for Jan. 2,
1935, was computed, using the original 42 foods and the new weights. The percent
change between Jan. 2 and Jan. 16,1935, in the 84 f ooxls weighted with the new weights
was then computed and applied to the old index for Jan. 2. The weights now in use
for the 84 foods may be obtained, on request, from the Bureau of Labor Statistics, U. S.
Department of Labor.

A more detailed explanation of the new method of computing the weights is given
in the Monthly Labor Review, September 1935, pp. 819-837.

Revised data are available from January 1929 to date on a monthly basis; revised
data for certain months are available to 1919 (see the U. S. Department of Labor
publication).

The indexes used in the table are the revised figures from 1919 forward; earlier data
are as previously published for 22 foods, using the old system of weights. Historical

data are available back to 1890. Detailed statistics, by cities, and by commodities are
published monthly by the U. S. Department of Labor.

* Data are as of Deo. 15.
8 Data not collected for these months; to be collected quarterly in future.
r 9-month average.
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t Compiled by Fair child Publications, New York, and represent prices collected
as of the 1st of each month on 105 nonstyle items (foods are excluded) from 36 retail
trade organizations, including independent and chain department stores, mail-order
organizations, and specialty stores. These trade establishments are located in 23
principal cities broadly distributed over the country; the number of stores represented
has not been reported.

In computing the index a weighted average price for each item is first obtained.
Quotations from each organization are weighted according to the relative importance
of that item in that particular store, and the average so obtained is related to that
of the base period, Jan. 1,1931 (December 1930), as carried in the SURVEY. The 105
relatives so obtained are then weighted according to their average relative importance
in a representative group of stores to obtain the subgroup, the group, and the com-
posite indices. For example, silk fabrics account for 5 percent of the total business
in a representative number of stores of the type reporting to Fairchild Publications.
Weights used have not been published, but it is apparent from the items included
in the index that textile items are heavily weighted.

The figure given for 1929 is an average for 2 months (October and December); that
for 1930, for 3 months (June, October, and December). Figures are available monthly
from January 1931 forward. Note that the figures here given for each month are
those reported for the first of the following month; that is, the January figure given
is reported for Feb. 1; thus, the base index for Jan. 1,1931, is here given as December
1930.

In addition to the group indexes shown, the reports also Include indexes for 26
subgroups. Monthly data, by group, for 1931 appeared on p. 19 of the December
1932 issue of the SURVEY.

2 Computed by the U. S. Department of Labor, Bureau of Labor Statistics. The
indexes are based on prices secured (in most cases) weekly, and weighted according
to the importance of each article in the country's markets. Since January 1926, 784
commodities are included; and, although the number varied from time to time prior
to that date, the indexes are so constructed as to be comparable throughout the
entire period. The indexes covering 550 commodities may be found in the 1931
ANNUAL SUPPLEMENT OF THE SURVEY OF CURRENT BUSINESS for 1913 through 1930.
The economic classes contain the same commodities as the 10 main groups. Begin-
ning 1921, in computing these groups, articles falling under more than one of the clas-
sifications adopted ane included under each classification.

Quotations for the "various commodities covered are secured at their primary
markets and are based on first-hand transactions. For most articles, weekly prices
are received. For commodities whose prices are fairly stable, such as certain textiles
and building materials, only 1st of the month prices are taken. In many instances,
average monthly prifces have been obtained from daily quotations. The average
price for the year is obtained by dividing the sum of the quotations by the number
of quotations.

For the methods employed in computing the indexes, see Publication No. 493 of
the U. S. Department of Labor, Bureau of Labor Statistics, entitled "Wholesale Prices,
1913-1928"; see also Publication No. 572, entitled "Wholesale Prices, 1931."

s 2-month average, October and December.
* 3-month average, June, October, and December.

Page 15
1 Compiled by Dun & Bradstreet, Inc. (formerly by Bradstreet's before the merger

of the 2 organizations). As reported, the figures are given as of the 1st day of each
month, but as presented here the data are used as of the end of the preceding month—
that is, the July 1 index is shown as the June index.

This index is an aggregate price per pound of 96 selected commodities, quotations
being taken from primary markets. No weighting is used. For use in the SURVEY
the aggregates are all divided by the average for 1926 in order to present a series on the
same base as the U. S. Department of Labor index.

Comparative prices are shown for 106 staple commodities which are divided into
13 general groups, as follows: Breadstuffs, 6; livestock, 4; provisions and groceries,
24; fresh and dried fruits, 6; hides and leather, 4; raw and manufactured textiles,
11; metals, 13; coal and coke, 4; mineral and vegetable oils, 6; naval stores, 3; building
materials, 7; chemicals and drugs, 11; and miscellaneous, 7.

Prices for the 13 groups are available from the original source. The basic aggregates
are available, by months, back to 1903; annually, from 1890 to 1902.

For a further description see Bulletin No. 173, U. S. Department of tabor, published
in July 1915.

2 Complied by Dun & Bradstreet, Inc. (formerly by R, G. Dun & Co. before the
merger of the two organizations). The data as compiled represent an aggregate of
the per capita cost of a year's supply of 300 selected commodities.

The index is weighted by multiplying the price of each quotation by the quantity
consumed annually by each individual, as nearly as can be ascertained from statis-
tical records. About half of the aggregate is made up of food commodities.

The price quotations are those prevailing on the 1st day of the month in the princi-
paj markets of the country. As used in the SURVEY they are shown as of the end of
the preceding month; that is, the July 1 index is given for June. The aggregates are
all divided hy the average for 1926 in order to present a series on the same base as
the U. S. Department of Labor index..

For further description see Department of Labor Bulletin No. 173 (July 1915).
3 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce from prices quoted in representative world markets. The composite
index is made up of the same commodities that are included in the index of world
stocks of raw materials and foodstuffs, and is designed to show the relation of stocks
to prices. The component series are weighted as follows: Coffee, 2; cotton, 9; rubber,
3; silk, 2; sugar, 6; tea, 1; tin, 1; wheat, 6; total, 30.

The sources of the original quotations are as follows: Coffee, Santos 4, spot New

freight New York, Lamborn Co., sugar-market reports based on average of daily
prices; tea, 1920-35, India tea only, International Year Book of Agricultural Statistics,
1926 onward, all tea, Tea Market Reports, Tea Brokers Association of London, based on
average of weekly prices; and wheat, Liverpool parcels, based on average of daily
prices, U, S. Department of Agriculture.

All indexes are based on dollar quotations. For tea and wheat sterling prices are
converted to dollar equivalent on the basis of the monthly average exchange rates as
reported by the Board of Governors of the Federal Reserve System. No adjustment
has been made for the change in the gold content of the dollar.4 For wholesale prices, compiled by the U. S. Department of Labor, Bureau of
Labor Statistics; other data computed by the U. S. Department of Commerce, Bureau
of Foreign and Domestic Commerce, from original sources as follows: Retail food, U. S.
Department of Labor, Bureau of Labor Statistics: prices received by farmers, U. S.
Department of Agriculture, Bureau of Agricultural Economics; cost of living, National
Industrial Conference Board. All data have been converted to a 1923-25 base.

The original indexes from which these have been computed are shown under the
respective headings.

5 Figures are as of Dec. 15.
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156 1936 SUPPLEMENT—SUKVEY OF CURRENT BUSINESS

Monthly data for the period 1913 to 1932, inclusive, was shown on p. 18 of the
August 1933 issue. The data for farm prices given in this table are based on the index
of 42 commodities, which has since been revised.

Pages 16,17
i Compiled by the .Board of Governors of the Federal Reserve System, Division of

Research and Statistics. The index of the value of construction contracts awarded
has been derived for the period 1919 to date from monthly figures reported by the
F. W. Dodge Corporation. From January 1919 to April 1921, their reports included
figures for 25 States east and north of, and including, North and South Dakota,
Iowa, Missouri, Tennessee, and Virginia, together with the District of Columbia
and portions of Kansas and Nebraska, Beginning with May 1921, figures for North
and South Carolina were added, and in January 1923, reporting services were started
in Florida, Georgia, Alabama, Mississippi, Louisiana, Arkansas, and Oklahoma.
In May 1924, figures for Texas were added, so that since that time the Dodge reports
have covered 37 States. In order to obtain comparable figures for the entire period
from 1919 to date, the total volume of contracts awarded in 37 States was estimated
for the period January 1919 to April 1924. For all States which were not originally
included in the report, with the exception of Texas, it was assumed that contracts
awarded formed the same percentage of the total in the earlier period as in the 3 base
years 1923-25; for Texas a similar estimate was made on the basis of the relationship
existing in the period from May 1924 to December 1925. The series consists of 2
separate indexes—"residential" and "all other" types of construction—and their
combination into an index of total construction contracts awarded. Seasonal adjust-
ments were computed separately for these 2 series and the 2 combined. The indexes
are based on a 3-month moving average, centered at the middle month. These in-
dexes (a more detailed description of the construction of which was published in the
Federal Reserve Bulletin for July 1931, p, 358) replace the series previously published
by the Federal Reserve System which represented the total for construction contracts
awarded. A description of the construction of these earlier indexes, together with
data beginning January 1910, were published in the Federal Reserve Bulletin for Au-
gust 1927, p. 562. Another series based upon 1919 as 100, representing total construc-
tion contracts awarded, was first published in the Federal Reserve Bulletin for Sep-
tember 1924, p. 687, and a description of the construction of the indexes appeared in
the November 1924 bulletin, p. 860. For further information relative to the basic
data upon which these indexes are computed, see footnote 2 below.

M onthly data beginning 1923 are in the 1932 ANNUAL SUPPLEMENT TO THE SURVEY.
J Compiled by the F. W, Dodge Corporation from reports covering contracts

awarded in the 37 States (including small towns and rural districts as well as large
cities) east of the Rocky Mountains, Comparable data for the 37 States are not
available prior to 1925. Statistics covering a varying number of States were pub-
lished in the monthly SURVEY OF CURRENT BUSINESS, as follows: For 36 States, in
issues of August 1925 through July 1930; for 27 States, from December 1923 through
July 1925; for 25 States, from July 1921 through November 1923. In the year 1931
the F. W. Dodge Corporation reallocated certain types of contracts awarded, and
where separate data for these were available, revised the classes of construction
involved back to 1925. For explanation of these reallocations see footnotes 3 to 6
below. At the same time, a segregation of the "Public works and public utilities"
group also was made, including with the public-utilities class certain types of con-
struction which formerly had been included elsewhere. Figures for construction
contracts awarded include new construction and remodeling projects, the minimum
cost of which varied from $5,000 in earlier years to as low as $2,000 in the more recent
years. Shipbuilding and a large volume of force-account work (no contract let) are
not represented in the Dodge data. In addition to the data presented in the SURVEY
or CURRENT BUSINESS, the Dodge Corporation publishes these data by Territories,
States, and cities. Similar information for subclassifications of the 10 groups and
for contemplated contract projects also is published.

The coverage of all construction represented by the Dodge Corporation statistics
Is not known. Formerly, it was estimated that the data represented about 90 per-
cent of the total construction of the types measured, but this figure is now believed
to be too high and has probably not been constant. Of the total estimated volume of
all construction (both contract and force account), the Dodge data represented close
to 50 percent in 1929; but in the years 1932 to 1935 the percentage was about Hi, owing
to the large amount of force-account work undertaken by the Government during
this period.

Comparable monthly data for total construction and for the classes (except as
stated m footnotes 3 to 6 below) for 1925 to 1931 are in the 1932 ANNUAL SUPPLEMENT
OF THE SURVEY.

8 Due to changes in classification, figures exclude the following: Data for power
plants for all years, for pipe lines beginning 1929, and airports beginning 1930, which
data are included with public utilities. Separate figures for the above classes (ex-
cept power plants) are not available prior to the years specified, and for this reason
cannot be excluded. Monthly data for 1930 and 1931 (revised) were published on
p. 20 of the September 1933 issue of the SURVEY.4 Owing to a change in classification, data for airports have been exluded from
"commercial buildings" class and included with "public utilities", beginning 1930.
Separate figures for airports are not available prior to 1930, and for this reason cannot
be excluded. Monthly data for 1930 and 1931 (revised) were published on p. 20 of
the September 1933 issue of the SURVEY.

• Owing to a change in classification, figures for the "factory buildings" class (prior
to 1931 classified as "industrial buildings") exclude data for power plants for all years
and for pipe lines beginning 1929, which data are included with "public utilities."
Separate figures for pipe lines for years prior to 1929 are not available, and for this
reason cannot b© excluded. Monthly data for 1923 to 1931 are in the 1932 ANNUAL
SUPPLEMENT TO THE SURVEY.

« Figures include data for power plants for all years, for pipe lines beginning 1929,
and airports beginning 1930. Separate figures for these classes, except power plants, are
not available prior to the years specified, and for this reason cannot be excluded from
the "factory buildings" (prior to 1931 classed as "industrial buildings") and "com-
mercial buildings" classes, respectively, which formerly included them. Monthly
data for public works and public utilities for 1925 to 1931 (revised) are on p. 20 of the
September 1933 issue of the SURVEY.

* Data for floor space for these classes published by the F. "W. Dodge Corporation
include buildings only and for this reason are not shown in this table.8 Figures do not include the following number of projects and their values which
are not available by classes of construction: For January 13 projects totaling $1,000,000;
for February, 8 projects totaling $381,900; and for March 2 projects totaling_ $25,110,000.
These projects were under the Civil Works Program, which was not in existence after
March 1934.

Pages 18,19
1 Data are compiled by the Engineering News-Record and represent heavy-engineer-

ing construction contracts awarded for public (Federal Government, State, and
municipal) and private projects for the "United States. The published figures, how-
ever, do not represent the value of all contracts let, but those aoove a certain amount.
The minimum cost of construction projects included is as follows: For water-works,
excavation, drainage, and irrigation—1913 through June 1932, $15,000: July 1932
through December 1935, $10,500; January 1936 to date, $14,000. Other public works—
1913 through June 1932, $25,000; July 1932 through December 1935, $17,500; January
1936 to date, $23,000. Industrial buildings—1913 through June 1932, $40,000; July
1932 through December 1935, $28,000; January 1936 to date, $37,000. Commercial
buildings (including hotels, apartments, schools, hospitals, and certain other classes
of buildings)—1913 through June 1932, $150,000; July 1932 through December 1935,
$105,000; January 1936 to date, $140,000. The reports of the Engineering News-
Record show in addition to these data a break-down by classes of construction, and
each class by States and geographic divisions. Weekly data also are available.

Note that these monthly totals are combinations of 4- and 5-week periods. The
5-week periods are indicated by the symbol t Monthly data (slightly revised since
first published) for 1923 to 1931 are in the 1932 ANNUAL SUPPLEMENT TO THE SURVEY.

s Compiled by the Portland Cement Association, Chicago, and represents the yard-
age of concrete pavement awards for roads, streets, and alleys. The totals of the
monthly data differ to some extent from the annual totals published by the associa-
tion in its Cement and Concrete liejerence Booh. The discrepancies arise from the
fact that the month-to-month records cover only the States in which the association
has district offices. The information for the other States is usually obtained yearly
and is not allocable by months. Prior to 1929 the figures are stated to be reasonably
correct for the entire United States. The association ceased receiving data from
certain States, as follows: 1929, Colorado, New Mexico, Wyoming; 1931, Montana;
1932, Utah, South Dakota; 1934, New Jersey, Maine, Delaware (reports received
irregularly); 1935, Arkansas, Oregon (reports received irregularly); 1938, Michigan
(out for 1933 only). Monthly data (slightly revised since first published) for 1923 to
1931 are in the 1932 ANNUAL SUPPLEMENT TO THE SURVEY.

It is estimated that Michigan yardage in 1933 amounted to about 3,000,000 square
yards. In 1935, it is estimated that nonreporting States laid from 1,500,000 to 2,000,000
square yards, with a large percentage of this in New Jersey.

The annual totals reported by the association are as follows (in thousands of square
yards): 1919, 53,459,934; 1920, 39,048,635; 1921, 56,164,136; 1922, 79,085,705; 1923, 77,-
937,772; 1924, 92,240,161; 1925, 104,069,341; 1926, 113,899,127; 1927, 130,263,433; 1928,
148,077,908; 1929, 140,020,751; 1930, 145,821,655; 1931, 134,916,852; 1932, 97,562,950; 1933,
48,393,006; 1934, 45,107,515.

3 Compiled by the Bureau of Public Roads, U. 8. Department oj Agriculture, and
are condition figures, as of the end of each month, for highway work administered
by the Bureau. Until September 1933 the figures are based on the regular annual
appropriations of Federal aid for highway construction. Subsequent month-end
figures also include condition figures based on funds provided in title II, section 204,
of the National Industrial Recovery Act; starting in August 1934, supplementary funds
were provided by the act o; June 18,1934 (both funds referred to as Public Works funds);
starting in November 1935, Works Program funds provided by the Emergency Relicj
Appropriation Act oj April 8, 193$, including separate funds for highway construe*
tion and grade-crossing projects. Included are projects on the Federal-aid highway
systems outside of municipalities, and projects on secondary (or feeder) roads. The
yearly figures shown in the columns headed "Highways under construction" for 1924
to 1931, inclusive, represent the condition as of the end of July of each year.

* The figures given for 1924 to 1931, inclusive, are as of the end of July of each year.
This month usually represents the peak for the year owing to seasonal conditions.

8 Average of months shown.
Pages 19, 20

1 See footnote 3 for p. 18.
2 Compiled by the American Appraisal Co. and designed to represent the broad

trend of construction costs. The index is based on material and labor costs for 4
typical buildings (frame, wood-frame brick, steel-frame brick, and reinforced con-
crete) gathered from about 30 representative cities in the United States. The index
is a weighted average of material and labor costs (including skilled labor costs). The
weighting factors are based on the actual costs of construction of 4 buildings of the
types listed above. Indexes are computed for each city and combined into an index
for the country without weighting. Indexes for selected cities which are available
beginning with 1936, will be shown in an early monthly issue of the SURVEY.

Formerly (through March 1933) indexes were published for each type of building
in 9 districts, but the indexes by types were discontinued for the reason that the
company found them of little use in their own appraisal work. The company con-
stantly stresses the fact that these averages merely represent a trend; that actual
costs vary widely between different buildings and different regions. As an example,
in 1932, when the average index was 151, the range (depending upon composition,
location, and exact date) was from 121 to 194.

Index is on a monthly basis at present, but is reported quarterly. Averages shown
for 1920 to 1923, inclusive, are averages of figures for each quarter; for 1915 to 1919,
inclusive, they are averages for 2 months; only the yearly figures are available for 1913
and 1914.

Data for the period from 1913 to June 1933 (monthly subsequent to 1923) were
shown on p. 20 of the August 1933 issue of the SURVEY,

3 Compiled by the Associated General Contractors of America, Inc., combining in-
dexes of wages and materials in the proportion of 40 percent for the former and 60
percent for the latter, which, according to the 1930 Census of the Construction Industry,,
is approximately correct. The wages are those reported for hod carriers and common
laborers, and the prices are those reported for sand, gravel, crushed stone, Portland
cement, common brick, lumber (all weighted equally), hollow tile (J4), and structural
and reinforcing steel (both together weighted M), by the 12 district offices of the asso-
ciation located in New York, Chicago, St. Louis, Cleveland, Cincinnati, San Fran-
cisco, Los Angeles, Atlanta, Detroit, Baltimore, Philadelphia, and Boston, as of the
15th of each month. The value of the material items included in the index repre-
sented about 45 percent of the total cost of all building materials used in 1929. Com -
bined labor and costs of all materials accounted for about 80 percent of the total of all
expenditures for building construction in 1929, according to the 1930 Census of the
Construction Industry.

Monthly data for 1923 to 1931 are in the 1932 ANNUAL SUPPLEMENT TO THE SURVEY .
* The Engineering News-Record index of construction costs is of the aggregative

type, weighted according to the relative importance of the 4 components, and related
to 1913 as 100. In arriving at the weights, average production of steel in the years
1913,1916, and 1919, average production of lumber 1913-16, cement 1913-10, and the
number of common laborers, 1910 census, were placed on a dollar-value basis, using
1913 average prices, as compiled by Engineering News-Record, whenever possible:

Item and unit cost

33,000,000 tons steel at $30-
90,000,000 barrels cement at $1.19 „ _ _ _
42,000,000 M feet, board measure, lumber at $28.50
1,200,000,000 man-days at $1.52 (8 hours)

Total

Value

$990, 000, 000
107, 100, 000

1, 197, GOO, 000
1, 822, 000, 000

4, 116, 100, 000

Percent

24
3

2&
44

100

According to the Engineering News-Record, these figures were used as a guide, but
were adjusted with the aid of experienced construction men. To carry the index
forward on the aggregative basis, an expenditure of approximately $100 was assumed
to be spent on the above listed items, the proportions as shown above being main-
tained. This showed the amounts of each item that could be purchased for $100 in
the above proportions. Purchases of similar quantities of these 4 items are assumed
to be made at each successive period.

The expenditure of $100, at 1913 prices, for the proper quantities of each item are
given below, and it may be noted that the "judgment" mentioned above is an im-
portant factor.

Item and unit cost

2,500 pounds of structural steel at $0.15..
6 barrels of cement at $1.19
600 feet, board measure, pine at $28.50--
200 man-hours at $0.19.

Total-

Total

$37. SO
7.14

17.10
38.00
99.74
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Since the total in the base year equals approximately $100, comparisons with the
base year can be made directly. That is, the total cost of the same quantity of the
same items at any future date, in terms of dollars and cents, is automatically a per-
centage of the 1913 base. These weights have been shifted from time to time, mainly
in accordance with the "judgement" of the compilers. In 1933, they were 53.6 percent
for labor, 23.8 percent for steel, 16.5 percent for lumber, and 6.1 percent for cement.
Monthly data for 1923 to 1931 are in the 1932 ANNUAL SUPPLEMENT TO THE SURVEY.

5 Data are compiled by the Aberthaw Construction Co. and are based upon the cost
of constructing an 8-story reinforced-concrete industrial structure built by the com-
pany in Connecticut in 1914, in which cement, steel, sand, gravel, lumber, and glass
constituted the major items. The index does not include data for home-office over-
head and for profit on the job, but is confined strictly to the cost of labor, materials,
plant, tools, insurance, etc., actually required for the construction of the building.
Any improvements in design of the building are not considered, nor are any substitu-
tions made for materials which form a part of the building. The data are brought
up to date the 1st day of each quarter (prior to 1929 the 1st day of each month) by
preparing a complete new estimate, in detail, of the original structure as of the current
date, which takes into account changes in prices of building materials, variations in
labor rates (however, standard union rates are used), and, as far as may be deter-
mined, labor efficiency. Changes in the index figures, therefore, constitute the vari-
ation in cost which the Aberthaw Co.'8 experience shows has occurred during the 3
preceding months. The monthly averages for the years beginning 1929 are the
averages of the 4 months for which data are published. Monthly data for 1923 to
1928, and quarterly data for 1929 to 1931 are in the 1932 ANNUAL SUPPLEMENT TO
THE SURVEY,

a Compiled by E. H. Boeckh & Associates, Inc., consulting valuation engineers
Cincinnati, Ohio, and represents a selection from the more comprehensive indexes
published by that organization. Indexes are prepared for 16 areas, of which 4 have
been selected for use in the SURVEY to represent the trends in different parts of the
country, and are computed as 9f the first of each month. In addition to the types
of building construction given, indexes are also prepared for commercial and factory
buildings of frame, steel, and brick and wood, and for apartments, hotels, and office
buildings of brick and wood. The areas covered, in addition to the four given, are
Baltimore, Boston, Chicago, Cincinnati, Cleveland, Dallas, Detroit, Minneapolis,
New prleans, Philadelphia, Pittsburgh, and Seattle.

Basic cost data on materials are obtained generally from local building-trade papers,
in which prices are quoted weekly or oftener. Prevailing rates of wages are obtained
primarily from contractors. Actual wage rates are used, rather than nominal rates,
and wages of both common and skilled labor are included. An arbitrary labor-
efficiency correction is used, based on the organization's study of labor conditions in
each area. Weights are based on studies of actual building costs by the organization
and vary with the different types of structures.

The indexes are computed as of the 1st of each month. The other indexes pub-
lished may be obtained from E. H. Boeckh & Associates, Cincinnati, Ohio. Monthly
indexes prior to January 1934 are not available.

? Annual indexes.
s Average of June and December figures.8 Quarterly average.

Page 201 See footnote 6 for p. 19.a Prior to 1916, figures are as compiled by the New York Journal of Commerce and
include losses of $10,000 or over in the principal cities of the United States, adding 15
percent for small and unreported losses. These figures are not comparable with those
shown for later years (the 1916 Journal of Commerce figure being $214,531,000, as
against $258,378,000) which cover net fire and lightning losses for buildings and con-
tents in the United States (including the 48 States and the District of Columbia)
reported to the Actuarial Bureau Committee, National Board of Fire Underwriters
adding 25 percent for unreported and uninsured losses. Data do not include losses
for automobiles and other classes of property written under marine forms, tornado,
inland-marine, earthquake, sprinkler-leakage, explosion, war-risk, tourist-floater,
registered-mail, parcel-post, riot, and civil-commotion insurance. Reinsurances in
national board companies also are excluded. The monthly figures are merely esti-
mates based upon reports by agents at the time fires occur and can only be used as
a general indication of the trend of fire losses. The amounts for which the losses are
finally adjusted, after the usual survey, vary considerably from the preliminary
figures, as is evidenced by a comparison of the monthly average for the years 1932
to 1935, based upon the monthly estimates shown in this table, and those based upon
the finally adjusted figures, which are as follows: 1932, $33,404,963; 1933, $22,621,099;
1934, $21,904,010; and 1935, $20,730,000. These latter data are comparable with the
monthly averages for the years 1916 to 1931, inclusive, also shown in this table, which
represent the totals as finally adjusted. Unadjusted monthly data for 1929 to 1931
are in the 1932 ANNUAL SUPPLEMENT TO THE SURVEY.

3 Compiled by the Federal Home Loan Bank Board and represent foreclosures on all
types of properties, including farms and commercial properties as well as homes.
Data are reported monthly by recording officials of counties, cities, townships, or
other governmental divisions.

The figures given for tbe periods up to September 1934 are for 1,013 identical com-
munities in 48 States; these communities have 53 percent of the total population of
the United States. Monthly data for October 1934 and subsequently are computed
by means of a link relative, since the number of communities from which reports
were received varied from 911 to 1,092. The figures here given are thus comparable,
although they differ from the ones published in the current monthly reports of the
Home Loan Bank Board for the reason cited. Data prior to 1932, except for 1926,
are not available.

In addition to these figures, the Home Loan Bank Board also issues an index of
foreclosures in 77 metropolitan cities.

* Compiled by the Federal Home Loan Bank Board. Loans closed by the Home
Owners' Loan Corporation are the monthly totals as reported, and the cumulative
total does not take into consideration repayments. The receipt of applications
stopped on Nov. 13, 1934, and was resumed for a 30-day period beginning May 28,
1935. No applications were received subsequently. The loans were made to
relieve distressed property owners, and the number closed is significant as represent-
ing the number of distress properties taken off the real-estate market.

Data on the Federal savings and loan associations and the Federal Home Loan
Bank loans to member institutions represent the balance of loans outstanding at
the end of the period shown. The data covering the Federal Home Loan Bank loans
to member institutions include a negligible amount of loans to nonmember institu-
tions. Interbank loans between the various Home Loan Banks are excluded from
these figures. More detailed information concerning the activities of the Federal
Home Loan Bank Board may be obtained from tbe monthly Federal Home Loan
Bank Review.6Average of months shown.

Pages 21, 22, 23
1 Compiled by L. D. H. Weld, Director of Research, McCann-Erickson, Inc., and

reported in the weekly issues of Printers' Ink. The farm-paper index is based on
commercial linage in the national farm publications and a representative group of
State and sectional papers as reported in Printers' Ink since 1925; for earlier years,
the data were taken from the individual publications. The magazine index is based
on magazine linage for the United States as published by Printers' Ink, which covers
approximately 80 to 85 percent of total linage in all magazines. In both of these series,
the linage of fifth issues of weeklies in those months in which 5 issues occurred have
been allowed for, and a similar adjustment has been made for biweeklies when three
issues appear in certain months. Adjustment is also made for mergers and for
changes in the number of issues per month of a given nublication. Linace is counted

as of the month in which the publication is released, and not as of the date given on
the cover, which is often for the following month. The newspaper index is based
on total advertising linage in newspapers in 52 cities as reported by Media Records,
Inc., for the period 1928 to date; prior to 1928 the figures for 23 cities as reported by
Editor and Publisher were used. For this series the data are placed on a 30-day
month basis, with allowance for the varying number of Sundays per month. For
the radio index, the gross cost of chain time for the two leading broadcasting com-
panies as reported by National Advertising Records is used and for the outdoor adver-
tising index, the data used are compiled by the Outdoor Advertising Association of
America, the estimated coverage of the figures being about 40 percent of the total
outdoor advertising of the country.

After making the above adjustments, the data are corrected for seasonal variation
using the "ratio to 12-month moving average" method, and reduced to relatives on
the 1928-32 base. The resulting relatives are weighted according to the estimated
amount spent on each type of medium in the base period, and averaged geometrically.

Three of the basic series (without adjustments) are regularly shown in the SURVEY.
These are magazine and newspaper linage and radio-advertising expenditures.
Monthly figures for the combined index for farm papers, magazines, and newspapers
from January 1922 to May 1935, and the index of radio advertising from January
1928 to May 1935 were shown on p. 19 of the July 1935 issue of the SURVEY. Due to
lack of space, early figures for the outdoor-advertising index have not been shown.
For a more complete description of the indexes refer to the following 1935 issues of
Printers' Ink: Jan. 10, 17, 24, 31, and Feb. 7.
! Compiled by National Advertising Records (known as Denny Publishing Co., Inc.,

prior to 1932), and represents, for the 2 major broadcasting systems, the gross cost
of chain time for national advertising. The costs of local broadcasting and of
program taltnt are not included. The figures are comparable except for a small error
in ihe data prior to 1932 resulting from minor revisions made in the figures of the
Columbia Broadcasting System, Inc. These figures could be obtained for the monthly
totals only and not for the breakdown by classes; hence, the totals as shown in the
SURVEY were not revised. In 1927, the totals shown are for the National Broadcasting
System, Inc., only. Figures for the Mutual Broadcasting System, Inc., are not in-
cluded. Monthly figures back to 1928 were shown in the 1932 supplement, p. 38, for
all classes of radio advertising except the "wines, beers, and liquors" group. Because
of lack of space the monthly figures published for a time after June 1935, were restricted
to the "automotive", "drugs and toilet goods", "foods", "petroleum", "tobacco
manufactures", and the combined "all other" groups. The miscellaneous group
includes the National Advertising Records classifications for "garden", "jewelry and
silverware", "office equipment", "schools", "travel and hotels", and "miscella-
neous."

3 Compiled by National Advertising Records (known as Denny Publishing Co.,
Inc.t prior to 1933), and represents, for the 24 classes shown, the total cost of adver-
tising in national magazines, with space cost based on the one-time (or single-inser-
tion) rate, as quoted in Standard Rate and Data Service, with no account taken of
lower advertising rates due to longer period contracts. Monthly figures in detail
back to 1928 and monthly totals back to 1924 were shown on p. 38 of the 1932 supple-
ment. Because of lack of space, the monthly figures published Subsequent to the
June 1935 issue were for a time restricted to the "automotive", "drugs and toilet
goods", "foods", "petroleum products", "tobacco manufactures", and "all other."
The data shown here give the complete record,

Page 24
1 Compiled by Printers' Ink and represents total magazine advertising linage for

United States magazines reporting. It is estimated that these include from 80 to 85
percent of all magazine linage, and the series is regarded by the compilers and leading
advertisers as a satisfactory measure of the trend of total advertising effort. Prior
to the October 1933 issue, a series based on identical magazines, by 4-year periods, was
published, which established a trend through 1929, but for subsequent periods was
unsatisfactory on account of the increase in the number of magazines included in the
comparative 4-year summary. By 1933, all magazines reporting to Printers' Ink
were included in the comparative table. In order to make the series comparable
over the full period, all linage reported to the compilers, whether or not included in
the comparative totals, was added for each month. With the inclusion of till maga-
zines, the series takes in new magazines as they are published, and thereby gives
recognition to changes in advertising preference. Monthly data back to 1912 were
shown on p. 20 of the October 1933 issue.

a Compiled by Media Records, Inc., and represents newspaper linage in all news-
papers, daily and Sunday, in the following 52 identical cities: Akron, Albany,
Albuquerque, Atlanta, Baltimore, Birmingham, Boston, Buffalo, Chicago, Cin-
cinnati, Cleveland, Columbus, Dallas, Dayton, Denver, Detroit, El Paso, Fort
Worth, Hartford, Houston, Indianapolis, Jacksonville, Knoxville, Los Angeles,
Memphis, Milwaukee, Minneapolis, Nashville, New Orleans, Oakland, Oklahoma
City, Omaha, Pittsburgh, Portland, Beading, Richmond, Rochester, Salt Lake
City, San Antonio, San Diego, San Francisco, Seattle, South Bend, Spokane, St.
Louis, Syracuse, Tacoma, Toledo, Tulsa, Washington, Worcester, and Youngstown.
General advertising is the advertising of products on general sale, as distinguished
from the advertising of retail stores, not including automotive or financial advertising.
The application of this definition is uniform in all cities measured by Media Records,
Inc. For monthly data back to 1927, see pp. 40-41 of the 1932 SUPPLEMENT.

The New York Evening Post series on newspaper advertising in 22 cities is available
for the period from 1916 through January 1933. (See the 1932 supplement and month-
ly issues prior to December 1934.) The January 1926 figure in the 1932 SUPPLEMENT
is a misprint; it should read 1,936,000 lines instead of 1,036,000. Also, a series on
national advertising in newspapers of 43 identical cities, compiled by Printers' Ink,
was shown on p. 25 of the November 1927 issue, and in subsequent issues for the
period from June 1925 through December 1927.3 Compiled by the U. S. Department of Commerce, Bureau of the Census, based
currently on reports received from about 450 establishments operating more than
1,100 warehouses, the number having declined steadily since 1930, when more than
650 establishments operating nearly 1,500 warehouses reported. The decline in the
number of firms reporting has been allowed for by stating the figures on the ratio
basis, and it is believed that the series is representative for the entire period covered.
Storage of household and cold-storage goods are excluded from the compilations.
Monthly figures back to 1927 were shown in the 1932 Supplement, pp. 42-43. De-
tailed figures by geographical divisions, States, and metropolitan areas are given in
the original report, together with data on the number of tons of merchandise received
and delivered.

* Compiled by the Corporation Trust Co. from data obtained by its local offices
from the Secretaries of State of New York, Illinois, Delaware, and Maine. Included
are business corporations chartered under the corporation laws of the various States,
but not necessarily doing business in that State. Incorporations for fraternal or
charitable purposes are excluded. Monthly figures back to 1924 were shown in the
1932 SUPPLEMENT, pp. 42-43.

« Compiled by the U. S. Post Office Department, and for both pound-mile perform-
ance and air-mail poundage transported, the figures were determined by ascertaining
the weight and distance carried for airmail dispatched monthly on each route and
then consolidating the route totals to obtain monthly totals for all routes combined.
As the same mail is frequently carried over 2 or more routes, the figures for air-mail
poundage transported do not represent the weight of originating air mail. By
multiplying each pound of mail by the distance it travels from its point of origin to
its destination, to obtain pound-mile performance, the double counting is avoided
which results when the mail is reweighted at each point of transhipment and stated
as air-mail poundage.
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Monthly figures back to February 1926 for air-mail poundage transported were
given on pp. 42-43 of the 1932 SUPPLEMENT under the heading "Airmail, weight
dispatched." Revisions in 1926 for this series are: April, 5,296; May, 10,625; and June,
12,818. These figures are estimates, actual compilation of the data not starting until
July 1926. The figures for February and March 1926 are for the actual figures for the
two lines in operation at that time. Monthly data for 1926 are averages of 11 months,
February through December. Data on pound-mile performance are not available
prior to January 1931. Figures (in thousands of pounds) for 1931 which have not
been shown in the SURVEY are: January, 479,643; February, 442,525; March, 483,550;
April, 616,963; May, 622,965; June, 641,645; July, 552,603; August, 558,270; September,
656,105; October, 686,879; November, 488,130; December, 552,154.

«Compiled by the U, S. Post Office Department. The 50 cities included in the
monthly reports represent more than 40 percent of the total money^rder business.
Money orders paid include, in addition to those both issued and paid in the 50 cities,
those presented for payment but issued at any of the other post offices in the United
States and the 21 foreign countries, mostly in North America and the West Indies,
to which domestic postage rates apply. For this reason, money orders paid in the
50 cities represent a much larger percentage of the total than do money orders issued
in these same cities. In 1935, these percentages were 61.5 percent and 42.3 percent,
respectively. The 50 cities included are as follows: New York, Chicago, Philadel-
phia, Boston, St. Louis, Kansas City, Detroit, Cleveland, Los Angeles, San Fran-
cisco, Brooklyn, Pittsburgh, Cincinnati, Minneapolis, Baltimore, Milwaukee,
Washington, Buffalo, St. Paul, Indianapolis, Atlanta, Newark, Denver, Dallas,
Seattle, Omaha, Des Moines, Portland, Louisville, Rochester, Columbus, New
Orleans, Toledo, Richmond, Providence, Memphis, Dayton, Hartford, Nashville,
Houston, Syracuse, New Haven, Grand Rapids, Akron, Fort Worth, Jersey City,
Springfield, Salt Lake City, Jacksonville, and Worcester.

Monthly figures back to 1923 were given in the 1932 SUPPLEMENT, pp. 42-43.
' Compiled by the U. S. Post Office Department and represents money orders issued

to 72 principal foreign countries which account for practically the total international
money orders issued. The number of countries has increased slightly in recent
years, but money orders issued to the additional countries are only a small fraction
of the total. Monthly figures back to 1923 were shown in the 1932 SUPPLEMENT,
pp. 42-43.

s 11-month average, February to December.
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i Compiled by the U, S. Post Office Department and represents receipts from
(a) sales of stamps, stamped envelopes, newspaper wrappers, and postal cards;
(6) second-class postage paid in money; (c) first-, second-, third-, and fourth-class
postage paid in money under permit; (d) receipts from box rents. For the country
as a whole, receipts from these items in the fiscal year ended June 30,1935, represented
more than 99 percent of total ordinary postal revenues. The 50 selected cities coyer
the largest cities in the country, and during the years 1924-33 receipts at these cities
were between 52 and 54 percent of total revenues for the entire country. By 1935
this was reduced to about 49 percent, indicating that receipts from the smaller
cities are contributing a larger proportion of total revenues than in the earlier years.
For the 60 industrial cities (none of which are included in the other class) the trend
of revenues is more sensitive to change due to special conditions that exist in such
cities during different stages of the business cycle. For this reason the relationship
between receipts of these cities and total receipts for the country fluctuates widely.

The comparability of these series is affected by variations in postal rates and these
changes (for class I mail only) have been, briefly, as follows:

On Nov. 3, 1917, the rates were increased by the War Revenue Act from 2 cents
to 3 cents for first-class mail other than drop letters (for which the rate was advanced
from 1 cent to 2 cents) and from 1 cent to 2 cents for postal cards. These rates re-
mained in eft'ect until July 1,1917, when the original rates were restored. However,
the amounts derived from the increases in postage represented war-tax revenue
that accrued to the Treasury and not to the Post Offie Department.

On July 6, 1932, letter postage was advanced from 2 cents to 3 cents, and that rate
still prevails except for drop letters, for which the rate was reduced to 2 cents, effective
July 1,1933. Monthly data for 1923 to 1931 are in the 1932 ANNUAL SUPPLEMENT TO
THE SURVEY,

* Computed by the U". S. Department of Commerce, Bureau of Foreign and Domestic
Commerce and portrays the trend of consumer purchases of new passenger automo-
biles, which, it is estimated, account for from 6 to 8 percent of the total retail trade
of the country. The index gives only a partial indication of the trend of total busi-
ness of automobile dealers, since only about W of such business is represented by
new passenger-car sales.

"The unit sales figures upon which this index is built are those reported each month
to the National Automobile Chamber of Commerce by individual manufacturers who
produce more than 95 percent of all passenger cars, The figures are obtained by the
Bureau in total only, and since a dollar value was desired, it was necessary to de-
termine an "average realized price" to be used in converting the total monthly
unit sales figures into dollar-volume figures. To obtain such a price, the registration
figures, which are available by make of car, are used. The price of the standard
sedan (for 2 makes the coach is used, as it is the most popular model) of each make
of car is multiplied by the months' total registrations for that make, and the sum
of such products divided by total registrations for the month gives the desired
"average realized price." This price factor is then multiplied by total unit sales
to obtain a dollar-value figure. The total value for the month is then reduced to a
daily average basis, giving equal weight to all days. The adjustment for seasonal
variation is made by the "ratio to moving-average" method and related to the
1929-31 base. A more complete description of the index, together with the monthly
unadjusted and adjusted figures back to 1929, appeared on pp. 16-19 of the April
1934 issue of the SURVEY.

3 Compiled by Chain Store Age from reports of 5 grocery chains, 6 variety store
chains, 2 drug chains, 2 shoe chains, and 3 apparel chains. Beginning in January
1936, one shoe and one apparel chain were added, making 20 in all. These reporting
chains, according to Chain Store Age, account for about y$ of the total chain business
in these fields. Total business in these categories account for about 56 percent of all
chain-store business, according to the 1933 Census of Distribution, and on this basis,
the stores included in the Chain Store Age index do about 18 percent of all chain-store
business.

Indexes are computed for each of the 5 groups mentioned above, 2 of which are
shwwn in the SURVEY, together with the composite index. In computing the index,
daily average sales by groups are calculated each month and related to the average
for the same month in 1929, 1930, and 1931. (For example, daily average sales in
January 1936 are expressed as a percentage of daily average sales in the 3 months
January 1929, January 1930, and January 1931.) A fairly satisfactory adjustment for
seasonal variation results from this operation. An adjustment is also made for the
shifting date of Easter. For the composite index the total of the daily average sales
by groups is used, instead of weighting each set of group relatives to obtain a weighted
average composite. In reducing the monthly data to a daily-average basis, allowance
is made for Sundays and for the six holidays most commonly observed in the variety,
shoe, and apparel indexes, but no such allowance is made in indexes for the grocery
or drug chains. The indexes are available only back to January 1932.4 Computed by the 17. *S, Department of Commerce, Bureau of Foreign and Domestic
Commerce, to provide a measure of the sales of a typical variety store. It is computed
from monthly reports of an identical group of stores received from the following
limited-price variety chains: W. T. Grant, H, L. Green, S. S. Kresge, S. H. Kress,
G. C. Murphy, J. J. Newberry, and F. W. Woolworth. More than 90 percent of |

the volume of the limited-price variety store is sold through chain organizations, and
the above-mentioned organizations operate more than 75 percent of the total chain
units and account for more than 75 percent of the volume of sales. The individual
store units comprising the sample give representation to every section of the country
and to every State; in regard to location by sisse of city, the sample weights rather
heavily those cities between 10,000 and 100,000 population, and gives relatively light
weight to towns of less than 10,000=

In computing the index, each firm's monthly sales were, in effect, reduced to
daily averages, related to the 1929-31 base, and weighted according to the total sales
of the several firms in 1932. Adjustments for seasonal variation were made by the
"ratio to moving-average" method. An adjustment is also made for the shifting
date of Easter. For a more complete description of this index, together with the
monthly figures back to January 1929, see pp. 17-20 of the March 1934 issue.

The index of variety-store sales shown in the 1932 SUPPLEMENT was discontinued.
This index was based on total sales of the reporting organizations.
' Variety chain-store data on sales and stores operated are reported directly to the

U. S. Department of Commerce, Bureau of Foreign and Domestic Commerce, by the
several chain systems. Although often designated as "5-and-10-cent" chain stores,
none of the companies for which data are given limit their sales to 10-eent items;
however, they all fall within the classification popularly known as "10-eeut" stores.
The sales data are all for calendar months.

Data for the H. L. Green Co., Inc., as such, are for the period July 1933 to date.
Earlier figures shown represent a consolidation of the data for the three chains that
were merged into the H. L. Green Co., Inc. These three chains were known as the
F. & W. Grand, 6- to 10-eent Stores, Inc.; Metropolitan Chain Stores, Inc.; and
Isaac Silver & Bros. Co., Inc. The consolidated figures by months are available
back to June 1921 for sales, and to May 1920 for stores operated.

For S. S. Kresge & Co., sales and stores operated are for both American and Ca-
nadian stores. Monthly data for early years for S. S. Kresge & Co., S. H. Kress Co.,
McCrory Stores Corporation, G. C. Murphy Co., F. W, Woolworth Co., as shown
on pp. 44-47 of the 1932 SUPPLEMENT, are correct except for minor revisions.

e Represents combined sales and restaurants operated by the Cfiilds Co., J. It.
Thompson Co., and the Waldorf System, Inc. Back to the beginning of the series,
the data for the Boos Bros. Cafeteria Co. have been included, since this company
was absorbed by the Childs Co. in 1929. Similarly, the monthly figures for the
Ginter Co., which was taken over by the Waldorf System in 1927, have been included
back to the beginning of the series. Monthly figures back to 1923 were shown in the
1932 SUPPLEMENT, pp. 46-47; data for the individual stores have not been shown
since August 1933.

? Reported directly to the U. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce by the 2 chain systems. For the W. T. Grunt Co., the monthly
figures back to 1922, as shown on pp. 48-19 of the 1932 SUPPLEMENT, are correct as
shown except for minor revisions. For the .7. C. Penney Co., the monthly figures as
shown and earlier monthly figures back to 1929 (pp. 4S-19 of the 1932 SUPPLEMENT)
are comparable, but the sales figure for June 1929 includes the undistributed sales for
the preceding 5 months for the J. B. Byars Co., which was absorbed by the ,/. C.
Penney Co., in February 1929. Approximately 113 stores were included in the
Byars chain. Monthly figures as shown in the 1932 SUPPLEMENT ore otherwise
correct, except for minor revisions,

s Released by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents the ratio of total collections during the month to total
amount of accounts outstanding at the beginning of that month. Since January
1984 the series are based on open accounts of over 400 department stores, and install-
ment accounts of more than 250 stores, as reported by the Board of Governors of the
Federal Reserve System. Data for 1933 are from the Retail Credit Survey made by the
Bureau of Foreign and Domestic Commerce and are based on the open accounts of 174
department stores and the installment accounts of 131 stores. Despite the smaller
number of stores in 1933, the series appears to be comparable; the ratios for the 1034
Retail Credit Survey, based on the same number of stores as in 1933, shows only minor
variations from the ratios reported by the Board of Governors of the Federal Reserve
System.

• Number of stores in operation at end of year; for other years the figures are
monthly averages.

1° 6-month average, July to December.
» 7-month average, June to December.12 8-month average, May to December.
is Figure is for 11 districts only, data for the New York district not being included
this one month.

Pages 27, 28

i Compiled by the Board of Governors of the Federal Reserve System, Division of
Research and Statistics, and is based on monthly dollar sales of department stores
which account for more than H of the total business done in such stores. In 1933,
department-store sales amounted to approximately 10 percent of all retail sales
according to the Census of American Business 0/1933. Reports are currently received
from about 425 department stores, located mostly in the larger cities in different
parts of the country; the number of stores included has diminished considerably since
this index was first published in 1928, but owing to substitutions and consolidations,
the representativeness of the sample is not seriously lessened.

The index is based on daily average dollar sales of an identical group of department
stores, related to the 1923-25 daily average and adjusted for seasonal variation. In
computing the daily averages, allowance has been made for changes from month
to month in the number of Saturdays and Sundays and for the 6 holidays most com-
monly observed; an allowance is also made for the changing date of Easter.

In deriving the 1923-25 base, an index on the 1925 base was first constructed. In
years prior to 1925, when the number of reporting stores was smaller, the base as
originally computed was adjusted so that it contained the same firms that reported
in both 1925 and in earlier years. The 1923-25 monthly average of these relatives
was then computed and was used as above for constructing the final indexes, by
dividing the monthly relatives on the 1925 base by the 1923-25 average of these rela-
tives.

The seasonal adjustment factors are computed by the "ratio to moving-average''
method. The adjustment for the changing data of Easter is made by altering the
seasonal factors for March and April; thus, in 1934, when Easter fell on Apr. 1, all
Easter business was done in March and, accordingly, the seasonal ajdustment factor
for March was raised 3 points, and the April factor lowered 3 points.

Since many of the regularly reporting stores are slow in making their returns, a
preliminary index is computed, which is based on sales of an identical group of stores
in a given month, and in the same month a year earlier. These sales figures are
adjusted for the number of trading days. The percentage change over the year
period is applied to the final index for the first of the 2 years to obtain the index for
the current month. The difference between the preliminary and final indexes is
seldom more than one point. These figures are reported for a larger number of stares
than that used in the final index, and are published monthly by the Board of Got-
erors of the Federal Reserve System, with a break-down by Federal Reserve districts.

For monthly data back to 1919 for both the adjusted and unadjusted indexes, see
p. 19 of the September 1936 issue of th© SURVEY. For a complete description of the
indexes, see the Federal Reserve Bulletin of February 1928 (pp. 114-116) and April
1928 (pp. 236-212).

a Computed by the Federal Reserve banks for the specified districts. Indexes of
department-store sales for each of the 12 Federal Reserve districts were computed by
the Division of Research and Statistics, the Board of Governors of the Federal Reserve
System.
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Subsequently, all of the district indexes were carried forward by the SURVEY OF
CURRENT BUSINESS until the Federal Reserve banks, with the exception of the four
mentioned in note 3, below, started the computation of indexes for their respective
districts. The present indexes, as compiled by the eight district banks, reveal close
similarity of movement with the old indexes computed by the Federal Reserve System
so far as the trend of the annual indexes is concerned, although there is considerable
divergence in the month-to-month movements. Also, the methods used in construct-
ing the present indexes are similar to those used in the old indexes and in the present
index of department-store sales for the United States, with certain exceptions. For
the methods used by the Board of Governors of the Federal Reserve System, Division of
Research and Statistics, in computing the present total index for the United States
see footnote 1, above. As to the exceptions with regard to the present district in-
dexes, identical samples are used for all of the indexes except Cleveland and San
Francisco. For Cleveland, the percentage change between 2 consecutive months in
sales of identical group of stores is applied to the index for the first of the 2 months to
secure an index for the second month. For San Francisco, the number of stores re-
porting varies slightly, but no adjustments are made in the base, since the coverage
is believed to be practically complete. In the other district indexes, as in the index
of department-store sales for the United States, a few substitutions have been made
from time to time, and a few stores dropped out. With the exception of Chicago and
Minneapolis, the monthly sales are reduced to daily averages, and all are shown both
with and without adjustment for seasonal variation, the method of adjustment used
in all cases being that of the "ratio to moving-average," Allowance for the changing
date of Easter is also made in each of the 8 district indexes. The annual figures for
the Atlanta, Chicago, and Minneapolis indexes are based on yearly sales; for the
others, the annual figures are averages of the monthly indexes. The indexes for the
Minneapolis district are based on department-store sales in Minneapolis, St. Paul,
Duluth, and Superior only. For monthly figures prior to 1932, see p. 19 of the April
1935 issue of the SURVEY for the Chicago indexes, and p. 20 of the February 1935 issue
for the others.3 Currently computed by the U. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce, from data compiled by the Federal Reserve banks located in these
districts. Indexes for each of the 12 Federal Reserve districts were formerly compiled
by the Federal Reserve Board, but were discontinued after December 1930. However,
the indexes were kept up to date by the SURVEY OF CURRENT BUSINESS until new
indexes were computed by each of the Federal Reserve banks, as outlined in note 2,
above. For the Kansas City, Boston, St. Louis, and Richmond districts, the old
indexes computed by the Federal Reserve Board have been carried forward by using

. data compiled by the Federal Reserve banks in these districts, and published in their
regular monthly bulletins. Such figures show percentage changes, the current month
as compared with the corresponding month a year ago, in sales of an identical group
of stores. A given percentage change, when applied to the index for the correspond-
ing month a year ago gives the index for the latest month. Prior to December 1930
the indexes for these 4 districts, as compiled by the Federal Reserve Syftem, were ad-
Justed for the number of working days, for the varying number of Saturdays and
Sundays, for seasonal variation, and for the changing date of Easter; since that time,
these adjustments have not been made. Monthly indexes for earlier years were
shown in the 1932 SUPPLEMENT on pp. 48-49, Boston, and pp. 50-51 Kansas City,
Richmond, and St. Louis,4 Computed by the Federal Reserve Bank of Boston, and represents the ratio of
installment sales to total sales in a given month For the years 1933-35 data received
from 21 stores and in earlier years from a slightly smaller number. Monthly data
back to 1925 were shown on pp. 50-51 of the 1932 SUPPLEMENT.

a Computed by the Board of Governors of the Federal Reserve System, Division of
Research and Statistics, and is based on the dollar value of department-store stocks
at the end of the month. Reports are currently received from about 350 stores, a
somewhat smaller number than that reporting sales. As in the sales index, the num-
ber of stores reporting stocks has diminished considerably since the index was first
published in 1928, but owing to substitutions and consolidations, the representative-
ness of the samples is not seriously lessened. The methods used in computing the
indexes were the same as those used in computing the indexes of department store
sales, except that month-end figures are used, and not daily averages. (See footnote 1,
above, for details.) For monthly figures prior to 1932 see the 1932 SUPPLEMENT
except for 1931 revisions, which are as follows: Unadjusted index—August 77; Octo-
ber, 89; November, 90. Adjusted index—April, 84; May, 84; August, 80; October, 81;
December, 78. For a more complete description of the index, see the Federal
Reserve Bulletin of February 1928 (pp. 114-116) and April 1928 (pp. 236-242).

« Reported directly to the U. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce by the 2 companies. Sales shown are total sales for calendar
months, and include both catalog and store sales. The number of stores of the 2
companies has increased very considerably in the period covered. Monthly figures
back to January 1923 were shown on pp, 50-51 of the 1932 SUPPLEMENT.7 Index prepared by the t/. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce. As it is not feasible to secure reports from the tens of thousands
of independent stores doing business in small communities, the indexes have been
prepared from data supplied by large mail-order houses and a chain-store system
which also serves the rural population. The companies which have cooperated in
supplying figures are: Chicago Mail Order House, Montgomery Ward & Co., Sears
Roebuck & Co., and J. C. Penney Co.

While the figures obtained provide a fairly large sample of rural sales, it should be
noted that this sample is not entirely representative. The character of the business
done by small independent rural stores is not identical with that of the large com-
panies, and the trend of their sales may differ from that of the larger units. Despite
its obvious limitations, however, the index should provide a better indication of the
volume of rural purchasing of general merchandise than is provided by the sales of
individual companies.

For the 3 mail-order companies only those sales made by mail (the bulk of which
go to persons in communities of less than 10,000 population) have been used; the sales
of local retail stores maintained by 2 of these companies were excluded from the
index, because it was believed that they represented too large a volume of urban
trade.

Total sales of the 4 companies (as used in the index) represented about % of all
general merchandise sales in places of less than 30,000 population, according to the
1933 Census of Distribution.

Figures were provided by the J. C. Penney Co. comparing sales for each month
with the sales of the same stores in the corresponding month of the preceding year,
thus making it possible to eliminate the effect of expansion in the number of stores.

In constructing the index, daily average sales of each of the 4 firms are related to
the 1929-31 average, adjusted for seasonal variation by the "ratio to moving-average"
method (no adjustment made for the changing date of Easter) weighted according
to the proportion of total sales represented by each in the base years, and averaged
arithmetically. In adjusting the data to a daily-average basis, allowance is made for
Sundays and the 6 legal holidays for sales of the J. C. Penney Co., while for mail-
order sales, allowance is made for Sundays only, the assumption being that purchases
by mail are not materially affected by holidays.

A more complete description of the index, together with the monthly figures back
to January 1929, the earliest date for which the index has been computed, were shown
on p. 20 of the December 1934 issue of the SURVEY.

Pages 29, 30, 31
1 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Data

cover 52 industries for 1919 and 1920; 53 for 1921 and 1922; 58 for 1923 through 1928;

61 for 1929 and 1930; and 89 beginning 1931. The indexes for the separate industries
have been adjusted to conform with the figures for employment and pay rolls for the
years through 1933, as published by the 17. S. Department of Commerce, Bureau of
the Census. Similar adjustments have been made for each of the 14 groups into
which these industries are classified, for the durable and nondurable goods groups,
and for manufacturing as a whole. The durable-goods indexes represent the indus-
tries in the following groups: Iron and steel and their products, not including ma-
chinery; machinery, not including transportation equipment; transportation equip-
ment; railroad repair shops; nonferrous metals and their products; lumber and
allied products; and the stone, clay, and glass products groups. The nondurable-
goods indexes represent all other manufacturing industries.

The establishments supplying monthly data employ approximately 55 percent of
all factory wage earners of the country, and their combined reports indicate with
close accuracy the short-time trend in employment and pay rolls. Since the indexes
are adjusted to census data they also accurately reflect the long-time trend. The
monthly returns cover the pay period nearest the 15th of each month. If the pay
period reported covers more than 1 week, the total earnings reported are reduced to
the equivalent of 1 week's earnings. The group and composite indexes are weighted
according to the proportional importance of the component industries and industry
groups as shown by the Federal Census of Manufactures and are without seasonal
adjustment. The combined index for certain of the industry groups given in this
table includes some industries that are not shown separately. The indexes are
based upon the 3-year average 1923-25 taken as 100.

For a detailed description of the construction of these indexes and the adjustment
to the Federal Census of Manufactures reports from 1919 to 1931 refer to U. S. Bureau
of Labor Statistics, Bulletin 610, Revised Indexes of Facotry Employment and Pay Rolls,
1919-1933. The adjustment of the indexes from 1931 to 1933 Census data, while
fundamentally similar to that described in Bulletin 610, are a refinement over the
former method and will be described in a supplement to Bulletin 610, which is now
being prepared. The indexes of employment adjusted for seasonal variation by the
Board of Governors of the Federal Reserve System will be shown in the January
1937 issue of the SURVEY OF CURRENT BUSINESS.

Page 32

1 Compiled by the Commissioner of Labor and Statistics, Baltimore, Md,, based upon
monthly reports from a representative list of manufacturing establishments sub-
mitting pay-roll information for 1 week ending nearest the 15th of the month. Data
are for factory wage earners only. The industry indexes are month-to-month rela-
tives, which in turn are compounded into chain relatives. The indexes are not
adjusted for seasonal variation or to the trends shown by the Federal Census of
Manufactures. The composite indexes are weighted by importance of the com-
ponent industries as reported by the 1929 Federal Census of Manufactures. Figures
for Maryland (including 23 counties and Baltimore City) for 1 week ending nearest
May 15, 1936, represented reports from 547 establishments covering 43 industries,
which employed 74,428 wage earners whose combined weekly earnings were $1,600,652.
Based upon data for the 1988 Federal Census of Manufactures, the wage earners repre-
sented 75 percent of all the factory employment reported for the State. Figures for
the Baltimore industrial area (including Baltimore City and those parts of Baltimore,
Anne Arundel, and Howard Counties which directly affect the industrial life of
Baltimore City) for 1 week ending nearest May 15, 1936, represented reports from
414 establishments covering 37 industries, which employed 54,124 wage earners whose
combined weekly earnings were $1,252,667. Based upon data for the 1933 Federal
Census of Manufactures, the wage earners represented 75 percent of all the factory
employment reported for that area. The base period for both indexes is the average
for the 3 years 1929-31.

A series, based on 1924 as 100, was published in the 1932 ANNUAL SUPPLEMENT OF
THE SURVEY for the period 1924-31 for Maryland only. Earlier monthly data for
the series given in the present volume appear on p. 18 of the December 1932 issue.2 Compiled by the Illinois Department of Labor, based upon monthly reports
from a representative list of manufacturing establishments submitting pay-roll in-
formation for 1 week ending nearest the 15th of the month. Current indexes for
Illinois represent reports from about 2,042 manufacturing plants which in 1935 em-
ployed an average of 303,879 wage earners (production employees only) whose average
weekly pay roll amounted to $6,622,616. Based upon the 1938 Federal Census of
Manufactures, the employment index represented 47.1 percent of all wage earners
engaged in manufacturing industries of the State, and the pay-roll index represented
44.7 percent of the wage payments. Current indexes for the city of Chicago repre-
sented reports from about 1,223 manufacturing plants which in 1935 employed an
average of 171,936 wage earners (production employees only) whose average weekly
pay roll amounted to $3,959,281. Based upon the 1933 Federal Census of Manufac-
tures, the employment index represented 42.8 percent of all wage earners engaged
in manufacturing industries of the city, and the pay-roll index represented 42.6 percent
of the wage payments. The employment and pay-roll indexes for both Illinois and
the city of Chicago are link relatives computed from a comparison of identical firms
for 2 consecutive months. The list of actual firms varies from time to time, but
most firms report regularly. The indexes are not adjusted for seasonal variation
or to the trends shown by the Federal Census of Manufactures, and are not weighted.
The base period for both indexes is the average for the 3 years 1925-27. The indexes
for average weekly earnings are not computed in the same way as those for employ-
ment and pay rolls. The basic data for average weekly earnings for Illinois are an
average for the 3 years 1925-27, which is $28.36 taken as 100. Indexes are stated in
terms of this fixed figure.

Earlier monthly data for Chicago are on p. 20 of the June 1933 issue of the SURVEY.
The State data are in the 1932 ANNUAL SUPPLEMENT.

3 Compiled by the Cleveland Chamber of Commerce, based upon monthly reports
from 100 large concerns representing the Cleveland Industrial Area (Cuyanoga
County). The figures are for a representative working day in the latter part of
the month and include wage earners and, in many cases, office employees engaged
in manufacturing and nonmanufacturing (2 public utilities) industries. The list
of reporting firms has remained theoretically identical since the fixed list was es-
tablished in January 1921. The index numbers are computed by the fixed-base,
fixed-list method; they are not adjusted for seasonal variation, or to the trends shown
by the Federal Census of Manufactures, and are not weighted. The number of
workers during the base period (3-year average, 1923-25) for the list of reporting
concerns is 76,285. About 10 percent of the employees are engaged in the nonmanu-
facturing industries; the rest are in manufacturing and represent about 40 percent
of the total factory employment for that area.

Earlier monthly data (back to 1921) are on p. 19 of the July 1934 issue.
4 Compiled by the Detroit Board of Commerce, based upon monthly returns from

57 representative manufacturing establishments covering an area which approximates
Wayne County. The reports are for the number of men employed on the last day
of each month. Based upon the 1933 Federal Census of Manufactures, the wage
earners employed represented about 75 percent of all the factory workers in that
area. Data,have not been adjusted to the trends shown by the Federal Census of
Manufactures, but a comparison revealed that they were reasonably consistent.
The index numbers are computed by the fixed-base, fixed-list method; they are not
adjusted for seasonal variation, and are not weighted. The present base is the
average for 156 weekly reports for the 1923-25 period.

Monthly data prior to 1932 are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
* Compiled by the Industrial Commission of Wisconsin, based upon monthly re-

ports from a representative list of manufacturers for Wisconsin who employ about
% of the total factory wage earners in the State and cover 1 pay-roll period nearest
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the 15th of the month. Manual employees only are included. Index numbers are
computed by the fixed-base, fixed-list method; they are not adjusted for seasonal
variation or adjusted to the trends shown by the Federal Census of Manufactures,
but a comparison of these data with those of the Census reveals that they are reason-
ably correct. The indexes are weighted averages of relatives. Average weekly
earnings are computed by dividing the aggregate of pay rolls for a given industry
or group of industries by the aggregate of employees for the same unit. Indexes
for the city of Milwaukee are computed in the same way as those for the State. Fig-
ures for the canning and preserving industry are excluded from the data for Milwau-
kee. On Dec. 15,1935, reports were received from 478 manufacturing plants in Mil-
waukee which employed 66,794 wage earners (manual employees only) whose total
weekly pay roll amounted to $1,615,005. The base period for both indexes is the
average for the 3 years 1925-27.

Monthly data for the period 1926-30 for Milwaukee is on p. 18 of the December
1932 issue. Earlier monthly figures on Wisconsin are in the 1932 SUPPLEMENT.

o Compiled by the New York State Department of Labor, based upon monthly
reports from representative lists of manufacturers who employ approximately 38
percent of all the factory workers in the State and approximately the same percent-
age applies to New York City. Since 1914 the representativeness of the lists has
been checked by comparison with the Federal Census of Manufactures. Beginning
with 1935 the reports cover 1 week nearest tbe 16th of the month, and for prior year*
the week including the 16th of the month. These reports include employees in botn
office and shop. Executives and salesmen are omitted from the reports, and admin-
istrative and sales offices located away from the plants are not covered. Foremen
are included with the shop. The list of reporting firms has remained theoretically
identical since the fixed list was established in January 1917, excepting one general
revision made in January 1930. Average weekly earnings are computed by divid-
ing the aggregate of pay rolls for a given industry or group of industries by the aggre-
gate of employees for the same unit. Current indexes for New York State repre-
sent reports from 1,919 firms, which in 1935 employed 391,220 persons and whose
weekly pay roll amounted to $9,532,824; average per capita weekly earnings were
$24,36; for New York City cuirent indexes represent reports from 1,198 firms, which
in 1935 employed 138,572 persons and whose weekly pay roll amounted to $3,601,210;
average per capita weekly earnings were $26.98. Index numbers are computed by
the fixed-base, fixed-list method; they are unweighted and are without seasonal
adjustment. The base period for both indexes is the average for the 3 years 1925-27.

Monthly data for 1923 to 1931, except for pay rolls for New York City, are in the 1932
ANNUAL SUPPLEMENT TO THE SURVEY; monthly data for pay rolls for New York City,
Juno 1914 through December 1931, are on p. 20 of the June 1933 issue,

? Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
lected monthly by the bank in cooperation with the United States Bureau of Labor
Statistics and the Pennsylvania Department of Labor and Industry. The reports repre-
sent the Philadelphia industrial area, (Bucks Chester, Delaware, Montgomery, and
Philadelphia Counties) and cover 1 pay-roll period ending nearest the 15th of the
month. All pay-roll figures are reduced to a weekly basis. The indexes, in a con-
tinuous series from 1923 to date, are based upon reports from over 800 manufactur-
ing plants representing 66 major industries, which in 1935 employed over 145,000
wage earners and whose total pay roll amounted to approximately $165,108,000. Esti-
mated on the basis of the 1933 Federal Census of Manufactures, the employment index
represented about 51 percent of all workers engaged in the manufacturing industries
of that area and the pay-roll index represented approximately 53 percent of the wage
payments. The indexes are constructed from combined totals by the use of the
fixed-base method and are not weighted. The indexes are not adjured for seasonal
variation, but they have been adjusted to the Federal Census of Manufactures from
1923 through 1931, and are being similarly adjusted to subsequent censuses. The
base period used for the indexes is the average for the 3 years 1923-25 taken as 100.
Monthly data for 1923 to 1929 are on p. 19 of the September 1933 issue of the SURVEY;
data for 1930 and 1931 are on p. 20 of the March 1935 issue.

s Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
lected monthly by the bank in cooperation with the 17. S. Bureau of Labor Statis-
tics and the Pennsylvania Department of Labor and Industry. The reports represent
the Pittsburgh industrial area (Allegheny, Armstrong, Beaver, Butler, Fayette,
Greene, Washington, and Westmoreland Counties), and cover 1 pay-roll period
ending nearest the 15th of the month. All pay-roll figures are reduced to a weekly
basis. The indexes, in a continuous series, are based upon reports from about 340
manufacturing plants representing 49 major industries, which in 1935 employed about
102,000 wage earners and whose total pay roll amounted to approximately $110,057,000.
Estimated on the basis of the 19S3 Federal Census of Manufactures, the index of
employment represents about 54 percent of all workers engaged in the manufactur-
ing industries of that area, and that of wage payments represents approximately 48
percent of the total wage payments. The indexes are constructed by the use of the
fixed-base method from the original totals for the area as a whole, and are not
weighted. The indexes are not adjusted for seasonal variation, but they have been
adjusted to the Federal Census of Manufactures from 1923 through 1931, and are
being similarly adjusted to subsequent censuses. The base period used for the
indexes is the average for the 3 years 1923-25 taken as 100.

Monthly data for the period 1923-29 are on p. 18 of the January 1934 iss,ue; data for
1930 and 1931 are on p. 20 of the March 1935 issue.s Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
lected monthly by the bank in cooperation with the U. S. Bureau of Labor Statis-
tics. The reports represent the Wilmington industrial area, (New CaStle County)
and cover 1 pay-roll period ending nearest the 15th of the month. All pay-roll fig-
ures are reduced to a weekly basis. The indexes, in a continuous series from 1923
to date, are based upon reports from approximately 56 manufacturing plants repre-
senting 28 major industries, which in 1935 employed over 9,000 wage earners and
whose total pay roll amounted to about $9,901,000. Estimated on the basis of the
1933 Federal Census of Manufactures, the employment index represented about 65
percent of all workers engaged in the manufacturing industries of that area, and the
pay-roll index represented approximately 67 percent of total wage payments. The
indexes are constructed from combined totals by the use of the fixed-base method
and are not weighted. The indexes are not adjusted for seasonal variation, but they
have been adjusted to the Federal Census of Manufactures from 1923 through 1931
and will be similarly adjusted to subsequent censuses. The base period used for
the indexes is the average for the 3 years 1923-25 taken as 100. Monthly data for
1923 to 1931 are on p. 20 of the November 1936 issue of the SURVEY.

10 Compiled by the Federal Reserve Bank of Philadelphia from reports collected
monthly oy the bank in cooperation with the XT'. /S. Bureau of Labor Statistics. The
reports cover 1 pay-roll period ending nearest the 15th of the month, and all pay-roll
data are reduced to a weekly basis. The indexes, in a continuous series from 1923 to
date, arc based upon reports from about 68 manufacturing plants representing 28
industries, which in 1935 employed almost 9,800 wage earners and whose total pay
roll amounted to about $10,310,000. Estimated on the basis of the 1933 Federal Census
of Manufactures, the employment index represented about 56 percent of all workers
engaged in the manufacturing industries of the State, and the pay-roll index repre-
sented approximately 62 percent of the total wage payments. The indexes are con-
structed from combined totals by the use of the link-relative method, and are not
weighted. They are not adjusted for seasonal variation, but they have been adjusted
to the Federal Census of Manufactures from 1923 through 1931, and will be similarly
adjusted to subsequent censuses. The indexes for average weekly earnings are also
constructed by the link-relative method from dollar figures derived by dividing the
total pay roll for all reporting establishments in the State by the average number of
wage earners working during the pay-roll period. These indexes, likewise, are not
corrected for seasonal variation. Data for average weekly earnings are not collected
at the Federal Census of Manufactures; therefore no adjustment has been made in
the indexes since first constructed. The base period used for all the indexes is the

average for the 3 years 1923-25 taken as 100. Monthly data for 1923 to 1927 are in tho
1932 ANNUAL SUPPLEMENT TO THK SURVKY; data for 1928 and 1929 are on p. 19 of the
September 1933 issue; and data for 1930 and 1931 are on p. 20 of the March 1935 issue.

11 Compiled by the Iowa Bureau of Labor, based upon monthly reports from between
290 to 310 concerns engaged in manufacturing, trade, and public service (not govern-
mental work) industries which represent 50,000 workers (executives only excluded)
in the State. Approximately 80 percent or 40,000 workers are employed in the manu-
facturing industries and the remaining 20 percent in trade and public service. Based
upon the Federal Census of Manufactures the indexes represent approximately 20
percent of the total manufacturing, trade, and public service employ]nent in Iowa.
A higher percentage of 25 percent is obtained when the manufacturing industries
alone are considered. Firms are requested to report the number of persons on their
pay rolls as of the 15th of the month or the closest prior pay day. The indexes are con-
structed by the link-relative method and are based upon reports of identical firms
from month to month. They are unweighted and have not been adjusted for seasonal
variation or to the trends shown by the Federal Census of Manufactures, The base
period for these indexes is the average for the 3 years 1923-25 taken as 100.

12 Index numbers compiled by the Massachusetts Department of Labor ajid Indus-
tries, based upon returns from a representative list of manufacturing establishments
reporting regularly each month and submitting pay-roll information for the week
ending nearest the 15th of the month. Approximately 1,650 manufacturing establish-
ments are covered by the reports, or a representation of about 20 percent. These
establishments employ approximately 260,000 wage earners, or about 55 percent of
the total factory workers in the State, and the amount paid for weekly wages is
about $5,350,000. Office workers assigned to productive departments are included
but not executives or salaried ofiicers.

Because of unavoidable changes In the list, the index numbers are computed by the
link-relative method. Indexes for employment are adjusted to the annual State
census of manufactures through 1934. The index numbers for total amount paid in
wages are derived from a computation of employment times average weekly earnings.
The indexes are unweighted, and no adjustment is made for seasonal variation.

Monthly data for the period 1926-30 are on p. 18 of the December 1932 issue; 1931
data are on p. 19 of the August 1933 issue.

13 Compiled by the Federal Reserve Bank of Philadelphia on the basis of reports
collected monthly by the bank from 1923 to 1926, and since 1926 by the New Jersey

reports from approximately 754 manufacturing plants representing 56 industries,
which in 1935 employed approximately 222,000 wage earners and whose total pay roll
amounted to $257,740,000. Estimated on the basis of the 1933 Federal Census of Man-
ufactures, the employment index represented about 65 percent of all wage earners
engaged in the manufacturing industries of the State, and the pay-roll index repre-
sented approximately 71 percent of the wage payments. The indexes are constructed
from combined totals by the use of the link-relative method, and are not weighted.
They are not adjusted for seasonal variation, but they have been adjusted to the
Federal Census of Manufactures from 1923 through 1931, and are being similarly
adjusted for subsequent censuses. The indexes for average weekly earnings are also
constructed by the link-relative method from dollar figures derived by dividing the
total pay roll for all reporting establishments in the State by the average number
of wage earn rs working during the pay-roll period. These indexes, likewise, are
not corrected for seasonal variation. Data for average weekly earnings are not
collected at the Federal Census of Manufactures; therefore no adjustment has been
made in the indexes since first constructed. The base period used for all indexes is
the average for the 3 years 1923-25 taken as 100. Monthly data for 1923 to 1927 are in
the 1932 ANNUAL SUPPLEMENT TO THE SURVEY; data for 1928 and 1929 are on p. 19 of the
September 1933 issue; and data for 1930 and 1931 are on p. 20 of the March 1935 issue,

i* Compiled by the Ohio State University, Bureau of Business Research, based upon
monthly reports from a representative list of manufacturing establishments to the
U. S. Bureau of Labor Statistics. The reports cover the number of persons on the
pay roll the 15th of the month or nearest representative day. The indexes are based
upon reports from approximately 2,200 manufacturing plants which in 1935 employed
approximately 350,000 wage earners. Estimated on the basis of the 19SS Federal
Census of Manufactures, current indexes represent about 60 percent ©f all factory
wage earners of the State. The indexes are constructed by the link-relative method.
They are not weighted, are not adjusted for seasonal variation, and are not adjusted
to the level as shown by the Federal Census of Manufactures, The base period is
the monthly average, 1926 taken as 100. Monthly data for 1923 to 1931 are in the
1932 ANNUAL SUPPLEMENT TO THE SURVEY.

is Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
lected monthly by the bank in cooperation with the U. S. Bureau, of Labor Statistic*
and the Pennsylvania Department of Labor and Industry. The reports cover 1 pay-roll
period ending nearest the 15th of the month, and all pay-roll data are reduced to n
weekly basis. The indexes, in a continuous series from 1923 to date, are based upon
reports from over 2,200 manufacturing plants representing 68 major industries, which
in 1935 employed approximately 443,000 wage earners and whose total pay roll
amounted to $459,969,000. Estimated on the basis of the 1933 Federal Census of
Manufactures, current indexes represent about 54 percent of all workers and their
earnings in the manufacturing industries of the State. The indexes are constructed
by the use of the fixed-base method, and are weighted according to the relative im-
portance of each industry to all manufacturing industries in the State. They are
not adjusted for seasonal variation, but have been adjusted to the Federal Census of
Manufactures, from 1923 through 1931 and will be similarly adjusted to subsequent
censuses. The indexes for average weekly earnings are constructed by the link-
relative method from dollar figures derived by dividing the total pay roll for all re-
porting establishments in the State by the average number of wage earners working
during the pay-roll period. These indexes, likewise, are not corrected for seasonal
variation. Data for average weekly earnings are not collected at the Federal Census
of Manufactures: therefore no adjustment has been made in the indexes since first
constructed. The base period used for all indexes is the average for the 3 years 1923 -25
taken as 100. Monthly data for 1923 to 1929 are on p. 19 of the September 1933 issue
of the SURVEY; data for 1930 and 1931 are on p. 20 of the March 1933 issue.

ifl 8-month average, May-December.
ir 7-month average, June-December.
is Figure is an average for 11 months—January through May and July through

December. Data for the month of June 1922 are not available, since the period of
reporting was changed from the end of the month to the middle of the month.

is 10-month average, March-Deeenaber.
Page 33

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and with
the exception of information for the anthracite mining industry (which is obtained
through the Anthracite Institute) are based upon monthly reports received directly
from reporting firms or through State bureaus. The returns cover the pay
period nearest the 15th of the month. If the pay period reported covers more
than 1 week, the total earnings reported are reduced to the equivalent of 1
week's earnings. The industry indexes are month-to-month link relatives, which,
in turn, are compounded into chain relatives; they are not adjusted for seasonal
variation, and with the exception of the composite index for retail trade, are un-
weighted. Pertinent information relative to each of the nonmanufaeturing indus-
tries, and for industries which have been adjusted to the trends shown by the Federal
Census data is shown in separate notes for the respective industries. Since the
number of establishments and the amount of employment vary from month to
month, the figures quoted in these notes for the number of reporting establishments
and the percentage that the number of persons employed by them is of the total
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employment in the industry, are estimates based upon data reported'during the year
1935. The base period for the indexes of employment and pay rolls for all of the non-
manufacturing industries is the 12-month average for the year 1929. Basic statistics
(not index numbers) for employment and pay rolls, by States, for the nonmanufac-
turing industries shown in this SUPPLEMENT OF THE SURVEY OF CURRENT BUSINESS,
and data by months and by States for the brokerage, insurance, and building-con-
struction industries.(for which index numbers are not available) are shown in the
Monthly Labor Review and in a monthly bulletin entitled "Employment and Pay
Rolls", published by the U. S. Bureau of Labor Statistics.

Monthly figures for 1929 and 1930 for the mining and public utility groups are
in the 1932 ANNUAL SUPPLEMENT; for 1930 figures on retail and wholesale trade, see
p. 20 of the March 1935 issue; and for hotels for 1929 and 1930, see p. 20 of the September
1935 issue. Comparable data for laundries and dyeing and cleaning establishments
prior to 1931 are not available.2 Data for anthracite mining, as previously stated, are obtained through the An-
thracite Institute, and the reports are in the form of duplicates furnished by the com-
panies operating 160 mines situated in Pennsylvania; employees represent 98 percent
of the estimated wage earners in the industry. The wage earners in the 1,370 bitu-
minous coal mines reporting comprise 65 percent of the estimated total employed in
the industry; 250 metal mines report 56 percent of the estimated total; and in 1,080
quarries and nonmetallie mines the sample includes 67 percent of the estimated total.
In the crude-petroleum industry reports were received from 330 establishments; Fed-
eral census data are not available for this industry; consequently the approximate
coverage cannot be supplied. Employment data for all industries represent wage
earners only, excluding clerical workers, executives, managerial, supervisory, tech-
nical, or piofessional personnel, and for the crude-petroleum producing industry;
employees engaged in rig building and the drilling of new wells also are excluded, but
the field force is included.
' Reports were received from 12,300 public-utility establishments representing all

employees, including executives. The coverage for electric light and power and
manufactured gas is 90 percent of the industry; electric- and motor-bus operation
and maintenance, 70 percent; and telephone and telegraph, 70 percent.4 Reports for retail and wholesale trade cover all employees, including executives.
Reports from 53,200 retail establishments employ 28 percent of all estimated workers
engaged in this industry; reports from 15,900 wholesale concerns represent 22 percent
of the total estimated employees in wholesale trade. The indexes for retail and
wholesale trade have been adjusted to conform to the trends shown by the Bureau of
the Census reports for 1929 and 1933. Retail trade is divided into two subdivisions as
follows: (1) The general merchandising group, which includes department stores,
general merchandising stores, variety stores, and mail-order houses; and (2) retail
trade, other than general merchandising. The composite index for retail trade is
weighted according to the respective importance of the two subdivisions.

* Reports for dyeing and cleaning plants and for laundries cover plant operatives,
drivers, or route men, engineers, firemen, porters, janitors, watchmen, and elevator
operators, but office employees, executives, managerial, supervisory, technical or
professional personnel, clerical workers and employees in agencies, are omitted.
Reports from 690 dyeing and cleaning plants employ 35 percent of the estimated
United States total, and reports from 1,300 laundries 37 percent. The indexes for
dyeing and cleaning establishments and for laundries have been adjusted to the 1931
census reported by the Bureau of the Census, Reports from 2,335 hotels cover 60
percent of all employees, including executives,estimated as the total employed in
year-round hotels having 25 or more, guest rooms; indexes have been adjusted to
conform to the trend shown for this industry by the data collected by the Bureau of
the Census for 1929 and 1933. Data for hotels operating only a limited time during
the summer or the winter, and eliminated from the Bureau of Labor Statistics indexes
shown in this table in order to have a series comparable with census data for 1929 and
1933, are available upon request to that Bureau.

Page 34
1 Compiled by the Ohio State University, Bureau of Business Research, based on

monthly reports from firms engaged in general contracting, employment in which
follows very closely the trend in the entire construction industry of the State. Re-
ports cover wage earners engaged as mechanics, artisans, laborers, and foremen, and
part-time workers are reduced to a full-time basis for the week including the 15th of
each month. The indexes are based upon reports from 1,200 firms in 5 major cities,
which in 1936 employed approximately 7,000 wage earners. The indexes are con-
structed by the link-relative method. They are not weighted, and are not adjusted
for seasonal variation. The base period is the monthly average, 1926 taken as 100.

See the 1932 ANNUAL SUPPLEMENT OF TEE SURVEY for monthly data back to 1923.
> Compiled by the U". S. Department of Agriculture, Bureau of Agricultural, Eco-

nomics, based upon reports for the 1st of each month from over 30,000 crop reporters.
The reports represent the estimated number of hired labor (family labor excluded)
per 100 farms. In making use of these data it should be borne in mind that the farms
of crop reporters are somewhat above the average farm with respect to the acreage,
livestock numbers, and general farming operations.

See the 1932 ANNUAL SUPPLEMENT for monthly data back to 1924.
* Compiled by the U. S, Department of Agriculture, Bureau of Public Roads and

represent the number of persons employed directly on various classes of road work
under the supervision of Federal and State agencies. The figures for road construc-
tion represent those employed on Federal (national forest and national park), Fed-
eral-aid, State, and State-aid roads; those for maintenance are for persons employed
on State roads only. Data represent the average number of persons reported during
the month on each project. Comparable data for the series here shown are available
for months by States, and employment for the various classes of road construction
mentioned above also are published by the Bureau of Public Roads, by months, and
by States.

Monthly data for 1931 are on p. 19 of the June 1933 issue.1 Compiled by the U. S. Civil Service Commission and represent the number of
employees in the Federal executive civil service, which includes both the permanent
(or emergency) and the temporary positions; classified (subject to competitive ex-
amination under civil-service law) and unclassified (excepted from competitive
examination by law or Executive order). Figures do not include the legislative,
judicial, or military (uniformed) branches of the Federal Government, or the em-
ployees of the District of Columbia government. The data presented in this SUP-
PLEMENT differs from those previously shown in the SURVEY OF CURRENT BUSINESS,
due to the following revisions: Figures for "total U. S." and "In District of Colum-
bia" from June 30,1928, through April 30,1935, were revised to include a small num-
ber of certain unclassified employees reported subsequent to the compilation of the
original figures; those for "total U. S." for June 30, 1921, through March 31, 1932,
were further revised to exclude between 32,000 and 34,000 postal contractors of various
types and clerks in third-class post offices. Data for 1913, 1915, 1916, and 1922 to
1924, inclusive, are for the number of persons on the rolls June 30 each year; for 1918,
those on the roll Nov. 11; for 1920 and 1921, those on the roll July 31. The monthly
data are for the number of employees on the rolls the last of each month, and the
monthly averages for the years 1925 through 1935 were computed from these monthly
figures. The statistics here shown, classified according to department or office, per-
manent and temporary, and a separate class for those " Outside District of Columbia"
subdivided into permanent and temporary, were published by the Civil Service
Commission, Data for total employment prior to 1913 likewise are available, but
have not been published.

* Compiled by the Interstate Commerce Commission and represent the number of
persons, excluding executives, officials, and staff assistants, for the class I steam
railways, including the switching and terminal companies of these railways. Figures
are for those on the pay roll at the middle of the month. Statistics for the separate
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classes of employees (executives, officials, etc.) are not available prior to July 1921, and
for this reason figures for the years 1913 to 1921 comparable with those for later years
here shown cannot be compiled. Data for total employment (including all classes)
for years prior to 1922 were published by the Interstate Commerce Commission. See
also index numbers of employment for these railways which include all employees
(executives, officials, etc.), but which exclude the switching and term in a] companies
of such railways. Monthly data for 1921 to 1931 are on p. 20 of the November 1936
issue.

• Compiled by the Interstate Commerce Commission and represent all employees
(including executives, officials, and staff assistants) for the class I steam railways,
excluding switching and terminal companies. The figures are for the number on
the pay roll at the middle of the month. The base period for the indexes is the
monthly average for the 3 years 1923-25 taken as 100. The unadjusted index is not
adjusted for seasonal variation; the adjustment refers to correction for seasonal varia-
tion, which adjustment is based upon the normal seasonal variation in the period
1924-32, inclusive. Monthly data for 1923 to 1931 are on p. 20 of the April 1936 issue.
' Data are from the American Federation of Labor. The trade-union reports show

the percent of union members unemployed, and these figures have been inverted to
show the percent of trade-union members employed.

The Federation's percentages of members unemployed are based upon reports
collected from 24 important industrial cities and cover approximately 1,000,000
members. These data are considered representative of unemployment of members
of the Federation as a whole, although the figures during the depression probably do
not reflect the full extent of the employment decline, mainly a portion of the unem-
ployed dropped their membership and hence were subsequently not included. It
may be noted that the American Federation of Labor does not include as unemployed
those members involved in strikes and lockouts, and therefore these members are
included as employed in the series here shown; the number so involved is ordinarily
not very large.

Monthly data for the period 1923-31 for the groups are on p. 18 of the December
1932 issue. For the other 2 series monthly data prior to 1932 are in the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY. .

8 3-month average, October-December.
• Average of months shown.
1° Approximate.
1111-month average, February-December.

Page 35
i See note 1 for p. 41.
> Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, based upon

notices or leads regarding strikes from 670 daily papers, labor papers, and trade
journals, as well as from all Government labor boards. Schedules are sent to repre-
sentatives of all parties in the disputes in order to get detailed and first-band informa-
tion. Strikes involving fewer than six workers or lasting less than 1 day are not
included. The term "strike" is here used in the generic sense to include all stoppages
of work due to labor disputes, whether initiated by the employers (lockouts) or by
the workers. These data represent the number of strikes in progress during the
month; however, series showing the number of strikes beginning prior to the month,
beginning in the month, those ended in the month, and those effected at the end of
the month, together with statistics for workers involved beginning in the month,
industry and occupational classifications, and other information relative to indus-
trial disputes, are presented in the Monthly Labor Review published by the U. S.
Department of Labor.

» Compiled by the U. S. Department of Labor, United States Employment Service,
which operated about 700 urban and district offices and some 1,000 additional
branches and temporary offices during December 1935. The operating organization
is composed of 2 major branches. The first consists of State employment services,
affiliated with the United States Employment Service, under the terms of the
Wagner-Peyser Act, whereby State appropriations are matched within limits, after
the State service has conformed with the Federal operating standards. These State
Employment Services functioned in 34 States during 1935. The second operating
division is the National Reemployment Service, a Federal organization. Offices
of this service provide employment service in portions of the affiliated States not
covered by the State Employment Services and give complete coverage in all other
States. By agreement with the Works Progress Administration, from May 1935
through May 1936, all certified relief recipients were registered and were included
in the active file. After June 1936, registrations of relief recipients are on a voluntary
basis. Statistics by States, industries, etc., are presented in the Monthly Labor
Review, published by the U. S. Department of Labor.

< Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, based
upon monthly reports from over 2,500 representative manufacturing establishments,
covering 144 industries and employing approximately 1,500,000 workers. Reporting
establishments are requested to omit office employees, when practicable, but to
include temporary help, part-time workers, and employees in training. These
data represent a general rate each month for the 144 manufacturing industries com-
bined, in which a balanced proportion is given to the several industries included.
The items of separation and accession are divided by the average number on the pay
roll to get the rate per 100 employees for the month. la compiling the rates, the actual
numbers for the several establishments are added and the general rates computed
from the grand total. The definitions adopted by the Bureau of Labor Statistics for
the various captions used in this table are as follows: An accession means the hiring
of a new employee or the rehiring of an old employee; a quit is a termination of em-
ployment, generally initiated by the worker because of his desire to leave, but some-
times due to his physical incapacity; a discharge is a termination of employment at
the will of the employer, with prejudice to the worker because of some fault on the
part of the worker; a lay-off is a termination of employment at the will of the
employer, without prejudice to the worker. (A permanent lay-off, a long lay-off,
an indefinite lay-off, and a short definite lay-off with name of the worker removed
from the pay roll, are counted by the Bureau as lay-offs; a short, definite lay-oft
with the name of the worker remaining on the pay roll is not counted as a separation,)

In addition to the general rates for the 144 manufacturing industries combined as
shown in this SUPPLEMENT, the Bureau of Labor Statistics publishes in the Monthly
Labor Review turn-over rates (per 100 employees) for each of 13 manufacturing
industries. For these selected industries the Bureau's sample covers firms account
ing for at least 25 percent of the total number of wage earners employed in these
industries.

Monthly data for the period June 1929 to December 1931 are on p. 20 of the Apri
1935 issue.

* 7-month average, June-December.
* 6-month average, July-December.
* Figures for these months are partly estimated.

Pages 36, 37, 38
i See note 1 for pp. 29 30,31 above.

Page 39
i The descriptive notes applying to this table are shown on the employment tab

(Seep. 32.)
a 8-month average, May-December.
3 5-month average, August-December.
* 7-month average, June-December.
16-month average, July-December.

Page 40
*The despriptive notes are shown on the employment table. (See p. 33.)
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Page 41

i Compiled by the National Industrial Conference Board, based upon monthly reports
from a representative list of manufacturers. The reports cover pay-roll data for the
first full week in each month, or, if a generally recognized holiday falls in that week,
upon the succeeding week. Wherever a plant's pay roll is not reported weekly, but
semimonthly or monthly, the figures are reduced by the Conference Board to a weekly
basis, taking into account any holidays that may fall in the periods covered. Infor-
mation is requested for wage earners only; all executives, office and sales force, fore-
men and their assistants, if paid on a salary basis, are excluded. Wage data are for
cash payments only and do not take into consideration the value of such wage equiva-
lents as reduced or free house rents or other special services rendered by the company
to employees. Some companies report only for all their wage earners combined and
not separately for each of the three labor groups. This results sometimes in slight
discrepancies between the averages for all wage earners combined, as given, and such
averages as might be obtained by combining the results of the separate labor groups.
Current data coyer over 2,000 manufacturing plants representing 25 industries,
which in 1935 employed about 1,632,000 wage earners. Estimated upon the basis
of the 1933 Federal Census of Manufactures} current data represent about 20 percent
of all the factory wage earners for the United States. The averages are computed
by weighing the average weekly earnings, average hourly earnings, or the average
actual hours per week in each industry according to the relative importance of the
industry as revealed by the Federal Census of Manufactures for 1923. In addition,
each labor group is weighted according to the relative proportion of the group in
each industry as revealed in the Conference Board's studies during the 3-year period
1927-20. The index numbers are constructed by the fixed-base method, and the base
period is the monthly average for the year 1923 taken as 100. A detailed explanation
of the methods used in the computation of each series of figures may be found in the
report published by the Conference Board, entitled "Wages, Hours, and Employment
in the United States, 1914-1936,"

Monthly data prior to 1932 are on pp. 17-19 of the October 1936 issue of the SURVEY.
' The notes applying to these series are shown on the employment table. (See

p. 32.)
a Data are for July 1914 only.
* 7-month average, June-December.
• 6-month average, July-December.

Pag* 42
i Compiled by the Engineering News Record, and represents the hourly wages of

both common and skilled labor in the construction industry as of the 1st of each month.
Both the skilled and common rates are the arithmetical average of wages actually
paid in 20 cities, as follows: New York, Boston, Philadelphia, Baltimore, Atlanta,
Birmingham, Cleveland, Cincinnati, Detroit, Chicago, St. Louis, Kansas City, Dal-
las, Minneapolis, Denver, Seattle, Ban Francisco, Los Angeles, Pittsburgh, and New
Orleans. Those data are compiled from monthly reports of correspondents in the 20
cities as to wage rates. Where union wages are actually paid, they are used, along
with nonunion rates if the latter are used on many jobs under construction. The
average rate for each city is the average rate of union and nonunion, where both exist.
The skilled rates are the average of 3 trades—carpenters, bricklayers, and structural
Ironworkers—the 3 principal skilled trades in heavy construction.

Monthly data for the period 1922-31 are presented on p. 19 of the September 1933
Issue of the SURVEY.

* Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics; based upon reports by crop reporters and represent the average farm wage
rate (without board) of hired labor. Prior to 1923 the inquiry regarding farm wages
was made annually; beginning with 1923, it has been made quarterly on the 1st of
January, April, July, and October. The yearly averages through 1922 are average
wage rates for the year; beginning with 1923 they are straight averages of wage rates
for April, July, and October of the current year, and January of the following year.
A complete description of the inquiries made for farm wage rates showing, also, data
beginning 1866 for the lories here presented, average wage rates with board, average
wage rates per day with and without board, and index numbers based upon a
weighted average wage rate per month, were published by the U, 8. Department of
Agriculture in Crops and Markets, July 1925, p. 216.

Quarterly data for the period 1923-31 are in the 1932 ANNUAL SUPPLEMENT or THE
SURVEY.8 Compiled by the Interstate Commerce Commission and represent average hourly
earnings of persons employed by the class I steam railways, including the switching
and terminal companies of these railways. These data were computed from the
numbor of persons (excluding executives, officials, and staff assistants) on the pay roll
at the middle of the month. Statistics for separate classes of employees (executives,
officials, etc.) are not available prior to July 1921, and for this reason figures for the
years 1913 to 1921 comparable with those for later years here shown cannot be com-
puted. Data for average hourly earnings (including all classes) for years prior to 1922
were published by the Interstate Commerce Commission. The changes in the average
hourly earnings during 1934 were due in part to the restoration of M of the 10-percent
wage cut made in 1932. The partial restoration was effective July 1,1934. Another
H of the 10-percent cut was restored on Jan. 1,1935, and the remainder was restored
on Apr. i, 1935. It should be borne in mind that the average hourly earnings are
affected by changes in the proportions of employees in each wage group, as well as
by changes tn wage rates.

Monthly data July 1921-31 are on p. 20 of the November 1936 issue.
* Compiled by the U, S1. Department of Agriculture, Bureau of Public Roads. Data

beginning January 1922 to date represent common labor in road building; prior to
1922 data included reports on farm labor or other forms of common labor closely cor-
related, as reported to the United States Departments of Agriculture and Labor.
Wage rates beginning January 1922 through February 1932 were taken from Federal-
aid projects reports; beginning March 1932 through December 1933 State projects
reports were included; and beginning January 1934 to date, from Public Works Pro-
jects reports. The increase in wage rates beginning January 1934 was due to pro-
visions of the National Recovery Act which required State highway departments to
fix minimum wage scales.

Earlier monthly data (prior to 1932) are in the 1932 ANNUAL SUPPLEMENT or THE
SURVEY.

• Reported by the U. S. Steel Corporation and represent the basic wage rates per
hour paid common labor in the Pittsburgh district. The rates through September
1918 and from July 16, 1921, to August 16, 1923, apply to a 10-hour day; the period
Oct. 1,1918, to July 16,1921, are the average rates applied to a basic 8-hour day with
time and a half for overtime, and beginning Aug. 16,1923, they apply to an 8-hour
day only.

Monthly data for 1923-31 are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
• Beports are issued by The Western Sheet and Tinplatt Manufacturers Association,

Youngstown, Ohio, and the data are compiled from information furnished by this
association and the Amalgamated Association of Iron, Steel, and Tin Workers. These
data are not the actual wage rates paid sheet and tinplate workers in the Youngstown
district, but represent the percent above or below the fixed base rate of prices received
for steel sheets by the mills from reports of shipments for each 60-day period. The
base rate of steel sheets varies from time to time, being determined at the annual
conferences between the 2 associations mentioned above, as follows: It is agreed that
the actual average invoiced selling price of 26-, 27-, and 28-gage plain sheet steel, f. o. b.
mill, is $2.15 per 100 pounds. A general scale for tonnage rates per unit of 1,000
pounds is determined with IH-percent increase for each member of the crew for each
6 cents per 100 pounds advance above the said $2.15 selling price, and IH-percent
decrease for each member of the crew for each 5 cents per 100 pounds decline in selling
price, to $1.80 selling price per 100 pounds. Where there are local conditions that

prevent the full application of this general scale, local arrangements are effected by
the proper officials of the Amalgamated Association of Iron, Steel, and Tin Workers,
and the company.

Monthly data for the period 1923-31 are in the 1932 ANNUAL SUPPLEMENT OF THB
SURVEY.

? 6 months' average, July-December.
8 Figures do not represent the average for the 4 wage rates shown for the year,

(See note 2 above.)
Pages 43, 44

i Compiled by the American Acceptance Council and represent the total accoptunct
liability of banks, bankers, and agencies of foreign banks. These data are reported
monthly in the council's Acceptance Bulletin. They are shown also in the monthly
issues of the Federal Reserve BulUtin. The total is shown in the Aceepta. nee nulletin
broken down in the classification of acceptances as to the amount arising from imports;
exports; on goods stored in the United States (warehouse credits) or shipped between
domestic points; on dollar exchange; and on goods stored in foreign countries or
shipped between foreign points.

Monthly data are on pp. 72-73 of the 1932 ANNUAL SUPPLEMENT OF THE SURVEY,
The American Acceptance Council, which compiled these data for in any years,

ended its general functions, services, and organization identity on July 1, 1936.
The statistical data previously compiled monthly by this organization on tha volume
of acceptances is being continued by the Federal Reserve Bank o/ New York and the
summary reported in bulletins of the Federal Reserve Bank; in Hanking, published
by the American Bankers Association; and in the Federal Reserve bulletin, published
by the Board of Governors of the Federal Resent System.

» Compiled by the Board of Governor* of the Federal Reserve System. The data on
Federal Eeserve banks are from the consolidated balance sheets of the bunks. The
data on acceptances held by accepting banks were supplied to the Beard of Governor*
of the Federal Reserve System by tne American Acceptance Council.

Monthly data are shown for the period 1927-31 in the 1932 ANNUAL SUPPLEMENT
OF THE SURVEY, together with monthly figures on acceptances held by accepting
banks for the period 1923-26.

> This column represents the difference between the total and the sum of columns
2, S, and 4.

« Compiled by the Board of Governors of the Federal Reserve Si/stem from data sup-
plied by ths Federal Reserve Bank of New York on the basis of reports from leading
dealers of acceptances throughout the United States. The total number reporting
in January 1922 was 26. This number was reduced in January 1928 to 25; in May
1928 to 24; in December 1928 to 23; in January 1930 to 21; in December 1930 to 20;
in October 1931 to 19; in January 1932 to 18; in February 1932 to 17; in March 1932
to 16; in June 1932 to 15; in April 1933 to 14; in June 1933 to 13; and in April 1934
to 12. In September 1934 the number was increased to 13, the present number.
The reduction in the number of dealers was caused by some going out of business and
by consolidations of others. Monthly data for the period 1923-31 aro in the 1932
ANNUAL SUPPLEMENT OF THE SURVEY OF CURRENT BUSINESS,

• Compiled by the Farm Credit Administration (organized on May 27, 1933) to
provide a comprehensive picture of the Federal farm credit activities. The Farm
Credit Administration supervises the activities of the Federal land bunks, the inter-
mediate credit banks, the production credit corporations, the production credit
associations, and the banks for cooperatives. It also supervises the liquidation of
the joint-stock land banks which were privately capitalized institutions organized
under the Federal Farm Loan Act. The figures shown represent the loans outstand-
ing of all the joint-stock land banks, including those in receivership. In addition,
the Farm Credit Administration supervises liquidation of the regional agricultural
credit corporations and the Agricultural Marketing Act revolving fund. Finally,
the Farm Credit Administration supervises the lending activities of the following
emergency institutions: The Federal Farm Mortgage Corporation, on whoso behalf
the Land Bank Commissioner makes loans: and the emergency crop and drought
relief loan offices. The loans represent, in the main, farm-mortgage loans, short-
term production credit, and advances to cooperative purchasing and marketing
associations. Offices of the Farm Credit Administration are located in 12 districts,
coinciding geographically with the Federal land bank districts. The offices are
located in Springfield, Baltimore, Columbia, Louisville, New Orleans* St. Louis,
St. Paul, Omaha, Wichita, Houston, Berkeley, and Spokane. In each district
organization there are four permanent credit institutions—a Federal land bank,
a Federal intermediate credit bank, a production credit corporation, and a bank
for cooperatives—in addition to local national farm-loan associations and production-
credit associations.

Data in greater detail and descriptions of the lending Institutions in the system
may be found in the annual reports of the Farm Credit Adminixtration.

• Compiled by the Board of Governor* of the Federal Reserve System, The data
represent debits or charges on the books of reporting member and nonmeznber banks
in 141 cities to deposit accounts of individuals, firms, and corporations, and of the
TJnited States, State, county, and municipal governments, including debits to sav-
ing accounts, payments from trust accounts, and certificates of deposits paid. Fig-
ures do not include debits to the accounts of other banks or in settlement of clearing,
house balances, payments of cashiers* checks, charges to expense and miscellaneous
accounts, corrections, and similar charges. Monthly figures are derived from weekly
figures, the figures for weeks which do not fall entirely within a single calendar
month being prorated. For data for the years back to 1919, see the annual reports
of the Federal Reserve Board for 1925 and 1934.

Monthly data for 1923-31 appeared in the 1932 ANNUAL SUPPLEMENT OF THE SUE VET,
• In obtaining totals shown in this column, adjustments were made to avoid

duplication arising from interorganissational loans and discounts.
• Loans outstanding of joint-stock banks in liquidation are not included in the

group totals or grand total.
• Average of figures for entire year, including some monthly figures which are less

than $1,000,000. Since April 1935 these banks have held no dollar acceptances,
1° 6-month average, July-December.
U Amount outstanding at end of year.
» 4-month average, September-December, Including $184,343 in September.
i« 11-month average, February-December.
" 3-month average, including $311,000 in October,
ii As of June 30.
» Data not available, complete reports not having been made on account of bank

holiday.
» 11-month average, January and February and April to December, inclusive.

Page 45
i Data are from the New York Stock Exchange and are based on reports from their

members as to the net borrowings (both demand and time) on collateral from banks
or agencies in New York City. The figures are reported as of the 1st of each month,
but are here used to represent the condition as of the end of the preceding month;
for example, the November figures here given are the condition as of Dee. 1.

The data include borrowings for out-of-town branch banks or agencies in New
York City. Details are available on the borrowings from banks and trust companies,
and from private banks, brokers, and foreign banking agencies.

Data necessary for computing the ratio of this item to the value of all si i ares listed
on the New York Stock Exchange shown In col. 6, p. 64. Stock Exchange member
borrowings are not broken down to separate those only on listed share collateral
from those on other collateral; thus, these ratios usually will exceed the true rela-
tionship between borrowings on all listed shares and their market values.

» Data are compiled by the Board of Governors of the Federal Reserve Si/stem in the
weekly report of member banks in 101 leading cities. The monthly figures used in
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this tabulation are for the Wednesday nearest the end of the month. Monthly
figures for the period 1929 through 1935 are on p. 19 of the March 1936 issue of the
SURVEY. Weekly figures for this period were shown in the Federal Reserve Bulletins
of December 1934, p. 825, and November 1935, p. 726.

The present series is not available prior to 1929. A series on total brokers' loans by
reporting New York member banks was shown in the 1932 SUPPLEMENT for the period
1919 to 1931, inclusive. That series differs considerably from the current series, in
that it included loans to brokers and dealers for account of nonreporting banks, and
for account of others.

3 The condition of the 12 Federal Reserve banks is reported as of the end of each
month by the Board of Governors of the Federal Reserve System. The reserve ratio
represents the percentage which total reserves (mostly gold certificates) are of the
combined deposit and Federal Eeserve note liabilities. Detailed statements are
presented in the monthly Federal Reserve Bulletin.

In 1934 and subsequently the figures under gold reserves represent gold certificates
on hand and due from the United States Treasury.

The figures here given are the same as in the 1932 SUPPLEMENT, except for "total
reserves", which now include the gold certificates, redemption fund, and other cash.
All figures have been adjusted accordingly. The 2 following changes should be made
in the 1932 SUPPLEMENT: XI. S. Government security holdings, July 1926, from 352
to 372; member-bank reserves, March 1930, from 2,385 to 2,367.

* Data were not compiled between Dec. 1,1922, and Feb. 1,1926. The 1922 figure
shown is for Dec, 1; the figures for 1918, 1919, 1920, and 1921 are for January of the
following year. The abnormal factor of loans made in consequence of U. S. Govern-
ment war financing has been eliminated from the 1918-22 figures.

• 11-menth average, February-December.

Page 46

i The data are reported weekly by the Board of Governors of the Federal Reserve
System from reporting member banks in 101 leading cities; the figures given here are
for the Wednesday nearest the end of the month. The following description is taken
from the November 1935 issue of the Federal Reserve Bulletin, which contains a de-
tailed report on the member-bank statistics.

The number of reporting banks in the early years of the series exceeded 800, but the
number has been gradually reduced by reasons of mergers and other causes, and the
changes did not materially affect the relative size of the sample for the country as a
whole. By the end of 1932 the published statement included figures for about 420
reporting banks in the 101 cities. This number was reduced to 375 at the time of the
banking holiday, but increased subsequently, and at present the statement comprises
reports for 398 banks.

For a time after the banking holiday the report covered 90 or 91 cities, but the
report for 101 cities was subsequently revived and figures published back to the bank
holiday. The new 101-city series may be considered as a continuation of the earlier
101-city series, although it was considerably affected in March 1933 by the closing
of a number of large banks, and from March 1933 until the middle of 1934 by the
reopening of old banks or the beginning of reports by new successor banks in the 10
cities not included in the 91-city series. It may be said, however, that these changes
in a sense reflected the course of banking developments in those cities during that
period. Total loans and investments of reporting member banks in the 101 cities in
earlier years generally amounted to less than % of the total for all member banks and
less than half of the total for all banks in the United States, excluding mutual savings
banks. After 1929 these proportions rose somewhat. In November 1935 the report-
ing banks in 101 cities had about 70 percent of the loans and investments of all mem-
bers and 58 percent of those of all commercial banks. Since the weekly reporting
banks are chiefly large city banks, which are most affected by short-time money-
market factors, they are especially significant in showing current changes in the
credit situation. The assets and liabilities of banks in smaller places change more
slowly, and weekly figures for these banks would ordinarily be of less significance and,
owing to the larger number of such banks, more difficult to collect.

Monthly figures in somewhat less detail for the period 1923-31 were published in
the 1932 ANNUAL SUPPLEMENT. The figures are correct, except for minor revisions
for June 1923, February 1924, and January 1926.

» Compiled by the Board of Governors of the Federal Reserve System. Figures begin-
ning with September 1934 represent adjusted demand deposits and are not compa-
rable with earlier figures, which are net demand deposits, against which reserves were
required to be held. Net demand deposits through Aug. 23,1935 included all demand
deposits other than U.S. Government deposits, except that balances due from banks
and cash items in process of collection could be deduced from balances due to other
banks. The Banking Act of 1935 altered the definition of net demand deposits
effective Aug. 24, 1935. Adjusted demand deposits represent deposits other than
interbank arid U. S. Government, less cash items reported as on hand or in process
of collection.

» Data for these series were included in "other" loans prior to Sept. 1934.
Pa&e 47

' The rates quoted are from the Board of Governors of the Federal Reserve System,
except for time loans prior to 1926 and call loans prior to 1921, which were compiled by
Ogle, Dunn & Co., loan brokers, New York City, from records of loans negotiated by
the firm. The records of this company go back to 1890. The rates on call loans are
averages of daily quotations. The others are prevailing rates. Annual figures for
banker's acceptances and time loans are yearly ranges, except bankers acceptances,
1920-22, which are daily averages.

* Computed by the Board of Governors of the Federal Reserve System, and represent
rates charged by reporting banks to their own customers as distinguished from open
market rates. All averages are based on rates reported for 3 types of customer loans-
commercial loans, and demand and time loans on securities. The method of com-
puting the averages takes into account (a) the relative importance of each of these 3
types of loans and (6) the relative importance of each reporting bank, as measured by
total loans. In the 2-group averages the average rate for each city included is
weighted according to the importance of that city in the group, as measured by the
loans of all banks.

Monthly data from 1919 through 1935 appeared on p. 19 of the March 1936 issue.
» The New York Federal Reserve Bank discount rate is from the Board of Governors

of the Federal Reserve System, Data prior to 1922 cover rates on 61- to 90-day commer-
cial, agricultural, and livestock psaper; since then, rates shown are applicable to all
classes and maturities of eligible paper. Data in monthly average column represent
the rates in force on Dec. 31 of each year. Rate in effect Nov. 16, 1914, 6 percent.
Change of rates effected on the following dates: 1914, Deo. 23; 1915, Feb. 3, Feb. 18;
1917, Dec. 21; 1918, Apr. 6; 1920, Jan. 23, June 1; 1921, May 5, June 16, July 21, Sept. 22,
Nov. 3; 1922, June 22; 1923, Feb. 23; 1924, May 1, June 12, Aug. 8; 1925, Feb. 27; 1926,
Jan. 8, Apr. 23, Aug. 13; 1927, Aug. 5; 1928, Feb. 3, May 18, July 13; 1929, Aug. 9, Nov,
1, Nov. 15; 1930, Feb. 7, Mar. 14, May 2, June 20, Dec. 24; 1931, May 8, Oct. 9, Oct. 16;
1932, Feb. 26, June 24; 1933, Mar. 3, Apr. 7, May 26, Oct. 20; and 1934, Feb. 2.

Monthly data for 1923-31 are on pp. 76-77 of the 1932 ANNUAL SUPPLEMENT.
* Compiled by the Farm Credit Administration, Division of Finance and Research,

and supersedes data on this subject that appeared on p. 76 of the 1932 ANNUAL SUP-
PLEMENT OF THE SUBVEY and in subsequent monthly issues, through the issue for
the month of February 1935. The rate shown above for each month is the average
of the loan rates of the 12 banks, no weight being given to the number of loans closed
at the various rates. When a change of rate occurred during a month, the bank's
average rate for that month was obtained. In computing this average, each rate in
effect during the month was weighted by the number of business days it was in force

Monthly data from February 1917 to December 1934 appeared on p. 20 of the April
1935 issue of the SURVEY.

« Rate is from the Farm Credit Administration; formerly it was reported by the
Federal Farm Loan Board. The figures represent the average interest rates charged
by the Federal intermediate credit banks for direct loans only. These rates are based
on the interest rates on the debentures issued by the respective banks, being limited
3y law to a rate not exceeding 1 percent higher than the rate of the bond issue. The
aw limits interest rates to a 6 percent maximum. The rates shown for each month

are the averages of the loan rates of the 12 intermediate credit banks, no weight being
given to the number of loans closed at the various rates. When a change of rate oc-
curred during a month, the bank's average rate for that month was obtained, each
rate during the month being weighted by the number of business days it was in force.

Monthly figures for 1923 to 1931 are on p. 76-77 of the 1932 ANNUAL SUPPLEMENT
OF THE SUHVEY,

• Compiled from data furnished by the Savings Bank Association of the State o
New York on deposits in all savings banks in New York State—in number close to
150. The monthly reports are usually complete, but the names of banks from which
reports were not received are furnished and the deposits of these banks as of the latest
available report date are added to the figures to secure the complete figure. Such
adjustments are not sufficiently large to affect the comparability of the series.

The 1913 figure is as of the end of the year. Yearly figures from 1914 to 1920, in-
clusive, and for 1923, are averages of deposits on June 30 and Dec. 31 of each year;
;hat for 1921 is an average of four quarterly figures and for 1922 is an average of three
figures as of March, June, and December, with the March figure estimated on the
basis of deposits and withdrawals.

Monthly data from 1924 to 1931 appeared in the 1932 ANNUAL SUPPLEMENT.
' Compiled by the U. S. Post Office Department, showing balance to credit of de-

positors and balance in banks on last day of month. Data on postal savings are>
shown in greater detail in the annual reports of the Postmaster General.

• 11-month average, February-December.
• 10-month average, March-December.

Pages 48, 49
i Compiled by Dun & Bradstreet, Inc. The present classification supersedes that

'ormerly shown in the SURVEY. The present classification is available only from
Tanuary 1934. The previous series was shown in the 1932 ANNUAL SUPPLEMENT for
1932 and in subsequent monthly numbers through April 1936. There is thus an over-
ap between the present and the old series of 2 years. Monthly data for the discon-

tinued series for the period 1923-31 are on pp. 78-83 of the 1932 SUPPLEMENT; the most
convenient numbers to consult for a continuation of these series through 1935 are
the April issues of 1933,1934,1935, and 1930.

The change in coverage in the present series is confined to the elimination of real
estate and insurance brokers, holding and finance companies, shipping agents,
tourist companies, transportation terminals, and similar organizations, all of which
were included in the old group called "agents and commercial service." The cover-
age of the other 3 groups is unchanged, although the building trades have been
segregated in a new class designated "construction." Most of these failures were
transferred from the manufacturing class. As in the past, the records do not include
so-called "personal bankruptcies" of persons such as doctors, dentists, and lawyers.
The effect of this revision on the total figures is a reduction in the number of failures
in 1934 from 12,185 to 11,724 and in 1935 from 11,879 to 11,510. The revision is more
significant in connection with liabilities, the total amount of liabilities being reduced
on a rough average of 3 to 4 million dollars a month. The greatest change within the
groups is the reduction of the manufacturing group by 952 failures in 1934 and 785 in
1935, which were transferred to the new group (construction).

The figures shown La italics are the discontinued series.
Pages 50. 51

1 Data are compiled by the Association of Life Insurance Presidents from reports of
37 companies holding approximately 82 percent of the admitted assets of all United
States companies. The data given are as of the end of each month and are designed
to show the fluctuations in the various kinds of investments held by life-insurance
companies. Admitted assets are those used In the determination of a company's
statutory surplus. The valuation here given on stocks and bonds are book values.

In addition to the items separately shown, the total assets also include real estate,
collateral loans, bills receivable, interest due and accrued, deferred and unpaid
premiums. Of the amounts represented by bonds and stocks held at the end of 1935,
94.7 percent were bonds, 4.3 percent were preferred and guaranteed stocks, and 1.0
percent common stocks.

These figures supersede those shown in the monthly issues through October 1936,
which were for a different number of companies. Earlier monthly data for the
present series were shown in the December 1936 issue.

2 Compiled by The Association of Life Insurance Presidents from reports of 42 com-
panies which had 83 percent of the total business outstanding of United States legal-
reserve companies at the end of 1935. The data supersedes those shown previously,
which were for a different number of companies. Earlier monthly data for the pres-
ent series appeared on pp. 17-19 of the November 1936 issue.

The data on new business represent only new business that has been paid for, and
is exclusive of revivals, increases, and dividend additions. Premium collections
include total premium collections, new and renewal, and considerations for annuities
and for supplementary contracts involving life contingencies. Annuities were shown
separately beginning in January 1930.

1 Represents data on ordinary life insurance only (thus excluding industrial and
group insurance), compiled by the Life Insurance Sales Research Bureau from com-
panies having approximately 88 percent of the total ordinary legal life reserve in fore e
in the United States. (Stated to be 90 percent in 1927, 1933, 1934, 1935, and 1936,
data for the latter year being in the monthly numbers.) The percentage varies in
the different States and regions. The Eastern District includes Maine, New Hamp-
shire, Vermont, Massachusetts, Rhode Island, Connecticut, New York, New Jersey,
and Pennsylvania; the Western District includes Ohio, Indiana, Illinois, Michigan,
Wisconsin, Minnesota, Iowa, Missouri, North Dakota, South Dakota, Texas,
Nebraska, Kansas, Arkansas, Louisiana, and Oklahoma; the Southern District
includes Delaware, Maryland, District of Columbia, Virginia, West Virginia, North
Carolina, South Carolina, Georgia, Florida, Kentucky, Tennessee, Alabama, and
Mississippi; the Far Western District includes Montana, Idaho, Wyoming, Colorado,
New Mexico, Arizona, Utah, Nevada, Washington, Oregon, and California,

Details, by States, are given in the regular reports of the Bureau, Monthly data
for the period 1923-31 appeared in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.

* Compiled by the Life Insurance Sales Research Bureau from reports of 60-odd
companies, and is based on lapses of ordinary life insurance before the payment of
premiums for 2 full years. Details, by sections and States, are contained in the
Bureau's report.

Indexes shown are quarterly for the period 1925 through the first half of 1934;
thereafter the indexes were computed only twice a year—in June and December.

' This column indicates the trend in the number of persons covered by new insur-
ance, but does not show the exact number of persons covered, since one person may
have several policies of ordinary insurance and in addition hold a certificate under a
group contract.

* Quarterly average.
' Average for 3 months shown. The rates are computed for the period.
»Average for 2 months shown. The rates are computed on the basis of 6 mouths'

figures.
Page 52

* Foreign exchange rates are averages of noon buying rates for cable transfers in
New York, as compiled by the Board of Governors of the Federal Reserve System.
Complete quotations are issued daily and monthly by the Board.
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The par value of foreign currencies was altered by the reduction in the gold conten
of the United States dollar in 1934.

Monthly data for 1923 to 1931, inclusive, were given in the 1932 ANNUAL SUPPLE
MENU' OF THE SURVEY, Comprehensive data are given in the Handbook of Foreign
Currency and Exchange, issued by the U. S. Department of Commerce, Bureau o
Foreign and Domestic Commerce in 1936.

3 Tho rate quoted since Dec. 13, 1933, has been on the paper peso, equivalent t<
44 percent of the gold peso quoted up to Dec, 10. No quotations are available fo
Dec. 11-12, 1933. The rate for the month of December 1933 here given has been
adjusted to a gold-peso basis. Figures for 1934 and subsequent years are for the pape
peso. All quotations are largely nominal since April 1933.

8 Quotations are partly or wholly nominal since April 1933. The nominal offieia
gold value of the Chilean peso was changed from 3 pence gold to 1}̂  pence gold as o
Jan. 2,1935.

4 Gorman currency broke down in'?1923, and the mark was replaced by the "ren
tenmark" from January through September 1924, and by the present reichsmark

« Nominal beginning November 23,^1935.

Page 53

t Compiled by the Board of Governors of the Federal Reserve System. Monetary
gold stock includes at the present time only gold held by the Treasury. Prior t<
Jan. 30, 1934, monetary gold stook included gold held by the Treasury and by th
Federal Reserve banks, except gold held under earmark for foreign account, and also
included gold coin in circulation in the United States. The latter figure was esti
mated by taking into consideration imports and exports of gold coin, mintings, melt
ings, and the use of gold coin in the arts, as well as payments of gold coin into circula
tion and withdrawals from circulation. On Jan. 30, 1934, title to all gold held by
Federal Reserve banks was transferred to the United States Government. The
Federal Eeserve banks now hold gold certificates or gold-certificate credits on the
books of the Treasury, against which the Treasury holds gold. There is no circula
tion of gold coin and all imports, exports, and changes in earmarkings of gold are
immediately reflected in Treasury holdings.

Beginning Jan, 31,1934, the estimated figure of gold coin in circulation, amounting
to $287,000,000, was excluded from monetary gold stock and from money in circula
tion. The reasons for this change were as follows: (1) The amount of gold coin pre
viously reported as "in circulation" is known to have been overstated during recent
years by the amount of such coin that in course of time had been lost, destroyed, or
exported without record; (2) the results of official efforts during the war to concen-
trate gold, and since March 1933 to secure its return from private hoards, have indi
cated that the overstatement has been large; (3) the Treasury order of Dec. 28,1933
requiring surrender of all gold coin (with minor exceptions) in effect prohibits anyone
from using gold coin for circulation or from having it in his possession; and (4) under
the Gold Heserve Act of 1934, effective Jan. 30, no gold coin may henceforth be put
into circulation. Gold coin outside of the United States Treasury, therefore, is no
longer a part of monetary gold stock or of money in circulation.

Figures prior to Jan. 31,1934, and subsequent to 1913, have recently been revised to
exclude the $287,000,000 of gold coin, leaving the remainder of gold coin in cireula
tion in the published figures. For the earlier years the resulting figure is probably
an understatement of gold coin actually in circulation, but fluctuations in the total,
which alone are important from the standpoint of this analysis, are not affected by
this revision.

The large increase in February 1934 resulted from the revaluation on the basis ol
the changed gold content of the dollar (i. e., current dollar equals 15$$ i grains of gold
MO fine; dollar formerly contained 25Mo grains of gold Mo fine.

. The elimination of this $287,000,000 affects the comparability of this series to the
one given in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.

* Statistics on exports and imports of gold are from the U. 5. Department of Com-
merce, Bureau of Foreign and Domestic Commerce, while the data on changes in the
amount of gold held under earmark are from the Board of Governors of the Federal
Reserve System. The amount of ne,t release from earmark represents gold released
from earmark dt Federal Eeserve banks, less gold placed under earmark (with
allowance when necessary for changes in gold earmarked abroad for account of
Federal Reserve banks). A table showing net gold imports (or exports) for the
period 1924 to 1932 is on p. 20 of the December 1932 issue.

Other factors, such as domestic production, movements in and out of monetary
use, affect the monetary gold stocks, aside from the foreign movement. An analysis
of the changes in monetary gold stocks is carried each month in the Federal Heserve
Bulletin,3 Rand gold output is secured from reports of the Bureau's foreign office at
Johannesburg, from the trade press, or from Bulletin of Union Statistics. The figures
differ slightly from the totals published in the Official Yearbook of the Dominion of
South Africa. However, the difference in the past 10 years was never in excess of
19,000 fine ounces.

* Receipts of domestic unrefined gold at the United States Mint and assay offices
are from the U. S. Treasury Department. Monthly data shown in the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY are identical with this series. The 1921 average here
given revises the figure in the 1932 SUPPLEMENT.

* Compiled by the U. S. Treasury Department. The figures for money in circula-
tion include all kinds of United States money outside of the Federal Reserve banks
and the Treasury, with the exception that gold coin known to have been exported
was always excluded and beginning Jan. 31,1934, all gold coin outstanding has been
excluded.' The figures include, therefore, not only money held by the public but
vault cash held by banks and such United States money as may have been carried
abroad, other than gold coin known to have been exported. For reasons explained
above in connection with monetary gold stock, figures previously published for the
period from January 1914 to January 1934 have been revised to exclude $287,000,000
of gold coin. No correction was made in the money in circulation figures for the
removal of gold certificates, since the reasons for the elimination of gold coin figures
do not appear to hold as regards gold certificates.

The elimination of this $287,000,000 affects the comparability of this series to the
one given in th© 1932 ANNUAL SUPPLEMENT OF THE SURVEY.

6 Exports and imports of silver are from the U. S. Department of Commerce, Bureau
of Foreign and Domestic Commerce. Monthly figures for the period 1923-31 are in
the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.

i Silver prices are daily averages for the month reported in Metal and Mineral
Markets, the weekly market news service of the Engineering and Mining Journal.

* Production and producers' stocks of silver are from the American Bureau of
Metal Statistics, except the production figures prior to 1921, which are from the 17. -S.
Department of the Interior, Geological Survey. The series on estimated world output
superseded the series shown for the period January 1928-August 1934 presented in
the SUEVEY, which covered only the principal producing countries with the following
percentages of the world total: 1928, 87.9; 1929, 87.1; 1930, 85.5; 1931, 82.0; 1932, 75.5;
and 1933, 77.6.

The accounting in both Canada and the United States is on the basis of commercial
bars as actually produced by the refineries, according to the current reports; in other
countries the accounting is theoretically on the same basis. American refineries
treat a considerable amount of foreign material, which is split up as to origin.
f Monthly figures for Mexico are erratic. The American Bureau of Metal Statistics
ascribes this to documentary reasons rather than to fluctuations in the physical
movement, as the irregularities smooth out over a period of several months.

Details are given in the reports of the American Bureau of Metal Statistics.

Monthly data for the United Slates, Canada, and Mexico are given in the 1932
ANNUAL SUPPLEMENT OF THE SURVEY.

0 Monthly averages are based on the annual totals reported by the American
Bureau of Metal Statistics and include some production not allocated by months.
The monthly averages of the monthly figures shown for 1933, 1934, aitd 1933 are as
follows (in thousands of fine ounces): 1933,13,405; 1934,15,165; and 1935* 17,142.
" Includes some production which could not be allocated to the individual months.

Page 54
1 The statistics presented represent a revised tabulation of quarterly net profits of

industrial corporations, telephone companies, and other public-utility corporations
by the Federal Eeserve Bank of Neie York. The series on net profits of the railroads
is from a different source, as indicated in the footnote below.

Because of mergers, bankruptcies, etc., during the years since the original tabula-
tion was started, it was found necessary to make a revision beginning with 1928, which
was as far back as comparable data could be obtained. Tho revised tabulation
includes a separate group for chemical companies.

The figures for the telephone companies represent net operating income for the
companies reporting to the Federal Communications Commission, and formerly to
the Interstate Commerce Commission. The d indicates a deficit for the period.

a The indexes of corporate profits (ire compiled by Standard Statistics, Inc., and are
based on the reports for the entire period of the number of companies indicated.
There is some divergence between the movement of the profits of industrial corpora-
tions included in this tabulation and in the one of the New York Federal Reserve llwnkt
but the differences where the classifications are comparable- are not great. Such
variations may be expected in sample compilations of this type made from different
lists of corporations. The d indicates a deficit.

s Compiled by the Interstate Commerce Commission from reports of class I steam
railways, excluding switching and terminal companies. The net income is com-
puted by subtracting from the total income, miscellaneous deductions, total fixed
charges (rent for leased lands, interest deductions, and other deductions), and con-
tingent charges. The annual totals of th© monthly figures shown above differ
materially from the net income appearing in the annual reports of the Commission
entitled "Statistics of Railways in the United States", due principally to the elimi-
nation of intrasystem dividends. The number of railways from which the figures
have been computed ranged from 147 to 151 in 1981 and 1932, the fluctuation being
due mainly to consolidations and ^classifications. Beginning in February 1933 the
number of railways represented was 149, which has remained constant to this date.
For detailed data on this subject see the monthly reports of the Interstate Commerce
Commission entitled "Selected Income and Balance Sheet Items of Class I Railways
in the United States." The d indicates a deficit.

This series is the same as the one included in the "Transportation" section.
* The number of class I railways has changed slightly, as indicated in note 3, above,

for the period 1931-35. In 192S, the number was Ifitt; in 1929. Ifi2; and in It)3t1, 138.
a The number of companies included varies, according to the number included in

the Government reports from which the data are taken, but the differences are not
important, as may be noted by referring to the notes on the telephone operating
statistics. The number of companies is as follows: 1928, 98; 1029-31, 104; 1932-33
103; and 1934-35, 59.

Pafte 55

i Data are from the 17. S. Treasury Department. The figure for the gross public
debt for the entire period shown opposite "monthly average" is the figure for the end
of the fiscal year, that is, June 30. Monthly averages for expenditures, tot-el revenues,
customs, total internal revenue, and income-tax revenues are averages for the fiscal
year ended June 30. Monthly averages for the other items represent an average for
the calendar months shown.

Offsetting the gross debt, the balance in the general fund as of June 30 in recent
years has b?en: 1932, $417,197,178; 1933, $862,205,221; 1934, S'J,581,922,210; 1935,
$1,841,345,539; 1936, $2,681,510,204. Expenditures and receipts include trust funds
and (except for internal-revenue receipts) are on a current cash basis sint',« 1010;
prior to that time they are on the basis of warrants issued (net). Trust expenditures
for recent fiscal years (ended Tuna 30) have been as follows: 1031, $128,352,620; 1932,
$120,680,619; 1933, $163,689,428; 1934, $2,138,675,540; 1935, $150,546,457. Keedpts,
1931, $127,594,862; 1932, $115,502,509; 1933, $158,659,439; 1934, $2,973,555,647; 1935,
$371,509,695. Monthly data are from the daily Treasury statement.

Receipts include the increment arising from th© reduction in the gold content of
the dollar and seigniorage resulting from the issuance of silver certificates against
silver acquired under the Silver Purchase Act of 1934. Expenditures include the
amounts chargeable against the increment on gold. These items affect the totals
for the fiscal year 1933-34 and subsequent periods. The totals for th© fiscal years
1934 and 1935 are as follows: Increment on gold, 1934, $2,811,375,757; 1935, $1,733.020.
Seigniorage, 1935, $140,111,441. Expenditures chargeable against increment on
gold, 1934, $2,000,000,000; 1935, $113,022,629.

Internal-revenue receipts are taken from the reports of collections issued by the
Bureau of Internal Revenue.

* The emergency reference applies to the figures only since May 1932, when this
slasslfication was set up.

3 These data were selected to show the trend of tax collections on selected com-
modities, not from a revenue standpoiat but for the purpose of showing the trend in
hese industries. Hence, data are shown only for the periods during which the .same
as rates were in effect (an exception was made in the case of sale of produce for future

delivery—see note 4).4 Data cover the revenue received from stamp taxes on the sales of, or agreement
o sell, any products or merchandise at or under the rules of any exchange, or board
)f trade, or other similar place, for future delivery. The tax rate on each $100 or a
raetional part thereof in excess of $100 was 2 cents from the inception of the tax: in
917 to July 2,1924; 1 cent for the period July 2,1924, to June 21,1032; 5 cents for period
une 21, 1932, to May 11, 1934; and 3 cents beginning May 11, 1934. This last rate is
till in force. Monthly data for 191H-33 appear on p. 19 of the April 1935 issue.

10-month average, February-December.
8-month average, May-December.
Included in this total is the $2,000,000,000 expenditure chargeable against the

ncrement on gold resulting from the establishment of the exchange stabilization
und.

B Included in this total is $2,808,221,138, representing the increment resulting from
he reduction in weight of the gold dollar.

* 6-rnonth average, July-December.
Page 56

* Data are from the Reconstruction Finance Corporation and cover the leading aetiv-
ties of this organization since its inception.
The figures do not include grants made by the Corporation as follows: $499,650,000

elief grants to States under the Emergency Relief Act of 1933; $500,000,000 under the
Emergency Appropriation Act, fiscal year 1935, approved June 19, 1934; and
500,000,000 under the Emergency Relief Appropriation Act of 1935, approved Apr.
, 1935. Also excluded are certain other allocations to Federal agencies. The
amounts made available for relief" may no longer be considered loans (except for
small proportion advanced to political subdivisions) due to subsequent legislation
Detailed statistics are presented in the quarterly reports of the Corporation.
* Average of months shown.
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Pages 57, 58. 59
1 Compiled by the Securities and Exchange Commission and represents the volume

of new securities (i. e., securities other than those issued in connection with exchanges
of securities for the registrants' or their predecessors' securities, or in connection with
the issuance of voting trust certificates or certificates of deposit) covered by regis-
tration statements that have become fully effective (i. e., registered with the Com-
mission). These securities have been neither approved nor disapproved by the
Commission. The figures do not include those registrations which have been made
effective under notice of deficiencies and effective under notice of hearings. They
do not include data on registration statements filed and not yet effective, whether
because of stop or refusal orders, withdrawals, or because examination had not yet
been completed. The data are based solely on the registration statements as filed
by the registrants with the Securities and Exchange Commission. All data refer to
registrants' intentions as of the date of filing or of later amendments. Thus, they
represent statistics of intentions to sell securities rather than the actual sales of securi-
ties. The filing of the registration statements was made mandatory under the
provisions of the Securities Act of 1933. Monthly data as represented in the present
form are available only from July 1933 to date. Additional details are given in the
monthly reports of the Securities and Exchange Commission, including a break-down
by industries and the indicated use of the proceeds.3 These statistics are from the Commercial and Financial Chronicle. The Chron-
icle's statistics include the stock, bond, and note issues by corp9rations, by holding,
Investment, and trading companies, and by States and municipalities, foreign and
domestic; and also farm-loan emissions and issues for which the United States
Treasury acts as fiscal agent for other government agencies. They do not include
Federal Government issues. The first instancein which theU. S. Treasury Department
acted as fiscal agency was in July 1934, when the Treasury handled an issue of Federal
farm-mortgage bonds. Other issues have been handled in a similar manner since.

There are four separate classifications of the data as shown. These are: (1) By
domestic and foreign; (2) by corporate and noncorporate; (3) by purpose (i. e., for
new capital and refunding); and (4) by type of security. Further details are given
in the original source. The grand total for 1919 includes $16,677,000 (monthly aver-
age) for the War Finance Corporation which is not included in any of the subtotals.

Monthly data for the period 1923-30 are in the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY; revised data for 1931 figures.

» The 2 series of The Daily Bond Buyer represent sales of securities by States and
municipalities in the United States and bonds of United States Territories and insu-
lar possessions. Of the 1932 permanent loans, $112,474,992 represents advances
made by the Reconstruction Finance Corporation under title 1, sec. 1, subsections
C and E of the Federal Emergency Relief and Construction Act of 1932. Under
title 2, sec. 201 (a)t par. 1 and 5 of that act, $17,793,000 was loaned to States,

' • ' ' Of the 1933 permanent loans,
~" ,ance Corporation

. . , and $18,464,500 under title 2, sec.'201 (a),
par. 1 and 5. Of the 1933 permanent loans, $278,060,291 represents loans by the
Public Works Administration. Of the 1934 permanent loans, $50,811,000 repre-
sents advances made by the Reconstruction Finance Corporation under title 2, sec.
201 (a), par. 1 and 6. Of the 1934 permanent loans, $227,120,698 represents loans
actually completed and/or approved by the Public Works Administration. Of the
1934 permanent loans, $10,478,495 represents advances made by the Reconstruction
Finance Corporation under see. 36 of the Emergency Farm Mortgage Act of 1933.
Of the 1935 permanent loans, $36,418,600 represents advances made by the Recon-
struction Finance Corporation under title 2, sec. 201 (a), par. 1 and 5. Of the 1935
permanent loans, $21,019,400 represents loans actually completed by the Public
Works Administration. In addition to this the Public Works Administration
during 1935 to date has pending $127,820,683 of loans which as yet have not actually
been completed, and therefore are not included in the 1935 total. Of the 1935 per-
manent loans, $22,743,319 represents advances made by the Reconstruction Finance
Corporation under sec. 36 of the Emergency Farm Mortgage Act of 1933.

« Average of months shown.
Page 60

i Compiled by the U. S. Department of Agriculture, Commodity Exchange Admin-
istrations (formerly known as the Grain Futures Administration) from reports fur-
nished since July 10, 1923, by the clearing members and clearing associations of the
exchanges. For wheat futures, reports are received from the Chicago Board of
Trade, Chicago Open Board, and the Minneapolis, Kansas City, Duluth, St. Louis.
Milwaukee, New York, Seattle, and Portland exchanges. For corn futures, reports
are received from the Chicago Board of Trade, the Chicago Open Board, and the
Minneapolis, Kansas City, St. Louis, and Milwaukee exchanges. For the period
Jan. 3, 1921, to Apr. 30, 1923, internal-revenue reports were virtually the only source
of information on the volume of trading in corn and wheat futures on the Chicago
Board of Trade. Between May 1, 1923, and July 9, 1923, these reports were utilized
in conjunction with reports made to the Grain Futures Administration.

Monthly data for the period 1921-35 is on p. 20 of the March 1936 issue of the SURVEY.
* Data are from the New York Stock Exchange and represent the average market

price as of the 1st of each month of all bonds listed on the exchange. In this tabu-
lation the statistics are pushed back one month—e. g., the Feb. 1 figure is used as
of the end of January.

Data have been compiled from January 1925; monthly data for the period 1925-31
appeared in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY OF CURRENT BUSINESS.

3 These indexes are compiled by Dow, Jones & Co, from the yields of the average
prices of the bonds for each day of the month, the average yields for the 10 bonds in
each class being capitalized at 4 percent to give the combined index.

* Compiled by Standard Statistics Co., Inc., and represents a revision of their bond
price index to segregate the corporate and municipal issues.

The corporate bond index is based on the quotations on 45 high-grade corporate
bonds converted to the equivalent price for a 4^-percent bond having 30 years to
date of maturity. The monthly figures are averages ot closing quotations for each
Wednesday. Separate yields are computed for the 15 industrial, 15 railroad, and 15
public-utility bonds. The bonds included are tabulated on p. B-113 of "Basic
Statistics—Security indexes, weekly and monthly", published by the above
organization.

The index of bond prices is based on the average weekly closing prices (as of Wed-
nesday) converted to the equivalent price for a 324-percent bond having 22 years to
date of maturity.

Monthly data for 60 bonds appeared on p. 97 of the 1932 ANNUAL SUPPLEMENT OF
THE SURVEY.

* The longer term series has been discontinued and a new series substituted by
Standard Statistics Co., Inc. Since 5 of the 7 bonds in the present series werte alsu
included in the series which goes back to 1917, it is not surprising that the differences
in the two are not great.

The indexes are simple averages of the Wednesday closing prices. Only the new
series will be carried in the monthly issues.

Monthly data for the period June 1917 to December 1932 for the series extending
over this period appeared on p. 20 of the June 1933 issue.

« The index of foreign bond prices is from the New York Trust Co. and is based on
current quotations on 40 representative issues.
' 7-month average, June-December, inclusive.

Page 61

t The data on bond sales was first compiled by the Securities and Exchange Com-
mission fgr October 1935. The reports are from 22 registered exchanges, but most

of the sales are made on the New York Stock Exchange (for which figures are given
separately) and on the New York Curb Exchange.

These figures (except for the par value figures prior to April 1935) include stopped
sales on the New York Stock Exchange; these sales are excluded from the Dow-Jones
series on the same subject on this page.

1 Bond sales from Dow, Jones & Co. cover sale? on the New York Stock Exchange
and exclude stopped sales. The Stock Exchange was closed in 1914 from July 31 to
Dec. 11, inclusive. Monthly data for the period 1923-31 are in the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY OF CURRENT BUSINESS.

3 Compiled by the New York Stock Exchange to show the price movements of bonds
on the exchange and the growth in the securities listed. The figures have been
compiled on a monthly basis as far back as Jan. 1, 1925. As issued, the statistics
represent the condition as of the 1st day of the month. However, to facilitate the
use of the statistics with relation to the other series carried in the SURVEY OF CUR-
RENT BUSINESS, the figures have been moved back 1 month and are considered here
as reflecting the condition as of the end of the preceding month. The increase in
the bond figures in April 1928 was due to the inclusion in the total of $12,000,000,000
British Government bonds. Only a small part of these issues are traded on the New
York Exchange. Monthly data back to 1928 are in the 1932 ANNUAL SUPPLEMENT
OF THE SURVEY.

4 Total is for the period that the exchange was open. Seejnote 2 above.(7-month average, June-December.

Page 62

i The yield on 45 corporate bonds is computed by Standard Statistics Co., Inc.,
and is an arithmetic average of the yield to maturity of the same bonds that ar»
included in the index of bond prices shown on the preceding page. It is based on
the mean of the monthly high and low prices. Beginning 1929, the indexes have
been computed weekly, the monthly index consisting ^of an average of the 4 or 6
weekly indexes (Wednesday prices) for the month.

Monthly data are available to 1900 in Basic Statistics (p. B-110), of Standard Tradt
and Security Service.

Previously the yield was computed on the 60 bonds, but the segregation of tha
corporate issues was made on the basis of the different characteristics of the 2 types
of bonds.a Compiled by The Daily Bond Buyer and represents the average yield obtained
by averaging the market values expressed in "basis" of the bonds of 20 large cities as
of the 1st of each month. However, as stated here the figures are used to represent
the condition as of the end of the preceding month; that is, the July 1 figure would
be given for June.

Monthly data back to 1923 are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY,3 Compiled by the U. S. Treasury Department on a new basis, which differs in 2
major respects from tbe method previously used. Instead of averages of yields of 3
issues of Treasury bonds, the new figures are averages of the yields of all outstanding
Treasury bonds except those due or callable within 8 yeas. The former series was
computed altogether on the basis of yields to maturity, while in computing the new
averages the yield used at each date for each bond callable before maturity is the
lower of 2 computed yield figures, the one based upon redemption at the earliest call
date and the other based upon redemption at maturity. For bonds selling above
par and callable at par before maturity, yields computed on the basis of redemption
at the first call date are the ones that are used; while for bonds selling below par,
yields to maturity are used. This procedure is stated to conform to prevailing prac-
tice in the bond market. In compiling the new averages, yields of all outstanding
Treasury bonds with in ore than 8 years to run before nearest redemption dates have
been used. Each new issue has been added to the list shortly after its flotation and
issues have been dropped S years before their first redemption dates. Thus, the
average is representative of all of the long-term issues, including at present both those
temporarily eligible to secure national-bank note circulation and those not bearing
this privilege. Issues which are redeemable within 8 years are excluded in order to
obtain figures in which the influence of short-term money rates is minimized.

Monthly data for the, period 1926 through 1933 appeared on p. 20 of the August 1934
issue.

* The series on dividend declarations are computed monthly by the New York
Times and represent the cash dividend declarations of which the Times has a record.
The "total" is a combination of the 2 groups shown (the industrial and miscellaneous
classification does not include banks).

While these figures are for a large sample for long-term comparisons of the totals
for all corporations, reference should be made to the annual reports of the Bureau of
Internal Revenue, which contain data abstracted from the income-tax returns.

Monthly data for the period 1928-31 are in the 1932 ANNUAL SUPPLEMENT OF THE
SUKVEY. Two incorrect monthly averages were given, which may be detected by
comparison with the figures given here.

> Compiled by Moody's Investor's Service. The 600 stocks used for the index include
practically every active stock traded in on the exchange, as well as 39 bank and in-
surancestocfes quoted over the counter, and are identical for the entire period covered.
In June 1929, when the SURVEY was begun, about 80 percent of the total number was
on a cash-dividend basis, although this percentage has subsequently been reduced.
The method of computation is as follows: For each of the 600 companies a monthly
record is made of the total annual cash dividends which would be paid on the basis
of the most recently announced rate. Each month's aggregate of dividends for all
600 companies is then divided by the total number of shares outstanding during the
month, after adjusting for stock dividends and splits in order to eliminate the effects
of changes in share capitalization, to obtain the average dividend rate per share.

Monthly data for the period June 1929 to December 1931 are in the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY, except for the bank series, which was revised subse-
quent to the publication of that volume. One or two averages were also incorrectly
stated.

The 1914 averages are based on quotations for the months that the stock exchange
was open.17-month average, June-December.

Page 63

i Compiled from the daily closing quotations furnished by The Wall Street Journal.
The industrial averages include 12 stocks until September 1916, when the number
was increased to 20. In October 1928, the number was increased to 30. The rail-
road averages include 20 stocks over the entire period, and the public-utility averages
are also for 20 stocks for the time they have been compiled. Changes have been
made in the stocks used for the railroad and industrial averages at various times.
The yearly averages for 1914 cover the months the exchange was open. Various
changes in the method of computing the indexes have been made, but they do not
affect the historical continuity of the averages. Details of the stocks used in the
indexes and information as to the methods used are included in the book, The Dow-
Jones Averages, published by Barren's, Currently the daily quotation for the 30
industrials are totaled and divided by a constant divisor, to pllow for split-ups and
large stock dividends. Ms Prices are averages of Saturday closing prices for these stocks on New York Stock
Exchange taken from the Annalist. The industrial indexes are computed by multi-
plying the actual quotations by a series of weights, selected to allow for split-ups,
and dividing the resultant total by the number of stocks. The railroad average*
represent a simple average of the quotations of the 25 stocks. The figures for 19H
are an average for the months during; which the exchange was open.
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» Standard Statittics Company, Inc., is the source of these indexes. The index of
419 common stocks includes the industrials, public-utility, and railroad stocks, but
not the bank and fire-insurance stocks.

The indexes in all cases are currently based on the closing prices each Wednesday,
averaged to obtain the monthly figures. Prior to April 1930 they were based on
quotations for a different day, the selection of the particular day of the week being
based on the publication requirements of the weekly service of this company. For
those desiring to know the actual dates of the quotations, the information will be
found on p, B- 93 of Basic Statistics, section B, published by Standard Statistics Co.,
Inc.

The stocks used in the index were selected from a list of over 700 common stocks
listed in Standard Earnings Bulletin, published by the Standard Statistics Co., Inc.
The 419 stocks selected are compiled into 68 separate group indexes, representing
from 70 to 100 percent of the total market value of each group. In providing the best
possible representation for the various groups, stocks listed on exchanges other than
the New York Stock Exchange have also been selected. Beginning in 1936, 374 of the
419 stocks are listed on the Neio York Stock Exchange; 38 on the New York Curb Mar-
ket; 4 on the Boston Exchange; 2 on the Boston Our6, and 1 on the Baltimore Stock
Exchange. Basically, the index represents the total market value of the 419 stock
issues, stated as a ratio to the market value in 1926, with adjustments made for stock
dividends, split-ups, issuance of rights, the addition of new stocks or the dropping of
an old, consolidations, and acquisitions. On this basis the index reflects the fluctua-
tions in market value resulting from changes in prices of individual stocks. For a
complete description of the index, together with weekly figures back to the beginning
of 1918, refer to pp. 3-92 of the above-mentioned publication. Monthly figures back
to January 1923 appeared on pp. 102-103 of the 1932 ANNUAL SUPPLEMENT, and are
eorrest except for minor revisions in 1931.

* Based on first of month bid prices.

Page 64
* Compiled by the Securities and Exchange Commission and represent the total value

and volume of the stocks sold on registered exchanges, including the New York Stock
Exchange, It will be noted from the figures that the sales on the Neio York Stock
Exchange accounted for more than 80 percent of the total in 1935, and the New York
Curb Market accounted for about 14 percent.

Odd-lot and stopped sales are included subsequent to April 1935, which accounts
for the difference between the volume of sales reported by the Securities xnd Exchange
Commission and the New York Times, which are shown in the same table.

Details, by exchanges, are given in the reports of the Commission.
The Securities and Exchange Commission did not require reports on the number ol

shares sold in the period October 1934 to March 1935, Inclusive; hence, data are not
available for this period.

2 This scries on stock sales is reported by the Annalist, published by the New York
Times. As indicated in the preceding note, the figures do not include odd-lot and
stopped sales.

Monthly data for the period 1923-31 are in the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY OF CUEKENT BUSINESS.

B Compiled by the New York Stock Exchange to show price movements of all stocks
on the exchange and the growth in the securities listed. The figures have been com-
piled on a monthly basis as far back as Jan. 1,1925. As issued, the statistics represent
the conditions as of the 1st day of the month. However, to facilitate the use of the
statistics with relation to the other series carried in the SURVEY OF CURRENT BUSI-
NESS, the figures have been moved back 1 month and are considered here as reflecting
the condition as of the end of the preceding month.

Monthly data for the period 1925-31 are in the 1932 ANNUAL SUPPLEMENT.
* Standard Statistics index of the yield on 20 preferred stocks is computed from the

arithmetic means of the monthly high and low prices. The yield is computed from
the average prices of the stocks. After April 1930 the average price is computed from
Wednesday's closing prices, the monthly figures consisting of an average of the 4 or 5
Wednesdays in the month. Prior to April 1930, yields are based on an arithmetic
average of the high and low prices for each month.

* These data showing the growth of stockholders in 3 prominent companies—a
railroad, a public utility, and an industrial—have been furnished direct by the
respective companies and represent the number of holders of common stock at the
end of each quarter; i. e.( December figures are for Dec. 31, or Jan. 1. The figures for
the U. S. Steel Corporation in 1915 are for the end of the year. All averages given are
averages of the quarterly figures. Quarterly data for the period 1923-31 are in the
1932 ANNUAL SUPPLEMENT OF THE SURVEY.

0 9-month average, April-December.
Pages 65, 66, 67, 68, 69

1 Data from the United States Department of Commerce, Bureau of Foreign and
Domestic Commerce. Complete monthly details may be found in the Monthly
Summary of Foreign Commerce of the United States, published by this Bureau.

Total exports include exports of United States merchandise plus reexports of foreign
merchandise. General imports include merchandise entering consumption channels
immediately upon arrival plus entries into warehouse. Imports for consumption
represent merchandise entering consumption channels immediately upon arrival
plus withdrawals from warehouse.

All values are in specie through March 1933 and in currency dollars thereafter.
The foreign values of imported merchandise are converted into United States cur-
rency at the rate of exchange prevailing the day the merchandise is shipped to the
United States. Export values are those at time of exportation in the ports of the
United States whence exported (except reexports from bonded warehouse, which are
expressed at import values). The import value, as defined in section 402 of the
Tariff Act of 1930, is usually the "market value or the price at the time of exportation
of such merchandise to the United States, at which such or similar merchandise is
freely offered for sale to all purchasers in the principal markets of the country from
which exported, in the usual wholesale quantities and in the ordinary course of trade
Including the cost of all containers and coverings of whatever nature, and all other
costs, charges, and expenses incident to placing the merchandise in condition, packed
ready for shipment to the United States." Essentially the same definition was
carried in previous tariff acts.

* Compiled by the United States Department of Agriculture, Bureau of Agricultural
Economics. Annual indexes are averages of the monthly figures. (See note 7, below.)

* Based on value of total merchandise exports, including reexports of foreign mer-
chandise. The adjusted index has been corrected for seasonal variation by factors
selected from the deviations of the monthly figures for the period 1921 through 1931,
from the 12-month moving average. The factors used prior to 1926 were slightly
different from those used for subsequent years, owing to allowance for special move-
ments in certain large agricultural exports.

* The quantity and unit-value indexes have been constructed by the so-called
ideal formula", the essential feature of which is the use of the quantities of the several

articles as weighting factors of their unit values for each pair of years compared.
Approximately 265 commodities (representing 60 percent of the value of United States
merchandise exports in 1935) were included in the direct calculations. It was then
assumed that the prices of articles in each economic class not directly covered bad
moved in parallel with those of articles covered, and their value, adjusted by the
computed price index, was included in the aggregative totals from which the quan-
tity and unit-value index of total exports was calculated. In constructing the in-
dexes, the data for 1919 were linked directly to 1913, and each subsequent year was
compared with that preceding. The resulting year-to-year percentages were made
into a series by the chain method.

« Based on the value of general Imports. The method of computing these i n
was the same as that for exports, described in note 3, except that the same factors
have been used to correct for seasonal variation throughout the entire period.

* Import index numbers are based on general imports for all years through 1933 and
Imports for consumption beginning 1934. The change in the basis of reporting import
statistics made at the beginning of 3934 necessitated "splicing" the 1934 statistics
(imports for consumption) to the statistics for early years (general imports). This
was accomplished by multiplying the 1933 general-import indexes by the percentage
change in the quantity, unit value, and value of imports for consumption from 11*33
to 1934.

The method of computing the import indexes was the same as that used for the
export indexes (described in note 4). Approximately 265 commodities (representing
71 percent of the value of total imports for consumption in 1935) were included in the
direct calculations.

f Based on quantities of agricultural products exported in the per;!od July 1909
to June 1914. Forty-four commodities, comprising more than 90 percent of the value
of agricultural exports from the United States, are covered in the consumption. The
quantities are weighted by the average export price for the base period. Details of
compilation and group indexes are given in the Foreign Crops and Markets, issued by
the United States Department of Agriculture August 26, 1935. Indexes by major
groups are also available in the reports of the reporting organizations.

Monthly indexes, adjusted for seasonal variation, from July 1914 appeared on p. 18
of the October 1935 issue.8 6-month average, July to December.

f Exports to Germany in 1917 were valued at $3,275.
» The total in all years represents imports for consumption. The data by economic

classes represent imports for consumption for the period subsequent to December
1933. For 1933 and earlier years the figures are based on general imports, the total of
which is shown on p. 68. Data on imports for consumption by economic classes are
not available prior to January 1934,
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i Compiled from reports to the Interstate Commerce Commission. Data cover
total operations of the Railway Express Agency (formerly the American Railway
Express Co.) and the Southeastern Express Co. from May 1921, when the first monthly
report of the company was filed, thus presenting practically complete reports of the
express business on railroads, plus the operations of these 2 companies servicing
electric lines, steamboats, stage lines, and airplanes. Operating income includes net
operating revenues (equal to the difference between total operating re venues and
operating expenses), from which have been deducted uncollectible revenue from
transportation and express taxes.

> Compiled by the American Transit Association. For a description of the series,
see notes 4, 5, and 6, below.

3 Compiled by the Board of Governors of the Federal Reserve System, Division of
Research and Statistics, and based on the loadings figures as reported by the Asspcia*
tion of American Railroads (formerly called the American Railway Association).
The unadjusted index is based on the average revenue carloadings per working day.
The adjusted index is corrected for the usual seasonal variation, the adjustment fac-
tors having been derived by the "ratio to moving-average" method (for a detailed
description see Federal Reserve Board Bulletin for Murch 1927, p. 172; the derived
adjustment factors used are shown in the February 1931 bulletin, p. 110).

* Data represent the average cash fare (unweighted) paid as of the end of each month
in cities of 25,000 population or over. These data purport to show the average cash
fare on rail lines; however, since so many cities are abandoning rail service in favor of
buses, when rail service is abandoned, the bus fare is continued m the average. The
number of cities included in the average has varied from over 300 prior to 1932 to 268
cities in more recent months.

• Data for 1933-35 cover revenue passengers, Including bus passengers, carried by
210 electric railway companies, representing about 92 percent of the passenger traffic
of all companies in the industry. Figures for 1920-32 have been linked by the use of
percentage changes based on the comparison of each month with the corresponding
month in the preceding year, the number of companies being identical in both years.
For all years the companies represent 90 percent of the industry, or over; hence the
comparability of the series is not seriously aflected by the extrapolation of the 1929-32
figures.

• Data are estimates of total revenues from electric railways, motor-bus lines oper-
ated by electric railways, motor-bus lines operated by subsidiary companies controlled
by electric railways, and motor-bus lines operated by former electric railway com-
panies which have abandoned all street-railway operations; they do not include
revenues from independent motor-bus companies or from motor-bus operations sub-
stituted for electric-railway services which have been taken over and are now oper-
ated by interests not identified with the former electric railway. Total operating
revenues for 1932, as here reported, agree with those as reported by the Bureau of the
Census for that year.

» As of Dec. 31.
< Deficit.

Page 71
i See note 3 for p. 70.J Compiled by the Association of American Railroads (formerly the American Rait'

way Association), Car Service Division. Figures are placed on a monthly basis in
accordance with the number of weeks ending within each month of the year 1935,
and this number governs the number of weeks in each month of the years prior to
1935. The months consist of exactly 4 weeks, with the exception of March, June,
August, and November, which cover 5 weeks. For further information see the
report of the Association of American Railroads relating to cars of revenue freight
loaded, 1918-35, issued Jan. 15, 1936.
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i Compiled by the Association of American Railroads (formerly the American Rail-
way Association), Car Service Division. Data cover class I railroads, exclusive of
Canadian roads, and represent a daily average for the last period of the month (last
week through 1932, last half of month thereafter). In addition to reporting the idle
cars (surplus), the association aiso reports the number of orders for cars which can-
not be filled (shortage). However, as there has been practically no shortage in recent
years except for very brief periods, owing to the geographical distribution of the
available equipment, the latter series has been omied.

» Compiled by the Interstate Commerce Commission. Data cover class I railroads
only (those having annual operating revenues in excess of $1,000,000) and exclude
switching and terminal companies. Figures shown in the 1932 ANNUAL SUPPLE-
MENT and in some subsequent monthly issues of the SXJRVEY include switching and
terminal companies. The operating revenues of class I roads represent about 98
percent of the total operating revenues of all roads. Net railway operating income
is operating revenues remaining after deducting operating expenses, railway tax
accruals, uncollectible railway revenues and net equipment and Joint facility rents,
Net income is the remainder after deducting from total income the fixed and con-
tingent charges and certain miscellaneous deductions. Annual totals of monthly
net income figures here shown differ materially from net income shown in the annual
reports, owing primarily to the elimination from the monthly figures of infra-system
dividend payments. Comparable data for net income prior to 1931 not available;
for earlier data for other items, consult the reports of the Interstate Commerce Commis-
sion. Note that figures here published are based on the monthly reports of
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1936 SUPPLEMENT—SURVEY OF CURRENT BUSINESS 167
the carriers and that yearly totals compiled therefrom differ slightly from totals
shown in the annual reports, because of minor revisions not available on a monthly
basis. Monthly data on operating revenues (including freight and passenger rev-
enues), operating expenses, and net railway operating income for the period 1922 to
1933, by months appeared on p. 20 of the April 1934 issue of the SURVEY.

* Includes both revenue and nonrevenue freight.4 Compiled by the United States War Department, Engineer Corps. Figures
prior to April 1928, as shown in the 1932 ANNUAL SUPPLEMENT ov THE SURVEY OF
CURRENT BUSINESS, were compiled by the Boston, Cape Cod, and New York Canal
Co, They average somewhat lower than the monthly averages computed from
data reported by the Board of Engineers, since the latter figures take into account
certain revisions not available by months when the figures were reported by the
canal company.

* Compiled by the New York State Superintendent of Public Works. In 1935, the
origin of the tonnage carried, by divisions ,was as follows: Erie, 86.8 percent; Champ-
lain, 7.8 percent; Oswego, 4.8 percent; Cayuga-Seneea, 0.6 percent. Monthly aver-
ages are obtained by dividing the yearly totals by 7, the number of months during
which the canals are usually open.

* Deficit.

1 Compiled by the United States Department of Commerce, Burea,- j/ Foreign and
Domestic Commerce. Net ton represents 100 cubic feet carrying capacity after pre-
scribed allowance for space occupied by crew, engines and other machinery, etc.s Compiled by the Panama Canal Record. Data represent cargo carried by ocean-
going commercial vessels, which include only tolls-paying vessels of 300 net tons or
over, Panama Canal measurement, the smaller tolls-paying craft being included in
local commercial traffic. Certain vessels which are exempt from paying tolls are
reported under "noncommercial traffic."

Monthly data on total tonnage for the period August 1914 through June 1935
appeared in the September 1935 issue of the SURVEY, p. 19.

* Compiled by the Dominion Bureau of Statistics, Canadian Department of Trade
and Commerce. Monthly averages for each year are for 7 months, the equivalent of
which period the canals are usually open; that is, the yearly totals are divided by 7
in order to present a figure fairly comparable with monthly movements.

* Compiled by the United States War Department, Corps of Engineers. Data
include traffic through both the American and Canadian canals at Sault Ste. Ma-te.
Monthly averages for each year are for 8 months, during which time the canals
are usually open; that is, the yearly totals are divided by 8 in order to present a figure
fairly comparable with other monthly movements.

* Compiled by Le Canal de Suez.
« Alleghany, Monongahela, and Ohio River traffic compiled by the United States

War Department, Corps of Engineers. This traffic is principally coal. Monthly figures
are estimates of the cargo tonnage, while annual averages are based on actual records
received at the end of each year from individual shippers. These annual averages
include large tonnages not distributed by months. Figures for the Ohio River
represent the Pittsburgh district only, which includes, through June 1930, the stretch
between Pittsburgh, Pa., and Beach Bottom, "W. Va., just below lock no. 11, a dis-
tance of 77 miles: beginning with July 1930 the stretch was extended to Powhatan
Point, Ohio, below lock no. 13, a distance of 109 miles.7 Compiled by the Inland Waterway* Corporation (Inland and Coastwise Waterways
Service, War Department, prior to July 1924), Data cover total cargo tonnage carried
by Federal barge line on the Mississippi division. The Mississippi division em-
braces the Mississippi River, New Orleans to Minneapolis; the Illinois River, St.
Louis to Chicago; and the Missouri River, St. Louis to Kansas City. Operations
on the lower Mississippi (New Orleans to St. Louis) began in September 1918; on
the upper Mississippi (St. Louis to Minneapolis), July 1926; on the Illinois River,
June 1931; and on the Missouri River, June 1935.8 5-month average, August-December.

•9-month average, January-September 1915 and April-December 1916. Canal
closed during the intervening months, with only about 13,000 tons moved in this
period.
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i Compiled by the United States Department of Commerce, Bureau of Air Commerce.
Data cover scheduled air lines operating in continental United States. A passenger-
mile is the equivalent of 1 passenger flown 1 mile. Monthly data are available only
back to July 1931.

» Compiled by Horwath & Horwath, Data represent a compilation from reports of
ft large number of hotels, transient and residential, throughout the country. In
1926, when the series were first compiled, reports from about 100 hotels were included.
At the present time data cover reports from between 300 and 400 hotels in 121 cities
(both large and small) located in 29 States. Figures for average sale per occupied
room cover room revenue only. Separate figures for the principal cities are also
compiled and issued with the national summary. Restaurant sales are ou basis of
dollar volume.

s Compiled by the United States Department of the Interior, National Park Service,
from data for the following 10 parks—Crater Lake (Oregon), Glacier (Montana),
Grand Canyon (Arizona), Mesa Verde (Colorado), Mount Rainier (Washington),
Sequoia and Yosemite (California), Yellowstone (Wyoming), Zion (Utah), and
Carlsbad Caverns (New Mexico)— beginning with 1930 when 90,104 visitors and
28,850 automobiles entered. The Glacier National Park season is from June 15 to
Sept. 15; hence the totals include data for this park during the 4 months only.
Monthly averages prior to 1932 are for the travel year, Oct. 1 to Sept. 30.
' Pullman passenger traffic furnished by the Pullman Co.; revenues, from its

reports to the Interstate Commerce Commission.
* Compiled by the U". S. Department of Labor, Immigration and Naturalization

Service. Data cover continental United States, Alaska, Hawaii, and Puerto Rico.
No data relating to the Philippine Islands are included prior to May 1, 1934; be-
ginning on that date the Philippine Islands are treated as a foreign country; hence,
citizens of the islands admitted to the United States for permanent residence on and
after May 1, 1934, are included as immigrant aliens. Emigrants represent alien
residents of the United States departed for intended permanent residence in a foreign
country. Immigrants represent aliens or newcomers admitted for permanent resi-
dence in the United States. Data regarding arrivals and departures of United States
citizens cover all travel between United States seaports and foreign countries (except
in recent years, when cruise or round-trip passengers are excluded), and permanent
arrivals and departures via international land boundaries.

* Compiled by the U. S. Department of State, Passport Division. Data represent
total passports issued, including renewals.

? 3-month average, October-December.
> Excludes 1,719,919 miles flown by Army planes, Feb. 20-May 31.
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» Compiled by the Interstate Commerce Commission through 1933; thereafter, by

the Federal Communications Commission. Data prior to 1934 represent practically
all telephone carriers having annual operating revenues in excess of $250,000; begin-
ning with 1934, they cover only carriers with interstate lines (59 carriers from Jan-
uary 1934 to October 1935, 68 in November 1935, and 57 in December 1935) having
annual operating revenues in excess of $250,000. Ratios for the year 1933 between
data for the 59 carriers and corresponding data for all carriers having annual operating
revenues in excess of $250,000 are as follows: Total operating revenues, 97.6 percent;
station revenues, 97.2 percent; message tolls 98.2 percent; operating expenses, 97.9

percent; operating income, 96.4 percent; telephones in service on Dec. 31,9S.6 percent,
The annual statistics for telephones in service prior to 1932 are as of Dec. 31. (See
also note 3.) Note that the figures given for Jan.-June 1936 in the monthly issues of
the SURVEY are for 62 carriers. Annual operating revenues for the 59 carriers report
ing on a monthly basis in 1935 were 99.6 percent of those for the 62 carriers.

Based on returns to the Interstate Commerce Commission through May 1934 and
the Federal Communications Commission thereafter. Data cover reports of the

Western Union Telegraph Co, and the Postal Telegraph-Cable Co. (land-line system).
The operating revenues of these 2 companies in 1935 were 92 percent of the total for all
telegraph and cable companies. Data included for the Western Union Co. cover
both telegraph and cable operations, while those for the Postal Telegraph-Cable Co.
cover primarily telegraph operation.

a Owing to revisions in the accounting classifications effective Jan. 1, 1933, data
Deginning with 1932 for total operating revenues, operating expenses, and net operat-
ng income are not strictly comparable with those for earlier periods; the 1932 figures

have been revised in accordance with the new system of accounts. Data shown
under net operating income prior to January 1932 represent operating income. Oper-
ating statistics for certain months reflect adjustments for refunds which cannot be
allocated to the periods in which they properly belong. These refunds are not
sufficiently large to seriously distort comparisons, except in June 1934, when a large
refund, covering a period of 11 years, reduced both the revenue and expense accounts
by approximately $16,000,000.

«Deficit.
* See note 3 (last 2 sentences).
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i Compiled by the U. S. Treasury Department, Bureau of Internal Revenue, and
represents complete coverage of the industry. Statistics are for denaturing plants
and include both completely denatured and specially denatured alcohol. The con*
sumption figures represent removals from the plants and include the amount shipped
to bonded dealers.

Complete data, by States, withdrawals by formulae for specially denatured alcohol,
mount used in manufacturing, by kinds of products, etc., are contained in the annual

sulletin entitled "Statistics on Industrial and Beverage Alcohol", published by
the Bureau of Internal Revenue.

Monthly data shown on p. 125 of the 1932 ANNUAL SUPPLEMENT are correct, except
that monthly average stocks for 1929 should be 2,000,000 instead of 1,999,000 as shown.

» Compiled by the U. S. Treasury Department, Bureau of Internal Revenue, and
represents complete coverage of the industry. The amount of alcohol withdrawn
from bonded warehouse represents only the amounts withdrawn tax-paid and for
denaturation. Additional quantities are withdrawn for hospital, scientific, and
educational use; for use of United States and subdivisions; for export; and for transfer
to vinegar plants. These transactions, of course, affect the stock figures which
represent the amount remaining in warehouses at the end of each month. Stocks
are also affected by losses.

More complete annual figures, including details by States, are contained in the
annual reports mentioned in the preceding note 1.

Monthly data for tax-paid withdrawals for the period 1925 to 1934 were shown on
p. 20 of the April 1935 issue. Most of the alcohol withdrawn tax-paid since the repeal
of the eighteenth amendment is used in the rectifying of liquor.

Monthly data shown on pages 124-125 of the 1932 ANNUAL SUPPLEMENT are cor-
rect, except as follows: Production for April 1928 should be 10,784,000, instead of
11,784,000; monthly average for production for 1928 should be 15,332,000, instead of
15,415,000; stock figure for January 1927 should be 9,151,000, instead of 3,563,000;
average for 1927 stocks should be 8,963,000, instead of 8,497,000; figure withdrawn for
denaturing for August 1927 should be 13,212, instead of 12,212; and average for-
1927 withdrawn for denaturing should be 13,591,000, instead of 13,507,000.
' Production data are from the U. S. Department of Commerce, Bureau of the Censust

exports from the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and wholesale prices from the U. S. Department of Labor, Bureau of Labor
Statistics. Formerly the Bureau of the Census compiled data on production, ship-
ments, and stocks of refined and shipments and stocks of crude, as well as figures on
production, shipments, and stocks of the byproduct, acetate of lime. Data from
1928 to 1931 for crude and for 1930 and 1931 for refined were shown in the 1932 ANNUAL
SUPPLEMENT. Revised data for 1930 to 1932, inclusive, on methandl from wood dis*
tillation were presented on p. 20 of the April 1933 issue.

The Bureau of the Census states that its reports for 1934 and 1935 represent practi-
cally the entire output of the industry* although data are not available from the
biennial census subsequent to 1931 to check the coverage. For the period 1930 to 1933,
the indicated coverage (based on the 1931 census) is as follows: crude methanol 80
percent, and synthetic methanol 90 percent.

The refined equivalent of crude production is approximately 82 percent.
* This series on explosives was compiled by the U. S. Department of Commerce,

Bureau of Mine* (now part of the U. S. Department of the Interior) until June 1933,
and since that time by the Institute of Makers of Explosives. The data comprise
black powder, permissibles, and other high explosives, but do not include ammuni-
tion and fireworks, nor the production of nitroglycerm, except insofar as nitroglyc-
erin is used in the manufacture of explosives.

Figures are based on reports from all companies manufacturing black blasting
powder and permissible explosives; for high explosives other than permissibles the
data represent more than 96 percent of the industry.

These figures displace the data carried in the 1932 SUPPLEMENT on orders, produc-
tion, shipments, and stocks of explosives, which did not represent as complete
coverage. The figures in the 1932 SUPPLEMENT were based on reports of mills that
reported mill capacity. The Bureau of Mines reports certain ratio figures, based on
the capacity, which provide an indication of the trend. Considerable additional
details are also provided.

Related statistics, by States, types of powder, and industrial uses, are given in the
current reports of the institute. The principal uses are in the mining and construc-
tion industries.

Monthly figures from 1920 through 1932 are shown on p. 19 of the January 1934 issue.
• Compiled from reports of the Texas State Comptroller and the Supervisor of Public

Accounts of Louisiana. Over 99 percent of all domestic sulphur produced prior to
the latter part of 1932 came from Texas, but in recent years, with the development
of Louisiana properties, the output of the latter State has become increasingly im
portant. The figures shown here are complete for each of these States, production
in Louisiana having started in December 1932.

fl This series covers wood alcohol, methanol, zinc, refined, wood, 95 percent, car-
lot, drums, per gallon, New York.

^ 8-month average, May to December,
s Average for last 3 quarters of the year.
• Quarterly averages.
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i Except for the price series, data are compiled by the U. S. Department of Com-
merce, Bureau of the Census, and represent the operations of fertilizer manufacturers
only. These data are complete, except for the failure of a few small plants to report
for a brief period. For the period generally, the figures are based on reports from 76
superphosphate manufacturers operating 104 plants. In 1933 the number of manu-
facturers dropped to 71, because of 1 firm's going out of business, the merging of
another, and the failure of 3 small plants to report; 71 reported in 1934 also, and 69 in
1935, 2 firms discontinuing business in January 1935, In January 1936, 5 firms dis-
continued business; hence the figures in the current monthly numbers are from
64 firms.
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In the Census bureau reports, statistics are given separately for the northern
district (States north of the Virginia-North Carolina line) and for the southern
district (States south of above-mentioned line).1 Price data are from the V. 8. Department of Labor, Bureau of Labor Statistics.
Represents average wholesale price of sulphuric acid in tank cars at works. Price
Is available on a "per pound" basis prior to 1926.

» Compiled by the National Fertilizer Association from tag sales reports of the
commissioners of agriculture in 11 Southern States (Virginia, North Carolina, South
Carolina, Georgia, Florida, Alabama, Mississippi, Tennessee, Louisiana, Arkansas,
and Texas). The data differ from those published in the 1932 SUPPLEMENT in that
Missouri was formerly classed with the Southern States. Data were not revised
for 1920 and 1921. Monthly figures from 1922 through 1932 appeared on p. 19 of the
January 1934 issue.

The current reports of the association, in addition t9 providing figures for each
Southern State, also contain data on sales for the five Midwestern States of Indiana,
Illinois, Kentucky, Missouri, and Kansas.

Monthly records of fertilizer tax tags are ke,pt by State control officials, and may be
slightly larger or smaller than the actual sales of fertilizer. The figures indicate the
equivalent number of short tons of fertilizer represented by the tax tags purchased,
and required by law to be attached to each bag of fertilizer sold in the various States.

There is a pronounced seasonal trend in such sales; for the years 1931 to 1935, inclu-
sive, 80 percent of the tag sales were made in the first four months of the year.

* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. The classification shown is that of the National Fertilizer Association.
Monthly data in the 1932 ANNUAL SUPPLEMENT agree with these figures, except for a
minor revision of the data for 1931. Imports are general imports through 1933, and
imports for consumption subsequently.1 9-month average, April-December.

* 4-month average, September-December,

Page 78
1 Compiled'^by the U. S. Department of Labor, Bureau of Labor Statistics. Kepre.

sents the price of nitrate of soda (Chile saltpeter), ex vessels, spot, 100-pound bags,
New York,3 Compiled by the 17. S. Department of Commerce, Bureau of the Census, and are
currently based on 69 manufacturers with 166 plants. These concerns represent
practically the entire industry; on the basis of the Census of Manufactures, 1933, they
produced 95 percent of the total value of superphosphates reported. It is not possible
to check the production figures directly with the Census of Manufactures since some
important manufacturers report bienially on a fiscal-year basis.

Data through 1932 are from 87 manufacturers, the number having been reduced
subsequently by mergers, and by concerns going out of business.

Monthly data from the middle of 1928 to the end of 1931 were shown in the 1932
ANNUAL SUPPLEMENT. While monthly data are available only for the last 6 months
of 1928, the monthly average is for the full year. The December 1929 figure on stocks
on p. 129 was incorrectly shown as 1,128,640 short tons; the correct figure is 1,328,640.

A distribution as between the northern and southern areas is given in the Census
Bureau reports together with data on base and mixed goods; receipts of both bulk
superphosphates and bulk and mixed goods from "other aeidulators"; shipments
to mixers, to other acidulators, and to "all other."8 Compiled by the Hercules Powder Co., Inc., Wilmington, Del., from reports o[
from 4 to 8 firms on steam-distilled wood naval stores. These data cover the entire
industry.

Monthly data for tho period 1925 to 1931, inclusive, were shown on pp. 130-131 of the
1932 ANNUAL SUPPLEMENT. The series on pine-oil stocks was discontinued subse-
quent to April 1932. The following corrections should be made in the data in the
1932 ANNUAL: Stocks of wood rosin, February 1926, to 17,630 barrels; March 1926 ,to
21,699 barrels; and March 1930, to 91,498 barrels.

< Price data are from the U. S. Department of Labor, Bureau of Labor Statistics.
The series on rosin is for B grade, yard basis (unit 280 pounds gross, ex yard) barrel,
New York. The quotation on turpentine is for southern, in barrels, carlot, ex dock
New York, in gallons.

Data In the 1932 ANNUAL SUPPLEMENT, by months, from 1923 are correct, except
that the February 1923 figure for gum rosin should read $5.97.

* Data on receipts and stocks of guin rosin and gum spirits of turpentine at Savan-
nah, Jacksonville, and Pensacola are from the Navol Stores Review published in
Savannah, Qa. Some of the early data were supplied by the Savannah Board of
Trade, the Jacksonville Chamber ojf Commerce and the Pensacola Chamber of Commerce.
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» Taken from the quarterly and annual surveys of the IL S. Department of Com-
merce, Bureau of the Census. More detailed statistics are given in the reports of the
Bureau of the Census, the figures given in the SURVEY representing only the sum-
mary totals. The following description is quoted from the report for the years
1930 to 1934, as published under the title "Animal and Vegetable Fats and Oils-
Production, Consumption, Imports, Exports, and Stocks."

"Tho statistics in this report relate to factory production, factory consumption,
and factory and warehouse stocks. Three general classes of factories are canvas&ed
for the data: (1) The producers of animal and vegetable fats and oils, including
expressors, extractors, Tenderers, and reclaimers; (2) the consumers of fats and oils in
the production of other fat and oil products, or products of which fats or oils form
a constituent part, embracing primarily refiners, mixers, compouuders, and the like,
and secondarily manufacturers of varnish, soap, oilcloth, linoleum, etc.; and (3)
manufacturers of tin plate, textiles, and leather, which products do not themselves
contain or retain any considerable portion of the fats and oils used as agents in their
manufacture.

"The scope of these statistics might be further defined by describing it in s negative
way. The figures of production do not include those considerable quantities of lard,
tallow, and grease produced in the households, on the farms, and by the smaller local
butcheries and meat markets. The figures of consumption do not include the quan-
tities used either for culinary purposes by households, hotels., and bakeries, or by
local painters, contractors, etc., or for lubrication purposes of any kind. The fig-
ures of stocks do not include any in the hands of householders, local tradesmen, re-
tailers, wholesalers, or jobbers, except such as may be held in public warehouses.
However, because importers and exporters sometimes hold considerable quantities
of these commodities, data as to stocks are collected from that class of dealers.

"The limitations of the statistics, as indicated above must be borne in mind in
any analysis of them. In addition, consideration should be given to the fact that the
schedule used in collecting the data carries more than 60 items, some of which are so
closely related in nature and use as to lead to some confusion of terms by those fur-
nishing the data."

Numerous revisions of these data since the publication of the 1932 SUPPLEMENT
make it undesirable to use that volume as a source of quarterly data. Such informa-
tion should be obtained from reports issued annually by the Bureau of the Census
under the title (year only changing) given in the first paragraph of this note.

Data on the production and consumption of total vegetable oils represents oils in
the crude state. Data prior to 1919, which were collected by the U. S. Food Adminis-
tration, wore published in detail in the supplement to Bulletin 769 of the U. S.
Department of Agriculture.

Detailed statistics are also given in the quarterly reports of the Bureau of the Census.

» Quarterly data on edible gelatin are collected by the United Slates Department oj
Commerce, Bureau of the Census, from 12 establishments from 1923 to 1927, and for
11 concerns subsequently. The coverage of the industry is complete.

Quarterly data given in tht 1932 SUPPLEMENT for the period 1925 to 1931 are com-
parable with the data shown.

* Export and import data are from the U. S. Department of Commerce, Bureau of
Fcreign and Domestic Commerce. Import figures represent general imports prior to
1934, and imports for consumption subsequently. Copra and flaxseed ore the only
oil seeds given here, but large quantities of castor beaus, sesame seed, and rape seed
are imported, and some of lesser importance as well.

Exports of total vegetable oils include cottonseed, corn, and linseed oils. Imports
of total vegetable oils include the following oils: Tung oil, eicuo butter, coconut,
cottonseed, olive (both edible and inedible) palm, palm-kernel, peatmt, rapesewi,
soybean, and linseed oil. The figures for rapeseed oil, reported in gallons, have beer,
converted into pounds, allowing 7H pounds per gallon.

reports from all of the oil mills concerning cottonseed received, crushed, and on hand,
and cottonseed products manufactured, shipped out, and on hand; also that informa-
tion be obtained from the refineries and consuming establishments and from brokers,
warehousemen, and exporters concerning crude and refined cottonseed oil.

"There were 478 mills in the United States which crushed cottonseed during the
season of 1934-35, compared with 493 in 1933-34, 557 in 1927 28, and 703 iu 1910-17.
In addition there were 83 mills with the necessary equipment which did not crush
any cottonseed."

Receipts of cottonseed at mills include seed later destroyed, but not seed reshipped,
Stocks of crude oil include holdings of crude mills and of refiners, and oil iti transit
to refiners, brokers, agents, and wsrehousemen, and oil in transit to refiners and con-
sumers. Refined stocks include oil held by refiners, brokers, agents, and warehouse-
men, at places other than refineries and manufacturing establishments, find stocks in
transit to manufacturers of lard substitutes, oleomargarine, and soap. Yearly figures
for these items are monthly averages for calendar years.

The data in the 1932 ANNUAL SUPPLEMENT are correct, except for minor revisions of
the 1931 data. These 1931 revisions may be found on p. 20 of the February J933
issue of the SURVEY.

s Wholesale price data are from the U. S. Department of Labor, Bureau of Labor
Statistics, except for the series on flaxseed which is from the U. S. Department of Agri-
culture, Bureau of A gricultural Economics. The cottonseed-oil price represents prime
summer yellow, bleaehable, tank-car deliveries, per pound, New York. The vege-
table-shortening price represents the wholesale price of vegetable compound, in tierces
in the Chicago market. The oleomargarine price is for standard, imcolorcd. in 1-pound
cartons, at Chicago. The fiaxseed price is an average of dully prices, weighted by
ear-lot sales, obtained from the Mmneapotis Daily Market AVcord. The linseed-oil
price is for raw, car-lots, barrels, zone 3, New York, Prior to October 1920, prices
were quoted per gallon and have been reduced to a per pound basis at 7ji pounds to
the gallon.

Price data, except for vegetable shortening, in the 1932 SUPPLEMKNT are comparable
with the data given here. The price of vegetable shortenings for the period 1926
through 1932 is on p. 18 of the January 19M issue of the SCUVEY.

8 Compiled by The Northwestern Miller and represent the total movement of domes-
tic and bonded grain at Minneapolis and Duluth-Superior. Receipts and shipments
are computed from weekly figures, prorating the overlapping weeks. The stock figure
represents stocks carried on the Saturday nearest the end of t.he inaiHl'

Data, by months, baok to 1923 are in the 1SIV,! ANNUAL Suvruov KNT OF "t UK BrnvEY.
f Crop-production data are from the U. S. Department of Atjrkultwc, Jhtretm of

Agricultural Economics. All the figures are final except that for 1035, wh ich represent
an estimate as of Dec. 1,1935, which is subject to correction in the final report issued
in December 1936. Current estimates are in tho monthly numbers.8 Compiled by the Oil, Paint, and Drug Reporter, representing stocks on the Satur-
day nearest the end of the month. Monthly data back to 1023 are on pp. 138-139 of
the 1932 ANNUAL SUPPLEMENT.

8 Shipments of linseed cake and meal are reported monthly by the Minneapolis
Chamber of Commerce in its regular report on grain, flax, mill products, and hay.
Reports show receipts and shipments, by carriers. Monthly data are shown in the
1932 ANNUAL SUPPLEMENT; minor revisions were made in several of the monthly
averages, which are correctly noted in the present issue.

w Data on tax-paid withdrawals and production of oleomargarine, nncl data on the
consumption of refined cottonseed oil and refined coconut oil iu the production of
oleomargarine, are from the U. B. Treasury Department, Bureau of Internal Ilettnue,
from returns for tax purposes.

Production data represent total output, while the consumption data represent
tax-paid withdrawals of both colored and uncolored oleomargarine, consisting of all
withdrawals for domestic use, except by the Government.

Monthly data are in the 1932 ANNUAL SUPPLEMENT. Complete data on the mate-
rials used in oleomargarine production are given in the regular reports of the U. S.
Treasury Department.11 Data are reduced to bushels from the original figures, which are reported In tons.

»Compiled by the 17. S. Department of Commerce, bureau of the Census, from
reports of 579 establishments, which, according to the Census of Manufactures of
1933, produced about 80 percent of the total value of products of this industry. Of
this number, 344 reported classified sales and 233 reported only total sales.

Monthly data on total sales for 1928 to 1934, inclusive, appeared on p. 20 of tho
November 1935 issue of the SURVEY. Classified sales for 315 establishments for the
period 192S to 1931 appeared on p. 141 of the 1932 ANNUAL SUPPLEMENT,,

13 Stock figures are as of the end of the year. For 1925 to 1931 the data are quar-
terly averages.

» Quarterly averages.
» 5-month average, August to December.18 7-month average, June to December.
IT 6-month average, July to December.

Page 84

1 Data compiled by the U. S. Department of Commerce, Bureau o/ the Census, and
cover a varying number of concerns, as follows: January 1930-January 1933, 38 man-
ufacturers; February 1933-May 1933, 35 manufacturers; June 1933-Deeember 1933,
44 manufacturers; January 1934-April 1934, 51 manufacturers; and May 1934-April
1936 Gatest report available as this is written), 53 manufacturers. Hence, tho series
ts not homogeneous for the entire period.

The 53 manufacturers at present included produced more than 70 percent of the
quantity and 80 percent of the value of piastre paints, and more than 90 percent of
the quantity and 95 percent of the value of cold-water paints and calcimines, reported
to the Census of Manufactures in 1933.

Additional data by classes of paints, as well as by poundage, are shown in'the
monthly releases.2 Statistics are compiled by the U. S. Department of Commerce, Bureau of the Cen-
sus, from reports of 8 manufacturers for the period January-July 1933; 10 manufac-
turers from August 1933-May 1935; and 11 manufacturers subsequent to May 1935.
Data are not available prior to 1933.

3 Compiled by the Felt Manufacturers Association from reports of the following
number of reporting mills: 1921-22 (11); 1923-24 (16); 1925-February 1926 (17); March
1926-December 1929 (18); January 1930KOctoberl930(2l); November-December 1930.
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(20); 1931 (19); 1932 (18); January-April 1933 (17); March-August 1933 (15); Septem-
ber-December 1933 (13); 1934 (15, except 14 for February); and 1935 (14 in January-
February, 15 In March-August, and 16 in September-December).

The association's reports are stated to cover about half of the industry, but data
are not available from the Census of Manufactures to check the coverage, The felt
Is made from waste rags and paper. Data on rags rceived and price paid, and on
paper received and prices paid are included in the reports of the association.

* The present series on prepared roofing supersedes the data contained in the
1932 ANNUAL SUPPLEMENT OF THE SURVEY. The present series is available only
from January 1932. The 48 plants covered by the current reports cover practically
the entire industry.

The differences between this series and the one published in the 1932 SUPPLEMENT
and subsequently in the monthly numbers through 1934 for 40 plants are relatively
slight, as indicated by the following comparisons. Therefore, the monthly aver-
ages for 1928 to 1931, inclusive, though not strictly comparable, are shown, together
with a reference to this note.

Series and year

Present series:
1932..
1933
1934.

Old series:
1932
1933
1934..

Total Grit roll Shingles
(all types)

Smooth
roll

Thousands of squares (monthly average)

1,935
2,061
2(000

1,897
1,995
2,019

466
474
457

458
462
460

450
435
473

439
422
484

1,019
1,153
1,070

1, 000
1,111
1,076

Shipments of brick siding are not included in the present series. In 1934 and 1935
these were equivalent to 1.0 percent and 1.6 percent, respectively, of the totals here
shown.

* While these monthly averages are not strictly comparable with the monthly
figures for 1932 to 1935, inclusive, the differences between the 2 series are so slight
as to be unimportant. See note 4 above for comparative data for the 2 series for
which overlapping figures are available.

Pafie 85

* Compiled by the U. S. Department of the Interior, Geological Survey (after May
1936 by the Federal Power Commission). Data represent totals for all plants pro-
ducing 10,000 kilowatt-hours or more per month, which generate electricity for
public use; they are based on reports from about 3,500 plants in 1919 to about 3,800
plants in 1935. The net output of the following types of plants is included in these
reports—central stations, both commercial and municipal; electric railway plants;
plants operated by steam railroads generating electricity for traction; Bureau of
Reclamation plants; public-works plants; and that part of the production of elec-
tricity by manufacturing plants which is sold. Prior to March 1928, production
in central stations was segregated from that produced in other plants by the U. S,
Department of Commerce from the original records of the reporting firms on file with
the Geological Survey. Since March 1928 this segregation has been made by the
Geological Survey.

Monthly data, segregated by the various types of producers (other than central
stations) mentioned above are not separately published, but are available on a
yearly basis.

2 Compiled by the Edison Electric Institute (formerly the National Electric Light
Association). Data represent the operations of enterprises devoted exclusively to
the generation and distribution of electricity, plus the electric departments of other
plants which maintain electric light and power systems jointly with other public-
utility services. These data, which are prorated to coyer 100 percent of the in-
dustry, are based on reports from companies representing over 90 percent of the
industry, together with the returns of municipal systems and others filed with the
various public service commissions.

The difference between the total here shown and the sum of the groups represents
the sales to municipalities (for other than street-lighting purposes) and miscellaneous
sales.

* See note 1, above, for the types of producers included.4 Includes minor revisions not available by months.

Pa£es 86, 87
1 Compiled by the American Gas Association. Data for 1934 and earlier years cover

only those companies which were distributing manufactured or natural gas at the
beginning of 1934. For example, former distributors of manufactured gas who
changed to the distribution of natural gas have been excluded from the manufac-
tured-gas figures for all years and have been included with those for natural gas.
Figures for 1935, representing practically complete coverage of the industry, cover
companies classified according to the kind of gas they were distributing in 1935; they,
however, include some revisions which were not available when data were originally
published in the monthly issues of the SURVEY. Revised data for manufactured
gas, corresponding to the figures as here shown, are given on p. 20 of the June 1936
SURVEY, and revisions for natural gas are on p. 14 of the August 1936 issue. The
annual totals for 1929 35 for companies classified according to the kind of gas they
were distributing in 1935 are shown in the Annual Statistical Bulletins of the
American Gas Association published in October 1936. Monthly figures on this basis
will be shown in the association's annual supplement which will be available about
March 1937.

Companies selling mixed manufactured and natural gas are included with data for
manufactured gas. Figures for natural gas do not include natural gas used in field
operations and in the manufacture of carbon black, or gas used by distributing
companies in the conduct of their gas operations. Natural gas used for house heating
is included with that used for domestic purposes.

Page 88
i Statistics are compiled by the U. S. Treasury Department, Bureau of Internal

Revenue, and represent complete coverage of the industry. The number of breweries
operated and the amount produced, removd by pipe line, removed in barrels and
kegs, and stocks on hand, by States, are given in the regular monthly press releases.
Consumption statistics cover tax-paid withdrawals only, and exclude the amount
withdrawn for export, consumed on brewery premises, used for cereal beverages,
and lost.

Earlier monthly data are not available. Annual data, including statistics for
cereal beverages containing less than ^ of 1 percent of alcohol, by volume, for the
prohibition period, are available from the same source.1 Data are compiled by the U. S, Treasury Department, Bureau of Internal Revenue,
and provide complete coverage of the industry.

The total includes rum, gin, brandy and light wines, alcohol and other spirits, in
addition to whisky, which is shown separately. Additional details are provided in
the regular reports of the Bureau of Internal Revenue. Brandy withdrawn from
fruit distilleries for fortifying purposes is taxable at a different rate, and hence is
shown separately on the Bureau of Internal Revenue reports.

8 Data on rectified spirits are from the U. S. Treasury Department, Bureau of Internal
Revenue. Details, by kinds, and the materials used, by kinds, are given in the reports
of the Bureau.

* Consumption of distilled spirits (withdrawn tax-paid) plus brandy (tax-paid
direct from fruit distilleries, plus ethyl alcohol (withdrawn tax-paid) equal the
Bureau of Internal Revenue's total of distilled spirits withdrawn tax-paid, which is
shown on the report of tax-paid products, indicated by the monthly report on sales
of stamps.

* Average of months shown.

Page 89

i The apparent consump
Bureau of Agricultural Economics, L __„ — ,™ft,1™«.w w. wubwi au^
cheese into trade or consumption channels. These data are computed from produc-
tion (comprising actual factory output), imports and exports, and the change in cold-
storage holdings. The series on butter differs from that shown in the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY OF CURRENT BUSINESS, in that farm butter production
has been excluded.

Monthly data on butter for the period 1917-32 appeared on p. 19 of the June 1933
issue of the SURVEY. The series on cheese was not changed, since these data have
been compiled uniformly on the basis of factory production. Some revisions of the
data for 1931 were made in the cheese series; they were shown on p. 20 of the January

a Average of daily wholesale prices of creamery butter, 92 score, at New York
City, as compiled by the U". S. Department of Agriculture, Bureau of Agricultural
Economics Principally sales by first-hand receivers to jobbers, chain stores, or other
large distributors, in less than carload lots.

Monthly data for the period 1923-31 are in the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY OF CURRENT BUSINESS.

* Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics from reports of the factories made direct to the Bureau. Figures beginning
with the year 1929 are the most complete since these reports were inaugurated; some
allowance, therefore, should be made for this when comparing production since 1929
with that of previous years.

Total cheese includes cottage, pot, and bakers' cheese, as well as other varieties.4 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco~
nomics and represents the gross weight of the receipts at New York, Chicago, Phila-
delphia, Boston, and San Francisco.

s Cold-storage holdings are reported by the U. S. Department of Agriculture, Bureau
of Agricultural Economics, on the basis of net weight. Data cover stocks held in
public and private cold-storage warehouses and are approximately complete. The
monthly figures are the stocks as reported for the 1st of the month following the period
designated.

Data on cold-storage holdings of cheese were revised for the period 1927-31 because
of a transfer of certain amounts of American cheese from the designation of "current
trading stocks" to "cold-storage stocks." Revised data are on p. 19 of the April 1933
issue of the SURVEY. Monthly data in the 1932 ANNUAL SUPPLEMENT for the period
1923-26 are comparable with these data.

«Imports include all classes and are reported by the U. S. Department of Commerce^
Bureau of Foreign and Domestic Commerce. General imports through 1933 and
imports for consumption thereafter.
' The average wholesale price of American cheese is for No. 1, fresh single daises, at

New York. It is reported by the U. S. Department of Agriculture, Bureau of Agricul-
tural Economics. Quotations are based on open-market sales made for cash or short-
time credit, consideration being given to prices at which the larger quantities are
sold.

> Includes only whole-milk cheese; cheese made in whole or part from skim milk Is
excluded. Latter generally represents from 1 to 2 percent of the total American
cheese output,
' 5-month average, August-December.
»° 9-month average, January-September.
1111-month average, January-November.
» 1]-month average, February-December.
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i Data on production and stocks are from the U. S. Department of Agriculture,
Bureau of Agricultural Economics, representing practically the entire industry.
Condensed milk is sweetened by the addition of sugar, while evaporated rnilk is
simply milk reduced in volume.

Monthly data on evaporated milk (bulk goods) are issued annually by the Bureau
of Agricultural Economics. Monthly data for the period 1913-30 are in the 1932
ANNUAL SUPPLEMENT or THE SURVEY OF CURRENT BUSINESS.

»Exports are from the U. S. Department of Commerce, Bureau of foreign and
Domestic Commerce.

) From U. S. Department of Labor, Bureau of Labor Statistics. The price for con-
densed milk is per case, carlpts, New York (case contains forty-eight 14-ounce tins.)
The price for evaporated milk is per case, carlots, New York (case contains forty-
eight 14H-ounce tins). Monthly data for 1923-31 are in the 1932 ANNUAL SUPPLE-
MENT.

* Consumption of milk and other ingredients in the manufacture of oleomargarine
is reported by the U. S. Treasury Department, Bureau of Internal Revenue.

* Production of whole milk by members of the 7 win City Milk Association, includ-
ing most of the area within a 40-rnile radius of Minneapolis and St. Paul. The
association estimates that it handles about % of the milk marketed in this area.

* Receipts of milk (including cream) at Boston by rail, from the Massachusetts
Department of Public Utilities.

i Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. These data represent the receipts by rail and truck of fresh whole milk
at New York City and the surrounding metropolitan area. These data displace
statistics previously appearing in the SUEVEY on this subject. The old series in-
cluded whole milk, cottage cheese, buttermilk, and skim milk, as well as raw milk.
Also the statistics reported by one railroad included all milk hauled, whether it
was delivered to New York City or other cities.

s Dry-milk production and stocks figures are from the U. 8. Department of Agri~
culture, Bureau of Agricultural Economics and cover the principal firms operating
dry-milk factories in the United States. Included are powdered milk derived from
whole milk and skim milk; excluded is a small amount of part skim milk.

A saries on net new orders from the American Dry Milk Institute was carried in
the 1932 ANNUAL SUPPLEMENT and in the monthly numbers through the middle of
1935.

B 6-month average, July-December.
i o 8-month average, May-December,

73330—36- -12
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i Data are from the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. The crop estimates, except for 1935, are the final figures. The carlot-
shipmont data include shipments by boat, reduced to carlot equivalent, but do not
include the movement by motortrucks. The carlot report gives details, by States,
and method of carriage (freight, express, and boat).

Shipments of citrus fruits include all types.
The monthly averages of cold-storage stocks of apples are based on the 9 months

January to May and September to December. Small stocks are carried during the
summer months, but reports for these periods are incomplete; hence, the reported
data are not included in the tabulations.

* Quotation on potatoes is for white, Long Island No. 1, per 100-pound bags, New
York, as reported by the U. S. Department of Labor, Bureau of Labor Statistics.1 Compiled from statistics of the T7. S. Department of Commerce, Bureau of Foreign
and Domestic Commerce. Includes exports of barley, corn, oats, rye, and wheat,
plus malt (converted on the basis of ?io of a bushel to a bushel of barley); cornmeal
(converted at 4 bushels to the barrel); and oatmeal (converted at 5.21 bushels to 100
pounds). Wheat flour is converted at the rate of 4.7 bushels to the barrel. For
periods when barley flour and rye flour were exported, these were converted at 5.5
bushels to the barrel for barley and 6 bushels to the barrel for rye flour.

* Compiled from source indicated in note 3 above, using the conversion factor
indicated for malt.

a The U. S. Department of Agriculture, Bureau of Agricultural Economics, has
compiled data on these 2 grades of barley only since July 1934. Previously one
quotation had been given, for which see the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY and subsequent monthly numbers.

* Crop estimate is from the U. S. Department of Agriculture, Bureau of Agricultural
Economics. Figures are final, except for 1935.
' This series differs from that published in the 1932 ANNUAL SUPPLEMENT OF

THE SURVEY OF CURRENT BUSINESS. It is compiled by the U. S. Department of
Agriculture, Bureau of Agricultural Economics, and represents the receipts at Min-
neapolis, Milwaukee, Chicago, and Duluth, as reported in market publications.

s Includes domestic barley in store in public and private elevators in 41 markets
and barley afloat in vessels or barges in narbors of lake and seaboard ports. Does
not include stocks in transit either by rail or water, stocks in mills or mill elevators
attached to mills, or private stocks of barley intended for local use. The figures are
compiled by the U. S. Department of Agriculture, Bureau of Agricultural Economics.

This series differs from the one published in the 1932 ANNUAL SUPPLEMENT and
monthly numbers through most of 1936. These figures are reported by Dun and
Bradstreet and represent stocks east of the Rocky Mountains, including private
stocks to some extent.

• Includes 6,724,000 bushels in 1926, 220,000 in 1932, and 1,017,000 in 1935 not har-
vested on account of market conditions.

10 9-month average, January-May and September-December.
» 6-month average, July-December.

Pafie 92
* See note 3 for p. 91 above.
* Corn ground by the wet process has been reported by the Corn Refiners Statistical

Bureau.
The figures include grindings for both domestic consumption and export. Note

In the monthly numbers that the method of reporting was changed in July 1936, and
subsequent to that date the data reported monthly are for grindings for domestic
use only. The grindings for export are to be reported only quarterly hereafter. In
May and June 1936 the grinding for export amounted to less than 5 percent of the
total; the proportion for earlier periods was not given by the association.

3 From the U. S. Department of Agriculture, Bureau of Agricultural Economics
from published data and represents the weighted average price per bushel, the
weighting being by the number of cars sold.

* Crop estimates are from the U. S. Department of Agriculture, Bureau of Agricul-
tural Economics, and are final, except for the latest year shown.

«Data are reported by the Chicago Board of Trade on a weekly basis, and the
monthly figures are secured by prorating the overlapping weeks. Statistics cover
interior primary markets.

0 Stocks of domestic corn and oats in the United States are from the 17. S. Depart-
ment of Agriculture, Bureau of Agricultural Economics. They include domestic
grain in storage in public and private elevators in 41 markets and grain afloat in
vessels or barges in harbors of lake or seaboard ports. They do not include grain in
transit either by train or water, stocks in mills or mill elevators attached to mills,
or private stocks of grain intended for local use.

The series differ from the series on visible supply as reported by Dun and Brad-
street, published in the 1932 ANNUAL SUPPLEMENT and subsequent monthly numbers
through most of 1936. The visible-supply figures covered stocks east of the Rockies,
and include private stocks to some extent.
' Average of months shown.

Page 93
1 Reported by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce. Figures are on a clean equivalent basis, with rough rice reduced on the
basis of 162 pounds of rough to 100 pounds of clean. Imports represent general im-
ports through 1933 and imports for consumption since that time. Monthly data
from 1923-31 are in the 1932 SUPPLEMENT.

a The price series is reported by the T7. -S. Department of Labor, Bureau of Labor
Statistics, and is for rice, blue rose, head, clean, medium to good, New Orleans.
See the 1932 SUPPLEMENT for earlier monthly data.

* gee note 4 for preceding page.
* Statistics on the movement of rice are reported by 1h& Rice Millers Association

from reports of all mills in Louisiana, Te^as, Arkansas, and Tennessee. Brewers'
rice is excluded from all figures. The stock figures include both r9ugh and milled
rice, but do not include rice in store in other positions than at mills.

s Compiled by the 17. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, from data reported by the Rice Millers Association, and cover the movement
at all mills in California. Brewers' rice is not included. The stock figures include
both rough and milled rice, but do not include rice in store in other positions than at
mills. The reports of the Department give additional details.

«Exports of rye, including flour, are from the 17. & Department of Commerce
Bureau of Foreign and Domestic Commerce. The conversion factor for flour is 6
bushels of rye to the barrel. Earlier monthly figures are in the 1932 ANNUAL
SUPPLEMENT.7 Weighted average price per bushel of reported cash sales, Minneapolis, is com-
puted by the U. S. Department of Agriculture, Bureau of Agricultural Economics.
Weighting is based on the number of carlots sold. See the 1932 ANNUAL SUPPLE-
MENT for earlier monthly data.

* See note 4 for preceding page.
* This series on receipts of rye was published in the November 1932 number, p. 20,

for the period August 1920 through 1931. It is compiled by the U. S. Department of
Agriculture, Bureau of Agricultural Economics, and represents receipts at Minneapo-

lis, Milwaukee, Chicago, and Duluth. Series is computed from weekly totals by
prorating the overlapping weeks.

See the November 1932 issue of the SURVEY for earlier data by months.
!• Stocks of domestic rye are from the If. S. Department of Agriculture, Bureau of

Agricultural Economics and include domestic rye in store in public and private
elevators in 41 markets and rye ail oat in vessels or barges in harbors of lake and sea-
board ports. Does not include rye in transit either by rail or water, storks in mills
or mill elevators attached to mills, or private stocks of rye intended for local use,
Monthly data for the period 1927-31 appeared on p. 20 of the November 1932 issue of
the SUKVEY.

The stock figure is for the Saturday nearest to the 1st day of the month. The
Department of Agriculture also publishes monthly data on United States rye stocks
in Canada, and stocks of Canadian rye in both the United States and Canada.

u 5-month average, August-December.
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i Compiled by the V. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Wheat flour has been converted to wheat equivalent on the basis of 4,7
bushels to the barrel.

Earlier monthly data are in the 1932 ANNUAL SUPPLEMENT.
« Compiled by the U. S, Department of Agriculture, Bureau of Agricultural EGO*

nomics, and represents average prices per bushel or reported cash sales, weighted by
the number of cars sold. The weighted average price in 6 months represents the
reported cash sales of all classes and grades combined at the following markets:
Chicago, Minneapolis, Kansas City, St. Louis, Omaha, and Duluth.

The series on No. 1, dark northern spring, replaced the series carried in the 1032
ANNUAL SUPPLEMENT OF THE SURVEY. Monthly figures for the period August 1917
to December 1934 appeared on p. 20 of the June 1935 issue. Prior to the promulgation
of the Federal grades, Aug. 1,1917, the subclassed dark northern did not exist.

Monthly data for the period 1923-31 for the other series are in the 1932 ANNUAL
SUPPLEMENT.

• Crop estimates are from the U. S. Department of Agriculture, Bureau of Agricul-
tural Economics, and are final for till years except 1935, which is subject to revision
when the final figures are established in December 1936.

• These receipts and shipments are compiled weekly by the Chicago Board of Trade
for primary markets. Monthly totals are computed by prorating the figures for the
overlapping weeks.

Earlier monthly data are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
• World visible supply of wheat from Broomhall's Corn Trade News, American

edition, covers wheat in second hands and flour converted into terms of wheat.
Stocks in the United States, Canada, United Kingdom, Argentina, and afloat for the
Continent and "for orders" are included. Stocks in Australia were added beginning
in September 1925.

Monthly figures for the period 1923-32 are in the 1932 ANNUAL SUPPLEMENT or
THE SURVEY.

• Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. The series on domestic stocks includes domestic grain in storage in public
and private elevators in 41 markets and grain afloat in vessels or barges in harbors of
lake or seaboard ports. It does not include grain in transit either by train or water,
stocks in mills or mill elevators attached to mills, or private stocks of grain intended
for local use. Stocks of Canadian wheat in Canada includes piaotically all Canadian
wheat held within Canadian borders exclusive of farm and certain mill stocks. These
figures differ from those entitled "visible supply" as shown in the 1032 ANNUAL
SUPPLEMENT and in monthly numbers through most of 1930, in that the series shown
cover stocks of grain in most of the recognized grain centers in the United States and
exclude private stocks, while the data on visible supply noted above cover stocks of
grain, east of the Rocky Mountains only, and include private stocks to some extent.

Domestic stocks are for the Saturday nearest the 1st of the following month (i.e.,
January figure is for the Saturday nearest the 1st of February).

Monthly data for the period 1927-31 are on p. 19 of the June 1936 issue.
»Mill stocks are reported each quarter by the U. S. Department of Commerce

Bureau of the Census, from some 900 mills which produce well in excess of 90 percent
of the total output of flour, according to the Biennial Census of Manufactures. The
variations in the number of mills covered by the reports is slight and not sufficient
to necessitate an adjustment in the series for the shifts in coverage. The percentage
of the United States wheat-flour output represented by the mills reporting is given
in each quarterly report.

Separate figures are given in the quarterly reports for mill stocks held in country
elevators, in public terminal elevators, in private terminal elevators not attached to
mills, in transit and bought to arrive, and in mills and mill elevators attached to
mills. Only the total of all these stocks are given here. Figures by States are also
given in the reports.

8 5-month average, August-December.
• Average for the June and December figures.
w Average of end-of-quarter figures.
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1 Reported by 17. S. Grain Corporation prior to July 1920, covering practically the
entire industry; beginning with July 1920, from RusseWs Commercial Kewst the
production and stock figures being prorated to 100 percent from representative
current data bearing a known relation to the total figures. Stocks represent flour in
all positions. Consumption is calculated from production, stocks, exports, and
imports.

Monthly data for the period 1923 to 1931 are In the 1932 ANNUAL SXTPPLEMENT.
Note the following changes in the 1931 data (thousands of barrels): Consumption,
July, 8,195; August, 10,442; September, 10,504; October, 11,093; November, 8,905;
and December, 9,892. Production, July, 10,400; August, 11,213; September, 11,207;
October, 11,743; November, 10,736; and December, 9,389.2 Exports of flour compiled by the 17. S. Department of Commerce, Bureau of Foreign
and Domestic Commerce. For monthly data back to 1923, see the 1932 ANNUAL
SUPPLEMENT.

» Compiled by the U. S. Department of Commerce, Bureau cf the Census, from
monthly returns from over 1,000 merchant mills that normally manufacture 5,000
or more barrels of flour annually. According to the Biennial Census of Manufactures,
these mills produced 88 percent of all flour manufactured in 1923, 91 percent in 1925,
92 percent in 1927, 96 percent in 1929, 92 percent in 1931, and 99.7 percent in 1933.
On the basis of the final revised figures for the mills which reported detailed produc-
tion at the Biennial Census of Manufactures for 1933, the output of wheat Hour rep-
resented by the mills reporting during the months of 1935 approximated almost 98
percent. These data for earlier years are shown in special reports of the Census
Bureau and in the 1932 ANNUAL SUPPLEMENT. A new statistical series, reported
quarterly, was started by the Bureau in August 1934. This series includes the opera-
tions of the merchant mills, statistics for which are reported monthly, anil the opera-
tions of more than 1,000 "other mills", from which data are collected quarterly.
These "other mills" do principally a local or custom business and are not included
in the monthly production releases.
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The total production for 1934 and 1935, as reported by the Bureau of the Census,

on the basis of its monthly and quarterly reports was as follows:

Mills

Merchant mills „ , . „
Other mills

Total production

1934

Barrels
100, 463, 474

97, 762, 155
2,711,319

1935

Barrels
98, 387, 089

96,743,424
1, 643, 665

The figure representing the percent of total capacity operated is derived by multi-
plying the daily 24-hour capacity in wheat flour (as reported) by the number of work-
ing days in the month. The result is known as the maximum rated output. This
figure is then divided into the total wheat flour produced during the month, giving
the percent of total capacity operated.

* Wholesale prices from U. S. Department of Labor, Bureau of Labor Statistics, repre-
sent averages of weekly quotations. The Minneapolis quotation is hard spring
wheat, standard patents, barrel in 98-pound cotton sacks, carlots, f. o. b., Minneapo-
lis. The Kansas City price is for hard, winter, straights, 196 pounds in cotton or jute
bags. For prior data, see the 1932 ANNUAL SUPPLEMENT and the annual reports
entitled "Wholesale Prices", published by the Department of Labor.
' Mill stocks are reported each quarter by the U. S. Department of Commerce,

Bureau of the Census, from 900 or so mills which produce well in excess of 90 percent of
the total output of flour, according to the Biennial Census of Manufactures. The
variation in the number of mills covered by the reports is slight and not sufficient to
necessitate an adjustment in the series for the shifts in coverage. The percentage of
the United States wheat-flour output represented by the mills reporting is given in
each quarterly report.

Stocks include wheat-flour held by mills in mills, public and private warehouses,
In transit—sold anfl unsold.

Quarterly data for the period June 1925 to December 1931, inclusive, are on p. 158
of the 1932 ANNUAL SUPPLEMENT or THE SURVEY. \

0 Data not available. j
* 6-month average, July-December. ••
* Average of 2 quarters, June and December. I
' Quarterly average. !
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1 Except the price data, all series are compiled by the U. S. Department of Agri-
culture, Bureau of Agricultural Economics. These data represent the receipts and
disposition of livestock at all public stockyards (between 60 to 70). Data covering
the receipts and shipments beginning 1915 are shown in a special bulletin issued by
the 17. -S. Department of Agriculture entitled "Livestock, Meats, and Wool Market
Statistics and Related Data, 1934." For earlier data on local slaughter, see the 1932
ANNUAL SUPPLEMENT OF THE SURVEY.

For the period October 1934-February 1935, the data include livestock slaughtered
for the account of the Federal Surplus Relief Corporation.

Local slaughter represents the number of animals passing through public stock-
yards that are later sold to be slaughtered locally and includes animals that might
later be condemned as unfit for use.3 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. These
data are averages of prices for the month. The cattle price is for steers, good to choice;
the hog price is for heavy butchers, good to choice, 280^300 pound range; the price of
ewes is for fair to best; and for lambs the price is for native, fair to good.

* From Aug. 22 to Oct. 7,1933, data include many pigs and sows received for govern-
ment account in the hog-production control program,
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i Apparent consumption, including meat produced under Federal inspection, is
computed by the U. S. Department of Agriculture, Bureau of Agricultural Economics
from the inspected slaughter, less condemned animals, plus net imports, less exports
and the change in cold storage holdings. Monthly data from 1923 on are shown in
the 1932 ANNUAL SUPPLEMENT. Data prior to that date appear in special annual
publications of the Department of Agriculture entitled "Livestock, Meats, Wool
Market Statistics and Belated Data."

Meat consumption does not include the meat derived from the slaughter of Gov-
ernment animals in the period June 1934-February 1935. Slaughter of Government
purchases under Federal inspection in this period amounted to: cattle, 3,505,607;
calves, 1,411,086; and sheep, 1,355,431.

> Production of meats from animals slaughtered under Federal inspection reported
by the U. S. Department of Agriculture, Bureau of Animal Industry, given as total
dressed weight, excluding meat from condemned animals. The slaughter under
Federal inspection accounted for 67 percent of the total slaughter of all cattle, 60 per-
cent of the calves, 79 percent of the sheep and lambs, and 63 percent of the hogs in
1934. The ratios for earlier years approximated these figures of 1934. For the number
of animals actually slaughtered under Federal inspection, see the section under
leather and leather products in this book. Government slaughter is not included
for the period June 1934-February 1935. (See note 1 above.) For monthly data from
1923 on, see the 1932 ANNUAL SUPPLEMENT. Data prior to that date appear in special
annual publications of the Department of Agriculture entitled "Livestock, Meats,
Wool Market Statistics and Related Data."

3 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. Figures represent storage holdings on the last day of each month and are
about 98 percent complete. Total stocks of meats include beef and veal, mutton and
lamb, pork and their products, and miscellaneous meats. The last-mentioned in-
cludes frozen and cured trimmings and edible offal; beef holdings include frozen beef
and beef in process of cure and cured; mutton and lamb include frozen mutton and
lamb; and pork includes frozen pork, cured pork, and pork in process of cure.
Monthly data from 1923 are shown in the 1932 ANNUAL SUPPLEMENT. Data prior to
that date are published in a bulletin of the Department of Agriculture entitled "Cold
Storage Holdings."

* Compiled by the U, S, Department of Commerce, Bureau of Foreign and Domestic
Commerce. Exports of beef and pork include fresh, canned, pickled, and cured meats.
Lard and neutral lard are included with other pork products in the compilation.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Prices
as shown are monthly averages of monthly figures.

Earlier monthly data are in the 1932 ANNUAL SUPPLEMENT, except for the price of
refined lard at Chicago, which is shown on p. 18 of the January 1934 SURVEY for the
period 1926-32, inclusive.

» Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represents the receipts of poultry and eggs at Boston, New York, Phila-

delphia, Chicago, and San Francisco. Monthly data" beginning January 1923 a
shown in the 1932 ANNUAL SUPPLEMENT. Prior data appeared in the June 1922
monthly issue of the SURVEY.

7 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, representing about 98 percent of all stocks held in public and private ware-
houses. Data covering frozen eggs beginning January 1916 were shown in the May
1927 SURVEY, p. 22. Monthly data covering both poultry and egg holdings were
published in the 1932 ANNUAL SUPPLEMENT beginning January 1923.

8 One case of eggs equals 30 dozen, or about 45 pounds net.
8 5-month average, August-December.
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1 Imports of cocoa and coffee compiled by ther U. S. Department of Commerce^
Bureau of Foreign and Domestic Commerce. Imports of coffee have been reduced to
bags from original data in pounds, 132 pounds to the bag. Data represent general
imports prior to 1934 and imports for consumption subsequently, "

Monthly data back to 1923 are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
2 Spot price of Accra cocoa compiled by Scarburgti Co., New York (formerly re-

ported by George C. Lee Co.) and represents the average daily price in the Now
York market. Monthly data beginning January 1923 are shown in the 1932 ANNUAL
SUPPLEMENT.

3 Exports of unmanufactured cocoa compiled by the New York Cocoa Exchange
and represent the amount of raw cocoa shipped from the' Gold Coast and Nigeria
(Africa). Data beginning January 1924 are shown in the 1932 ANNUAL SUPPLEMENT.

4 Data on coffee, except imports and prices, are from the New York Coffee and
Sugar Exchange, Inc. Brazilian figures cover the ports of Rio, Santos, Bahia, Vic-
toria, Pernambuco, and Paranagua — Victoria being added in 1925 and Pernambuco
and Paranagua at the end of 1927, these 2 ports being of small importance in coffee
movement prior to those years. The world-stock figure shown includes the stocks
in the United States, Europe, Brazilian ports and afloat for the United States and
Europe, as well as interior stocks in Brazil. Formerly, the "visible supply" statis-
tics excluded interior stocks in Brazil. Monthly data from 1913 to 1923 appeared In
the April 1928 issue, p. 23. For subsequent data see the 1932 ANNUAL SUPPLEMENT *

> Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, repre-
senting averages of weekly prices in the News,York wholesale markets, except that
prior to 1918 the prices are averages of quotations on the 1st day of the month.6 7-month average, January-July.

T 6-month average, July-December,
1 Data not available.
' 10-month average, January-October.
"|Q- month average, April, May, June, September, October, and December.
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i Total stocks in Cuba, meltings and stocks at refineries In the United States, from
the Statistical Sugar Trade Journal. Stocks in Cuba represent all stocks on the
island, instead of shipping points as published in issues of the SURVEY prior to July
1932. Meltings of raw sugar represent operations of refineries located at 8 ports —
Boston, New York, Philadelphia, Baltimore, Savannah, New Orleans, Galveston,
and San Francisco, the Baltimore figures being added to 1921 on the completion of
refinery in that city. The figures are reported weekly, and these figures have been
used to compute monthly totals by prorating the data for the overlapping weeks.
The New Orleans figures are partly estimated.

Stocks represent the amount of sugar in the hands of refiners and certain importers
(the bulk of stocks being in refiners' hands) on the Saturday nearest to the end of
each month. Details of meltings and stocks, by ports, are given in the Statistical
Sugar Trade Journal, also classification as between importers' and refiners' stocks.
Stocks at Norfolk are excluded here, since there is no refinery in that port: such
sugar reappears as stocks at any one of several Atlantic coast refineries.

Monthly data beginning January 1923, and monthly averages bark to 1913 for
Cuban stocks and to 1919 for United States stocks were shown in the 1932 ANNUAL
SUPPLEMENT, but the meltings have been revised.
' Imports of raw and refined sugar and tea, exports of refined sugar, and receipts

of raw and refined sugar from Hawaii and Puerto Rico are compiled by the T7. S.
Department of Commerce, Bureau of Foreign" and Domestic Commerce. The data on
sugar, originally reported in pounds, have been converted into long tons for com-
parison with the other sugar data, also shown in long tons. Imports of refined sugar
from Cuba for the period January 1930-May 1934 and receipts of refined sugar from
Hawaii and Puerto Kico for the period January 1928- June 1934 were shown on p. 20
of the August 1934 SURVEY. Data prior to May 1934, representing imports from the
Philippine Islands, are not available. Other import and export data are shown in
the 1932 ANNUAL SUPPLEMENT.

Import figures represent imports for consumption subsequent to 1933; earlier data
represent general imports.

* Wholesale and retail prices are computed by the U. S. Department of Labor,
Bureau of Labor Statistics. Wholesale prices of sugar and tea are averages of weekly
figures, while retail prices are as of the 15th of the month up to August 1933, and for
subsequent months the biweekly figure nearest the 15th is used.

Monthly data for the period 1923-31 are in the 1932 ANNUAL SUPPLEMENT.
4 Compiled by the federal Reserve Bank of Atlanta from reports of principal sugar

refineries in Savannah and New Orleans. Monthly data for the period January
1925-August 1935 were shown on p. 18 of the October 1935 SURVEY. This series
revises in entirety the statistics shown on p. 168 of the 1932 ANNUAL SUPPLEMENT.
The series was revised in order to eliminate the shipment and stock data of on«
company not reporting currently.

» Data are not available prior to May 1934.
fl Tea-stock figures are from the Tea Market Report of the Tea Brokers' Association

of London. Figures cover about 90 percent of the tea imported into the United
Kingdom at London only.
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i Compiled by the U". S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represent over 80 percent of the manufacturers' sales. The figures as
reported cover a varying number of firms, but are strictly comparable for the 2 months
currently reported in each report. However, in order to keep the series comparable,
the sales have been recomputed, except for the year 1929, by the SURVEY OF CURRENT
BUSINESS on the basis of the percentage change indicated by the monthly reports.
Monthly data beginning January 1929 are shown in the 1932 ANNUAL SUPPLEMENT;
there was a minor revision in the 1931 data as indicated by the 2 monthly averages
for this year. More detailed data are given in the monthly reports issued by the
Bureau.! Landings of fresh fish from fishing vessels at the ports of Boston and Gloucester,
Mass., and Portland, Maine, plus landings by United States vessels at Seattle and
fish received by Seattle wholesale dealers, are reported by the U. S. Department of
Commerce, Bureau of Fisheries. Detailed data on landings of both fresh and salt
fish are shown in the monthly statements of the Bureau. For earlier monthly data
see the 1932 ANNUAL SUPPLEMENT. i '* 4 1

• Shipments of canned salmon from Puget Sound, Astoria, Portland, Oreg. (ex-
cept small rail shipments), San Francisco, and in bond through Prince Rupert,
British Columbia, representing practically complete pack of United States, includ-
ing Alaska, reported by Pacific Canned Salmon Brokers' Association, in cases of forty-
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eight I-pound cans to case. For earlier monthly data see the 1932 ANNUAL
SUPPLEMENT.

4 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. These data represent the total holdings of fish, both fresh-water and salt-
water species, in cold-storage warehouses in the United States as of the 15th of each
month. These figures, although compiled by the U. S. Department of Agriculture*
are furnished to the U. S, Department of Commerce, Bureau of Fisheries, for publica-
tion each month. For details as to holdings and the amount offish frozen each month
see the monthly report of the Bureau of Fisheries. Monthly data from October
1916-May 1928 appeared in the SURVEY for July 1928, p. 19. Data subsequent to
that date areshown in the 1932 ANNUAL SUPPLEMENT.

* Export and import data compiled by the 17.8, Department of Commerce, Bureau
of Foreign and Domestic. Commerce.

Imports represent imports for consumption in 1934 and subsequently; earlier data
are general imports.

For monthly data prior to 1932, refer to the 1932 ANNUAL SUPPLEMENT or THE
SURVEY.

«Estimates of the production of the tobacco crop are from the U. S. Department of
Agriculture, Bureau of Agricultural Economics. The totals shown represent the
latest revised estimate (not monthly averages) of the year's total crop, with the excep-
tion of that for the year 1935, which is preliminary. Although the estimate is shown
in this table for 1 month only (December), the Department of Agriculture issues
preliminary estimates for July 1, Aug. 1, Sept. 1, Oct. 1, and Nov. 1. Revision of the
Dec. 1 estimate, the last of the year, is usually made the following year.

* Stocks of leaf tobacco held by manufacturers and dealers compiled by the U. S.
Department of Commerce, Bureau of the Census, up to 1929 and by the U. S. Depart-
ment of Agriculture, Bureau of Agricultural Economics, from then on. During the
years 1913,1914,1915, and 1916, the data were collected semiannually in March and
September; the quarterly collection commenced with December 1916. Therefore,
the averages for the years 1913 through 1915 are semiannual, while for 1916,3 quarters
are averaged, and thereafter 4 quarters. Data prior to 1932 are shown in the 1932
ANNUAL SUPPLEMENT OF THE SURVEY.

I Figures of consumption of tobacco products from U. S. Treasury Department,
Bureau of Internal Revenue, represent withdrawals from bonded warehouses upon
payment of tax for domestic consumption. The figures for manufactured tobacco
and snuff comprise plug, twist, fine-cut, and smoking tobaeeo and snuff. Figures
for cigars are those for large cigars, weighing over 3 pounds per thousand, while for
cigarettes, small cigarettes are taken, weighing 3 pounds, or less, per thousand or
less; in both cases the series taken represent over 90 percent of the totals for each class.
Monthly statements of the Bureau of Internal Revenue show, in addition to the data
published in the SURVEY, statistics covering tax-paid withdrawals from the Philip-
pines and Puerto Rico, of cigars, cigarettes, and manufactured tobacco. For monthly
data prior to 1932, see the 1932 ANNUAL SUPPLEMENT.

* Wholesale prices are compiled by the U. S. Department of Labor, Bureau of Labor
Statistics. Monthly figures are averages of weekly figures. For monthly data prior
to 1932, see the 1932 ANNUAL SUPPLEMENT.

« 3-month average, October-December.
II Average of 2 quarters, March and September.
» Average of quarterly figures.
n Includes 6,500,000 pounds of fire-cured, 18,000,000 pounds burley, and 2,000,000

pounds air-cured rendered unmarketable by growers in compliance with AAA
contracts.
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i Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Bunker coal on vessels engaged in foreign trade is not included.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Retail
prices are unweighted quotations for Pennsylvania anthracite, white ash chestnut,
on the 15th of the month. From 1913 through 1919, prices are averages of quotations
on Jan. 15 and July 15 only; from June 1920 through August 1935, prices were collected
on the 15th of each month; subsequent to August 1935 they have been collected quar-
terly. The number of cities covered in the retail-price series has varied as follows:
1913-17, 28 to 33 cities; 1918-22, 36 to 3B cities 1923-25, 29 to 30 cities; since 1926, 25;
cities. Wholesale prices are averages of Tuesday quotations for Pennsylvania anthra-
cite, chestnut, as reported by 16 firms, on tracks, destination,

I Compiled by the U. S. Department of the Interior, Bureau of Mines. Data for
anthracite production represent the output of Pennsylvania anthracite only; the
small amount of anthracite mined outside of Pennsylvania is included with bitumi-
nous-coal production. Figures include coal used at collieries for power and heat,
also coal made into coke at mines. In recent years the product of small wagon mines
producing less than 1,000 tons a year is not included. Data for 1935 are preliminary.

* Compiled by the Anthracite Institute (formerly by the Anthracite Bureau of Infor-
mation). Detailed statistics relating to shipments by originating carriers are given
in the institute's news releases. Stock figures represent primarily coal in producers'
storage yards; they exclude coal on ears at breaker sidings, en route, and at piers, also
coal in boats at piers. Data cover domestic sizes of coal (broken, egg, stove, chestnut,
and pea) and steam coal (buckwheat, rice, barley, boiler, run-of-mine, etc.). The
storage coal of the Hudson Coal Co., is excluded from September 1921 through July 1925.

ft Compiled by the U. S. Department of the Interior, Bureau of Mines, from
reports of a representative group of retail dealers. Data are calculated to show the
number of days' supply at the current rate of consumption. Averages cover 1
month in 1918 and 1919; 3 months in 1920; 4 in 1921; 5 in 1922,1925, and 1932; 8 in 1923,
1926, 1927, 1928, 1929, 1930, 1931, and 1933; 2 in 1924; and 12 months in 1934 and 1935.

* Total industrial consumption of bituminous coal as reported by the U. S. Depart-
ment of the Interior, Bureau of Mines, Figures relating to consumption by coke ovens,
cement mills, coal-gas retorts, and steel and rolling mills are according to data col-
lected currently by the Bureau of Mines. See notes 7 and 8 following, also note 6,
for p. 103, for original sources of other data included in the total.
' Consumption by electric power utilities collected by the U. S. Geological Survey,

(after May 1936 by the Federal Power Commission'), representing bituminous coal
consumed by all power plants producing electricity for public use. Note that the
figures as here shown represent bituminous coal only, whereas those published in
the 1932 ANNUAL and subsequent monthly issues of the SURVEY include some anthra-
cite consumption.

s Consumption by Class I Railways estimated by the Bureau of Mines from the
average daily consumption of coal as reported by the Association of American Rail-
roads. Data represent the consumption for all purposes, including road train service,
yard switching service, shops, etc. No data for switching and terminal companies
are included. Figures as shown in the 1932 ANNUAL and subsequent monthly
issues of the SURVEY are according to reports of the Interstate Commerce Commission
and represent coal consumed in road train service only.8 8-month average, January and June-December.

i° 11-month average, July missing.
II 11-month average, August missing.
J* 10-month average, January-October.
M 9-month average, January-September.
14 7-month average, January-July.
»10-month average, March-December.
16 Not available.
17 8-month average, May-December.
18 Consumption by railroads included with "Otlier industrial consumption" in

September, October, and November 1932.
*' Average of months shown. j
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i See note 1 for preceding page.
» Compiled by the U, S. Department of Labor, Bureau of Labor Statistics.
' See note 3 for preceding page.
* See note 6 for preceding page,
< Figures relating to other industrial consumption of bituminous coal are estimates

based on reports collected jointly by the National Association of Purchasing Agents
and the U. S. Bureau of Mines from a selected list of about 2,000 representative
manufacturing plants. The concerns reporting are chiefly large consumers arid
afford a satisfactory basis for estimates.

* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, representing coal loaded for consumption by vessels engaged in foreign
trade.

? Compiled by the U, S. Department of the Interior, Bureau of Mines.
s The retail composite price is an unweighted average of prices of several kinds of

bituminous coal computed from quotations received from retail dealers in certain
cities. The number of cities covered increased from 27 in 1913 to 45 in 1920, then
decreased to 38 cities in 1923-35. From 1913 through 1919, retail prices; arc averages
for January 15 and July 15 only; from June 1920 through August 1935, prices were
collected as of the 15th of each month; subsequent to August 1935, they have been
collected quarterly.

0 The wholesale price of mine-run bituminous coal is an average based on prices
reported by about 27 firms, on tracks, destination; although the number of reporting
firms has not been constant throughout the period covered, the slight variation has
not affected the comparability of the statistics. The prepared sizes composite is an
average of prices reported by 22 firms, on tracks, destination.

10 Compiled by the U. S. Department of the Interior, Bureau of Mines. In the early
periods shown, some of the figures are estimates based on certain known data, while
others are based on actual canvasses. Stock data have been available on a monthly
basis since September 1932; prior to that time they were avail Able only periodically.
The figures for stocks at byproduct coke ovens, eeixitmt mills, coal-gas retorts, and
steel and rolling mills are according to actual reports (representing practically com-
plete coverages) to the Bureau of Mines; those for stocks at electric power utilities
and Class I railways are furnished by the U. S. Geological Survey, and tlie Association
of American Mailroads, respectively. Other industrial consumers' stocks and retail
dealers1 stocks are estimates based on reports from a selected list of concerns, the
former being collected jointly by tbe National Association of Purchasing Agents &nd
the Bureau of Mines. Data fur 1918 and 1021 are averages of 4 months; 1019,1 month;
1920,3 months; 1922,1927, and 1928,6 months;1923 and 1931,8 months; 1034, 2 months;
1925 and 1929, 5 months; 1026 and 1980, 7 months.

u 8-month average, January and June-December.
« 11-month average, August missing.
'3 See note 18 for preceding page.
i* Average of months shown.
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1 Compiled by the U. S. Department of Commerc€, Bureau of Foreign and Domestic
Commerce.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Data
represent averages of weekly quotations for beehive coke, Connellsville furnace,
f. o. b. ovens.

» Compiled by the 17. S. Department of the Interior, Bureau of Mines. Data repre-
sent practically the entire production of coke, except gas-house coke and coke mad*
from coal-tar pitch. The coke trade is concerned only with beehive and byproduct-
oven coke, since only such coke is adapted to blast-furnace and foundry use.s, which
consume the bulk of all coke produced. No data regarding petroleum coke were
collected by the Bureau of Mines prior to 1916.

* Compiled by the U. S. Department of the Interior, Bureau of Mines. Byproduct-
coke figures cover stocks at all furnace and nonfuruace plants, and include furnace,
foundry, and domestic coke, but not breeze. Petroleum coke represents byproduct
stocks at refineries.

* All data, except imports and prices, compiled by the U. S. Department of tht
Interior, Bureau of Mines.

* See note 10 for p. 103.
' Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce. Data cover general imports through 1033 and imports for consumption
thereafter. Prior to March 1923, figures include some topped oil.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, represent-
ing averages of weekly prices.

» Production data represent oil transported from producing properties, plus that
remaining on properties and consumed on leases.

10 Based on the ratio of the daily-average crude runs to stills to the total rated capac-
ity of refineries per day.

11 Barrels of 42 gallons.
ia 6-month average, July-December.
» Average of months shown.
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* Compiled by the U. S. Department of the Interior, Bureau of Mines,
* Heavy crude stocks in California, representing oil having a specific gravity of less

than 20°, include a large amount of fuel oil and for this reason are shown separately
from stocks east of California. Light crude stocks (specific gravity of 20° and above)
include refinery, pipe-line and tank-farm, and producers' stocks.

* Data as reported by the Oil and Gas Journal and the American Petroleum In-
stitute.

* Total of refinery and tank-farm and pipe-line stocks, not including producers'
stocks, which amounted to 6,906,000 barrels on December 31, 1935. Data for 1918
through 1923 as here shown differ from those in the 1932 ANNUAL SUPPLEMENT,
owing to the exclusion of California stocks.

* Including both domestic and foreign crude held at refineries; beginning with 1023,
the small amount of foreign crude held by importers other than at refineries is also
included.

« Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Data
represent averages of weekly prices, f. o. b. refinery, tank ears.

7 Compiled by the U. S. Department of the Interior, Bureau of Mines.
» Compiled by the U. S. Department of the Interior, Geological Survey (after May

1936 by the Federal Power Commission). Data represent the consumption of fuel
oil by all power plants producing electricity for public use, the major amount being
consumed by central stations.

« Compiled by the Interstate Commerce Commission. Data represent the eon sump-
tion of fuel oil in road train service of Class I Hallways, not including that used in yard
switching service. Switching and terminal companies are not included.

10 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, covering fuel oil loaded for consumption by vessels engaged in foreign
trade.

1 Barrels of 42 gallons.
1 6-month average, July-December.

Stocks as of December 31,1918.
Average based on estimated total for year.
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» According to revised method of re; adopted at the beginning of 1921, when

approximately 18,000,000 barrels were excluded.
» Revised basis, including at the beginning of 1926 about 800,000 barrels of working

stocks not previously reported.
" Revised basis, including at the beginning of 1926 about 2,043,000 barrels in coast-

wise transit not previously reported.
i« Revised basis, including at the beginning of 1927 about 1,039,000 barrels not

previously reported.
i* Revised basis, including at the beginning of 1929 about 299,000 barrels of heavy

crude and fuel oil and 760,000 barrels o! light crude not previously reported,
3" Revised basis, comparable with succeeding data; duplication resulting from re-

running oils previously reported as finished products has been removed. Figure on
old basis comparable with earlier periods is 37,412,000 barrels.

« Revised basis; about 5,337,000 barrels of gas oil, formerly included, were deducted
at the beginning of 1930 and included with stocks of gas oil and distillate fuels.

» Revised basis; approximately 3,000,000 barrels formerly classified as heavy crude
were transferred to light crude at the beginning of 1931.11 Revised basis: excluding about 700,000 barrels which were included at the end
Of 1931.

« Revised basis, resulting primarily from transfers from tank-farm and pipe-line
stocks to refinery stocks; 54,072,000 barrels of refinery stocks and 240,260,000 barrels
of tank-farm and pipe-line stocks represent comparable data for December 1932.

« Revised basis; resulting from the transfer of light crude to fuel oil; 89,029,000
barrels of heavy crude and fuel oil and 35,879,000 barrels of light crude represent com-
parable data for December 1933.

« Comparable with preceding data: 49,089,000 barrels of refinery stocks and 219,-
692,000 barrels of tank-farm and pipe-line stocks represent data comparable with
January 1936, the revisions reflecting transfers between pipe-line and refinery stocks.

Page 106
i Compiled by the U. S, Department of the Interior, Bureau of Mines, except exports,

prices, and retail distribution. See notes 4, 5, 6, and 7, below, for sources of these

> Compiled by the U. S. Department of the Interior, Bureau of Mines, representing
stocks held at refineries. Data through 1923 cover all refinery stocks of gas and fuel
oils, including California fuel oil. From 1924 through 1929, fuel oil in California is
excluded, since it was reported with stocks of heavy crude. Beginning with 1930,
when gas and fuel oils were separated according to residual fuel oil and gas oil and
distillate fuels, the figures for residual fuel oil represent east of California only, resid-
ual fuel oil in California being combined with heavy crude as formerly: data for gas
oil and distillate fuels, however, are totals, including distillate fuel oil in California,
which was reported with heavy crude from 1924 through 1929.
' Consumption data are computed from production plus imports, minus exports,

plus or minus the change in stocks. Figures through 1929 represent consumption of
gasoline; thereafter, they are for motor fuel (refinery and natural gasoline and benzol).

* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, representing exports of gasoline, naphtha, and other light products.
Exports of natural gasoline (which has been shown separately on the export schedules
since 1932) are not included; 308,000 barrels were exported in 1932,1,657,000 in 1933,
1,495,000 in 1934, and 1,645,000 in 1935.

* Compiled by the American Petroleum Institute, representing the quantity of
gasoline sold or offered for sale as reported by wholesalers and dealers, under pro-
visions of the gasoline tax or inspection laws. Data through 1929 cover 41 States
(including the District of Columbia), excluding Connecticut, Illinois, Maryland,
Massachusetts, New Jersey, New York, Vermont, and West Virginia; thereafter,
all States are included. Prior to May 1925, the earliest date for which the 41 States
can be shown complete, the totals for 21 States have been prorated to the basis of
41 States, based on the proportion shown in the period from May 1925 through
December 1926. Distribution in the 41 States shown in the series prior to 1930 rep-
resented 73.2 percent of the distribution in all States in 1930 and 1935, 72.4 percent
in 1931 and 1934, 71.5 percent in 1932, and 71.6 percent in 1933.

* Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics.
i Compiled by the Oil and Gas Journal from reports of 50 cities. Data represent

average service-station prices as of the end of the month, exclusive of all taxes.
* Data represent the total production of natural gasoline, both blended and un-

blended, the amount blended being included also with the production of refinery
gasoline.6 Includes natural gasoline blended at refineries, also natural gasoline run through
pipe lines to refineries in California.

10 Total stocks of finished gasoline as shown in 1932 represent refinery and bulk
terminal stocks; beginning with 1933, transit and pipe-line stocks are also included.
Refinery stocks include some bulk terminal stocks prior to 1932; their exclusion is
primarily responsible for the large decrease in refinery stocks for January 1932.

11 Natural gasoline stocks represent those at natural gasoline plants only prior to
1930; beginning with 1930, stocks held at refineries are included. Motor blends held
at plants are not included.

» Barrels of 42 gallons.
" 6-month average, July-December.
» Including gas and fuel oils In California. (See note 2.)
» Excluding gas and fuel oils in California. (See note 2.)
i* Revised basis; comparable with succeeding data, including marketers* stocks

in California. By this new method, 2,421,000 barrels were added at the beginning
of 1924.
" Motor fuel, to compare with succeeding data; comparable figure for 1929 Is

31,333,000 barrels.
» Comparable with succeeding data, covering all States. (See note 5.)
» Includes natural gasoline at refineries, to compare with succeeding data; figure

comparable with 1929, representing natural gasoline at plants only, is 680,000 barrels.
ao Revised basis; 643,000 barrels deducted at the beginning of the year.
« Revised basis; 7,850,000 barrels deducted at the beginning of the year.
» Comparable with succeeding data; 21,543,000 barrels of residual fuel and 14,277,000

barrels of gas oil and distillate fuels represent data for December 1931 on a comparable
basis.

« Revised basis; 51,107,000 barrels total stocks and 31,464,000 barrels refinery stocks
represent comparable data for December 1932.

« Revised basis, to reflect the transfer of stocks and the addition of stocks not pre-
viously reported; comparable figures for December 1933 are 17,660,000 barrels of
residual fuel oil and 16,315,000 barrels of gas oil and distillate fuels.

« Revised basis, to reflect stock transfers; comparable figures for December 1933 are
56,255,000 barrels total stocks and 35,305,000 barrels at refineries.

» Revised basis; comparable figure for December 1933 is 3,680,000 barrels.
« Revised basis; comparable figure for December 1934 is 47,631,000 barrels.
« Revised basis; comparable figure for December 1934 is 4,216,000 barrels.

Page 107
i Compiled by the tT. 8. Department of the Interior, Bureau of Mines, except data for

exports, prices, and imports. (See notes 3,4, and 5, for sources of these data.)
' Consumption data, representing the domestic demand, are computed from

production plus imports, minus exports, plus or minus the changes In stocks.
* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

« Compiled by the *7. 8. Department of Labor t Bureau 6f Labor Statistics,

Year

1930
1931
1932

Cattle

67.1
66.7
64.1

Calves

53.9
53.7
52.0

Sheep
and

lambs

79.0
78.4
78.0

Hogs

62 9
62 9
61.1

< Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, representing imports of foreign native asphalt. Original data in long tons
have been converted into short tons.

* Data relate to byproducts of petroleum only.
' Barrels of 42 gallons.
< 6-month average, July-December.15-month average, August-December.
" Revised basis; California stocks were reclassified to Include total stocks held by

refinery companies on the Pacific coast. This revised method resulted in the addition,
at the beginning of 1924, of 488,000 barrels of kerosene and 357,000 barrels of lubricants
which were not previously included. ?

» Revised basis, resulting in the addition, at the beginning of 1931, of 62,000 barrels
not previously included.

i* Revised basis, resulting in the exclusion, at the beginning of 1931, of 144,000 barrels
previously included.

» Revised basis, resulting in the exclusion, at the beginning of 1932, of 26,000 barrels
previously included.

i* Revised basis, resulting In the exclusion, at the beginning of 1932, of 9,623,000
pounds previously included.w Revised basis; comparable figure for December 1932 is 5,033,000 barrels.

» Revised basis; comparable figure for December 1932 is 8,694,000 barrels.
i7 Revised basis; comparable figure for December 1932 is 163,935,000 pounds.
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i Compiled by the Bureau of Foreign and Domestic Commerce, U. S. Department of
Commerce, and represent general imports through December 1933 and imports for
consumption thereafter.

Total imports include buffalo hides, Indian water-buffalo, horse, colt, and ass hides,
kangaroo and wallaby skins, deer and elk skins, and fish skins and seal skins. Prior
to January 1935, reptile skins and hides and skins, n. e. s,, were also included; since
that date these types have been reported in number of pieces rather than in pounds.
The amount is small.3 Compiled by U. S. Department of Agriculture, Bureau of Animal Industry, and
represents the number of animals slaughtered under Federal inspection. Govern-
ment relief slaughter is included for the period June 1934 to February 1935. For
sheep and lambs, the relief slaughter affected the data for the months of September
to December 1934. (See p. 44 of the June 1935 issue for the monthly figures, excluding
relief slaughter.)

Roughly % of the cattle, J^ of the calves, % of the sheep and lambs, and % of the
hogs are slaughtered under Federal inspection. The actual percentages for the 3
years, 1930-32, inclusive, according to data of the U. S. Department of Agriculture,
were as follows:

The figures on federally inspected slaughter are presented here as an indication of
the output of hides and skins (for meat produced, refer to the series in the Foodstuffs
section). Additional details, by types and cities, are given in the Department of
Agriculture releases.3 Prices are from the U. S. Department of Labor, Bureau of Labor Statistics. The
series on heavy steer hides is the same as that carried in the 1932 SUPPLEMENT, but
the series on calfskins is a new series compiled by the Bureau of Labor Statistics to
replace the one formerly shown in the SUBVEY on No. 1 country, Chicago.

Page 109
1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce, Sole leather includes backs, bends, sides, and other sole leather, plus
sole and belting leather offal. Upper leather includes cattle, side upper (grain and
finished splits); calf and kip; sheep and lamb; goat and kid (including glazed kid);
patent upper leather (cattle, calf and kip, goat and kid, and "other")- The Monthly
Summary of Foreign Commerce of the United States presents detailed statistics for these
items and certain other types of leather not included in the total given here.

« Data were compiled by the U. S. Department of Commerce, Bureau of the Census
for the period through April 1932, and subsequently by the Tanners* Council of
America. The census returns collected under the Ereider Act represented a com-
plete coverage of the industry, and the Tanner*' Council states that their figures are
directly comparable with the census figures.

Statistics in considerable detail were formerly published by the Bureau of tht
Census, and some of the detailed data were carried in the 1932 ANNUAL SUPPLEMENT
and in monthly numbers, until the discontinuance of the compilation through
repeal of the Krelder Act.

Monthly data for the period 1925 to 1932 were published on p. 19 of the June 1933
Issue, but the data there given for goat and kid and sheep and lamb leathers were
subsequently revised and published on p. 19 of the June 1935 issue, together with
monthly data from 1922 to 1924, inclusive.

* Wholesale prices are compiled by the U. S. Department of Labor, Bureau of Labor
Statistics. The chrome series is an average of prices at tanneries in 6 principal cen-
ters until December 1931, and 5 centers thereafter.

* Compiled by the U. S. Department of Commerce, Bureau of the Census, through
April 1932, and subsequently by the Tanners' Council of America. Stock figures are
reported currently to the association by practically the entire industry and are ad-
justed to an industry basis, so that they are comparable with the census figures of
packers, tanners, dealers, importers, and manufacturers. The council's reports
include, in addition to the production and stock figures, the movement of cattle
hides into sight and wettings. Figures include kip sides and buffalo hides.

In view of the heavy Government purchases of livestock incident to the drought of
1934, the council carries on its stock reports the notation that raw stocks in all hands
include all hides from Government animals slaughtered under Federal inspection.
Hides from cattle allotted to State relief agencies and which were not killed under
Federal inspection are not included unless thay have already moved into sight.
Hence, these hides from noninspected slaughter held by State relief agencies consti-
tute an invisible addition to the visible supply represented by the figures given.

Monthly figures for the period 1922 to 1933, inclusive, appeared on p. 19 of the
January 1935 issue.

* Compiled by the U. 8, Department of Commerce, Bureau of the Census, from
reports of 234 manufacturers from July 1934 through December 1935, who produced
82 percent of the total value of all leather gloves and mittens reported by the Census
of Manufactures for 1933. These data are not comparable with earlier figures shown
in italics (see pp. 186-187 of the 1932 SUPPLEMENT for the monthly figures back to
July 1923), which were for 206 concerns whose proportion of total production, accord-
ing to the available Census of Manufactures data, was 88.5 percent in 1927 and 1929,
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and 92.9 percent in 1931. No figures are available for the period February through
June 1934. Beginning in January 1936, the number of concerns reporting was reduced
to 228, but the addition of several companies increased the coverage from 82 to 86
percent. In order to present a comparable series, the figures starting with January
1936 were computed by means of the month-to-month percentage change indicated
by the current census reports for 228 identical concerns. The census reports show
totals for men's and for women's and children's gloves and mittens, and details
by type.

* 8-month average, January-August.7 9-month average, April-December.
* 6-inonth average, July-December.
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f*1 Export figures are from the U. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce, and include exports of boots and shoes, other than athletic and
sporting. Included are men's, youths' and boys', women's and misses', children's
and infants' shoes. Data do not include slippers, or footwear with leather soles and
uppers of fabrics other than leather.

* Prices are from the U. S. Department of Labor, Bureau of Labor Statistics, The
series on men's black calf, oxford lace shoes is identical with that shown in the 1932
SUPPLEMENT. The other 2 series are new, superseding those carried in the 1932
SUPPLEMENT. It is, of course, difficult to maintain a homogeneous series on such
products, since variations in quality, and to a lesser extent shifts in consumer prefer-
ence, affect the comparability of the series.1 Compiled by the U. S. Department of Commerce, Bureau of the Census. The
figures for 1914, 1919, and 1921 are from the Census of Manufactures (these are the
only census years during this period): data for 1922 to date are compiled from monthly
reports to the Bureau of the Census from manufacturers representing approximately
95 percent of the total United States production for 1922 to 1929; 98 percent from 1930
to 1933; and 99 percent for 1934 and 1935.

The data on athletic and all fabric shoes do not include footwear with fabric uppers
and rubber soles. Additional data, by States, are given in the regular monthly
reports of the Bureau of the Census. The census reports also show currently bare-
foot and beach sandals separately, a break-down of slippers and moccasins into two
classes—all leather, and part leather, felt, etc.—and a segregation of men's shoes into
dress and work shoes.

* Figures beginning 1927 are not strictly comparable with earlier years, owing to
the fact that large quantities of heavy footwear now included with men's shoes were
included with "athletic" prior to 1927.

* Not reported separately; included with "all other."
* Not reported separately; included with various classes under "high and low-

cut boots and shoes.'*
' 6-month average, July-December.
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* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce, and represent the exports of boards, planks, and scantlings of the following
woods: Hardwoods—ash, birch, beech, maple, chestnut, cottonwood, red gum, sap
gum, black gum, tupelo gum, hickory, oak, poplar, walnut, mahogany, and magnolia;
softwoods—cypress (rough and dressed), Douglas fir (rough and dressed), southern
pine, white pine, ponderosa pine, sugar pine, cedar, redwood, spruce, and hemlock.
Data for the period 1919-Septomber 1932 were shown on p. 20 of the November 1932
SURVEY. Details are shown in the Monthly Summary of Foreign Commerce of the
United States.

> Compiled by the National Lumber Manufacturers' Association, Inc., for the period
1929 to date, and represent an estimate of total lumber production, shipments, and
stocks. These data are based on reports received from regional associations and are
corrected to the trend shown by the annual production figures reported by the U. S.
Department of Commerce, Bureau of the Census, that is, the production figures through
1934 were corrected and then the shipment and stock figures adjusted to a comparable
basis. Adjustment for 1935 and subsequent years will be made when Census data
become available. Monthly reports received for the year 1934 covered between 80
and 90 percent of the total cut; in 1935 the monthly figures covered from 70 to 80
percent. Details as to the production, shipments, and stocks, by types of softwoods
and hardwoods included in the totals, are given in monthly mimeographed state-
ments. Monthly data prior to January 1934 are not available, quarterly data having
been computed for the years 1929-34. Prior to 1929 the figures given are the U, S.
Bureau of the Census annual totals reduced to a monthly average basis.

See also the note regarding west coast woods. When included in the totals for the
industry, no adjustment is made for the 4-week and 5-week reporting periods for
west coast woods.

« Compiled by the Federal Reserve Bank of Minneapolis. Stocks represent the sales
and Inventories of companies retailing lumber in the ninth Federal Reserve district.
The number of yards reporting stocks and sales has not been constant; nevertheless,
for the entire period the figures give a representative coverage of the retail movement
in the district. The number of reporting organizations has been gradually reduced
by consolidations, discontinuance of business, etc.

< Compiled by the Federal Reserve Bank of Kansas City. The data were compiled
from the reports of 199 retail yards for the period July 1924-March 1928. Since the
latter date the data embrace fewer retail yards, but the coverage is fairly representa-
tive. For earlier monthly data see the 1932 ANNUAL SUPPLEMENT.

* 7-month average, June-December.fl
fc6-month average, July-December.

* Average of quarterly figures.
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i Compiled by the Maple Flooring Manufacturers Association. The data shown
here differ from those included in the 1932 ANNUAL SUPPLEMENT, where data for 15
identical mills were shown for the years 1929-31, inclusive. Since that time, because
of membership changes, the number of mills reporting has increased to 20. Owing
to the increase in the number of mills it was thought best to show the estimate for
the entire industry as computed by the association; hence, quarterly estimates for
1929-34 and monthly estimates thereafter here given are on an industry basis. The
association states that the data for 1934 and 1935 are fairly dependable, since they had
a good line on the operations of nonmember mills; prior to 1934 the margin of error in
the estimates is prooably larger.

> Compiled by the National Oak Flooring Manufacturers' Association, Inc., on the
basis of reports from its members. The figures for the years prior to 1932 are esti-
mated to cover approximately 90 percent of the industry. No estimate of the cover-
age was made for 1932. For 1933, 1934, and 1935, the data cover the entire industry;
for 1935, 76 percent of the industry was covered by reports to the association and
the figures for the rest of the industry were estimated. For earlier monthly data see
the 1932 ANNUAL SUPPLEMENT.

It is not possible to check the coverage of the industry by the use of census data,
ilnee the production of oak flooring is not reported separately in the Census of Manu-
factures.

» Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Lumber exports comprise ooards, planks, and scantlings, rough and
dressed, while timber exports include treated and untreated and sawed lumber,
excluding logs and round timber. For monthly figures prior to 1932, see the 1932
ANNUAL SUPPLEMENT.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. The
prices of both common boards and flooring are composite prices representing average
prices at mills in the State of Washington.

* Average of quarterly figures.
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1 Exports of southern yellow pine lumber and timber from U. S. Department of
Commerce, Bureau of Foreign and Domestic Commerce. Lumber exports comprise
boards, planks, and scantlings, rough and dressed, and exclude shortleaf pine and all
other not longleaf or pitch pine. Timber exports include both treated and untreated,
sawed, and exclude logs and round timber. For earlier monthly data see the 1932
ANNUAL SUPPLEMENT.

* Prorated to industry totals by the Southern IHne Association, Inc., and reported
to the National Lumber Manufacturers Association. Data on production are adjusted
to data reported by the Biennial Census of Manufactures, and the reported figures
on orders, shipments, and stocks have been adjusted to conform to the changed level
of production. Data subsequent; to 1934 are southern-pine industry estimates,
subject to later adjustment as census data for 1935 and later years become available.8 From U. S. Department of Labor, Bureau of Labor Statistics, and represent the
average of weekly prices of yellow-pine flooring, grade B and better, flat grain sap,
I by 4, f. o. b. mill in the Hattiesburg, Miss., district.

The series given in the 1932 ANNUAL SUPPLEMENT differs slightly from the present
series; the comparative annual figures for the overlapping years were as follows:
1930, old series, $34.74 (new, $35.67); 1931, old series, $28.23 (new, $27.99).4 Computed by the western Pine Association to represent the total movement in
the Western Pine Association region. Data for the years 1934 and 1935 are based on
reports of the operators to the association; the mills reporting in early 1936 numbered
200 or more, representing over 98 percent of the total production in the western pine
region. The data are adjusted to the annual totals reported to the U. S. Department
of Commerce, Bureau of the Census, through 1934, and will be adjusted for subsequent
census reports. For the years 1924-33, inclusive, the monthly data on production
and shipments were computed by determining the relationship of the production of
106 identical mills to the total regional production and shipments for each month in
1934 and computing corrected monthly figures to represent the entire industry; the
figures for these years are all corrected to the trend of the census figures on produc-
tion, as noted above. Gross stocks at the end of each month for the years 1924-33
have been determined by applying the difference between production and shipments
to the inventories on Jan. 1 of the years 1924,1929, and 1933, and adjusting the results
to the actual inventories on these dates. The adjustment amounted to 12,000 M
feet for the period 1924-29 and 6,500 M feet yearly for the period 1929-34. New and
unfilled orders prior to 1934 are not available.

The following woods are included in the figures: Ponderosa pine, Idaho white
pine, sugar pine, larch, Douglas fir, white fir, Engelmann spruce, western red cedar,
and incense cedar. During recent years the annual production of the pine species
amounted to about 87 percent of the aggregate cut of all species, larch and Douglas
fir 9 percent, white fir 2 percent, and the other 3 woods 2 percent.

» Compiled by the Western Pine Association and represent the wholesale prices,
f. o. b. mill, of 1 by 8 inch No. 2 common ponderosa. These prices are based on actual
sales by mills in all districts in the western-pine territory. Data are not available
prior to October 1931.

i Computed by the West Coast Lumberman's Association, Inc., and represent the
estimated total movement of the region as reported to the National Lumber Manu-
facturers Association. The data now reported as West coast woods were formerly
reported in the SURVEY as Douglas fir lumber, but the 2 series dillor radically. The
series formerly shown did not give a correct trend. The data include, in addition
to Douglas fir, western hemlock, western red cedar, and Sitka spruce, but Douglas-
fir lumber predominates. The region is limited to the States of Washington and
Oregon. Quarterly data for 1929-33 and monthly data for 1934 and 1935, inclusive,
are estimates made by the West Coast Lumberman's Association and are adjusted to
the trend of production as reported to the U. S. Department of Commerce, Bureau of
the Census. Data for 1934 and 1935 do not represent calendar month totals, but
totals of 4- and 5-week reporting periods. The 5-week months are as follows: 1934—
March, May, August, and October; 1935—January, May, August, and November.
' Quarterly averages.
• 3-month average, October-December.
e 9-month average, April-December.
1° 10-month average, March-December.
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i Computed from data furnished by the California Redwood Association covering
the operations of 7 identical mills in 1918,1919, and 1920, representing 40 percent of
the capacity of all listed mills; for the first 4 months of 1921 the reports covered 10
mills representing 56)4 percent of listed capacity; for the remaining months of 1921,
II mills representing 71 percent of listed capacity; for 1922 to 1924,14 mills represent-
ing 73 percent; for 1925 and 1926, 15 mills representing 79 percent; for 1927, 16 milJi
representing 83 percent; for 1928, 14 mills representing 88 percent; for 1929 and 1930,
15 mills representing 90 percent; for 1931, 12 mills representing 87 percent; for 1932,
11 mills representing 87 percent; for 1933,12 mills representing 89 percent. For 1934
and 1935, the figures were reported by all known operators in the redwood region.

The percentages given above for the period through 1933 were used to raise the
monthly data for new orders, production, and shipments to an industry basis. This
method of computing the figures do«s not give results which check exactly with the
census returns on production. The ratio of the production figures here given to the
total production reported by the U. S. Department of Commerce, Bureau of the Census,
is as follows; 1923,107.8 percent; 1924,95.7 percent; 1925,101.8 percent; li)26, 92.5 per-
cent; 1927,85.4 percent; 1928,94.3 percent; 1929,93.4 percent; 1930,95.8 percent; 1931,
102.9 percent; 1932,103.7 percent; 1933,100 percent, and 1934,103.6 percent.

Unfilled orders were reported by 14 mills for the period January 1924-February
1928, representing 74 percent of the capacity of the industry. For March 1928, 15
mills representing 74 percent; for April 1928, 13 mills representing 73 percent; for
May to October 1928,14 mills representing 80 percent; for November ana December
1928,12 mills representing 71 percent; and for January 1929, 12 mills representing 77
percent. Since the last date, the same number of mills reporting production, ship-
ments, stocks, and orders received, reported unfilled orders; all items representing
the same percentage of the industry. For data prior to 1931 see the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY.

1 Computed by Beidman & Seidman to indicate the activity in the Grand Rapids
district and in the industry as a whole, as revealed by reporting plants throughout
the country. The data are expressed as percentages of "normal"; the "normal" if
based upon the estimated man-hours that a plant normally operates. For example,
in a plant that normally operates 200 hours in a given month with a force of 500 men,
the total man-hours worked for that month would be 100,000. This figure would
be used as a base for computing monthly variations. If this same plant worked In
a given month 100 hours with 200 employees, the ratio to the "normal" operation
would be 20 percent. Monthly data for the year 1931 were not published in the
SURVEY.

' Compiled by Seidman & Seidman from reports of representative manufacturer!
in the Grand Rapids (Mich.) furniture district. Owing to the variation of the num-
ber of firms reporting each month, the figures are shown In the number of days' pro-
duction or sales, based on current ratios or percentages. The original data are based
on value. For earlier data seo the 1932 ANNUAL SUPPLEMENT.
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* Compiled by the V. S. Department of Labor, Bureau of Labor Statistics. Monthly

averages for years prior to 1926 are computed from annual figures because no monthly
data are available,

a 7*month average, June-December,
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i Compiled by the U. S, Department of Commerce, Bureau of Foreign and Domestic

Commerce. Iron and steel heavy products cover all commodities for which tonnage
figures are available, classified according to the present schedule as iron and steel
semimanufactures and steel-mill manufactures, plus ferromanganese, ferrosilicon,
and certain other ferroalloys; they do not cover the advanced manufactures of iron
and steel. Imports are general imports through 1933 and imports for consumption
thereafter.

For monthly import data back to 1919 see p. 20 of the November 1932 issue of the
SURVEY.3 Compiled by Steel (formerly Iron Trade Review). Figures represent unweighted
averages of "per ton'* quotations, which include, beginning with 1929, the following
items: Pig iron (5 quotations), scrap, billets, sheet bars, wire rods, tin plate, wire,
sheets, plates, shapes, bars, black pipe, rails, alloy steel, hot strip, and cast-iron
pipe. Prior to 1929, the composite includes quotations on slabs and wire nails but
excludes those on scrap, wire, rails, alloy steel, hot strip, and cast-iron pipe. On
the basis of this unrevised composite, available monthly averages which overlap the
new series are as follows: 1929, $36.49; 1930, $33.56; 1931, $31.16.

Earlier monthly figures are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY and
on p. 19 of the January 1935 issue.

* Data compiled by the Lake Superior Iron Ore Association and cover Lake Su-
perior ore only. Furnaces include rail and Canadian furnaces beginning with June
1922 (this inclusion affects the comparability of the figures only slightly); they vary
in number from 341 to 208 (in 1935), the large reduction resulting from the dismantling
of furnaces and from the elimination of furnaces which no longer use Lake ore. Ship-
ments represent movement of Lake ore through the upper Lake ports, including not
only tonnage passing through the Sault Ste. Marie Canals but also that from ports
on Lake Michigan; in most years they cover approximately 85 percent of the total
iron-ore shipments in the country. Owing to the closing of navigation, no shipments
by water are made during the first 3 months of the year; monthly averages, however,
are based on 12 months. Tonnages for the upper Lake ports are railroad weights,
while those at other ports are bill-of-lading weights. Receipts at ports other than
on Lake Erie are mostly at Chicago and vicinity and at Detroit. Monthly averages
for receipts, in most cases, take into account certain revisions not available by months.

Earlier monthly data will be found in the 1932 ANNUAL SUPPLEMENT; only minor
revisions have been made.

* Compiled by the U". S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Data represent general imports through 1933 and imports for consump-
tion thereafter, except those for iron ore, which are imports for consump-
tion beginning with Oct. 4,1913, all iron ore having been imported free of duty since
that date. Data for imports of manganese ore cover gross weight prior to Sept. 22,
1922, and manganese content thereafter. Imports from Cuba, which were reported
only in the raw state from 1923 through 1926, are excluded in those years, the gross
weights being as follows: 1923, 9,062 tons; 1924, 23,065 tons; 1925, 12,745 tons; 1926,
14.112 tons.

For earlier monthly data, consult the 1932 ANNUAL SUPPLEMENT Of THE SURVEY.
* 9-month average, April-December.
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* Compiled by the U. S. Department of Commerce, Bureau of the Census, from re-

ports of 112 manufacturers operating 121 plants. These manufacturers produced
approximately 88 percent of the total value of the output of the industry reported
at the Census of Manufactures for 1938. The capacity of plants is based on the aver-
age monthly production for the best 6 consecutive months since January 1919. For
comparable monthly data prior to 1932, see the April 1933 issue of the SURVEY, p.
20; the footnote accompanying these data incorrectly states that the reporting firms
numbered 113 instead of 112. Figures beginning with January 1936, as shown in
he monthly issues of the SURVEY, cover reports of 109 manufacturers with 118 plants,
3 manufacturers having gone out of business. Also, the capacity of plants beginning
with January 1936 is based on the average monthly production for the best 6 consec-
utive months since January 1924.

A different series back to 1923 is shown in the 1932 ANNUAL SUPPLEMENT.8 Compiled by the Iron Age. Furnaces in blast represent coke furnaces (also some
anthracite in early periods); they do not include the small number fired with char-
coal. Production data include pig iron and ferroalloys made in blast furnaces (ex-
cept charcoal iron, which represented less than % of 1 percent of the total in 1933,
according to the Census of Manufactures.) Production as reported by Iron Age
differs somewhat from that reported by the American Iron and Steel Institute, owing
primarily to the inclusion by the latter of pig iron and ferroalloys made in electric
furnaces,

For earlier monthly data consult the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
, » Compiled by the Institute of Boiler and Radiator Manufacturers. The reporting

firms, in all instances, represent over 90 percent of the industry. Although the com-
panies reporting are not identical throughout the series, they are fairly constant,
and the comparability of the figures is not seriously affected except beginning with
January 1930, when 7 or 8 additional firms were included. By the inclusion of these
firms the monthly averages for the year 1930 were increased as follows: Bound
boilers—production 8.2 percent, shipments 8.7 percent, stocks 9.8 percent; square
boilers—production 7.2 percent, shipments 6,8 percent, stocks 4.9 percent; radi-
ators—production 21.1 percent, shipments 20.9 percent, stocks 11.0 percent.

Refer to the 1932 ANNUAL SUPPLEMENT for monthly figures prior to 1930.
* Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics, represent-

ing averages of weekly prices. Basic pig-iron prices are those at the Mahoning and
Shenango Valley furnaces.

Except for unimportant revisions, comparable data are in the 1932 ANNUAL SUP-
PLEMENT OF THE SURVEY.

a Compiled by the American Metal Market. Data represent averages of daily
prices of 10 tons of pig iron, distributed as follows (for Jan. 1, 1935): 1 ton each of
Bessemer, valley; No. 2 foundry, valley; No. 2X foundry at Philadelphia, Buffalo,
and Cleveland; No. 2 foundry, Chicago; 2 tons each of basic, valley, and No. 2
southern foundry, Cincinnati.

Earlier monthly data are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
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i Compiled by the U. S. Department of Commerce, Bureau of the Census. Data

are based on reports of 19 manufacturers (18 prior to January 1935), the value of whose
output represented approximately 99 percent of the total for the industry, according
to the Census of Manufactures for 1938. Net new orders represent total new orders
less cancelations. Monthly data for 1931 are on p. 20 of the July 1934 issue of the
SURVEY. The break-down of unfilled orders, as to time of delivery, is no longer

« Compiled by The Value and Fittings Institute (formerly the National Association
of Fittings Manufacturers') from reports ofmanufacturers estimated to represent about
96 percent of the entire industry. Monthly data for 1930 and 1931 are shown on
p. 205 of the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.

1 See note 3 for preceding page.
* Compiled by the U". S. Department of Commerce, Bureau of the Census, based on

reports of 10 manufacturers (9 prior to March 1935), comprising practically the entire
industry. Square feet of heating surface represent the equivalent direct radiation.
For nonferrous-metal convection-type radiators, see p. 126.
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* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Data
represent the combined average prices to retailers, less freight, as reported by repre-
sentative manufacturers, covering the following eight plumbing and heating fixtures:
Bathtubs, lavatories, water closets, sinks, 2-part laundry tubs, 30-gallon range
boilers, heating boilers, and 100 square feet of radiation. For monthly data prior to
1932, see the January 1933 issue of the SURVEY, p. 20.

a Compiled by the U. S. Department of Commerce, Bureau of the Census. Data
cover reports of 26 manufacturers from 1929 to 1932, inclusive; 21 in January 1933:
18 from February to December 1933; 20 from January to June 1934; and 21 thereafter.
In addition to signs and table tops, the totals include data for tub covers, stove parts,
refrigerator parts, and other miscellaneous items. It is not possible to determine the
percentage coverage of the industry, since these items are not separately classified
in the Census of Manufactures,

3 Compiled by the U. S. Department of Commerce, Bureau of the Census. Data
represent commercial steel castings, or castings made for sale. Figures for 1920
through 1932 cover reports from 128 to 132 manufacturers, the slight changes in the
number of reporting firms having only a minor effect upon the comparability of the
data. Figures for 1933 and 1934 cover reports from 164 manufacturers, and for 1935,
180 manufacturers. Monthly average data for 1933 for 128 manufacturers, comparable
with data for 1932, are as follows: Total new orders, 21,257 short tons; new orders
railway specialties, 5,032 short tons; total production, 21,146 short tons; production
railway specialties, 4,340 short tons. Data for January 1935 for 164 manufacturers,
comparable with data for January 1934, are as follows: Total new orders, 31,816
short tons; new orders railway specialties, 6,835 short tons; total production, 28,519
short tons; production railway specialties, 6,052 short tons. Corresponding figures
for 164 manufacturers have not been compiled subsequent to January 1935. The
180 firms reporting in 1935 produced approximately 90 percent of the total value of
steel castings made for sale, according to the Census of Manufactures, 19SS. These
180 firms have a rated monthly capacity of 119,257 short tons normally devoted to
castings produced for sale as such, the capacity being based on average monthly
shipments for the best 6 consecutive months since January 1919. Of this capacity.
47,770 tons are usually devoted to railway specialties and 71,487 tons to miscellaneous
castings. Data relating to capacity ratios prior to 1935 are not comparable with those
for subsequent periods, since the capacity figures from which the ratios were com-
puted Included the rated capacity of plants producing castings for their own finished
products, as well as castings produced for sale. The capacity figure given in the
1932 ANNUAL SUPPLEMENT was larger than that stated above and was for a smaller
number of firms. This figure, however, included some capacity for castings used
for further production in the same plant. The capacity figure here stated is for
commercial castings only. Statistics relating to production prior to 1926 are not
available. Railway specialties include such items as bolsters, side arms, draft arms,
couplers, and cast-steel car wheels.

Monthly data, upon which these averages are based for the period prior to 1932, are
in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY,

* Compiled by the American Iron and Steel Institute. Data include crucible and
electric ingots prior to 1927; beginning with 1927 they represent open-hearth and
Bessemer ingots only. The total production of crucible and electric ingots in 1926
was 338,730 long tons. Monthly figures, which are not available from all companies,
are calculated to 100-percent production on the basis of the ratios between the annual
production of the reporting companies and the total annual production of all com-
panies. These percentages are as follows: 1917, 85.25; 1918, 83.44; 1919, 85.12; 1920,
84.22; 1921, 87.53; 1922, 84.23; 1923, 94.89; 1924, 94.42; 1925, 94.56; 1926, 94.92; 1927, 94.67;
1928, 94.51; 1929, 94.26; 1930, 95.26; 1931, 95.33; 1932, 93.71; 1933, 94.82; 1934, 98.08; and
1935, 98.20. In the latest year, before the total annual production of all companies
becomes available, the monthly figures of the reporting companies are calculated to
100-percent production, according to the ratio applied in the preceding year; they are
later revised when the final total production for the year is available. In 1926 the
ratio between actual production and capacity is based on the theoretical capacity as of
Dec. 31,1925, of 65,844,033 long tons of ingots. Subsequent to 1926, when the institute
abandoned the publication of theoretical and practical capacity, the ratios are based
on the annual capacity of open-hearth and'Bessemer ingots as of the end of December
of the preceding year. The capacity at the end of 1935 was 61,280,509 long tons of
open-hearth ingots and 7,195,000 long tons of Bessemer ingots, compared with
60,954,717 and 7,895,000 long tons, respectively, at the end of 1934. The total capacity
for other years may be computed from the two series given; the capacity has increased
very substantially during the period shown.

e Data furnished by the Organization Service Corporation from reports compiled
by the Cold Finished Steel Bar Institute, The number of manufacturers reporting in
each year and the approximate percentage of the entire industry represented by them
are as follows: 1927, 8 manufacturers representing over 60 percent of the industry;
1928-29,10 representing 70 percent; 1930-31,9 representing 65 percent; 1932-33,12 repre-
senting 95 percent; 1934-35, 12 representing 75 percent. The decline between 1933
and 1934 in the percentage of the industry represented by the reporting firms resulted
when a large firm discontinued reporting and a small firm was included.

Monthly data back to 1927 are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
8 Figures for 1935 not comparable with those for earlier periods; see last part of note 3.
* Based on the theoretical capacity; figure shown in the 1932 ANNUAL SUPPLE-

MENT was based on the^practical capacity. (See note 4.)
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i Earnings and shipments as reported by the U. S. Steel Corporation. Net earnings
represent earnings after deduction of interest on bonds of subsidiary companies, but
before charges and allowances for depletion, depreciation, amortization, and obso-
lescence. Figures for net earnings beginning with 1932 represent totals for the quarter
or quarterly averages for the year. For monthly data prior to 1932, relative to ship-
ments, see the January 1934 issue of the SURVEY, p. 18. The slight difference between
the sum of the monthly figures and the monthly average is due to the inclusion in the
latter of a small year-end adjustment.

a Data beginning with 1924 (except percentages of capacity from 1925 through
September 1926) compiled by the U. S. Department of Commerce, Bureau of the
Census, from reports of 31 establishments in 1924 and 24 in 1935, the reduction result-
ing from mergers or from plants having gone out of business. Figures prior to 1924
are calculated data to compare with those for the 31 establishments reporting in 1924,
based on reports of the Steel Barrel Manufacturers' Association. Percentages of
capacity from 1925 through September 1926 are from the Steel Barrel Manufacturers'
Institute, successor to the Steel Barrel Manufacturers' Association: beginning with
October 1926, they are compiled by the Bureau of the Census and are based on 25 work-
ing days per month. The reporting establishments produced approximately 71.9
percent of the total value of output of the industry at the Census of Manufacture
for 1933.

Earlier monthly figures are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
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«Compiled by the U. S. Department of Commerce, Bureau of the Census. Data
cover reports of 72 manufacturers in 1927 and 68 in 1935, the reduction resulting from
mergers or from firms having gone out of business. The reporting manufacturers
produced approximately 90 percent of the output of the industry at the Census of
Manufactures for 1083. The releases of the Bureau of the. Census show in detail the
principal types of stationary and marine boilers included in these totals.

Monthly data for the period 1927-31 are in the 1932 ANNUAL SUFPLEMENI OF THE
SURVEY,

• Compiled by the 17. S. Department of Commerce, Bureau of the Census. Data
cover reports of 50 to 53 manufacturers producing approximately 90 percent of the
total value of the output of the industry at the Ce? sus of Manufactures for 1933. Of
the 50 manufacturers reporting for December 1935 (3 manufacturers having gone out
of business), 32 show data for office furniture, 12 for shelving, and 15 for fireproof safes.
Data relating to office furniture do not include professional, store, and beauty-shop
furniture.

« Compiled by the American Metal Market. Data represent averages of daily prices
of 10 pounds of steel products weighted according to the importance of their produc-
tion. The composite (as of Jan. I, 1935) includes the following: 2 pounds of bars;
1J^ pounds each of plates, pipt?, and sheets; 1 pound each of shapes, wire nails, and
strips; and H pound of tin plate.

See the 1932 ANNUAL SUPPLEMENT OF THE SURVEY for earlier data, by months.
« Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, represent-

ing averages of weekly prices. Steel-billet prices are those of Bessemer billets prior
to 1929. In recent years, however, the output of Bessemer billets has been very
small, and the prices beginning with 1929 cover primarily those of open-hearth
billets. Since prices of Bessemer and open-hearth billets did not vary greatly in the
early periods snown in this series and were practically identical from 1926 through
1928, the fl gures represent a fairly comparable trend. Structural-steel prices are mill
prices of structural shapes, beams, etc.

Earlier monthly data are shown in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
' 6-month average, July-December.
«Not available for 1924.
• Deficit.
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i See note 4 for p. 119.
• Data furnished by the Organization Service Corporation from reports of the Spnng

Washer Institute (formerly the Commercial Lock Washer Statistical Bureau). Figures
cover reports of about 8 firms representing approximately 90 percent of the entire
industry. Monthly data for the period 1927-31 are shown in the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY.

« Compiled by the 17. S. Department of Commerce, Bureau of the Census. Data
cover reports of most of the larger manufacturers, varying in number from 51 in 1923
to 46 in 1935, the reduction resulting from establishments having gone out of busi-
ness. Other classifications included in the total and shown separately on the Census
releases are refinery materials and equipment, tank cars, gas holders, blast furnaces,
and miscellaneous items.

Monthly data prior to 1932 will be found in the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY.
' Compiled by the National Association of Flat Rolled Steel Manufacturers, cover-

ing reports from practically all the independent sheet manufacturers. The rated
capacity of the mills of independent sheet manufacturers reporting to the association
in 1935 averaged 305,000 net tons a month, or about 59 percent of the total regular
sheet and Jobbing mill capacity (517,000 net tons). This percentage, which has varied
somewhat throughout the period covered by the series, was 60 percent in 1919, 75
percent in 1925, and 64 percent in 1934. It is believed that the operating percentages
as shown by the reporting independent companies are representative of those of the
entire industry. The standard for rating mill capacities was revised beginning with
September 1927, thereby increasing the mill capacities by about 11 percent; this
should be taken into consideration when making comparisons with previously re-
ported capacity ratios.

For monthly figures prior to 1932 refer to the 1932 ANNUAL SUPPLEMENT.
• Compiled by the American Bureau of Metal Statistics and cover approximately

the entire output of tin and terne plate in the United States. According to the
estimates of the Bureau of Mines, U. <S. Department of the Interior, the consumption
of tin in the manufacture of tin and terne plate accounted for the following per-
centages of the total domestic consumption of tin in the years specified: 1927, 36
percent; 1928, 37 percent; 1930, 43 percent; 1931, 37 percent; 1932, 44.4 percent; 1933,
60 percent; 1934, 54 percent; and 1935, 51.6 percent.

Monthly data for 1934 and 1935 represent the production of tin plate only; the
monthly averages include terne plate production. Monthly data have not been
reported subsequent to June 1935; figures back to 1922 are shown on p. 20 of the
December 1932 issue of the SURVEY.

• Compiled by the American Iron and Steel Institute. Data represent the produc-
tion of T-rail track of 60 pounds per yard and heavier, including all special or fabri-
cated T-rail track work (switches, switch stands, frogs, crossings, guard rails, and
appurtenances) of carbon steel, manganese steel, and other metals for both domestic
and export use. Monthly figures are available only from the beginning of 1925; see
the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
' According to revised method of reporting mill capacities, comparable with suc-

ceeding data. (See note 4.)
• Includes revisions not allocated by months; monthly figures not available sub-

sequent to June 1935.
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i Compiled by the U. S. Department of Commerce, Bureau of the Census, from
reports of 56 manufacturers in 1933 and 1934 and 54 at the end of 1935, 2 firms having
gone out of business in December 1935. Data for the air-washer group cover air
washers (including pumps, motors, and control where furnished) and air-condition-
ing units for industrial purposes only (including usual accessories). At the beginning
of 1936 this group was expanded to include central-station systems and other items
not formerly reported; hence, no comparable figures for this series are available
subsequent to December 1935. Obviously it is difficult to keep a comparable series
in such a new industry. For details regarding the separate items included under
the several groups, see the monthly press releases of the Bureau of the Census.

• Data furnished by the Organization Service Corporation from compilations by the
Electric Overhead Crane Institute, covering reports of 11 manufacturers estimated
to cover 98 percent of the entire industry.

» Compiled by the Foundry Equipment Manufacturers' Association from reports
of 11 to 23 members, representing 65 to 70 percent of the foundry-equipment industry.
The principal products are molding machines, sand-cutting machines, sand-blast
machines, tumbling barrels, sand-mixing machines, cupolas, ladles, core-making
machines, etc. The reports for each month are related to the average shipments of
the reporting firms from 1922 to 1924 and are thus comparable, despite the difference
in the number of reporting firms.
' Compiled by the U. S. Department of Commerce, Bureau of the Census. Data

are based on reports of 160 manufacturers in 1933 and 1934 and 152 at the end of 1935,
8 manufacturers having gone out of business during 1935; the reporting firms produced
approximately 88 percent of the total value of the output of the industry reported
*t the Censut of Manufactures for 1933. These statistics refer to oil burners and oil
burner units consuming fuel oil of commercial standard No. 1 grade, or heavier, used
for application to central heating plants for homes, apartments, office buildings,

churches, theaters, and similar buildings; to Industrial-process equipments such as
heat-treating furnaces, industrial ovens, etc.; and for generation of .steam for power.
They do not include burners used in ranges, stoves, water heaters, and spnee heaters,
which are classified as "distillate oil burners.*1 Figures here shown supersede those
for 160 manufacturers published in the monthly issues of the SURVEY prior to April
1936, owing to the exclusion of data for certain types of burners which should havo
been classified as distillate oil burners.

•can of the Census. Data
in 1934 and 1935, comprising

... „ . . , , „ _ j various types of pulverizers
together with their capacity, see fee monthly releases of the Bureau of the Census.

«Compiled by the U. S. Department of Commerce, Bureau of the Censust from
reports of 108 manufacturers producing approximately 91 percent of the total value
of the output of the industry at tho Census of Manufactures for 1933. A mechanical
stoker is a device consisting of a mechanically operated feeding mechanism and a
grate, used for feeding solid fuel into a furnace, admitting air to the fuel for combustion
and providing a means for removal or discharge of refuse. Mechanical stokers are
classified by use as follows: Class 1, residential; class 2, apartment house and small
commercial heating jobs; class 3, general commercial heating and small high-pressure
steam plants; class 4, large commercial and high-pressure steam plants (capacity
over 300 pounds of coal per hour).
' Shipments include those for export as well as for domestic use.1 Net new orders represent new orders less cancelations.
' 3-mouth average, October-December.
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i Compiled by the National Machine Toot Builders' Association. Data represent
an index of the dollar volume of new orders for machine tools and for forging machin-
ery since January 1934, forging machinery constituting less than 3 percent of the
combined sales of the 2 groups. No corrections are made for seasonal variations for
the reason that such influences are relatively slight. Figures represent an adjust-
ment of the comprehensive data being collected since 1934 and the series previously
presented to form a continuous series. In making the adjustment, the whole curve
was raised to bring it in line with the 1926 shipments base. This was done by divid-
ing the old index by a constant factor (180.3) which represented the average relation-
ship between the new and old index numbers for all companies which had reported
continuously over the 15-year period (1919-33). The association received reports
from 50 to 60 companies for the years 1919-27, 60 to 89 companies for 1928-33, and an
average of about 167 companies in 1934 and 155 companies in 1935. If or monthly
figures prior to 1932, see the July 1934 issue of the SURVEY, p. 20.

Data on unfilled orders and shipments are no longer reported.
* Compiled by the U. S. Department of Commerce, Bureau of the Census. Data,

covering water-softening apparatus for private residences, include reports of 36
identical manufacturers representing approximately 90 percent of the industry.
The total net sales price and the average price per unit are given in the monthly
press releases of the Bureau of the Census.

A different series was given in tho 1932 ANNUAL SUPPLEMENT OF THE SURVEY.3 Data relating to shipments of domestic water pumps and water systems compiled
by the U. S. Department of Commerce, Bureau of the Census. Figures for 1934 and
1935 are according to reports of 62 manufacturers who produced over 80 percent of
the total value of domestic pumps and water systems reported at the Census of
Manufactures for 1933. Data prior to 1934 are estimates for 52 firms based on data as
reported by 45 firms from 1930 to 1932, inclusive, and 49 in 1633. Since in 1934 data
are available for 49 firms as well as for 52 firms, total shipments for 1933 were estimated
by apply hi g the 1933-34 ratio of total shipments of 49 manufacturers to the 1934 total
shipments of 62 manufacturers. The monthly figures for 1933 were in turn obtained
by applying to the estimated total for the year the ratios existing between monthly
and total shipments for 1933 as actually reported by 49 manufacturers. This same
method was followed in linking the data for earlier years.

* Compiled by the Association of Manufacturers of Woodworking Machinery from
reports of its members, averaging about *25 each month and varying from 18 to 31
throughout the period covered. The total shipments of the reporting members in
1933 represented about 43 percent of the value of woodworking machinery produced
that year, according to the Census of Manufactures. Corresponding ratios for earlier
biennial census years are as follows: 1931,47 percent; 1929,54 percent; 1927,62 percent;
1925, 48 percent; 1923, 45 percent; 1921, 41 percent; 1919, 40 percent. The products
comprised in the woodworking-machinery classification include band and scroll
saws, band mills, band rip and resaws, borers, circular cut-oil* saws, circular resaws,
circular ripsaws, combination saws, dovetailers, gainers, grinders, hand planers and
glue jointers, lathes, molders, mortisers, planers and matchers, sanders, sash and
door machines, shapers, sur facers, tenoners, wheel machines, woodworkers, besides
miscellaneous woodworking machinery.

Earlier monthly data are shown in the 1932 ANNUAL SUPPLEMENT. The minor
revisions are indicated by the changed averages.

* Compiled by the U. S. Department of Commerce, Bureau of the Censits. Data
cover reports of 30 identical manufacturers who produced approximately 90 percent
of the total value of output in the industry at the Census of Manufactures for 1933.
For value of shipments, see the monthly press releases of the Bureau of the Census.

• Compiled from reports of the Hydraulic Society, covering from 22 to 25 member
companies which represent about % of the entire industry. Since the number of
members reporting to the institute gradually increased from 14 in 1919 to 23 in April
1925, the original figures prior to April 1925 were prorated to compare with reports
of the 23 companies in April 1925. Figures beginning with April 1931 include rotary
pumps, this class representing about 11 percent of the total for the 9 months, April-
December 1931. Reciprocating deep-well pumps, which represented 3 percent of
the total in 1933, are excluded beginning with January 1934.

Earlier monthly data were published in the 1932 ANNUAL SUPPLEMENT.
' 6-month average, July-December,
• 8-month average, May-December.
• See note 6, above.
1° Less than $500.
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i Compiled by the U. S. Department of Commerce, Bureau of the Censust from
reports of 39 manufacturers (40 prior to June 1933, 1 company having gone out of
business). Of the 39 manufacturers, 25 report sales only, 9 (including several impor-
tant railroad systems) report the consumption of their own production of metals,
and 5 report both sales and consumption of metals produced by them. These manu-
facturers produced approximately 84 percent of the total value of the output in tho
industry reported at the Census of Manufactures for 1933.

J Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Data represent general imports through 1933 and imports for consump-
tion thereafter. Monthly data for tho period 1923-31 are shown in the 1932 ANNUAL
SUPPLEMENT.

« Compiled by the American Metal Market, representing averages of daily prices.
Monthly data for the period 1925-31 are in the 1932 ANNUAL SUPPLEMENT,4 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Exports coyer those of refined copper in ingot, bars, and other forms,
old and scrap copper, pipes and tubes, plates and sheets, rods, wire, and insulated
copper wire and cable (beginning with 1922, when Quantity data for this item were
first available, exports in that year amounting to 4,288 short tons). Note that
exports as shown in the 1932 ANNUAL and subsequent monthly issues of th«
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SURVEY exclude insulated copper wire and cable. Imports, representing general
imports through 1938 and imports for consumption thereafter, include the metal
content of copper in all forms (ore, concentrates, matte, regulus, unrefined, black,
blister, refined, scrap, etc.). Both exports and imports exclude a small amount of
copper manufactures for which no quantity data are available.

* Compiled by the Engineering and Mining Journal. Data, based on sales for
both prompt and future delivery, represent average quotations for copper in the
forms of wire bars and ingot bars. In the trade, copper prices are quoted on a deliv-
ered basis. Since delivery and interest charges vary with the destination, the figures
here are net prices at refineries on the Atlantic seaboard. Quotations for July 1934
to May 1935, inclusive, conform to the Blue Eagle price reduced to refinery basis.
Earlier monthly data are in the 1932 ANNUAL SUPPLEMENT.

0 Compiled by the American Bureau of Metal Statistics, except data relating to
mine and smelter production prior to 1921, which were compiled by the U. S. Depart-
ment of the Interior, Geological Survey. See the 1932 ANNUAL SUPPLEMENT for earlier
monthly data. A few minor revisions have been made since that publication was
Issued.

? Compiled by the American Bureau of Metal Statistics. Domestic shipments (as
distinguished from export) represent deliveries from refineries in the United States,
plus shipments to the United States from refineries in Chile and Canada. See the
1932 ANNUAL SUPPLEMENT for earlier monthly data.

s Compiled by the American Bureau of Metal Statistics. Data represent holdings
of refined copper at refineries in the United States, Chile, and Canada (beginning
1926). See last sentence of preceding footnote.

» Mine-production data represent practically the complete production of copper in
ore, concentrates, etc., as reported by mines in the United States. Monthly data for
1934 and 1935 are estimated from the yearly total on the basis of monthly figures as
reported by the American Metal Market.

1° Data represent the production of refined copper by primary refineries in the
United States, Chile, and Canada (beginning 1926), including the secondary output
of primary refineries (output from scrap and secondary blister copper).11 Figures prior to 1921 represent the production of copper by smelters in the United
States from domestic ore only; beginning with 1921, they cover production from both
domestic and imported ores, also from some scrap copper. According to the U". S.
Oeological Survey, the production in 1921 from domestic ore only was 252,793 short tons,
or a monthly average of 21,066 short tons.18 9-month average; no quotations from August to October, inclusive.1811-month average, January-November 1918 and February-December 1919.
" See note 11, above.
i* 10-month average; no data for October and November.
« 8-month average; no data for January, February, April, and May.
" 6-month average, July-December.
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1 Compiled by the U. S. Department of Commerce, Bureau of foreign and Domestic
Commerce. Data represent general imports through 1933 and imports for consump-
tion thereafter: they include the lead content of ore, concentrates, matte, bullion or
base bullion, also pigs, bars, scrap, and old. This is the same series that was shown
In the 1932 ANNUAL SUPPLEMENT.

3 Compiled by the American Bureau o/MetaJ-Statics, except data relating to prices,
which are compiled by the Engineering and Mining Journal, and represent arithmeti-
cal averages of daily prices of desilverized pig lead. Eefined-lead production repre-
sents the total refined lead produced from domestic ore as reported by primary re-
finers, plus some production from secondary material passing through primary smelt-
ers. Shipments represent the total reported shipments of refined lead for domestic
use. Stocks comprise those of primary refiners and some secondary refiners; they
exclude refined load produced from ore or base bullion of foreign origin, except prior
to 1935 when a small amount was included. See the 1932 ANNUAL SUPPLEMENT for
earlier monthly data.

3 Compiled by the American Bureau of Metal Statistics, representing the estimated
consumption of primary tin in the manufacture of tin plate and terne plate, except in
1934 and 1935 when figures exclude the small amount used in the manufacture of terne
plate (629 and 1,144 long tons, respectively). See the note on tin and terne plate
production to determine the amount of tin used for this purpose, and for the source
of earlier monthly figures.

* Deliveries and stocks of tin are according to data published by the American
Metal Market from statistics compiled by the Commodity Exchange, Inc. (formerly
by the National Metal Exchange and the New York Metal Exchange). Deliveries
represent deliveries of foreign tin in the United States. The world visible supply
of tin includes stocks in the United States, United Kingdom, and Europe, together
with all known supplies afloat; also the stock carry-over in the Straits Settlements
(on lighters and warrants) beginning with January 1930 (4,730 long tons) and that
at the Arnhem (Holland) smelter since July 1933 (200 long tons). Note that figures
published in the 1932 ANNUAL and subsequent monthly issues of the SURVEY do not
include the stock carry-over in the Straits Settlements and at Arnhem.

* Compiled by the 17. *S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, representing general imports through 1933 and imports for consumption
thereafter. Data include ore (tin content), bars, blocks, pigs, etc. See the 1932
ANNUAL SUPPLEMENT for earlier monthly data.

fl Compiled by the American Metal Market, representing averages of daily prices.
Earlier monthly data are in the 1932 ANNUAL SUPPLEMENT.
' Compiled by the Joplin Globe. Figures are expressed in terms of concentrates

(zinc content is about 60 percent) and are shown in short tons, wet weight; they rep-
resent shipments from and stocks at mines in the Joplin district. In recent years
the Joplin district (which includes parts of Kansas, Missouri, and Oklahoma) has
produced over ̂  of the zinc ore mined in the United States. Shipments are recorded
as loaded at the mines by buyers for shipment to smelters.

The figures in the 1932 ANNUAL SUPPLEMENT are comparable with these data.
« Compiled by the American Bureau of Metal Statistics. Data, representing the

lead content of domestic ore received by United States smelters, are computed on
the basis of recoverable lead. This series and the others on lead are a continuation
of the data in the 1932 ANNUAL SUPPLEMENT.

» Compiled by the Joplin Globe. Figures are expressed in terms of concentrates
(lead content is about 80 percent) and are shown in short tons, wet weight; they
represent shipments from mines in the Joplin district, which includes parts of
Kansas, Missouri, and Oklahoma.

w Figures for 1921 and 1922 are partly estimated to include data for two nonre-
porting smelters producing pig lead for their own consumption. Since receipts at
these 2 smelters constituted about 18 percent of the total receipts in 1923, a correspond-
ing percentage was added to the reported figures for 1921 and 1922 to obtain the
estimated totals.

» 6-month average, July-December.
12 Includes revisions not allocated by months,
» See note 3, above.
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» Compiled by the Engineering and Mining*Journal, representing averages of
daily prices for common grades of slab cine, commonly described as prime western.
Common grades of slab zinc are reported on the basis of St. Louis, although relatively
little slab zinc is actually delivered at that point. Sales are made for delivery at
the places where required, and prices are figured back to St. Louis basis; or else they
are made on St. Louis basis and figured up to points of delivery, with allowance for
freight differentials, either way.

Monthly data prior to 1932 for this and the other series on zinc will be found in the
1932 ANNUAL SUPPLEMENT.1 Compiled by the American Zinc Institute, except data prior to 1920; production
prior to 1920 compiled by the U. S. Bureau of Mines, retorts in operation and stocks
compiled by the American Metal Market. Figures represent the production, ship-
ments, and stocks of slab zinc. Production and stocks include zinc produced from
foreign ore through 1928; thereafter, data represent virgin zinc produced from domes-
tic ore only, plus secondary zine produced by primary smelters. Retorts in operation
and stocks prior to 1920 represent data at the end of the year, the stock figures cover-
nigthose at smelters and in bonded warehouses.
' Compiled by the National Electrical Manufacturers' Association from data fur-

nished voluntarily by its members. It will be noted that the statistical coverage of
the industry is not comprehensive. The association states that the figures shown
are not necessarily complete or even representative of that part of the electrical
manufacturing industry covered, nor are they comparable with previous periods,
and that care should be taken In employing these figures to avoid misinterpretation.
For the number of companies reporting (which for some items, has varied consider-
ably throughout the period covered), see the individual reports of the association,
which are in the SUKVET files.' New orders for electric furnaces represent those for
industrial use. Data relating to laminated phenolic products cover billed sales and
include gear and gear stock and nongear stock. Figures for electric motors comprise
large power (alternating and direct current) motors, including rails and pulleys sold
with motors, but excluding spare parts.

• Compiled by the U. S. Department of Commerce, Bureau of the Census, represent-
ing quarterly data as reported by 78 manufacturers of electrical goods. Figures in-
clude orders for electrical motors, storage batteries, domestic appliances, industrial
equipment, and other electrical apparatus and supplies; these data are presented,
not as a complete statement of the industry, but as sufilciently representative to in-
dicate the trend. The figures here shown differ from those in the 1932 ANNUAL
SUPPLEMENT, owing to the reduction in the number of reporting firms. For com-
parable totals for individual quarters prior to 1932, see the August 1933 issue of the
SURVEY, p. 19.

• Quarterly average.
• 6-month average, July-December.
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1 Compiled by the National Electrical Manufacturers1 Association. For statement

made by the association, see first part of note 3 for p. 125. Total billed sales of electric
ranges in 1933 represent practically the entire value of production reported at the
Census of Manufactures for that year. Consumption of fiber paper includes that
of both sheet and tube; shipments (which are domestic and exclusive of intercom-
pany shipments) include those of vulcanized fiber sheets, rods, and specialties,
excluding hollow ware and tubes.

1 Compiled by the Edison Electric Institute. Data represent estimates of total
domestic sales of household electric refrigerators by manufacturers, including cabinets
with systems and separate systems. Figures beginning with 1931 are estimated
from reports issued by the National Electrical Manufacturers' Association covering
reports of its members only. Data prior to 1930 were furnished to the Edison Electric
Institute by the McGraw-Hill Publishing Co, The 1931 and 1932 figures, as here
shown, differ slightly from those published on p. 20 of the July 1935 issue of the
SURVEY, owing to minor revisions.
' Compiled by the Vacuum Cleaners Manufacturers* Association. Figures, repre-

senting practically the entire industry, are based on reports of members of the associ-
ation and include estimates for nonmember companies. Data on floor types for some
months prior to 1932 are in the 1932 ANNUAL SUPPLEMENT, while monthly figures on
hand types are shown on p. 20 of the August 1934 SURVEY. Note that the 1933 and
1934 figures as here shown have been revised to include data for manufacturers who
became members of the association during the existence of the National Recovery
Administration.

• Compiled by the Nonferrous Ingot Metal Institute, except data relating to deliv-
eries January 1934-April 1935, inclusive, which were compiled by the Code Authority
of the Ingot Brass and Bronze Industry. Figures compiled by the institute, represent-
ing only its member companies, comprise from about 80 to 90 percent of the entire
industry, while the code authority data for deliveries cover the entire industry.
It is estimated by the association that the figures for deliveries as reported by the
code authority from January 1934 through April 1935 would be fairly comparable
with the institute's figures if adjusted by the deduction of approximately 15 percent.
Monthly data back to 1929 are shown on p. 233 of the 1932 ANNUAL SUPPLEMENT.

» Compiled by the U. S. Department of Commerce, Bureau of the Census, based on
data reported by 59 manufacturers. Figures include bath and shower fittings,
lavatory fittings, sink and laundry-tray fittings, and miscellaneous items.

« Compiled by the U. S. Department of Commerce, Bureau of the Census, based on
reports of 17 manufacturers (18 prior to January 1935,1 having gone out of business),
comprising practically the entire industry. Square feet of heating surface represent
the equivalent direct radiation. These figures refer to nonferrous-metal convection-
type radiators only; for data regarding cast-iron convection-type radiators, see p. 117.
' Compiled by the C7. S. Department of Labor, Bureau of Labor Statistics, repre-

senting averages of Tuesday quotations on yellow brass sheets, base sizes, wider
than 2 inches and including 8 inches, No. 16, B and S gauge, f. o. b. mill. Monthly
average prices for 1913 to 1918 are as follows: 1913, $0.178; 1914, $0,140; 1915, $0.223;
1916, $0.422; 1917, $0.427; 1918, $0.347. Earlier monthly data are in the 1932 ANNUAL
SUPPLEMENT.8 Compiled by the Wire Cloth Manufacturers* Association, from reports of 8 to 10
manufacturers (9 at end of 1935) representing approximately 90 percent of the in-
dustry. Data cover brass, bronze, and alloy wire cloth used for paper mill purposes.
Refer to the 1932 ANNUAL SUPPLEMENT for earlier monthly data.

• 11-month average, February-December,
w 10-month average, March-December.
H 6-month average, July-December.
w See note 4, above.
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i Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the U. S. Pulp Producers* Association for all items
except soda pulp, for which data are supplied by the Soda Pulp Manufacturers'
Association. All items of production are raised to Census totals through 1934, with
the 1935 figures adjusted to the raised 1934 data pending the completion of the 1935
Census compilation. The series on consumption and shipments were then raised
on the basis of the ratio of production and consumption and shipments indicated by
the sample data. For a brief discussion of the problem involved in raising monthly
data to industry totals, see the following note on "total paper." Because of the
deficiencies of the sample data the results achieved are not very satisfactory, but
they do provide figures which are reasonably comparable.

For production of groundwood pulp, the figures shown here correspond with those
shown through 1932 on p. 20 of the November 1933 issue. Other details shown in the
November 1933 issue, on pp. 18 and 19, should not be used in conjunction with the
monthly figures shown here starting in 1934, which represent a much more complete
coverage than did the earlier figures. However, it is possible to compare the monthly
figures of the new series with the "monthly averages" for years prior to 1934, which,
for production, are the Census annual totals reduced to a monthly basis. Data on
consumption and shipments prior to 1934 are computed from the Census production
figures as stated above.
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In adjusting the 1934-35 soda pulp figures, their comparability with the earlier
data (and hence the comparability of total wood pulp) is affected by the inclusion
of "semi-chemical" soda pulp in the Census figures for 1933-34, which figures are
not included in the monthly series on soda pulp. This gives the computed figures
since 1932 an upward bias (which, however, affects the total figures on wood pulp
only slightly).

In 1934-35, the 17. S. Pulp Producers' Association based its compilations on the
reports of 172 mills, which in 1934 produced 92 percent of all wood pulp, 96 percent of
the sulphite (unbleached, 92 percent, and bleached, 99 percent), 94 percent of the sul-
phate, and 88 percent of the ground wood, according to the Census. Starting in 1936
the number of reporting mills declined to 162, but with the inclusion of reports from 2
large mills, the coverage was not much affected. According to the association, the
coverages based on 162 mills are: Total wood pulp, 94 percent; unbleached sulphite,
94 percent; bleached sulphite, 95 percent; unbleached sulphate, 98 percent; bleached
sulphate, 93 percent (the last 2 items are shown in combination only in the SURVEY) ;
and ground wood, 92 percent. With 172 mills reporting, these percentages were,
respectively, 94 percent, 98 percent, 100 percent, 94 percent, 100 percent, and ground
wood unchanged, It may be noted that the coverage reported by the association is
slightly higher than that indicated by the Census data. Soda pulp is reported by 20
mills since February 1934 (18 in January 1934 and 19 in February 1934), which in 1934
produced about 71 percent of all soda pulp, according to the Census. Prior to 1934,
when the number of mills reporting on all classes varied considerably, total chemical
wood pulp reported monthly dropped as low as 41 percent of the industry total (1932-
33). Ground wood, the only series shown here by months prior to 1934, is based on
reports covering more than 90 percent of all ground wood in years prior to 1934, except
in 1932-33 when the coverage dropped to 61 percent.

Included in the present figures is a small amount of damaged, off-quality and mis-
cellaneous pulp, reported separately by the U. S. Pulp Producers' Association.
Starting in 1934, four firms reported to the association on the 13-month basis. The
first 12 periods are included with the corresponding calendar month totals, and the
"13 period" is shown separately. For publication in the SURVEY, these figures have
been included in the monthly averages.

Page 128
1 These data are as reported by the American Paper and Pulp Association, excep-

the figures on soda pulp, which are from the U. 8. Pulp Producers' Association.
These figures are as reported and are not adjusted as the figures are on the preceding
page. The coverage of the data is given in note 1 for the preceding page.

* Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the sources specified below. These data, raised to
Census totals, shown in italics, represent an attempt to provide a continuous series on
paper production and shipments from the shifting samples which have been reported.
The method of adjustment used results in some distortion of the year-end changes, but
this cannot be overcome. While the results achieved are not entirely satisfactory,
they do provide data with some reasonable degree of comparability. These statistics
are a continuation of those shown on p. 20 of the November 1933 issue (total paper
production) and on p. 19 of the December 1933 issue (production of paperboard)
except for revisions in 1922, 1923, 1924, 1926, and 1933. Fine paper (writing paper) is
herein shown raised to the Census total of writing paper and cover paper, a more
comparable classification than just writing paper alone, which was the Census classifi-
cation used in raising the writing-paper figures shown on p. 19 of the December 1933
Issue. Raised figures on newsprint have not before been shown in the SURVEY.
Book paper and wrapping paper, the other series shown in the December 1933 issue,
cannot be carried beyond the end of 1933, because of changes in classifications.

The data used in deriving these raised figures were compiled by the following
agencies: Prior to June 1923, the Federal Tirade Commission; from June 1923 through
December 1935, the American Paper and Palp Association for all items except news-

Erint, which is supplied by the Newsprint Service Burtau, and paperboard, furnished
y the National Paper board Association since 1933. In order to keep these latter

figures comparable with the earlier data reported by the American Paper and Pulp
Association, it was necessary to combine the paperboard figures with the board
figures reported by the American Paper and Pulp Association.

On account of changes in classifications beginning in 1934, it was necessary to
aggregate the items for which comparable data could not be obtained and raise these
figures to a Censita total of all items except paperboard, fine paper, and newsprint
(the three series for which comparable statistics are available), in ordei to obtain a
series which could be combined with the three series just mentioned to provide a
comparable series on total paper. Back to 1926 the monthly production figures are
raised to industry lotals, according to the annual data reported by the Census of
Manufactures. The distortion in the year-end changes referred to above results
from the use of a constant multiplying factor for each month, since the coverage of
the samples vary from year to year. However, the distortion is generally in the.
degree of the December- January change, rather than in the direction of the change
In 1922, 1924, and 1926, when no Census was taken, the monthly figures were adjusted
to the Cei sus flsuros for 1921, 1923, and 1925, in accordance with the month-to-month
change indicated by the original figures.

For shipments, it was assumed that the ratio of shipments to production was the
same for the entire industry as for the samples coveied by the monthly reports.
Paperbo?rd shipments were not reported by the association subsequent to 1933.

The 1935 revised figures are computed in the same manner as were those for 1922,
1924, and 192B, but will be more accurately adjusted when the 1935 Census figures
become available. The data shown in italics are not to be confused with the other
paper statistics shown, which are as reported by the compilers.

» For imports, the figures since 1933 are imports for consumption; prior to that time,
they are for gonsral imports. The data are compiled by the 17. S. Department of
Commerce, Bureau of Foreign and Damsitic Commerce.

* Compiled by the U. S. Dspartment of Lubsr, Bureau of Labor Statistics, and are
averages of weekly prices.

* These totals include all typ3s of paper. Separate totals could be computed only
for the 3 types shown, the others being grouped into an "all other" class which is not
separately shown but which can be obtained by subtraction.

1 Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce and represants total paper production as reported by the Amsrican Paper
and Pulp Association for all items except paoarboard, supplied by the Bureau oj the
Census, and newsprint, obtained from the Newsprint Service Bureau. "Total paper
production", as shown in the first section of this table, does not represent the total of
all the production items shown in the succeeding columns.

Total papor (exclusive of newsprint and paperboard) is a summation of groups A
to E , inclusive, as reported by the Amsrican Papsr and Pulp Association in its month-
ly bulletin entitled "Monthly Statistical Summary." Group A includes printing
papers (uncoated book and products of the ground wood division); group B consists
of fine papers (including products of the writing and cover divisions); group C con-
sists of wrapping papers (including products of sulphite, kraft, glassine and grease-
proof, and specialty and board divisions); group D is made up of boards (including
products of the bristol boaid, binder's board, cardboard, flberboard, leatherboard,
and kraft board divisions); and group E is the miscellaneous class (includes tissue,
blotting, and bogus divisions).

To the total production, as shown in column 3 and derived as indicated above, is
added the Bureau of tht Ctnsui figures on paperboard production and the figures of

the Newsprint Service Bureau for newsprint production to obtain the production
total given in column i.

As explained in note 2 for the preceding page, the present classification of the asso-
ciation differs from that previously used. The industry coverage, however, has been
greatly improved. Thus, while the coverage of the old series for total paper pro-
duction in 1933 was only 52 percent, the 1934 coverage was 87 percent. Since ship-
ments of paperboard and new orders for newsprint are not included in the present
classifications, total new orders and total shipments can be shown only for the "all
other" group (i. e., total paper, excluding newsprint and paperboard); a produc-
tion total, excluding newsprint and paperboard, is shown for comparative purposes.

* Compiled by the Book Paper Division of the Paper and Pulp Industry, and repre-
sents operations in from 63 to 81 mills producing coated book papers, and from 17 to
21 mills producing uncoated book papers. According to the association, production
of these companies represents practically the entire output of the industry. Figures
for the first 6 months of 1934 are not available. These data cannot be adjusted to the
Census of Manufactures totals, owing to changes in classification, and they are not
comparable with those shown in the SURVEY through December 1933.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, represent-
ing averages of Tuesday prices.
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i Compiled by the American Paper and Pulp Association and includes products
of the writing and cover divisions of the industry as reported by members producing
76 percent of all such products in 1934, according to the annual surveys of the 17. S .
Department of Commerce, Bureau of the Census. In earlier years the coverage was
somewhat smaller, but since the classification has been the same for the full period,
it was possible to raise the figures to industry totals. These figures are shown in
italics on p. 128.

s Compiled by the American Paper and Pulp Association and includes products of
the sulphite, kraft, glassine and greaseproof, and specialty paper and board divisions
of the industry. This classification, which was first used in 1931, is much broader
than is the Census classification and the earlier association classification, and as a
result no estimate of the industry coverage can be made.

»Compiled by the Newsprint Service Bureau. Data on production, shipments,
and mill stocks are for practically the entire industry. Included in the monthly
averages are small quantities of paper referred to by the Bureau as "year-end adjust-
ments." Exports are from the Department of Trade and Commerce, Dominion Bureau
of Statistics. Earlier monthly data appeared on pages 240-241 of the 1932 ANNUAL
SUPPLEMENT and were correct as shown, except for minor revisions.
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i Compiled by the U. S. Department of Commerce, Bureau of the Census, from data
furnished by the National Paperboard Association from reports of members, and by
manufacturers reporting direct to the Bureau of the Census. Figures on paperboard
production (formerly called boxboard by the Bureau of the Census in its monthly
reports), rate of operations, and new and unfilled orders, are for 94 identical manu-
facturers, while for waste paper the statistics shown are for 85 identical manufacturers.
In 1934, output of paperboard by these producers represented 83 percent of all paper-
board, and in 1933, 82 percent, according to the annual survey of the Bureau of the
Census. These figures first appeared in the January 1934 issue and are not compar-
able with the statistics shown prior to that time. Neither are they comparable with
the figures shown in italics on p. 128, which are raised industry totals based on data
compiled by the National Paperboard Association and the American Paper and Pulp
Association, The Bureau of the Census paperboard report also contains data on
inch-hours operated, and consumption of waste paper as a percentage of rated
consumption capacity.

The Bureau of the Census defines paperboard for the purposes of its monthly report
as board of a thickness of 0.012 inch or more.

i Consumption by publishers, stocks of publishers, and stocks in transit compiled
by the American Newspaper Publishers' Association and are based on the reports
of 422 publishers from June 1923 through October 1926, 423 in November and De-
cember 1926, 445 from January 1927 through December 1930, and 434 subsequently.
According to the association, this series represents approximately 80 percent of all
newsprint consumed. Due to the changes in the number of publishers reporting,
the consumption figures were adjusted to the total for 422 publishers using year-to-
year link relatives for identical publishers. For publishers' stocks and stocks in
transit, the figures shown are as reported, the year-to-year percentage changes not
being given in the reports. Earlier data for a larger number of publishers, compiled
by the Federal Irade Commission, were shown on p. 242 of the 1932 ANNUAL SUPPLE-
MENT and on pp. 45-47 of the June 1922 issue. Stocks on hand for these publishers
totaled 176,349 tons on May 31,1923, as compared with 134,576 for the 422 publishers
shown by the association.

* Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Prior to January 1934. the data were for general imports; since then,
they refer to imports for consumption, Prior to Sept. 1,1916, imports include only
paper valued at not above 2.5 cents per pound; from Sept. 1,19IB, to Apr. 24,1920,
not above 6 cents per pound; since then, not r bove 8 cents per pound. Monthly
data back to the beginning of 1923 appeared on pp. 242-243 of the 1932 ANNUAL SUP-
PLEMENT OF THE SURVEY.

* The grade of paper for which the price is quoted Is known as grade 32, or 32-
pound-weight paper, and is by far more important than all other grades combined.
The prices on other grades fluctuate in proportion to this grade, bearing at all times
a constant differential to the other grades. The price as published is on a New
York basis. Prices for all important centers, such as Chicago, Cleveland, and
representative port cities, are usually the same as on the New York basis. Prices
in San Francisco and the west coast follow the same practice and usually establish
prices identical with the New York basis. Prices in other cities differ largely to the
extent of freight rates only, although at times competition or other local factors may
affect the prices. In cases where there is a difference, it would never exceed $5 a
ton .and is usually a freight differential.

* Data on production, shipments, and mill stocks of newsprint in the United
States, prior to June 1923, from the Federal Irade Commission; since then, from the
Newsprint Service Bureau. The figures cover practically the entire industry, accord-
ing to the Census of Manufactures. Included in the monthly averages are a small
amount of paper referred to by the Bureau as "year-end adjustments."

These figures had to be adjusted to only a minor extent to obtain the industry
totals shown on p. 128. For earlier monthly figures, see pp. 242-243 of the 1932 SUP-
PLEMENT. These data were correct as shown, except for minor revisions.

«7-month average, June-December.
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i Data compiled by the Abrasive Paper and Cloth Manufacturers' Exchange, esti-
mated to represent 90 percent of the industry. The totals given include the ship-
ments of garnet, emery, flint, and artificial (silicon, carbide, and aluminous oxide)
paper, cloth, and combinations. Figures are stated in equivalent reams 9 by 11
inch as in size. The data submitted show that in 1919 the total shipments were
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made up of the following approximate percentages: Garnet 39, emery 8, flint 32,
and artiacial 20 percent. In 1932, the division was as follows: Garnet 22, emery 4,
flint 30, and artificial 44 percent. Details are given in the association's reports.3 Compiled by the National Container Association and the figures presented are
believed to cover the entire industry, the proportion not reported being estimated
each month. In 1934, the figures for solid fiber are complete; while for the corru-
gated figures, for the first 8 months of that year 11.7 percent are estimated, and for
the last 4 months 8.4 percent are estimated. In the first 4 months of 1935 the figures
are complete except for an estimate of 3.4 percent included in the corrugated figure.
Since then, the proportion estimated for both the solid fiber and corrugated figures
has increased. These statistics are not comparable with the figures appearing in
the 1932 SUPPLEMENT and in subsequent monthly issues through November 1934,
which were compiled by the Paperboard Industries Association. Data on the ratio
of operations to capacity, carried in the SURVEY through December 1933, are not
available since that date.3 Reported by the Specialty Accounting Supply Manufacturers Association (formerly
the Continuous Fold Printers Association) on the basis of reports from 24 members,
or all the important manufacturers of such products. The statistics are stated to
represent, currently at least, 95 percent of the industry, although the coverage prior
to 1933 was probably somewhat less.

Data cover continuously printed and folded forms, such as invoices, bills oflading,
etc., used by railroads, steamship lines, banks, and commercial concerns.

* Compiled by the Publishers1 Weekly and is based on the reports of more than 700
publishers. In order to assure as complete a coverage as possible, the records of the
compilers are checked against book reviews and notices, and also against the card
index of the Library of Congress. Only books are included; pamphlets, theses, reports,
etc., are excluded. Keprints are also excluded, unless they are new editions. For
earlier monthly figures, see pp. 246-247 of the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY.

> Compiled by the United Typothetx of America and represent job-printing ac-
tivity in 85 cities located in 35 States, the number of shops reporting having increased
considerably in recent years. In computing the index, the number of shops reporting
is identical for any 2 consecutive months, the percentage change in the total produc-
tive hours reported being linked to the index for the earlier of the 2 months.

* Data are reported by the Specialty Supply Manufacturers Association (formerly
the Sales Book Manufacturers Association), The sales books included are commonly
known as duplicate or triplicate books, used by retail stores in recording sales; all
sizes and styles are included, but not interchangeable covers and accessories.

The 1935 statistics are more complete than the earlier data by reason of the inclusion
of data for Pacific coast manufacturers. These more complete figures are carried
forward in the monthly issues. The current data are estimated by the association
to cover about 90 percent of the total output of the United States.

Data here given in italics for 1934 and earlier years are for operations of manufactur-
ers east of the Rockies, but are reported as representative. Data for 1935, exclusive
of the Pacific coast area, were reported prior to the revision as follows (in thousands of
books): January, 11,130; February, 11,689; March, 12,456; April, 13,531; May, 13,998;
June, 12,221-July, 12,728; August, 12,300; September, 12,393; October, 14,961; Novem-
ber, 13,309; December, 13,041.

Data on shipments are no longer reported by the association.
* 11-month average, February-December.
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i Computed by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the Rubber Manufacturers Association, Inc. These
figures differ from those previously shown in the SURVEY in that they are raised to
industry totals as reported by the Census of Manufactures prior to 1929, and by the
annual surveys of the Leather and Rubber Division of the Bureau of Foreign and Domes-
tic Commerce since that time. The letter's annual figures are consistently slightly
larger than those reported in the Census of Manufactures, partly because of the fact
that they cover consumption by all rubber users, whereas the census figures cover
consumption only by concerns classified by that Bureau under the rubber-manu-
facturing industries. The association collects figures from both member and non-
member concerns (which have varied in number from 102 In 1933 to 214 in 1934).
According to the above-mentioned annual figures, the association's coverage has been
as follows: 1922,89.7 percent; 1923-24,100 percent; 1925, 90.9 percent; 1926,90.0 percent;
1927, 91.7 percent; 1928, 90.9 percent; 1929, 90.6 percent; 1930, 91.2 percent; 1931, 91.7
percent; 1932,86.8 percent; 1933,88.0 percent; 1934, 91.1 precent; and 1935,89.7 percent.
For the original figures, see pp. 248-249 of the 1932 ANNUAL SUPPLEMENT, and sub-
sequent monthly issues of the SURVEY. Included in total rubber consumption are
all grades of rubber, but excluded are gutta-balata, gutta-percha, gutta-siack, and
gutta-j elutong-pontianac.

Raising data to industry totals.—-In raising sample monthly figures to industry totals
in those cases when the coverage of the sample varies, by the use of an identical
multiplying factor for each month, some distortion in the year-end changes results,
although the distortion is generally in the degree of the December-January change,
rather than in the direction of the change. This method of adjusting was used for
most years for all series, since the estimated coverage was the same throughout the
year. In the instances where the estimated coverage changed during the course of
the year, the monthly totals were first raised by the estimated percentage coverage
indicated by the monthly reports, and the adjusted series then further adjusted to
the census returns or to the annual surveys of the Bureau of Foreign and Domestic
Commerce above mentioned.

For rubber and canvas footwear, no estimates of the coverage were given by the
association, and the figures were raised to census totals by constant multipliers, first
interpolating the total figures for the noncensus years.

> Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the Rubber Manufacturers Association, Inc., and
represents crude-rubber consumption in the manufacture of all types of pneumatic
casings, inner tubes, solid and cushion tires. These figures diSer from those pre-
viously shown in the SURVEY in that they are raised to industry totals as shown by
the Census of Manufactures in census years, by interpolated totals in intervening
years and by the association's estimates prior to 1927, which was the first year that
the Bureau of the Census reported this item. Based on data from reporting companies
which for the period shown varied in number from 21 in 1933 to 54 in 1924, the asso-
ciation's coverage has been as follows: 1926-27, 76.8 percent; 1928, 74.0 percent; 1929,
70.9 percent; 1930, 72.3 percent; 1931, 74.9 percent; 1932, 76.2 percent; 1933, 78.0 per-
cent. The association's estimated coverage for other years is 1921-25, 75 percent;
January 1934 through July 1935, 97 percent; August 1935 through December 1935,
81 percent. Data since 1933 are subject to adjustment when the 1935 census data
become available. For the original figures, see pp. 248-249 of the 1932 ANNUAL
SUPPLEMENT and subsequent issues of the SURVEY. See also footnote on p. 51,
August 1934 issue for 1932-34 revisions not elsewhere shown. Revisions in 1929:
January, 24,179; February, 25,696.

See the note on crude-rubber consumption for a discussion of the method used in
raising the monthly sample data to industry totals.

* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents total rubber imports, except a small amount of Guayule
rubber. Prior to January 1934, the data were for general imports; since then, imports
for consumption. Monthly data for the period 1923 through 1931 were shown in the
1932 ANNUAL SUPPLEMENT, pp. 248-249.

* Compiled by the Rubber Trade Association of New York, Inc., and based on New
York Commodity Exchange quotation! on itandard quality ribbed smoked sheets.

The high and low for each day are averaged, and these in turn are averaged to get
the monthly figure shown. Monthly figures for the period 1923-31 were shown in
the 1932 ANNUAL SUPPLEMENT, pp. 248-249.

• Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, since 1923, and by the World's Rubber Position, published by W. H.
Rickinson & Son (London), prior to that time. The figures are for net exports of
crude rubber from British Malaya, Ceylon, India and Burma, Sarawak, British
North Borneo, Siam, Netherland Indies (Java and Madura, Sumatra East Coast,
and other Netherland Indies), French Indochina, Amazon Valley and other Ameri-
can producing regions, Africa, and Mexico (Guayule). Figures for these regions
include practically all net exports of crude rubber. Monthly figures for the period
1923-31 were shown in the 1932 ANNUAL SUPPLEMENT, pp. 248-249.

6 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represent stocks at the end of the month in public warehouses, fac-
tories, in hands of dealers, at ports, etc. For the items shown, the sources and ap-
proximate coverages are given in the following footnotes. It will be noted that the
figures are approximately complete, although some indeterminate amounts of stocks
are not accounted for in this tabulation. Revised data from September 1930 through
December 1934 were shown on p. 20 of the July 1935 issue. For earlier monthly data
see pp. 248-249 of the 1932 ANNUAL SUPPLEMENT OF THE SURVEY OF CURRENT
BUSINESS.

f Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Since August 1930 the data are computed by adding to a given month's
world shipments, H of the world shipments in the preceding month. From Jan-
uary 1926 through August 1930, figures were computed by adding to United States
stocks afloat the quantity afloat for Europe as estimated by the Bureau of Foreign
and Domestic Commerce. Prior to 1926, compiled by the World's Rubber Position,
published by W. H. Rickinson & Son. These figures are not strictly comparable
with the present series, but constitute the most representative data available for the
period. Revised data from September 1930 through December 1934 were shown on
p. 20 of the July 1935 issue. For earlier monthly data, see pp. 248-249 of the 1932
ANNUAL SUPPLEMENT.

8 Compiled by the Rubber Manufacturers Association, Inc., until 1926; from January
1926 through August 1930 by the U. S. Department of Commerce, Bureau of Foreign
and Domestic Commerce, from weekly cabled reports received from foreign consular
offices, and since then by the Rubber Manufacturers Association, Inc. From Jan-
uary 1926 to August 1930, the figures are practically complete; before and since that
period, the coverage has been at least 75 percent complete. Revised data from Sep-
tember 1930 through December 1934 were shown on p. 20 of the July 1935 issue. For
earlier data see pp. 248-249 of the 1932 ANNUAL SUPPLEMENT OF THE SURVEY or
CURRENT BUSINESS.

• From the Bulletin of the Rubber Growers Association prior to 1935 and since then
from Statistical Bulletin of the International Rubber Regulation Committee. The
series represents total public warehouse inventories in London and Liverpool.

1° Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data published by the Rubber Growers Association until 1935, and
since then by the International Rubber Regulation Committee. Prior to 1926, series
includes dealers' stocks at Singapore and Penang only; starting in January 1926,
dealers' and estates' stocks on the Malayan mainland became available, and after
November 1929, stocks held by Malayan port authorities ready for export, were also
included. The coverage is now complete except for stocks held by natives, and by
small holders on estates under 100 acres. Monthly figures for the period June 1923
through 1931 were shown in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY, pp.
248-249.

11 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. These are derived figures based on stocks at the year end, as shown by
the regular annual surveys of the Leather and Rubber Division of the Bureau of Foreign
and Domestic Commerce made since 1929. To the year-end stock figures is added the
Department of Commerce figures for total imports, and from this total, the Rubber
Manufacturers Association, Inc. consumption figure raised to 100 percent is deducted,
to obtain the month-end stock figures. Data for 1927,1928, and 1929 were estimated
by the Leather and Rubber Division from the known consumption and imports, and
the year-end stock figure for 1930. Earlier figures are from the Rubber Manufacturers
Association, Inc.

" Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the Rubber Manufacturers Association, Inc. These
figures difier from those previously shown in the SURVEY in that they are raised to
industry totals as revealed by the annual surveys of the Leather and Rubber Division
of the Bureau of Foreign and Domestic Commerce. These surveys are available begin-
ning in 1927 for reclaimed-rubber consumption; but for stocks, the first canvass was
taken in 1930. The association collects data from both member and nonmember
concerns whose proportion of the industry total has been as follows: Consumption—
1925, 64.7 percent; 1926, 76.0 percent; 1927, 73.5 percent; 1928, 70.2 percent; 1929, 73.3
percent; 1930, 77.7 percent; 1931, 79.3 percent; 1932, 73.4 percent; 1933, 71.1 percent;
1934, 99.7 percent; 1935, 96.2 precent. Year-end stocks; 1930, 79.7 percent; 1931, 70.9
percent; 1932, 66.1 percent; 1933, 77.0 percent; 1934, 93.7 percent; 1936, 79.6 percent.
For consumption, the monthly figures were raised by the above percentages, with an
intermediate step in certain years where the association's coverage was known to
have changed during the year. For stocks, the monthly figures in each year were
related to the December figure, and these ratios were applied to the annual-survey
year-end figures. Prior to 1930, the year-to-year percentage changes in the associa-
tion's year-end figures were linked to the 1930 annual-survey figure and the monthly
figures adjusted to the new year-end figures.

Starting in 1931, the monthly production figures were adjusted to industry totals
on the basis of computed annual figures derived from the known changes in stocks,
the amount consumed, and the amount exported and imported. In 1929 and 1930,
where it was not possible to compute a yearly figure (stock survey first made in 1930),
the monthly figures were raised by the association's estimated coverage, and then
adjusted to the raised consumption figure. On this basis the association's percent
of industry total has been: 1929, 87.9 percent; 1930, 91.6 percent; 1931. 95.0 percent;
1932, 93.8 percent: 1933-34, 100.0 percent; 1935, 98.8 percent. Monthly production
data back to the beginning of 1926 were shown on pp. 248-249 of the 1932 ANNUAL
SUPPLEMENT, but since no annual figures are available, it was not possible to adjust
the earlier figures. The original data for consumption and stocks were also shown
on pp. 248-249 of the 1932 ANNUAL SUPPLEMENT, and in subsequent monthly issues
of the SURVEY. See the note on crude-rubber consumption for a general discussion
regarding the raising of monthly sample data to industry totals.

12 Compiled by the Rubber Manufacturers Association, Inc., and, on the basis of
the fairly constant relationship existing between consumption of scrap rubber by
reclaimers and production of reclaimed rubber, it is apparent that the coverage of
the scrap-rubber sample is representative. Channels through which scrap rubber
flows other than to reclaimers are (1) exports, (2) used tires to the tire re-treading
industry, and (3) to certain manufacturers using scrap-rubber material for further
manufacture without a rubber-reclaiming process.
" Semiannual figures in 1922 and quarterly in 1923 and 1924, reduced to monthly

averages.
i* Annual figures reduced to monthly averages.
10 Quarterly figures through September 1924 and monthly in last quarter of 1924;

figures for both years are quarterly averages.
" Average for 7 months, June through December.
" Quarterly average.
i» Average of 3 months, October through December.
>° Semiannual figures reduced to quarterly averages.
« Annual figures are quarterly averages.
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i Computed by the U. 8. Department 0} Commerce, Bureau o/ Foreign and Domestit
Commerce, from data compiled by the Rubber Manufacturers Association, Inc. These
figures differ from those previously presented in the SURVEY in that they are raised
to industry totals as shown by the Census of Manufactures in census years, by inter-
polated census totals in intervening years, and according to the association's esti-
mated percentage of the industry covered by its reporting members subsequent to
1933 (the last census year). Figures since 1933 will be adjusted to the census data
when they become available.

The number o f companies reporting has varied in number from 21 in 1933 to 53 in
1923, and the coverage for production of pneumatic casings has been as follows: 1921,
80 percent; 1922-23, 75 percent; 1924, 76 percent; 1925, 78 percent; 1926, 77 percent;
1927,76 percent; 1928, 78 percent; 1929-31,79 percent; 1932-33,80 percent; 1934 through
July 1935, 97 percent; August through December 1935, 81 percent. For inner tubes,
the association's coverage has been: 1921,85 percent; 1922,81 percent; 1923,79 percent;
1924-25, 80 percent; 1926, 77 percent; 1927-29, 74 percent; 1930, 76 percent; 1931-33̂
79 percent; 1934 through July 1935, 97 percent; and August through December 1935,
81 percent.

For shipments and manufacturers' stocks of pneumatic casings, the raising factors
used were the same as those used for tire production; and for shipments and manu-
facturers' stocks of inner tubes, the raising factors were the same as those for produc-
tion of inner tubes. Shipments include only tires and tubes forwarded to purchasers;
those forwarded to warehouses, branches, or on a consignment basis are included in
stocks, together with stocks in the hands of manufacturers; that is, all tires and
tubes owned by the manufacturers held in the domestic market are considered as
manufactures' stocks.

For fabric consumed In the manufacture of tires, the raising factors applied were
the same as those used in raising the figures on crude-rubber consumption in the
manufacture of tires and tubes. For the original figures see the 1932 ANNUAL SUPPLE-
MENT oir THE SUKVEY or CURRENT BUSINESS, pp. 250-251, and subsequent issues,
except for revisions, which are as follows: Total shipments of casings, June 1932,
8,052,000; domestic shipments of casings, June 1932, 7,971,000; June 1933, 4,977,000;
stocks of casings, June 1929, 13,198,000; July 1929, 12,027,000; June 1932, 3,999,000;
stocks of inner tubes, June 1929,13,835,000; March 1932, 7,558,000; Juns 1932,4,139,000.

For a general discussion regarding the raising of monthly sample data to industry
totals, see the last paragraph of the note on crude-rubber consumption,
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* Compiled by the Rubber Manufacturers Association, Inc., and Includes production
of single- and double-texture proofed garment fabrics, calendered clothing fabrics,
shoe fabrics, and other miscellaneous fabrics, for which details are given in the asso-
ciation's reports. The number of reporting companies varied from 9 in 1925-20, to
more than 30 in 1934-35, and total production reported by these manufactures varied
from 88 percent of all fabrics produced in 1923 to 56 percent in 1931, according to the
Census of Manufactures. While no census figures are available for 1934-35, it is
probable that the coverage was higher than in other recent census years. No attempt
was made to raise these figures to census totals, owing to the wide variation in the
industry coverage for certain of the items included. Automobile and raincoat fabrics,
and also total production of all rubberproofed fabrics, have been discontinued. The
item "raincoat fabrics", formerly shown separately, is included in the present series,
but is not segregated. The series shown has not previously been published in the
SURVEY. The coverage of the items just mentioned has been as follows in census
years:

Year

1921
1923 .
1925
1927 . ., „
1929
1931
1933 _

Eain-
coat

fabrics

46.1
42.5
40 5
93.3
95.8

115.0
121.4

Auto-
mobile
fabrics

31 2
63.9
48 5
69.3
49 6

Total
fabrics

63.2
60 5
62.9
79 3
71.1
74 5

* Computed by the V. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce from data compiled by the Rubber Manufacturers Association, Inc., from
reports of concerns varying in number from 7 to 11 m the period 1929 through Sep*
tember 1933, 14 from October 1933 through December 1933, 15 from January 1934
through July 1935, and 14 thereafter. These companies reported 93 percent of all
tennis and waterproof footwear produced in 1929, 80 percent in 1931, and 87 percent
in 1933, according to the Census of Manufactures. Additional companies reporting
after September 1933 lifted the coverage to approximately 98 percent for the rest of
1933 and to 100 percent from January 1934 to August 1935, when one company ceased
reporting.

The data prior to 1934 have been raised to census totals in census years, and to
interpolated census totals In the intervening years. On this basis, the association's
proportion of total tennis-shoe production has been as follows: 1929, 83.9 percent;
1930, 80.9 percent; 1931, 77.9 percent; 1932, 81.6 percent; January through September
1933, 81.0 percent, and October through December 1933, 98.0 percent. For rubber
footwear the proportion has been: 1929, 91.6 percent; 1930, 84.5 percent; 1931, 77.4
percent; 1932, 79.6 percent; January through September 1933, 76.4 percent; and Octo-
ber through December 1933, 98.0 percent. For the present no adjustment can be
made for the change in the series after July 1935. For the original figures, see pp.
252-253 of the 1932 SUPPLEMENT and subsequent issues; and for overlapping figures
for the smaller number of firms, see the October 1933 figures shown on p. 52 of the
October 1934 issue.

For a general discussion regarding the raising of sample data to industry totals,
see the last paragraph of the note on crude-rubber consumption.
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* Compiled by the Rubber Manufacturers Association, Inc., from a varying number
of concerns representing a varying percentage of the industry. These data are
available only for the period shown, the release of the figures subsequent to December
1935 having been discontinued. The statistics are based on reports received from
companies varying in number from 15 in 1923-26 to 20 in 1928-29, which produced
66.6 percent of all rubber soles in 1927, 74.6 percent in 1929, 67.1 percent in 1931, and
68.8 percent in 1933, according to the Census of Manufactures. These companies
produced 63.2 percent of all rubber heels in 1923, 60.6 percent in 1925, 62.9 percent in
1927, 79.3 percent in 1929, 71.1 percent in 1931, and 74.5 percent in 1933. Shipments
include only stock forwarded to purchasers, and does not include shipments to ware-
houses, branches, or on a consignment basis, which are included in stocks. For
earlier monthly data, see pp. 254-256 of the 1932 ANNUAL SUPPLEMENT.

i 8-month average, May through December.
»9-month average, April through December. (
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i Compiled by the V. 5. Department of Labor, Bureau nf Labor Statistics, and
sines 1930 represents the wholesale price of common building brick, f. o. b. plant, at
50 yards. Earlier figures shown in italics are for SI yards; 1931 average far the 81 yards
is $12.396. The monthly prices shown are averages of wuokly quotations. This
series, shown here for the first time, is more representative of brick prices for the
country as a whole than was the series previously shown, which was for New York
City only. It should be noted, however, that brick prices vary considerably in
different parts of the country, and that the series shown here is only indicative of
the trend.

i Compiled by the t/. 8. Department of Cammtrc*, Bureau of the Census, and is
based on reports received from 437 plants. With the exception of a few substitutions
made necessary when certain plants ceased to report, the sample has been for identical
plants for the full period. Based on the Census of Manufactures for 1983, it is esti-
mated that these plants produce 54 percent of all common brick; ifc appears that these
plants have a higher proportion of total stocks. Included in the same report, which
is entitled "Structural Clay Products", are similar data for a larger number of plants,
which, however, are identical for successive periods of 2 months only, details by
geographic regions and States for number of plants operated, shipments and the
value thereof, and month-end stocks.
' Compiled by the American Face Brick Association and is available only through

February 1936. The statistics represent average per plant operations of 64 plants
since 1927, and of 20 to 30 plants prior to that time. While production of the 54 com-
panies represents only about 30 percent of the industry total, the trend of these
figures since 1929 corresponds with the annual data compiled by the Census of Manu-
factures. For earlier years the trend of the figures does not correspond so closely
with the census trend, but no definite bias is apparent. Data prior to 1928 for the
smaller number of plants were built up to include 54 plants, using 1920 as a base.
The present series on machine production extends back to 1929, these figures dis-
placing the data on "brick drawn" which in recent years have not been representative
of production because of the fact that many operators store the brick in the kilns
until time for shipment. This practice did not become common until 1929, so that
the "brick drawn" figures prior to 1929 are comparable with the machine-production
data. The latter data, back to 1929, were shown on p. 20 of the June 1933 issue.
Earlier data on all other series shown on pp. 256-257 of the 1932 SUPPLEMENT. The
stock figures are adjusted for degrading and year-end inventories.

* Compiled by the U. S. Department of Commerce, Bureau of the Census, and fa
based on reports received from 90 plants. With the exception of a few substitutions
made necessary when certain plants ceased to report, the sample has been for identical
plants for the full period. Based on the Census of Manufactures for 1933, it is esti-
mated that these plants produce 82 percent of all vitrified paving brick. For stocks,
these plants appear to hold a higher percentage of the total than the production ratio
indicates, probably owing to the fact that their stocks include paving brick other
than vitrified paving brick. Included in the same report, which is entitled "Struc-
tural Clay Products", are similar data f9r a slightly larger number of plants, which,
however, are identical for successive periods of 2 months only, details by geographic
regions, for the number of plants operated, shipments and the value thereof, and
month-end stocks.

NOTE
The statistics on sand-lime brick carried in the 1932 SUPPLEMENT are not included,

because the data as reported are not homogenous, and hence are unsatisfactory for
comparative or trend purposes.
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i Except the price data, figures are compiled by the U. S. Department of the Interior,
Bureau of Mines, beginning in June 1021, and the Portland Cement Association prior
to that time. The price series is an unweighted average of weekly quotations based
on wholesale price per barrel, without bags, f. o. b. Bussington, Ind.; Kaston, Pa.;
Harrys, Tex.; San Francisco, Calif.; Bteelton, Minn.; and Universal, Pa. Clinker
is unground cement. The coverage of the monthly figures on operations is practically
complete, according to the annual figures which the Bureau of Alines compiles from
annual surveys. The annual stock figures given for 1913 and 1914 are year-end
figures, rather than monthly averages. Monthly data back to 1923 were given on
pp. 256-257 of the 1932 SUPPLEMENT. Monthly data back to 1915 for the items for
which data are presented prior to 1923 are shown on p. 47 of the September 1928 issue.
These figures are correct except for the December 1922 stock figure, which should
read 9,352,000 barrels instead of 9,134,0(K).

J Compiled by the U. S. Department of Commerce, Bureau of the Census, from re-
ports of 12 manufacturers which produced approximately S3 percent of the value of
bathroom accessories in 1933, according to the Census of Manufactures for that year.
Starting in January 1936 (figures in the current monthly numbers of the STJKVEY)
one manufacturer went out of business and an additional manufacturer started
reporting. As a result, the coverage was increased to approximately 95 percent.
Starting in June 1936, one company ceased reporting, and the coverage dropped to
83 percent again. Data are for vitreous clay bathroom accessories, both recessed and
attachable, and include such items as towel bars, soap holders, paper holders, tum-
bler holders, toothbrush holders, shelves and brackets, robe hooks, and grab bars.
For the period shown the series are comparable, except that starting in January 1934,
production and shipments include "standard type" attachable vitreous clay acces-
sories, instead of Just "small type", as previously. Monthly averages for this item
are: For 1934, production, 5,272 pieces; shipments, 4,584 pieces; for 1935, production,
6,204 pieces, shipments, 4,527 pieces. Stocks for January through October 1935
include some stocks other than bathroom accessories. These were excluded starting
in November 1935.

a Compiled by the 17. & Department of Commerce, Bureau of the Census, from
reports of manufacturers comprising the entire industry, 10 in 1927 and 1928, 9 from
1929 through 1931, 7 in 1932 and 1933, 6 in 1934, and 5 in 1935. The steady decline in
the number of reporting firms has resulted from several concerns going out of business.
The figures here shown represent "regular selections" (not including "culls") and
comprise bath tubs, lavatories, shower receptors, sinks, slop sinks, stalls, single
trays, combination sink and trays, 2-part trays, and integral drainboard-sinks.
Net new orders comprise total new orders less canoelations. In May 1931, the sharp
drop in unfilled orders (see p. 211 of the 1932 SUPPLEMENT) was caused by several
manufacturers eliminating from the total a considerable volume of orders which in
their judgment would not be filled. Earlier monthly figures, shown on pp. 210-211
of the 1932 SUPPLEMENT, are comparable with the figures shown in this volume,
except for new orders which were gross (that is, no allowance was made for the cancela-
tions received each month).

< Year-end figures; other annual figures shown are monthly averages.
* 4-month average, September through December.
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* Compiled by the U. S. Department of Commerce, Bureau of the Census, from

reports of 21 manufacturers which produced 98 percent of the value of products in
this industry in 1933, according to the Census of Manufactures for that year. Data
cover all vitreous ehinaware which in regular practice is connected with a drainage
system and represent "regular selections" (not including "culls") and comprise
siphon jets, washdowns, reverse traps, tanks, lavatories, stalls, and miscellaneous
terns. Net new orders comprise total new orders less caneelations, while stocks

are for finished glost fixtures. A similar series for the period July 1925 through
December 1934 was shown on pp. 210-211 of the 1932 SUPPLEMENT. This series is
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for a smaller number of firms than the present series. Overlapping monthly data
for this series may be found in the monthly issues.

> Compiled by the Glass Container Association from reports of 42 manufacturers
which produced approximately 95 percent of all glass containers in 1933, according
to the Census of Manufactures for that year. Two firms have gone out of business
since the series was inaugurated in January 1934. The reports of the association
give details by kind, as follows: Narrow-neck food containers, wide-mouth food
bottles and Jars, pressed food ware, pressure and nonpressure ware, beer bottles,
liquor ware, medicinal and toilet ware, general purpose ware, milk bottles, domestic
fruit jars, and domestic jelly glasses. For a smaller number of firms, similar data
back to September 1925 were shown on pp. 210-211 of the 1932 SUPPLEMENT and in
the monthly issues through February 1935. For these firms, 1033 shipments totaled
23,603.582 thousands of gross. This figure might be used with the 1933 total for the
present series for linking the two series together. The earlier monthly figures, how-
ever, have a downward bias.

« Compiled by the Illuminating Glassware Guild from reports of 9 firms in 1929 and
1930, 11 firms from January 1931 through February 1932, 9 firms from March 1932
through December 1932,8 firms in 1933, and 7 firms in 1934 and 1935. In 1929 and 1931,
these firms produced approximately 60 percent of the value of all shades, globes, and
other gas and electric goods (except electric bulbs and insulators) and in 1933 the
reporting firms' proportion of the total increased to more than 70 percent, according
to the Census of Manufactures for 1933. The guild reports include details by types,
total value of shipments, and percent of full operations for new orders, production,
and shipments. The last mentioned was formerly shown in the SURVEY, but was
discontinued because of changes made in the method of computation which has
affected the comparability of the series. While earlier monthly data for the items
shown are available, they are not shown here, owing to the'fact that their compara-
bility is affected as a result of the unit of measurement used. "Number of turns"
represents a 4-hour working period for one shop. The actual number of pieces that
can be produced in one period has increased due to technological improvements and,
as a result, these series have a slight downward bias. Also, the data for earlier years
show a somewhat different trend than does the census data, although the coverage
was about the same as in the years since 1928. Prior to June 1930, the data were re-
ported on a biweekly basis, and for production and shipments, monthly figures were
obtained by prorating the overlapping weeks; unfilled orders and stocks, which are
as of the end of the month, were taken as of the date nearest the end of the month.
The earlier figures were also raised to industry totals, but in the current presentation
the actual number of turns as reported by the association are used.

* Compiled by the Plate Glass Manufacturers of America, and starting in 1925,
represents practically the entire industry. In earlier years the coverage was slightly
less. In 1932, the Ford Motor Co. reported only the year's total, and the monthly
figures as reported, exclusive of Ford, were revised upward by raising each monthly
total by a constant multiplier. In the following year, when the Ford Motor Co. did
not report, the production-total figures were computed on a percentage-change basis

' from the preceding year; at the end of 1933 it was found that the Ford Motor Co. had
produced no plate glass, and it was therefore necessary to revise the monthly figures
downward to the totals as reported. Monthly data back to 1922 shown on pp. 258-259
of the 1932 SUPPLEMENT are correct, except for revisions which resulted in raising the
1925 figure's by 1.1 percent, the 1926 figures by 4.2 percent, and the 1927 figures by 6.3
percent. Revised figures for December 1931 is 6,152,000 square feet.

* Based on annual totals; monthly figures not available.

Page 140

i Compiled by the U". S. Department of the Interior, Bureau of Mines, except imports
which are compiled by the U. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce. The Bureau of Mines data are based on reports received from
28 to 42 active establishments,which accounted for 97 percent of the total gypsum
mined in 1930,98 percent in 1931,96 percent in 1932,93 percent in 1933, and 97 percent
In 1934, according to the annual surveys made by the Bureau of Mines. While the
number of reporting establishments has increased in recent years, the additional
establishments have produced only a small fraction of the total output. For quar-
terly figures in 1930-31, see p. 20 of the January 1933 issue of the SURVEY. The present
series on imports supersedes that shown in the SURVEY back to the fourth quarter of
1932, which was compiled by the Bureau of Mines.

* Compiled by the U. S. Department of Commerce, Bureau of the Census, and repre-
sents architectural terra cotta, both machine-made and hand-made for exteriors, but
only hand-made for interiors. Eeports were received from 26 plants during the
period from 1919 through 1924, 27 plants in 1925 and 1926, 26 plants from 1927 through
1929,27 plants in 1930 and 1931, and 28 plants from 1932 through 1935. Machine-made
terra cotta for interiors has become increasingly important in recent years, and the
exclusion of this item has resulted in a downward bias in the series. It also affects
comparisons with the biennial Census of Manufactures, which does not show this
item separately. "New orders" is taken as equivalent to production by the trade,
since all architectural terra cotta is produced under contract. The value figures
shown are probably more significant than the tonnage figures, since the former
reflect the production of special-purpose terra cotta, the price of which may be con-
siderably above the average £rice of all terra cotta. The value figures exclude freight,
cartage, duty, and shipping charges. Also included in the reports is a break-down
by districts (Eastern, Central, and Western) for both tonnage and value. Monthly
figures back to 1922 appeared on pp. 258-259 of the 1932 SUPPLEMENT.1 Compiled by the U. S. Department of Commerce, Bureau of the Census, and is
based on reports received from 197 plants. With the exception of a few substitutions
made necessary when certain plants ceased to report, the sample has been for iden-
tical plants for the full period. Based on the Census of Manufactures for 1933, it is
estimated that these plants produce 49 percent of all hollow building tile, and it
appears that their proportion of total stocks is larger than this figure. Included in
the same report, which is entitled "Structural Clay Products" are similar data for a
larger number of plants, which, however, are identical for successive periods of 2
months only, details by geographic regions and States, the number of firms reporting,
shipments and the value thereof, and month-end stocks.4 Average of quarters.
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i Compiled by the National Association of Hosiery Manufacturers. The figures
(which, since May 1935, are based on the reports of members producing approxi-
mately % of all hosiery) have been raised to the 98-percent coverage obtaining during
the existence of the Hosiery Code Authority, when reports were received from 622
concerns operating 807 plants. Due consideration was given to companies which
began operating after July 1933, and to companies which closed during that period.
The statistics on shipments from January 1929 through June 1933 were estimated
from the reports of the U. S. Department of Commerce, Bureau of the Census. Stocks
are computed from month-to-month changes in production and shipments, and are
adjusted to semiannual surveys made by the association. Included in the associa-
tion's reports are data on stock turnover, and details for all time series by type of hose
and yard used. See p. 19 of the September 1935 issue for earlier monthly data on
shipments.

These statistics are not comparable with the data shown in the SURVEY through
June 1934, which were compiled by the Bureau of the Census from the reports of 315
identical concerns which accounted for 72 percent of the total value of all hosiery,
according to the Census of Manufactures for 1929.

For overlapping data for the smaller number of concerns, see p. 53 of the June 1934
issue.

• All figures given in this table exclude linters, which are the short-staple fiber still
adhering to the cottonseed after ginning. An average of about 22 pounds of linters
is taken from a ton of cottonseed.

» Compiled by the U. S. Department of Commerce, Bureau of the Census, from
reports received from all cotton-consuming establishments. A bale is considered to
be "consumed" when it is opened at the mill. Monthly figures back to the begin-
ning of 1923 were shown in the 1932 ANNUAL SUPPLEMENT, pp. 260-261; for earlier
monthly data see the Record Boole of Business Statistics, pt. 1, p. 20. The monthly
reports of the Bureau of the Census show consumption of United States cotton and
foreign cotton (Egyptian, other foreign, American-Egyptian) by cotton-growing States,
New England States, and "all other" States, together with stocks in consuming
establishments and in public storage, the number of spindles in operation, imports
and exports, and selected world statistics.4 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and published also in the Bureau of the Census monthly cotton-consump-
tion report. Exports are given in detail by countries of destination, and imports by
principal producing countries. Beginning with January 1934, imports are for con-
sumption; earlier figures are general imports. For earlier monthly data, see pp.
260-261 of the 1932 SUPPLEMENT.

• Compiled by the U. S. Department of Commerce, Bureau of the Census. These
figures are a satisfactory measure of total production and represent cumulative gin-
nings, as of the end of the month specified (except Dec. 13 period, given here as of the
end of December, and the Jan. 16 period, given as of the end of January) for the eotton
crop-year ending in March. The Bureau of the Census reports eotton ginned as of 11
specified dates during the cotton year—Aug. 1, Aug. 16, Sept. 1, Sept. 16, Oct. 1,
Oct. 18, Nov. 1, Nov. 14, Dec. 1, Dec. 13, and Jan. 16. Annual figures shown herein
are for the crop-year ending in March.

For the selected reporting dates, figures back to the beginning of 1923 were shown in
the 1932 ANNUAL SUPPLEMENT OP THE SURVEY, pp. 2607201, and earlier data in the
Record Book of Business Statistics, pt. 1, p. 19. The original reports sbow details for
principal producing States.6 Price to producer, compiled by the 17. S. Department of Agriculture, Bureau of
Agricultural Economics. Prices by States, as received by producers for all grades of
cotton as determined from the reports of special price reporters, are weighted by pro-
duction in the cotton-producing States to obtain a monthly average price for the
United States, Until January 1924, the prices are taken as of the end of the month;
subsequently, as of the 15th of the month. Annual figures shown are averages of
calendar-month prices; the Yearbook of Agriculture gives a crop-year average price,
the monthly prices being weighted by monthly production. Monthly prices back
to the beginning of 1923 appeared in the 1932 ANNUAL SUPPLEMENT of the SURVEY,
pp. 260-261; for earlier figures see the Record Book of Business Statistics, pt. 1, p. 28.

The New York wholesale price, compiled by the U. S. Department of Labor, Bureau
of Labor Statistics, is for a specific grade of cotton, and includes handling and trans-
portation charges. Figures shown are averages of weekly prices. Monthly prices
back to the beginning of 1923 appeared on pp. 260-261 of the 1932 ANNUAL SUPPLE-
MENT; for earlier prices see the Record Book of Business Statistics, pt. 1, p. 28.
' Compiled by the U, S. Department of Commerce, Bureau of the Census, and is

based on data supplied by crop correspondents, field statisticians, cooperating State
boards (or departments) of agriculture, and agricultural colleges. The December
figures and the annual figures shown are the final estimate for production in the
crop-year ending with the following March. Estimate for the latest year is subject
to revision. Data back to 1890 appeared in the Yearbook of Agriculture 1934, p. 459.

• Compiled by the New Orleans Cotton Exchange, and calculated from receipts at
southern ports, the overland movement north of the Ohio and Potomac Rivers, an
estimate of the amount taken by southern mills less the amount taken from south-
ern ports and the change in stocks at interior towns. The annual reports of the
New Orleans Cotton Exchange show totals for cotton-years, adjustments being made
for decreases or increases in crop-year-end stocks, current year compared with pre-
ceding year, at 29 leading interior towns through the cotton-year 1926-27, and at
102 towns since then. Monthly figures back to the beginning of 1923 appeared in the
1932 ANNUAL SUPPLEMENT or THE SURVEY, p. 262-263. Eevisions for 1931: August,
330,595; September, 1,654,467; October, 4,120,681; November, 3,047,859; December,
1,837,543.

• Compiled by the C/. S. Department of Commerce, Bureau of the Census, from
reports received from all cotton-consuming establishments and from public ware-
houses, cotton yards, and compresses. These stocks represent total cotton in the
United States except cotton on farms, in transit to ports, interior towns, and mills,
or on shipboard for export but not yet cleared at the end of the crop-year. On the
basis of annual estimates made at the close of the crop year, these stocks shown here
are estimated to comprise about 85 to 90 percent of total stocks of cotton in all posi-
tions. Monthly figures back to the beginning of 1923 were shown on pp. 262-263 of
the 1932 ANNUAL SUPPLEMENT; for earlier figures see the Record Book of Business
Statistics, pt. 1, pp. 22-23.

i» Compiled by the Commercial and Financial Chronicle and represents the world
visible supply of cotton on the Saturday nearest the end of the month. Included are
stocks held at principal European ports; stocks afloat to Europe; stocks in shipping
ports of Egypt, India, and the United States; stocks at United States interior towns;
and United States exports on day of report. Details are shown in each weekly
issue of the Chronicle. Monthly figures back to the beginning of 1923 appeared in
the 1932 ANNUAL SUPPLEMENT, pp. 262-263; for earlier data see the Record Book of
Business Statistics, pt. 1, pp. 24-25.

These statistics do not represent the total stocks of cotton, or the total stocks of
American cotton, but only stocks held at certain designated points.11 Bales are running bales, except for imports, the crop estimate, and the world
visible supply, which are given in equivalent 500-pound bales. Included in running
bales are round bales, the latter weighing about half as much as the former. In cal-
culating the total number of bales, this relationship is assumed to be constant, the
total number of round bales being divided by 2 to obtain the equivalent number of
running bales. The average weight of the running bale, excluding linters (see note
2 above) in 1934 was 508.7 pounds, and in 1933, 515.1 pounds.12 Average of 10 months; no quotations in September and October.

» Total for crop-year ending with foliowing^March, and neither a monthly figure
nor a monthly average.

Page 142
i Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce. Exports comprise unbleached, bleached, and colored cotton cloth and
duck; imports include unbleached, bleached, and printed, dyed, or colored. In
recent years, exports of eotton cloth and duck have amounted to more than 70 per-
cent of all cotton manufactures, as compared with 60 percent in the early twenties.
Prior to January 1922, the data were reported in linear yards, but the differences
between this and the present measurement is small. Import data prior to January
1934 were general imports; since that date, imports for consumption. Monthly data
back to the beginning of 1923 appeared in the 1932 ANNUAL SUPPLEMENT; for earlier
monthly data see the Record Book of Business Statistic*, pt. 1, p. 341 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and for
both series, the data are averages of weekly prices. The average prices of brown
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•faceting (more exact description—sheeting, carded yarn, unbleached, unmercerized,
56 by 60, 36-inch, 4 yards per pound, New York), covers the period 1924 to date.
Earlier prices used are 4/4 ware shoals, L. L., 36-inch, 4 yards per pound, New York.
For print cloth, the average price is for the same items for the full period. A more
exact description of this series is: print cloth, 38J4-inch, 64 by 60,5.35 yards per pound,
in the gray, carded yarn, unbleached, unmercerized, per pound, factory. Monthly
prices back: to the beginning of 1923 were shown on pp. 262-263 of the 1932 ANNUAL
SUPPLEMENT; for earlier monthly data, see the Record Book of Business Statistics,
pt. 1, p. 35.

* Compiled by the National Association of Finishers of Textile Fabrics, and covers
practically all of the industry; comparable figures are not available prior to 1934,
The production figures are prorated from data reported for 4-week periods, while
stocks are as of the end of the 4-week period, except that two figures are averaged in
the middle of the year. The production data have been adjusted to annual totals
reported by the association; this adjustment has resulted in altering the trends of
the yearly totals (1934-35), the original figures having shown an incorrect trend.
In making the adjustment, the 1935 figures for the thirteen 4-week periods were
adjusted to the revised total for the year, and the 1934 figures derived by applying
the percentage change between corresponding periods in 1934 and 1935 to the 1935
adjusted figures. These percentages were supplied by the association. The new
data, by 4-week periods, was then prorated to calendar-month totals. Stocks are as
originally reported by the association.

A different set of data was shown in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY,
together with data on orders, production, shipments and stocks of gray goods.

< Compiled by the U. S. Department of Commerce, Bureau of the Census, and repre-
sents total spindles active during the month, number of hours operated, and opera-
tions stated as a percent of capacity. Operations are computed on the basis of single-
shift capacity, with allowance for holidays. For the season 1931-32, cotton spinning
mills operated an average of 53.8 hours a week; under the code, operations were
generally limited to 40 hours a week, but in order to keep the series comparable, the
percentages, both during and since the code period, have been computed on the basis
of the hours noted above. Monthly data back to the beginning of 1923 appeared in
the 1932 ANNUAL SUPPLEMENT OF THE SURVEY, pp. 266-267; for earlier monthly data
see the Record Book of Business Statistics, pt. 1, pp. 29-30.

• Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and for
both series the data are averages of weekly prices. The present series on cotton
yarn, carded, single warp, 40's, cones, per pound, f. o. b. mill, is linked to a similar
quotation at New Bedford, which series was discontinued when it was found to be
too erratic. In linking these 2 series, the ratio between the average prices of the
2 items in 1933 is applied to each monthly price for the present series subsequent to
August 1934, which was the last month for which tbe New Bedford quotation was
reported. For mule-spun yarn, the average price shown is for the same series for the
full period. Monthly data back to the beginning of 1923 for both series appeared in
the 1932 ANNUAL SUPPLEMENT, pp. 262-263; for earlier monthly data see the Record
Book of Business Statistics, pt. 1, p. 35.

• Figures for October, November, and December estimated.
16-month average, August-December.
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i Computed by the Textile Economics Bureaut Inc. This series, known as "rayon
deliveries", represents the shipments of rayon yarn by American producers, plus
imports for consumption, less exports of domestic rayon yarn. For purposes of this
index, rayon is denned as that rayon made by the viscose, cuprammonium, and
nitrocellulose processes. Acetate rayon, which has made up an increasing percentage
of the total in recent years, is not included in this series. Based on annual surveys,
acetate rayon comprised the following percentages of the total production: 1925, 3.2;
1926, 4.2; 1927, 6.8; 1928, 6.2; 1929, 7.0; 1930, 7.7; 1931, 10.4; 1932, 13.6; 1933, 19.2; 1934,
18.2; and 1935, 21.8. The index is based on a 100-percent sample of the field covered.
The data are reduced to a daily average basis and expressed as a percent of the
1923-25 daily-average figures, in accordance with the Federal Reserve System's
method of calculating and basing index numbers. The index is then adjusted for
the usual seasonal variation. Because of the rapid fluctuations of the adjusted
indexes, they were smoothed out by computing a 3-month moving average, centered
on the middle month. For further details on the method of constructing the indexes,
refer to the September 1934 issue of Rayon Organon, published by the Textile Eco-
nomics Bureau, Inc., 21 East 40th St., New York, N. Y.

For monthly figures back to tbe beginning of 1923 see p. 19 of the June 1935 issue of
the SURVEY OF CURRENT BUSINESS.

a Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Eayon imports represent total yarns, threads, and filaments, while
silk imports are for unmanufactured silk, comprised of raw silk, cocoons, and waste.
Beginning with January 1934, imports are for consumption, earlier figures are gen-
eral imports.

Monthly data for the period 1923-31 are in the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY.
' Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and are

averages of weekly prices. Tbe present designations for the various grades of rayon
are first, second, and inferior. Prior to February 1929, grading was A, B, G, and
inferior. The old grade "A" and the new grade "first" are synonymous, for prac-
tical purposes. The same grades apply to all deniers.

Data in the 1932 ANNUAL SUPPLEMENT were correct as shown except for minor
revisions in 1930 and 1931.

* Compiled by the Textile Economics Bureau, Inc., published in Rayon Organon,
and represent the poundage stocks held by producers. Because of the concurrent
upward trend of rayon stocks with rayon deliveries, these month-end stock figures
are stated in terms of the average of the 12 preceding months. This process results
in eliminating the erratic movements which would obtain if a given month's stocks
were stated as a ratio to a given month's shipments, since monthly shipments
fluctuate sharply. This series differs from that shown previously in the SURVEY
which covered stocks of imported rayon only, as shown by the reports of bonded
customs warehouses. Such stocks are relatively unimportant.

< Silk deliveries to mills, and stocks, total visible and United States warehouses,
compiled by the Commodity Exchange, Inc. (Formerly the data were reported by
the National Federation of Textiles, Inc., and the Silk Association of America.) Deliv-
eries to mills are obtained by adding to or subtracting from imports during a given
month the difference in the United States stock position at the beginning and at
the end of the month. The figure thereby obtained includes reexports. Imports
here used are those compiled by the exchange, and are based on ships' manifests;
imports received in New York are for the calendar month, while for those received
at Pacific ports an allowance is made for the time required for the silk to reach New
York overland. United States warehouse stocks are those reported by principal
warehouses in New York and Hoboken, and include commodity exchange certified
stocks and stock at terminals. Total visible stocks comprise stocks in New York
and Hoboken warehouses, in Japanese ports, and the estimated amount in transit
between Japan and the United States at the end of the month. This series differs
from that shown in the SURVEY through November 1935 in that the present series
does not include stocks at Milan, London, Canton, and Shanghai. These stocks
averaged about 15 percent of total stocks in recent years; but since they show only
minor fluctuations, the present series, excluding these stocks, is a satisfactory measure

of trend. Monthly figures back to January 1923 on deliveries and United States
stocks appeared on pp. 266-267 of the 1932 ANNUAL SUPPLEMENT.

Monthly data on the total visible supply for the period 1923-31 may bo found on
p. 20 of the July 1936 issue of the SURVEY.

Data on machinery activity in the silk industry, which were published In the 1932
SUPPLEMENT, are no longer published.1 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Prices
shown are averages of weekly quotations. A more exact description of the series
is silk, raw, Japan, 78 percent doiible extra erack, 13/15 denier, white, i>er pound,
New York. Monthly figures back to the beginning of 11)23 were shown on pp.
266-267 of the 1932 ANNUAL SUPPLEMENT.

7 Weight of bale averages 132.25 pounds, but varies slightly according to country
of origin.
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i Compiled by the U. S. Department of Commerce, Bureau of the Census, and repre-
sent revised statistics on the consumption of apparel-class and Carpet-class wool for

or less suitable for ap
ularly suitable for th ,.
wool is shown in the SURVEY for the first time, and the 2 in combination supersede
the "grease equivalent" series formerly shown, which was for total wool consumption,
and which proved unsatisfactory for the reason given below.

The data are based on schedules filed by manufacturers with the Bureau of Markets,
now a part of the Bureau of Agricultural Economics, U. S. Department of Agriculture,
through April 1922, and thereafter with the Bureau of the Census, It is believed that
these statistics are approximately complete through September 1920, and complete
thereafter. Allowance has been made, after September 1920, for consumption by the
few manufacturers from whom schedules were not received.

The "scoured" and "greasy" basis figures given in the table differ in rate of change,
because the figures for "greasy" are affected by shifts to heavier shrinking wools
(or vice versa) which do not affect the figures for "scoured." On the whole, the shift
has been from "low grease content'* foreign wool to "high grease content" domestic
wool, with the result that consumption on a greasy basis shows a different rate of
change than on a scoured basis. The method used for obtaining greasy basis gives
slightly higher results for most years than did tbe grease-equivalent method formerly
used and shown in the SURVEY, because the latter method provided insufficient
allowance for grease content with the shift to domestic wool. The present series on
the greasy basis is available only by years, as shown. The present scoured series is
obtained by adding to scoured wool reported as such, greasy wool reduced to the
scoured basis, assuming average yields, except for carpet wool, for which yields are
reported. This series is converted by grade, origin, condition, and system; the figures
on a greasy shorn basis are computed by using data on condition only. Wool is con-
sidered consumed when it is carded or otherwise advanced beyond scouring or raw-
stock dyeing. Data are for calendar months through June 1934. From July 1934
through December 1935, the first 2 months in each quarter are 4-woek periods, and the
third month a 5-week period. Starting in 1936, the reports were shifted to the S-4-4
week basis. Monthly issues of the Rayon Organon, published by the Textile Eco-
nomics Bureau, Inc., present these figures on a calendar-month basis for the full
period. For monthly data, as reported, apparel-class wool consumption only, see
the July 1935 issue of the SURVEY, p. 20.

imports; subsequently, imports for consumption.
Monthly data prior to 1932 are in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.
* Compiled by the U. S. Department of Commerce, Bureau of the Census beginning

in June 1919. These data cover practically all wool-consuming mills. From October
1918 through May 1919 these data were collected by the 17. S. Department of Agri-
culture, and previous thereto, by the National Association of Wool Manufacturert.
The 1913 figures are based on only 1 month, November, and thereafter until 1917, the
averages are of quarterly data. Starting in May 1917, the figures are monthly. Up
to 1921, the data represent the percentage of active machines to total; since then, the
figures shown represent the percentage of total hours operated during the month to
the maximum number of hours all machines in place could have operated on a single
shift equivalent to average-day shift during the 5 years 1928-32. In other words,
total hours operated, on a daily basis, as a ratio to maximum daily single-shift capac-
ity in the period 1928-32. Average operations over a period of years are used hera
as a base because of the general shortening of hours which took place under the
operation of the code; capacity was reduced and actual operations, stated as a per-
centage of such reduced capacity, would not have been comparable with the data
prior to the code period. In earlier years the activity percentages were based on the
then prevailing average single-shift capacity. Data are based on calendar-month
operations prior to July 1934. From July 1934 through December 1935, tho first 2
months in each quarter are 4-week periods, and the third month a 5-week period.
Starting in 1936, the reports were shifted to the 5-4-4-week basis. Adjustment was
made for holidays prior to 1935, but not subsequently. In months when the activity
percentages exceed 100, second- and third-shift operations in certain mills were
sufficient to more than offset the idle time reported by certain other mills. The
reports include data on weekly average hours of operation, hours operated per ma-
chine, details on machinery owned, in place, and in operation, according to the classi-
fications shown here for the activity percentages, and active spinning spindlo hours
by geographic areas and by States. Monthly data back to the beginning of 1923
appear on pp. 268-269 of the 1932 ANKUAL SUPPLEJIENT; for earlier monthly data, see
the Record Book of Business Statistics? pt. 1, p. 16-17.

* Raw-wool prices, compiled by the U. S. Department of Agriculture, Bureau o,
Agricultural Economics, and based on quotations on the Boston market taken from
the Boston Commercial Bulletin. Handling and transportation charges are included
in these series. Cloth and yarn prices are compiled by tho U. S. Department of
Labor, Bureau of Labor Statistics. All prices shown are averages of weekly quotations.
Earlier data on B'rench serge, which can be linked to the present series, are as follows:
French serge, 39-inch, January 1926 to June 1931, p. 132 of the 1931 ANNUAL Sum E-
MENT; French serge, 35-36 inch, January 1915 to December 1926, Record Book ofBusi'
ness Statistics, pt. 1, p. 15.

«6-month avprage, January-June; no quotations for July-December 1918, as Gov-
eminent fixed prices.

* 9-month average; no quotations for March, June, and December.
* 10-month average; no quotations for November and December.
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i Domestic receipts at Boston, compiled by the Boston Chamber of Commerce

through January 1925, since then reported by the 17. & Department of Agriculture,
Bureau of Agricultural Economics from data published in the Boston Commercial
Bulletin, and from the records of the Boston Grain and Flour Exchange. Foreign
receipts are compiled by the Bureau of Agricultural Economics and arc based on
official weights at the Boston Customhouse. Earlier data, compiled by tho Boston
Grain and Flour Exchange, are not comparable with the present series on foreign
receipts, in which no adjustments were made when delayed reports were received
from importers, and which were based on number of bales, converted arbitrarily

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

1936



1936 SUPPLEMENT—SURVEY OF CURRENT BUSINESS 183
to pounds, rather than on the official weights. These data comprise more than
ft the total domestic wool clip and about 20 percent of all imports. All classes of
wool are combined in this series without conversion to a common basis. Earlier
monthly data on domestic receipts at Boston shown on pp. 268-269 of the 1932 ANNUAL
SUPPLEMENT were correct except for minor revisions.

1 Compiled by the U. S. Department of Commerce, Bureau of the Census in co-
operation with the National Wool Trade Association and the National Association
of Wool Manufacturers, and represents stocks of wool held by all dealers, topmakers,
and manufacturers who usually hold significant stocks of wool. These statistics
do not cover wool on ranches and farms and in local county warehouses, but the
original report from which these data are taken give the Department of Agriculture
estimate of such holdings in the 13 Western sheep States. The "clean equivalent"
basis (as used here) comprises scoured wool plus greasy wool reduced to the scoured
basis, assuming average yields varying with origin, grade, etc. In the reports the
data are shown by grade, as well as by type and origin, with similar figures for carpet-
class wool, tops and noils, all classified by dealers and manufacturers, together with
less detailed data on stocks, greasy pulled basis, and greasy shorn basis.

* Compiled by the National Association of Button Manufacturers. The produc-
tion percentages represent the ratio of the average number of machines running to
the number of machines owned. The number of reporting members varies slightly
from month to month, but being on a ratio basis the percentages are comparable.
The figures on stocks which are taken here as of the Saturday nearest the end of
the month, are subject to some error, due to the variations in the number of members
reporting, but with the exception of the last half of 1930 stocks reported have been by
members whose machine capacity has been in excess of 80 percent of the total mem-
bership machine capacity. Monthly figures back to the beginning of 1923 shown
on pp. 270-271 of the 1932 ANNUAL SUPPLEMENT were approximately correct.

«Compiled by the American Fur Merchants' Association, representing sales of
fur to garment manufacturers, retailers, principally in New York City, but also in
other places in the United States and Canada. The association estimates that sales
by its members account for 45 to 50 percent of all fur sales.

* Compiled by the U. 8. Department of Commerce, Bureau of the Census, and are
for 20 identical manufacturers who comprise practically the entire industry. The
data include products manufactured by spreading nitrocellulose or pyroxylin prep-
arations, either by themselves or in combination with other material, upon gray
goods, such as sheetings, drills, ducks, sateen, and moleskins. The data on poundage
of pyroxylin spread are based on 1 pound of guncotton to 7 pounds of solvent, mak-
ing an 8-pound jelly. The data on unfilled orders are exclusive of contracts with
shipping dates unspecified. The reports include details for light goods and heavy
goods, value of shipments, and monthly capacity.

* Averages of figures shown.
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i Compiled by the IT. 8. Department of Commerce, Bureau of Air Commerce and
covers total monthly aircraft production in the United States. The figures are based
on licenses issued by the Department of Commerce, manufacturer's identification
marks for aircraft not licensed, military deliveries, and exports. The export figures
are for planes manufactured in a given month which are destined for export, and differ
from those compiled by the Bureau of Foreign and Domestic Commerce based on
export declarations, which give the number of planes actually shipped each month.
For the available earlier monthly figures (back to the beginning of 1930) see p, 273
of the 1932 ANNUAL SUPPLEMENT.

s Compiled by the Dominion Bureau of Statistics, Department of Trade and Com-
merce. Detailed reports give freight automobiles exported, by capacity; and passen-
senger automobiles exported, by value. Exports of automobile parts are also given.
Earlier monthly data were shown on pp. 272-273 of the 1932 ANNUAL SUPPLEMENT.
' Compiled by the V. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce, and includes the export of new motor trucks, busses, chassis; new pass-
senger cars and chassis; and second-hand trucks, busses, and passenger cars. Chassis
are here included in order to give representation to exports of "unassembled" cars.
Monthly reports (Monthly Summary of Foreign Commerce of the United States) give
details for trucks, by capacity, and passenger cars, by value, together with detailed
exports of parts and accessories. Earlier monthly figures appeared on pp. 272-273
of the 1932 ANNUAL SUPPLEMENT, and were correct as shown, except for revisions in
1931 as follows: Total, January, 13,230; March, 17,529; May, 12,964; August, 8,049.
Passenger cars, January, 8,688; March, 11,524; April, 11,229; August, 5,675. Trucks,
January, 4,642; March, 6,005; April, 5,498; May, 4,496; August, 2,374.

* Compiled by the U. S. Department of Commerce, Bureau of the Census, and since
1932 is based on reports received from 282 identical automobile financing organiza-
tions. In 1930, 1931, and 1932, 333 organizations reported, and in earlier years, 365.
While the shift in the number reporting represents, in part, reports received from
existing firms for the first time and the discontinuing of reporting by existing firms,
these have usually been small organizations; the more important changes have
reflected new organizations and firms going out of business. Overlapping reports of
the Bureau of the Census indicate that in terms of dollar value, these shifts have not
affected the comparability of the series.

Wholesale financing represents the financing of dealers' stocks of cars, while the
other items are for customers' financing. The reports include retail financing of
used cars and the number of cars, also the average amount per car for each type of
financing. For earlier monthly data see pp. 272-273 of the 1932 ANNUAL SUPPLEMENT
OF THE SURVEY OF CURRENT BUSINESS.

• Compiled by the V. S. Department of Commerce, Bureau of the Census, from re-
ports of 39 companies representing almost the entire industry. The census reports
show shipments of motor apparatus, by capacity in gallons per minute and by type
of apparatus, and details for nand types according to chemical used. Data on two-
wheeled chemical fire engines are also shown, and starting in 1936, a classification
showing hand extinguishers of the types not approved by the National Board of
Fire "Underwriters is given. For monthly data back to the beginning of 1925 see p. 19
of the August 1933 issue of the SURVEY.

• Average of 9 months, April-December.
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i Automobile production data represent complete manufacturers sales, commonly
referred to as production, as compiled since 1921 by the U. S. Department of Com-
merce, Bureau of the Census, in cooperation with the Automobile Manufacturers Asso-
ciation (formerly known as tne National Automobile Chamber of Commerce). The
statistics comprise the output of all members of the Automobile Manufacturers
Association as well as of certain other manufacturers reporting directly to the Bureau
of the Census, Included are foreign assemblies from parts made in the United States
and reported as complete units or vehicles. The figures for passenger cars include
taxicabs, which were shown separately in the SURVEY, in the issues of August 1929
to May 1935. These data are now shown in combination only, to avoid disclosure of
individual companies. The figures for trucks include ambulances, funeral cars, fire
apparatus, street sweepers, and busses.

Annual figures through 1921 represent production as compiled on a monthly basis
by the National Automobile Chamber of Commerce from the principal producers,
covering close to 90 percent of the industry, from quarterly reports of other member
companies, and from annual reports of small nonmember companies, covering the
balance of the industry.

Canadian figures, which are for actual production, have been supplied by the
Dominion Bureau of Statistics, Department of Trade and Commerce, since January
1926. The data covering the period January 1921 through December 1925 were
compiled by the U. S. Department of Commerce, Bureau of the Census, in cooperation

with the National Automobile Chamber of Commerce while the earlier figures are those
compiled by Babson's Reports, Inc.

Earlier monthly figures for both Canadian and United States production appeared
on pp. 274-275 of the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.

* Compiled by the Tire and Rim Association of America from reports of members
representing practically the entire industry. The figures comprise passenger-car,
truck, bus, motorcycle, tractor, and airplane rims, approved and branded by the
association after inspection, and are given in detail by kinds and sizes in the asso-
ciation's reports. Included in the annual figures shown are rims carried'as "experi-
mental" during the year, find not included in the monthly totals. This affects the
totals to an insignificant extent, except in 1929 and 1931, when the comparative figures
were as follows: Average of the monthly totals—1929, 1,909,000 and 1931, 942,000;
annual total divided by 12, as shown on page 147, 1929, 2,012,000 and 1931, 1,011,000.
Monthly figures back to the beginning of 1923 appearing on pp. 274-275 of the 1932
ANNUAL SUPPLEMENT were correct, except for minor revisions. Monthly averages
appearing therein are averages of the monthly figures'as shown; whereas the monthly
averages given in this publication are based on the year's totals, as reported, divided
by 12.

s Compiled by R. L* Polk & Co. and shows the number of new passenger and com-
mercial cars registered each month. The data are complete for all States subsequent
to 1926; for passenger cars, estimates were made for Mississippi, Nevada, and Tennes-
see in 1925, while-in 1926 no figures are included for Mississippi. For commercial cars
the data are complete, except in 1925, when no figures are included for Mississippi,
Nevada, Tennessee, and Vermont. These States account for only a small proportion
of total car registrations. The original reports show the statistics by make of car and
by States; details are also available for counties and cities. For earlier monthly data
on passegner-car registrations see p. 19 of the August 1933 issue, and for commercial
cars, p. 20 of the February 1934 issue.

< Compiled by the General Motors Corporation and comprises unit sales of all
General Motors cars, including commercial vehicles and trucks. Comparison of
sales to consumers in the United States with sales to United States dealers shows the
degree of promptness with which cars are moving into the hands of retail buyers,
Earlier monthly data appeared on pp. 274-275 of the 1932 ANNUAL SUPPLEMENT.

* Compiled by the Motor and Equipment Manufacturers Association. Based on
the reports of a representative group of manufacturers, the components may ba
described as follows: Accessories, original equipment—shipments of parts and acces-
sories to manufacturers; replacement parts—shipments of spare parts to wholesalers
and retailers; service equipment—shipments of machinery and tools used in auto-
mobile service stations and repair shops. The meaning of shipments of accessories
to wholesalers is obvious. The 4 components and the total index are in terms of dollar
value. The number of firms reporting has varied, but by changing the base (i. e.,
adding in base figures for new reports, and subtracting the base figures for companies
that cease reporting) the index is kept comparable over the full period. Earlier
monthly figures for the total index appeared on p. 20 of the February 1934 issue; for
earlier monthly figures for the 4 components see pp. 274-276 of the 1932 ANNUAL
SUPPLEMENT OF THE SURVEY OT CURRENT BUSINESS.
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JThe data relating to railway equipment are herein presented in a manner some-

what different from that used previously. The method formerly used, which grouped
the data according to type* rather than by source, resulted in the presentation of
series which are related and apparently intended for use' in conjunction with each
other, but which in reality are not comparable. For example, under equipment
manufacturing, data relating to freight cars, new orders, unfilled orders, and ship-
ments were presented together. These^ series should! not be used in conjunction
without a full understanding of their limitations. Thus, as the following notes make
clear, new orders include those placed by nonrailroadj'organizations as well as those
placed by the railroads, unfilled orders refer to those on order for class I railroads
only, and shipments are from the shops of private carbuilders:only. By separating
these series as in the present classification, giving the source in the heading, and ex-
plaining each series in the following notes, it islbelieved'thatfthel significance of the
statistics will be made clear and the value of the data enhanced.

By reason of the way the data are reported, it is not possible to give a complete
record of all equipment business.

i These data are for class I roads only, which account for about 99 percent of all
equipment owned by the railroads.

> "Total owned" includes leased freight cars, but norprivately owned cars. "In
bad order" includes all cars undergoing or awaiting repairs. In obtaining the "per-
cent of total in bad order", the number in bad order is related to "total cars on line",
rather than to total owned, which is shown here. Total cars on line include all rail-
road-owned cars on class I lines, regardless of the class of the originating road; this
figure is usually slightly less than the total owned,because more class I cars are on
class II and class III lines than the reverse. The capacity figures shown are based
on ownership. Tbe freight-car ownership report includes data on car installations
and retirements, by districts and for the individual roads, while the condition report
gives the ownership of cars undergoing or awaiting heavy and light repairs, also by
districts and by individual roads. For earlier monthly data, see pp. 276-277 of the
1932 ANNUAL SUPPLEMENT OF THE SURVEY.

3 Comprises freight, passenger, and switching locomotives. "Percent of total
awaiting repairs" is based on number on line rather than total owned", which Is
shown here. Total locomotives on line include all locomotives on class I lines re-
gardless of ownership. The'total on line is usually slightly smaller than the total
owned because'generally more class I locomotives are on class n and class III lines
than the reverse; also, some locomotives owned by class I roads are usually on termi-
nal and industrial tracks. The tractive power data are based on ownership. Data
for 1919 on locomotives awaiting repairs compiled by the U. *S. Railroad Administra-
tion. The ownership report gives these data for passenger, freight, and switching
locomotives, by districts and for the individual roads, while the condition report
gives number on line, number serviceable, number stored serviceable, and the num-
ber awaiting repairs, according to the class of tbe owning railroad, all shown by
districts, and for individual roads.

For earlier monthly data on all items except unfilled orders, see pp. 276-277 of the
1932 ANNUAL SUPPLEMENT OF THE SURVEY; data for locomotives on order in railroad
shops appeared on pp. 278-279 of the SUPPLEMENT, while statistics on locomotives on
order with equipment manufacturers are herein shown for the first time. These
latter figures^differ from those compiled by the Bureau of the Census and shown on
the following" page'because the census figures include all orders placed with the equip-
ment manufacturers, whereas the association's figures are for class I roads only. g

* "Owned" iacludes cars leased, but not privately owned cars. Unfilled orders in-
clude those on order to be built in both the railroad shops and in private carbuilders
shops. The reports of the association give, for the major types of passenger cars
(coaches, combination, baggage, express, and all other), by districts and for each
road individually, details showing miles of road operated, number of cars owned
or leased, number installedpand retired, and number on order to be built. Annual
figures shown are quarterly averages. For passenger cars owned, data shown on
pp. 276-277 of the 1932 ANNUAL SUPPLEMENT under the heading "Passenger cars on
railroads" were correct except for revisions as follows: Second quarter, 1924, 64,659;
quarterly average, 1930,61,721; third quarter, 1931,60,960; fourth quarter, 1931,50,437;
quarterly average, 1931, 51,006. For unfilled orders the earlier quarterly figuresjm
pp. 280-281 of the ANNUAL SUPPLEMENT were correct as shown.

«Average for 6 months, July-December,
«Quarterly average.
f Average of first 3 quarters.
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} Sec special note for preceding page.
1 Covers operations of equipment manufacturers only; operations in railroad shops

not included.
* Unfilled orders and shipments of electric and steam locomotives are based on the

reports of all leading manufacturers. Total unfilled orders include foreign, while
shipments are domestic only, foreign shipments appearing as exports. Releases of
the Bureau of the Census include, for domestic unfilled orders and shipments, details
showing type (i. e., straight or Diesel electric), as well as steam locomotives. Monthly
figures back to the beginning of 1930 appeared on pp. 278-279 of the 1932 ANNUAL
SUPPLEMENT and were correct as shown, except for minor revisions. Earlier monthly
figures are also available,

8 Compiled by the U". S. Depart ment of Commerce, Bureau of the Census; based on
data reported by manufacturers comprising practically the entire industry, 10 in
number subsequent to 1030, and 9 in earlier years. Exports, as well as domestic
shipments, are included in the totals. Press releases give details as to type (i. e.,
trolley or storage-battery) and corresponding value data. Earlier quarterly data
shown on pp. 278-279 of the 1932 ANNUAL SUPPLEMENT were correct, as shown, back
to the beginning of 1927; revisions for earlier years are as follows; 1924—total, first
quarter, 189; fourth quarter, 169; mining, first quarter, 144. 1925—total, first quarter,
159; second quarter, 141: mining, first quarter, 152, second quarter, 122. 1926—total,
fourth quarter, 330. Annual figures are quarterly averages.

* Reported by members of the American Railway Car Institute and cover all car
builders in the United States. The series on freight ear shipments shows a close
correspondence with the Census of Manufactures production figures for 1925, 1927,
and 1929; but in 1931, the latest year for which Census data are available, the figures
do not check so closely, and the difference is too large to be accounted for by the dif-
ference between production and shipments. It has not been passible to check the
Census records to se© if the discrepancy could be reconciled. For passenger-ear
shipments, the deviation from the Census figures is more pronounced, and the d'fler-
enee was smallest in the year 1931, when the discrepancy in freight cars was greatest.
The figures do not include shipments (installations) of cars built in the railroad shops.
In certain years the annual totals reported by the institute differ from the totals of
the monthly figures reported, because of incomplete reports or errors in the monthly
reports. The monthly averages shown are based on the totals for the year, wherever
such totals differ from the totals of the monthly figures. This situation existed in
1925 for freight cars and passenger ears, both total and domestic; in 1926 for freight
cars, total and domestic; 1927, passenger cars, total and domestic; 1929, freight ears,
total and domestic, and total passenger ears; 1930, freight-cars, total and domestic;
and 1935, freight cars and passenger ears, both total and domestic.

Earlier monthly figures, as shown in the 1932 ANNUAL SUPPLEMENT (freight cars,
pp. 276-277 and passenger cars, pp. 280-281), have been revised in many instances,

* Comprises new orders placed by all buyers, including private ear-owning organi-
zations as well as the railroads. The annual figures shown are the yearly totals re-
ported by Railway Age reduced to a, monthly average basis. The annual totals in
most years are larger than the sums of the monthly figures, indicating incomplete
reporting in some months; but no attempt has been made to apportion the corrected
yearly totals on a monthly basis, since the variations in the monthly figures are too
large to make such a procedure feasible. The figures supereede those shown in the
1032 ANNUAL SUPPLEMENT OF THE SURVEY,

8 Compiled by the U. £. Department of Commerce, Bureau of Foreign and Domestic
Commerce.

7 Quarterly averages.
Pafte ISO

1 Compiled by the U. S. Department of Commerce, Bureau of the Census, from the
reports of 10 leading manufacturers who are believed to comprise practically the
entire industry. The reports include similar data on new orders. Earlier monthly
figures were correct as shown on pp. 280-281 of the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY,

* Compiled by the 17. fif. Department of Commerce, Bureau of Navigation and Steam-
boat Inspection, and comprises vessels being built during the month or under con-
tract to be built, for private shipowners, in American shipyards. Included are
vessels of 100 gross tpns and over, of the seagoing, Great Lakes, river, and coastal
types. The reports include details showing type of craft, and for seagoing vessels
under construction, details giving the builder and the owner. For vessels other
than seagoing, the name of the builder is given. Data on new contracts and new
vessels launched are given in similar detail. For earlier monthly figures on "all
types" oaly, see pp. 280-281 of the 1932 ANNUAL SUPPLEMENT or THE SUSVEY.

* Compiled by the U. 8. Department of Commerce, Bureau of Navigation and Steam-
boat Inspection, and represents launchings of vessels of 100 gross tons or over. These
figures are for privately owned ships only. This series is herein presented for the
first time. Monthly data on vessels completed during the given month are not
available. A series so titled which has been carried in the SURVEY in the past, was
in reality for ships officially numbered. (See note 4 below.)

* Compiled by the U. *S. Department of Commerce, Bureau of. Navigation and Steam-
boat Inspection. The figures are for vessels of 5 tons gross, or more, officially num-
bered but not necessarily completed in a given month (or even built in that particular
year). They may include vessels not previously engaged in trade, vessels rebuilt
with a resulting increase in tonnage, harbor vessels transferred to coastal or ocean
routes, harbor boats mortgaged, and vessels entering navigable waters for the first
time. Both merchant and pleasure craft, built for American owners, are included.
The releases give the number and tonnage, for both wood and steel vessels, classified
by type of motive power. Heretofore, this series has been presented in the SURVEY
as "completed during the month'*, which, as indicated above, is not a correct
designation. Monthly figures back to the beginning of 1923 were correct as shown on
pp. 280-281 of the 1932 ANNUAL SUPPLEMENT under the heading "Vessels completed
during the month", except for revisions as follows: 1923-—total, July, 9,760; December,
38,880; steel, January, 9,155; February, 19,523 March, 21,227; April, 26,891; May,
6,737; June, 45,587; July, 1,572; August, 21,087; September, 10,930; October, 14,028.
Steel vessels, February, 1925,1,989; total vessels, January, 1928,9,348.

* Compiled by Lloyd's and covers all vessels of 100 gross tons and over. From
1914 to 1921 figures for Germany are not included. Annual figures on vessels launched
are the yearly totals reported by Lloyd's reduced to a quarterly average basis. These
figures differ slightly from the averages of the end-of-quarter figures shown, which
are affected by delayed reporting and by the fact that at the time of launch, tonnages
are approximate only. Quarterly figures shown in the 1932 ANNUAL SUPPLEMENT
were correct except for revisions as follows: Vessels launched, 1924, fourth quarter-
number, 221, tonnage, 646,985; 1925> fourth quarter—number, 197, tonnage, 491,320;
1927, fourth quarter—number 224, tonnage, 835,623.

8 Net ton represents 100 cubic feet internal carrying capacity after the prescribed
allowance for crew and engine space, while gross ton represents in units of 100 cubic
feet the entire cubical capacity of the vessel, including crew and engine space.

' Average of 6 months, March, June, September, October, November, and
December.

* Fiscal-year averages.
' Annual figures reduced to a quarterly average basis, and not averages of the actual

quarterly figures. (See note 6 above.)
w Quarterly averages.
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NOTE,—Those desiring comprehensive statistics on Canada might subscribe to
the Monthly Review of Business Statistics published by the Dominion Bureau of

Statistics, General Statistics Branch. This publication is similar to the SURVEY In
that it provides 13-month comparisons (with some weekly figures) for the major
Canadian economic indicators. The subscription price is $1 a year.

i Computed by the Dominion Bureau of Statistics, General Statistics Branch, and
represent a revision of the data shown in the 1932 ANNUAL SUPPLEMENT OF THE
SURVEY. The new indexes are more inclusive than the old series, and certain statis-
tical refinements have been made in the computation. The index of the physical
volume of production is made up of 43 factors, and the weights assigned to the groups
are as follows: industrial production, 73.4 (distributed by subgroups as follows—
mineral production 8.1, manufacturing 49.6, construction 11.6, and electric power
production 4.1); distribution, 26.6 (divided as follows: cascadings 7.9 trade em-
ployment 13.6, imports 3.1, and exports 2.0). Forestry products are not included in
the combined index.

The indexes of marketings are constructed from grain receipts and livestock sales
The weighting of these two groups are 57 and 43, respectively.

The indexes are corrected for seasonal variations, where necessary, by the link-
relative-median, using the period 1919-30 for this purpose.

Monthly figures for the period 1921-31, inclusive, appeared on pp. 18-19 of the
February 1933 issue, petailed statistics are contained in the Monthly Review of
Business Statistics published by the Dominion Bureau of Statistics, General Statistics
Branch.

A complete description of the index, together with monthly data back to 1919,
was issued as a supplement to the Monthly Review of Business Statistics for November
1932.

«Average of monthly figures which differs slightly from base figure used.
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1 Price data are from the Dominion Bureau of Statistics, General Statistics Branch,
and are taken from the mimeographed report "Prices and Price Indexes." They
are published regularly also in the Monthly Review of Business Statistics.

Group indexes under the general cost-of-living index are shown for foods, fuel,
rent, clothing, and sundries. Data on rents are calculated in May and October
only, and the same figures used for each month of the semiannual period. Clothing
indexes are calculated for March, June, September, and December, and in each
case are used for the 2 following months also. The monthly indexes are as of the
1st of the month.

The wholesale price index is of the weighted aggregative type, and is at present
based on 567 commodities, or price series; from 1926-33 it was based on 502 commodities
or price series, and from 1913-25 on 236.

Monthly data for the period 1923-31 are on pp. 282-283 of the 1932 ANNUAL SUP-
PLEMENT OF THE SURVEY. Minor revisions of the wholesale prioe indexes for the
following months of 1930 should be noted: March, 01.9; April, 01.7; May, 89.9; June
88.0; and July 85.8.

3 Indexes are compiled by the Dominion Bureau of Statistics. General Statistic*
Branch, from employment reports as of the 1st of each month from representative
establishments. The indexes are adjusted for seasonal variations.

Details by industries and by economic areas and cities are given in the Monthly
Renew of Business Statistics. Monthly data for the period 1923-31, inclusive, are
in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY, pp. 282-283.

5 Compiled by the Canadian Department of Trade and Commerce, Dominion Bureau
of Statistics, and represent the amount of checks charged against bank accounts at
clearing-house centers in Canadian cities.

Except for minor revisions (principally in 1924) monthly data shown In the 1932
ANNUAL SUPPLEMENT OF THE SURVEY on pp. 284-285 are comparable with these
statistics.

Comprehensive statistics on the Canadian banking situation are available from
the source of the bank debit figures.

* All these series are from the Dominion Bureau of Statistics, General Statistics
Branch. The index of interest rates is calculated from the yields of Ontario long-term
bonds, as compiled by Wood, Gundy & Co,, Ltd. Since 1933 the common-stock
index is based on 121 stocks (8 banks, 25 utilities, and 88 industrials). For 1932,130
stocks were included; from 1929 to 1931,125; for 1927 and 1928,112 stocks; and prior
to 1927, 52 stocks.

» Compiled by the Dominion Bureau of Statistics. These data ara based upon the
administration of the Dominion of Canada "Banking and Winding Up Acts", by
which all the bankruptcies in Canada have been administered since the year 1922.
The figures cover every case of forced bankruptcy or voluntary assignment occurring
in Canada and coming into the courts. Private companies with creditors are
not included. These official figures displace the series formerly appearing in the
SURVEY on Canadian failures, including Newfoundland, compiled by Bradstreet's,
which has been discontinued.

Monthly data for the period 1922-32 appear on p. 20 of the October 1933 Issue.
Detailed statistics are given in the regular monthly report.

* Life-insurance sales are from the Life Insurance Sales Research Bureau, Hartford,
Conn. Data for the years 1932-35 are from 19 companies which have about 90 percent
of the total ordinary legal-reserve life-insurance outstanding in Canada.

The early figures are from 14 companiea with 84 percent of the total business.
The figures in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY represented data for
companies with the same percentage of the business, but included some figures on
a "when issued" basis. Comparable data prior to 1929 are not available,

» Statistics on bond financing are from The Monetary Times, Toronto, and repre-
sent the total Dominion, provincial, municipal, railway, and corporation bonds
issued.

Monthly data for 1929-31, including the distribution, by groups, are in the 1932
ANNUAL SUPPLEMENT; one revision (May 1931) has been made, the total for that
month being $670,132,000 and for Dominion and provincial issues, $653,433,000,

s Indexes do not average 100 for the year on account of the date of entry being the
1st of each month—beginning Jan. 1 and ending Dec. 1. Average for the calendar
year is used as a base.
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* Foreign-trade statistics are from the Dominion Bureau of Statistics, Etternat
Trade Branch. Data for the period 1928-31 were in the 1932 ANNUAL SUPPLEMENT
OP THE SURVEY, and such revisions as have been made in the data are very minor.
Data on exports, both absolute figures and index numbers revised beginning April
1933 to include non-monetary gold,

» Figures are from the Dominion Bureau of Statistics, Transportation and Public
Utility Branch, and cover all railways in Canada with operating revenues of $500,000
or over. Statistics are published in considerable detail. Data for 1923-30 arc In the
1932 ANNUAL SUPPLEMENT OF THE SURVEY, but numerous revisions were mode in
the, 1931 data subsequent to publication of that SUPPLEMENT.

The d indicates a deficit.
* Series are from the Do?ninion Bureau of Statistics. Electric-power production

data are for all central stations, and include the output from both vvater arid fuel,
the former being considerably more important than the latter. Pip-iron SUM! steel-
ingot production are complete. Production of flour is from merchant and customs
mills. As for other series, considerable detail is given in the regular monthly reports.

Monthly data for the period 1923-31 are in the 1932 ANNUAL SUVJPLMMKXT OF THE
SURVEY, except for electrical energy for which data are available buck to 1025 only.
The only revision of significance is the pig-iron figure for December 1929, which
should read 73,000 instead of 83,000.
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1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. A brief description of these data, together with monthly figures beginning
1929, appeared in the October 1938 issue of the SURVEY. The current series represent
a revision of data shown in the SURVEY through the issue of September 1938 which
was occasioned by the inclusion in the present series of direct relief disbursements
and cash payments to veterans on adjusted-service certificates and the exclusion of
employee contributions under the Social Security Programs—also the present series
contains revisions made since the figures were first released. Except for the inclusion
of direct relief payments and the substitution of benefits paid in place of employer
and employee contributions under the Social Security Programs, the figures are com-
parable with the annual estimates of income paid out as presented in a special article
entitled "National Income in 1937 Largest Since 1929," which appeared in the June
1938 issue of the SURVEY.

For apportioning the annual estimates on a monthly basis and for maintaining the
series currently, a wide variety of monthly figures and indexes, prepared by govern-
mental and nongovernmental agencies, are employed. Monthly reports of the
U. S. Bureau of Labor Statistics, Interstate Commerce Commission, Works Progress
Administration, Social Security Board, and other agencies were used in preparing
estimates of the compensation of employees. The Journal of Commerce series of divi-
dends and interest paid were used for these items. Rental data of the U. S. Bureau of
Labor Statistics and the National Industrial Conference Board were used for estimating
net rents and royalties. Entrepreneurial withdrawals were based largely on data
from the 17. S. Bureau of Agricultural Economics and on monthly indexes of average
earnings. Each monthly series has been adjusted to accord with the annual estimates
of income paid out. The National Income Section of the Division of Economic Research
is preparing a bulletin describing in detail the sources and methods of the monthly
series, and this will be available late in 1938.

2 Adjusted for seasonal variation. The three components of total income payments,
employees' compensation, entrepreneurial withdrawals, and aggregate dividends and
interest, are adjusted individually and weighted in accordance with the 1929 averages.
Employees' compensation and entrepreneurial withdrawals are adjusted by the ratio
to moving average method. Dividends and interest are adjusted by means of a 12-
month moving average. Relief and adjusted-service payments are represented in the
index but are not seasonally corrected.

3 Includes salaries and wages, pensions, and compensation for injuries, but excludes
employer and employee taxes on pay roll under the Social Security programs.

4 Includes manufacturing, mining, and contract construction.8 Includes all transportation industries except taxicabs, pipe lines, and air transpor-
tation; also light and power and manufactured gas, and communication industries.

6 Finance industry limited to banking, brokerage, and insurance.
i Includes Federal, State, city, and other civil subdivisions, all service industries,

agricultural labor, and miscellaneous industries.
s Includes project pay rolls on the Federal Works Program. Federal Emergency

Relief Administration, Civilian Conservation Corps, and Civil Works Administration.9 Includes also net balance of international flow of property incomes.
10 Obligations incurred for general relief and for special programs of the Federal Emer-

gency Relief Administration, emergency subsistence payments to farmers, and obliga-
tions incurred for payments to recipients of old age assistance, aid to dependent
children, and aid to the blind. Data taken from Social Security Bulletin of the Social
Security Board. Beginning January 1938 this series will include disbursements under
the unemployment compensation and old age insurance provisions of the Social
Security Act.

11 From February 1931 to May 1936 this series represents approximate cash loans by
the Veterans' Administration on the security of adjusted-service certificates. Since
June 1936 the series represents cash payments to veterans in redemption of adjusted-
service certificates and bonds.

Pages 7, 8
1 Compiled by the Board of Governors of the Federal Reserve System, Division of

Research and Statistics, and serves as a measure of changes in the physical volume of
the country's industrial output. The index is made up of 2 components, manufac-
tures and minerals, covering industries which, in the base period, represented directly
and indirectly about 80 percent of total industrial production, according to Census
data.

In constructing the unadjusted index the monthly physical volume figures are
reduced to daily averages and weighted according to value added by manufacture in
1923 for the index of manufactures, and by average value of product in 1923,1921, and
1925 for the minerals index. The aggregate of the weighted daily averages for a given
month is then related to the corresponding aggregate for the base years 1923-25. In
constructing the seasonally adjusted index, the weighted daily average for each series is
adjusted for seasonal variation, using adjustment factors derived by the "ratio to mov-
ing average" method. The aggregate of the seasonally adjusted weighted daily aver-
ages for a given month is then related to the same base used in computing the unad-
justed index.

In order to give representation to manufacturing industries for which no monthly
data are available, each series used is weighted not only according to its own relative
importance, but also to some extent for that of the group of industries which it repre-
sents in the index. In other words, each weight used is a combination of two factors;
the first represents the value added by manufacture, and the second is a multiplier by
which a given product is made to represent a number of other closely related products.

The monthly Federal Reserve Bulletin includes, in addition to the items shown here,
details for iron and steel, textiles, slaughtering and meat packing, leather and prod-
ucts, petroleum refining, tires and tubes, tobacco products, and also series on news-
print consumption and production, wheat flour, sugar meltings, byproduct coke,
locomotive shipments, and tin deliveries. Revised indexes of leather and shoe pro-
duction for the period January 1919 through 1932 appeared in the January 1934 issue
of the SUEVEY, p. 19. Slaughtering and meat packing for the period January 1919
through August 1937 appeared in table 42, p. 20, of the October 1937 SURVEY.

A more complete description of the index was presented in the Federal Reserve
Bulletins for February and March 1927, and a reprint including notes on subsequent
revisions may be obtained from the Board of Governors of the Federal Reserve System.

2 Average of 10 months, January-March, and June-December.
Page 9

i Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents the quantity of agricultural products marketed. The series
used in the construction of the indexes are carried in the SURVEY OF CURRENT BUSI-
NESS with the exception of certain series on vegetables and fruits, which are taken from
the reports of carlot shipments of the Department of Agriculture. During the period
1925-29, the sales of the products included in the index contributed about three-fourths
of the cash income derived from crops and about four-fifths of the cash income derived
from animal products. Weights, which are based on the average annual cash income
for the period 192&-29, have been assigned to the various groups as follows: Animal
products, 50.5 (dairy products 7.3, livestock 31.5, poultry and eggs 10.5, wool 1.2):
crops, 49.5 (cotton and cotton seed 19.0, fruits 6.6, grains 17.9, and vegetables 6.0).

Although there is a distinct seasonal movement in agricultural marketings, no
adjustment has been made for this factor. Monthly data for the period 1920-31 and

the weights for the individual series, together with a more detailed description, were
published on pp. 18-20 of the March 1933 issue of the S URVEY. For 1932 and 1933
monthly data appeared on p. 9 of the 1936 SUPPLEMENT.

2 Computed by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, for the purpose of measuring the cash income derived by farmers from the sale
of farm products. The indexes are based on estimates of monthly cash income from
marketings of 37 of the more important agricultural products, which in most years
represent more than 90 percent of all cash income from farm marketings. The indexes
do not include Government rental and benefit payments.

Estimates of monthly cash income are derived from estimated monthly marketings
of the several farm commodities and the farm prices of these commodities. Certain
adjustments have been made in the basic marketing data, and when so adjusted the
crops included provide about 88 percent of the total income from crops, and the live-
stock products provide about 98 percent of the total income from these products.
The monthly estimates of income derived from the selected commodities were raised
to the total cash income from crops and livestock by determining for each year from
1924 to 1932, the percentage of the annual cash income which was contributed by the
crops and livestock products included in the monthly indexes. These percentages,
which were found to be practically constant for all of the years from 1924 to 1932, were
used as raising factors.

Beginning in 1937, the total of the 12 monthly estimates of income for a given year
agrees with^the'annual estimates of cash income compiled by the U. S. Department of
Agriculture. Beginning.with 1937, the annual estimates for both crops and livestock
products are on a calendar-year basis, whereas, formerly, crops were on a crop-year
basis and livestock products were on a calendar-year basis. Revised data for the
annual series appeared in a release of the 17. S. Department of Agriculture, Bureau of
Agricultural Economics, entitled "Gross Farm Income and Government Payments
Estimated at $10,003,000,000 for 1937."

Where necessary, the individual series have been adjusted for seasonal variations.
The seasonal factors used represent the ̂ percentage that the average of each month for
the 6 years 1924 to 1929, inclusive, was of the average for the entire 72 months. Sea-
sonal variations in livestock marketings are quite regular, and hence the seasonal
factors;tend,to_eliminate such movements; for crops the seasonal movements are more
erratic, andln any one year there may be considerable variation from the average in
consequence of seasonal conditions.

Monthly averages given are for the unadjusted indexes and differ from the averages
of the seasonally adjusted indexes by reason of the method of seasonal correction used.

A more complete description of the monthly indexes, together with monthly data
for the period 1924 to 1933, may be found on pp. 16-19 of the May 1934 issue of the
SURVEY. The original source gives details by States and geographic areas.

Page 10
1 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce, from the available series of stocks. The data are for the quantity of stocks
in the. hands of producers or at primary points of concentration and, for most of the
items,'the original series are carried in the SURVEY. Since the selection of the series
included in the index was based on the availability of data, the list of commodities is
not as comprehensive as would be desirable for a complete coverage of the stock
situation.

The index is heavily weighted for raw materials and semimanufactures, as would be
expected from the data available and the fact that stocks are more commonly held in
such form. At present, 35 series of basic stock data are used, of which 19 represent
raw materials and 16 finished goods. The weights are based on the relative import-
ance of the commodities in the base period as determined by production or marketing
data. Total weights assigned are 539, of which 313 are assigned to the raw material
group and 226 to finished goods, including certain series for which estimates are made.
The indexes are not corrected for seasonal variation.

A description of the index, as originally computed, was presented in the August 1928
issue of the SURVEY, p. 20. A number of revisions in the data have been made, due to
the discontinuance of some of the series originally included.

2 Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, to show the comparative trends of the quantity of world stocks and world
prices for eight major foodstuffs and raw materials, for which comprehensive world
stocks data are available. World price indexes appear on p. 15. In the stock indexes
each series is based on quantity data, weighted according to value of average stocks on
hand during the base period 1923-25. These value figures are derived from monthly
average stocks and prices prevailing. The resulting weights are as follows: Coffee, 2;
cotton, 9; rubber, 3; silk, 2; sugar, 6; tea, 1; tin, 1; and wheat, 6. The combined index
is a simple weighted average of the indexes shown.

For each series (except tin, for which there is no measurable seasonal tendency)
changing seasonal factors are used. These adjustment factors are computed by the
"ratio to moving average" method, the basic data used for any one year being that of
the preceding 5 years, in most instances. Some exceptions were made where it was
deemed advisable.

Certain adjustments have been incorporated in the basic data, the most important
of which was that made in the base for the sugar series. This adjustment, together
with the computation of new seasonal factors as outlined above, is mainly responsible
for the considerable spread between the old indexes shown in the 1936 SUPPLEMENT
and the new indexes (first presented in the SURVEY for May 1937) subsequent to 1930.
Figures shown are for the end of the month.

The basic data used in the index, other than the series on sugar, are shown in this
publication and in the monthly issues except for certain minor adjustments and for
estimates which have been made in the months for which no data are available.

For monthly data back to the beginning of 1920, see table 19, pp. 17-18 of the May
1937 SURVEY . A detailed discussion of the relationship between world stocks and
world prices was given in an article entitled'' World Prices and Control of Foodstuffs
and Raw Materials" by Robert F. Martin, Harvard Business Review, July 1932.

Sources of the data used, and a brief discussion of the adjustments and estimates
made, are given below:

Coffee.—Supplies reported by the New York Coffee and Sugar Exchange, Inc., for the
United States, Europe, Brazilian ports, afloat for the United States and Europe, and
interior stocks of Brazil. Because of the irregularity in the reporting of the last-men-
tioned item, estimates have been made for this part of the stocks for November and
December 1933; all months of 1934 except April, May, June, and December; all months
of 1936 except March, April, and June; and all months of 1937.

Cotton.—World visible supplies of raw cotton as reported by the Commercial and
Financial Chronicle. Stocks held at principal European ports, afloat to Europe, at
shipping ports of Egypt, India, and the United States interior towns, and United
States exports on the day of the report. Cotton afloat to and at ports of the Orient,
and at Los Angeles, are excluded. «a<

Rubber.—Compiled by the 17. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce. Consists of stocks of crude rubber in public warehouses, factories,
in hands of dealers, at ports, etc.

Silk.—Reported by the Commodity Exchange, Inc. Includes visible stocks of raw
silk in New York and Hoboken warehouses, Japan, and in transit.

Sugar.—Reported by Willet and Gray in the Weekly Statistical Sugar Trade Journal,
except as follows: Lamborn's World Sugar Supplies—Holland, 1923 and 1924; and Po-
land, August 1923. Die Deutsche Zuckerindustrie: Java previous to June 1930 except
January and February X926, and January and February 1927. Estimated by the
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Survey of Current Business: Germany, September 1923 and September 1924; Czecho-
slovakia, October 1923 and October 1924; Poland, all months of 1923 except August
and September, and March 1924; and Java, base 1923-25, January and February 1926,
and January and February 1927. The figures represent stocks in a varying number of
countries as follows: 1923-25, 9; 1926, 10; January 1927 through July 1928, 14; August
1928 through June 1929, 14 (one added and one dropped); July 1929 through March
1931, 15; April 1931 through June 1933, 16; July 1933 to date, 17. Adjustments were
made to keep the series comparable throughout. Seasonal indexes were computed
separately for Java, because of the opposite seasonal movement from that evidenced
in countries in the Northern Hemisphere.

Tea.—Reported in Accounts Relating to the Trade and Navigation of the United King-
dom, except that figures for March 1929 through December 1932 are estimates based on
returns supplied by the Tea Brokers' Association of London, whose members handle
approximately 90 percent of the total tea imports of the United Kingdom. Stocks are
those in all United Kingdom bonded warehouses.

Tin.—Compiled by Commodity Exchange, Inc., and published by the American
Metal Market. Includes stocks in the United States, United Kingdom, Europe, and
all known supplies afloat.

Wheat.—Reported in BroomhaU's Corn Trade News (American edition). Visible
supply of wheat and flour in second hands, and flour converted to terms of wheat;
includes stocks in the United States, Canada, United Kingdom, Australia (after
August 1925), Argentina, afloat for Continent, and afloat for orders. |

Page 11
1 Compiled by the National Industrial Conference Board to show the trend of living

costs of wage-earners' families. The indexes given for 1914,1915,1916, and 1917 are as
of July of each year; 1918 figures are an average of the 2 months June and November;
1919, of the 3 months March, July, and November; thereafter the annual data are
averages of 12 monthly figures. Up to March 1922, the prices used are as of the 1st
of the month, and subsequently the figures are as of the 15th of each month. The
index of food prices, which is compiled by the U. S. Department of Labor, is an excep-
tion. For the period from 1914 through August 1933 (see note, 4 this page) this
index is as of the 15th of the month. From August 1933 to July 14, 1936, the Depart-
ment of Labor computed its index on a biweekly basis, and for the purposes of the
Conference Boafd the index nearest the 15th of the month was used, excepting those
months when two reporting periods were about equidistant from the 15th, when an
average of the two was used. Beginning July 14,193t>, computation of the index as of
the middle of each month was resumed.

The index is based on a comprehensive list of retail prices and rents. It is an
arithmetic average of weighted relatives, using the 1923 average as the base. The
weights are based on post-war household expenditures of wage-earners' families, as
determined from studies made in several different cities, by various agencies, extend-
ing over the period 1921- 28.

For the five classifications in the index the weights are: Foods, 33; housing, 20;
clothing, 12; fuel and light, 5; and sundries, 30. In the last group, household furnish-
ings and reading materials are given the heaviest weights (5.4 percent each); recreation

•is weighted 4.2 percent, and tobacco, 3.6 percent. Other items included in the mis-
cellaneous group are: Organization dues, medical care, carfare, drugs and toilet articles,
and candy.

For all the groups except housing, the individual items contained in each group are
weighted according to consumption, as indicated by the composite results of the
family budget studies. For housing, the index is based on the average rents of
houses and apartments of the kind occupied by wage earners (4 or 5 rooms, with
bath, unheated, except in a few instances where heated apartments are the prevailing
type). The basic data are obtained from real-estate boards, chambers of commerce,
real-estate agents, social agencies, and individuals who are in close touch with the
rental situation in their localities.

Each group index is computed by the "percentage change" method, which, in
brief, relates the percentage change between 2 consecutive months in an identical list
of items to the index for the earlier of the 2 months, thus giving the index for the latest
month.

A detailed description of this index, together with monthly data for earlier years,
is presented in "The Cost of Living in the United States 1914-36," pp. 13-42, published
by the National Industrial Conference Board.

2 Compiled by the V. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, to indicate the variations in the prices received by farmers for farm products
marketed. The data here presented are in accordance with the 1934 revision of the
Department. The revision to utilize the results of the 1930 Census of Agriculture
and additional data provided by the Crop Estimating Service for making the index
numbers more representative of the actual changes in the prices of all farm products
was begun in 1931 and completed in 1934. The principal changes were: (1) The use
of improved price series for dairy products and tobacco, (2) the addition of the prices
of 20 products, including a group of track crops, and (3) the shift of the weights from
the marketings of the 1918-23 period to those of the 1924-29 period.

The revised series of index numbers includes 34 major farm products and 13 com-
mercial truck crops, whereas the previous series included only 27 of the major farm
products. Moreover, the revised series is more representative of prices of all farm
products, as the index numbers for each group of commodities are weighted in pro-
portion to that group's contribution to total cash farm income. The seven specified
groups included in the general series and an eighth miscellaneous group are combined
to form the general series by giving each group a weight in proportion to its contribu-
tion to cash farm income from agricultural products in the period 1924-29, whereas
formerly the general series was computed from the weighted aggregate value for the
27 commodities used in the series. For the seven groups, the weights used are as
follows: Chickens and eggs, 8; cotton and cottonseed, 15; dairy products, 15; fruits, 6;
grains, 15; meat animals, 25; truck crops, 3; and miscellaneous, 13.

The 1934 revision made practically no change in the index numbers for cotton and
cottonseed and meat animals, but all the other group indexes and the combined index
were affected by the changes in weights and in the number of commodities. The 47
commodities included are grouped as follows: Grains, 6; meat animals, 5; dairy
products, 4; chickens and eggs, 2; fruits, 5; truck crops, 13; cotton and cottonseed, 2;
and miscellaneous, 10.

The prices, as collected by the Department of Agriculture, are those received by
farmers at local markets throughout the country. The indexes are as of the 15th of
each month.

For a complete description of the index numbers as revised in 1934 and for the
monthly figures back to 1910, consult "Index Numbers of Prices Received by Farmers
for Farm Products, 1910 to 1935," a mimeographed report of the U. S. Department
of Agriculture. Monthly data for the period 1926 to 1933, inclusive, appeared on p.
20 of the November 1934 issue of the SURVEY.3 Computed by the U. S. Department of Labor, Bureau of Labor Statistics, and
represents retail prices, as of the 15th of the indicated month, for Pennsylvania
anthracite, white ash, chestnut size, in 25 cities, and bituminous coal, various sizes,
in 38 cities. For the anthracite series, the weights used in combining the prices are
based upon the distribution by rail to each city during the 12-month period from
August 1, 1935 to July 31, 1936. These are shown on p. 19 of the October 1936"Retail
Price Bulletin," published by the U. S, Department of Labor. Price averages for the
period October 1922 to September 1925, inclusive, are taken as 100, the last quarter
of 1922 being substituted for the last quarter of 1925 to eliminate the abnormally
high prices which resulted from the 1925-26 strike in the Pennsylvania anthracite
mines. The present series differs from that previously shown, in that the former
series was based on the 1913 average as 100, with the prices computed by taking a
simple average of quotations in the cities represented.

Indexes of the retail price of bituminous coal represent the unweighted average o *
prices in 38 cities. A series based on weighted average prices is being developed by
the Bureau of Labor Statistics and will be presented in the SURVEY when available.
As in the anthracite retail price index, this series is based on the October 1922 to
September 1925 average as 100. For both series, monthly data back to January 1929
were given in table 44, p. 20, of the October 1937 SURVEY.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. For the
designated period, the number of commodities included is as follows: 1913 through
1918, 22; 1919 through 1934, 42; 1935 to date, 84. Prior to August 1933, the indexes are
as of the 15th of the month. From August 15,1933, through June 30, 1936, they were
compiled biweekly (alternate Tuesdays); the index given in the SURVEY is for the
biweekly period ending nearest the 15th of the month. Since Julyl4,1936, the indexes
are as of the Tuesday nearest the 15th of each month. Beginning June 1920, the index
is based on data collected in 51 cities; in earlier periods, the number of cities varied
from 40 to 50.

Monthly data beginning 1925 appeared in table 9, p. 20, of the February 1937 SUR-
VEY. (Data for the years 1923-24 shown therein have been revised.) For the period
1913 through 1918, the data shown here are annual indexes, and those from 1919
through 1922 are averages of quarterly indexes.

The basic data used in deriving the weights are from the study made by the Bureau
of Labo* statistics of the quantities of goods purchased annually by wage earners and
lower-salaried workers in the period 1917-19. This study yielded quantity data for
food purchases of 8,531 families in 51 cities. For each city, the price of each food
included in the index is weighted according to the annual purchases of that food and
all similar foods having corresponding price movements. In computing the com-
posite index shown here the weighted prices for each city are combined by the use of
population weights.5 Average of indexes for January, April, July, and October.

6 Average of months shown.

Pages 12, 13, 14
1 Compiled by Fairchild Publications, and represents prices collected as of the 1st of

each month on 105 nonstyleitems (foods are excluded) from 53 retail-trade organizations,
including independent and chain department stores, mail-order organizations, and
specialty stores. Thirty-two cities are represented by the stores reporting, exclusive
of the mail-order and chain-store concerns, which represent a larger number of cities
as they are national in character. The number of stores represented has not been
reported.

In computing the index a weighted average price for each item is first obtained.
Quotations from each organization are weighted according to the relative importance
of that item in that particular store, and the average so obtained is related to that of
the base period, January 1, 1931 (December 1930 as carried in the SURVEY). The
105 relatives so obtained are then weighted according to their average relative import-
ance in a representative group of stores, to obtain the subgroup, the group, and the
composite indexes. For example, silk fabrics account for 5 percent of the total busi-
ness in a representative number of stores of the type reporting to Fairchild Publications.

The figure given for 1929 is an average for 2 months (October and December); that
for 1930, for 3 months (June, October, and December). Figures are available monthly
from January 1931 forward. Note that the figures here given for each month are
those reported for the first of the following month; that is, the January figure given is
reported for February 1; thus, the base index for January 1, 1931, is here given as
December 1930.

In addition to the group indexes shown, the reports also include indexes for 26
subgroups. Monthly data, by groups, for the period 1932-33 appeared on p. 12 of
the 1936 SUPPLEMENT, and for 1931 on p. 19 of the December 1932 issue of the SURVEY.

2 Computed by the U". S. Department of Labor, Bureau of Labor Statistics. The
indexes are based on prices secured weekly (in most cases), and weighted according
to the importance of each article in the country's markets. Since January 1938, 813
commodities are included. From January 1926 through December 1937, the index
was based on 784 series, and, although the number varied from time to time prior to
that date, the indexes are so constructed as to be comparable throughout the entire
period. The 813 items are grouped into 10 major classifications, and also into certain
economic classes. In computing the indexes for the 10 groups, articles falling under
more than one of the classifications adopted are included under each classification.

As far as possible quotations for the various commodities are secured at their pri-
mary markets and are based on first-hand transactions. Although weekly prices are
used in most cases, commodities with fairly stable prices, such as furniture and certain
building materials, are taken as of the first of the month. The average price for
the year for a given commodity is obtained by dividing the sum of the quotations for
the year by the number of quotations. Monthly figures for 1923 through 1931 ap-
peared on pp. 25-28, of the 1932 SUPPLEMENT, and for 1932 and 1933 on pp. 12-14, of the
1936 SUPPLEMENT. In Bureau of Labor Statistics Bulletin No. 572, p. 14, annual
indexes back to 1801 are given. Although this series prior to 1890 is derived by linking
together several indexes that are not entirely comparable, it is of considerable value
in analyzing the long-term trends of wholesale prices.

For the methods employed in computing the indexes, see Publication No. 493 of
the U. S. Department of Labor, Bureau of Labor Statistics, entitled "Wholesale
Prices, 1913-1928"; see also Publication No. 572, entitled "Wholesale Prices, 1931,"
and an article in the Journal of the American Statistical Association for December
1937, entitled "Revised Method of Calculation of the Wholesale Price Index of the
U. S. Bureau of Labor Statistics."

3 2-month average, October and December.
< 3-month average, June, October, and December.

Page 15
1 Compiled by Dun & Bradstreet, Inc. (formerly by Bradstreet's before the merger

of the two organizations).
This index is an aggregate of the wholesale price per pound of 96 selected commodi-

ties, quoted from primary markets. No weighting is used.
The original source also gives 13 major groups, which, with the number of com-

modities included in each, are as follows: Breadstuffs, 6; livestock, 4; provisions and
groceries, 24; fresh and dried fruits, 3; hides and leather, 4; raw and manufactured
textiles, 10; metals, 11; coal and coke, 4; mineral and vegetable oils, 6; naval stores, 3;
building materials,7; chemicals and drugs, 9; and miscellaneous, 5. The basic aggre-
gates are available, by months, back to 1903; annually, from 1890 to 1902.

For use in the SURVEY the aggregates are all divided by the average for 1926 in order
to present a series on the same base as the U. S. Department of Labor index.

The figures are reported as of the 1st day of each month, but as presented here the
data are used as of the end of the preceding month—that is, the July 1 index is shown
as the June index.

For monthly figures prior to 1934, see p. 15 of the 1936 SUPPLEMENT and p. 15 of the
1932 SUPPLEMENT. Compilation of the index was discontinued after November 1937.2 Compiled by Dun & Bradstreet, Inc. (formerly by R. G. Dun & Co. before the
merger of the two organizations). The data represent an aggregate of the per capita
wholesale cost of a year's supply of 186 selected commodities. (Originally, the index
neluded quotations for 300 commodities'.)

The index is weighted by multiplying the price of each item by the quantity per
capita annual consumption as nearly as can be ascertained from statistical records.
The original source also gives 7 mator"groups , which, with the number of commodities
included in each, are as follows: Breadstuffs, 7; meats, 8; dairy and garden, 12; other
foods, 18; clothing, 55; metals, 14; miscellaneous, 72.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

1938



1938 SUPPLEMENT—SUEVEY OF CURRENT BUSINESS 169

The price quotations are those prevailing on the 1st day of the month in the principal
markets of the country As used in the SURVEY they are shown as of the end of the
preceding month; that is, the July 1 index is given for June. The aggregates are all
divided by the average for 1926 in order to present a series on the same base as the
U, 8. Department of Labor index. For monthly figures prior to 1934, see p. 15 of the
1936 SUPPLEMENT, and p. 15 of the 1932 SUPPLEMENT. Compilation of the index was
discontinued after November 1937.

3 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from prices quoted in representative world markets. The composite
index is made up of the same commodities that are included in the index of world stocks
of raw materials and foodstuffs (see p. 10), and is designed to show the relation of
stocks to prices. The component series are weighted as follows: Coffee, 2; cotton, 9;
rubber, 3; silk, 2; sugar, 6; tea, 1; tin, 1; wheat, 6; total, 30.

The sources of the original quotations are as follows: Coffee, Santos 4, spot, New
York, average of Tuesday of each week, U. S. Department of Labor; cotton, silk, and
tin, SURVEY OF CURRENT BUSINESS; rubber, smoked sheets, spot, closing, daily
average, New York, Leather and Rubber Division, U. S. Department of Commerce;
sugar, raw 96°, cost and freight, New York, daily average, Lamborn Co., Sugar Market
Reports; tea, 1920-35, India tea only, International Year Book of Agricultural Statistics,
1926 onward, all tea, Tea Market Reports, Tea Brokers Association of London, based on
average weekly prices; and wheat, Liverpool parcels, based on average of daily prices,
U". S. Department of Agriculture.

All indexes are based on dollar quotations. For tea and wheat, sterling prices are
converted to dollar equivalent on the basis of the monthly average exchange rates as
reported by the Board of Governors of the Federal Reserve System. No adjustment ha?
been made for the change in the gold content of the dollar. For monthly figures for
1932-33 see p. 15 of the 1936 SUPPLEMENT; earlier monthly figures are available on
request.

4 Series based on wholesale prices compiled by the U. S. Department of Labor,
Bureau of Labor Statistics; other data computed by the U". S. Department of Commerce,
Bureau of Foreign and Domestic Commerce, from original sources as follows: Retail
food, U. S. Department of Labor, Bureau of Labor Statistics; prices received by farmers,
U. S. Department of Agriculture, Bureau of Agricultural Economics; cost of living,
National Industrial Conference Board. The original indexes from which these have
been computed are shown under their respective headings. All data have been
converted to a 1923-25 base.

For monthly figures prior to 1934, see the following: Cost of living and retail food
prices, tables 5 and 6, p. 19 of the February 1937 issue of the SURVEY, and wholesale
prices and prices received by farmers, p. 15 of the 1936 SUPPLEMENT.5 For month of July.

6 Average of indexes for June and November.
7 Average of indexes for March, July, and November.
8 Discontinued.

Page 16
1 Compiled by the Board of Governors of the Federal Reserve System, Division of

Research and Statistics. The index of the value of construction contracts awarded has
been derived for the period 1919 to date from monthly figures reported by the F. W.
Dodge Corporation. From January 1919 to April 1921 their reports included figures
for 25 States east and north of, and including, North Dakota, South Dakota, Iowa,
Missouri, Tennessee, and Virginia, together with the District of Columbia and por-
tions of Kansas and Nebraska. Beginning with May 1921, figures for North Carolina
and South Carolina were added, and in January 1923, reporting services were started
in Florida, Georgia, Alabama, Mississippi, Louisiana, Arkansas, and Oklahoma.
In May 1924, figures for Texa^ were added, so that since that time the Dodge reports
have covered 37 States. In crder to obtain comparable figures for the entire period
from 1919 to date, the total volume of contracts awarded in 37 States was estimated for
the period January 1919 to April 1924. For all States which were not originally
included in the report, with the exception of Texas, it was assumed that contracts
awarded formed the same percentage of the total in the earlier periods as in the 3 base
years 1923-25; for Texas a similar estimate was made on the basis of the relationship
existing in the period from May 1924 to December 1925. The series consists of two
separate indexes—"residential" and "all other" types of construction—and their
combination into an index of total construction contracts awarded. Seasonal adjust-
ments were computed separately for these two series and the two combined. The
indexes are based on a 3-month moving average, centered at the middle month.
These indexes (a more detailed description of the construction of which was published
in the Federal Reserve Bulletin for July 1931, p. 358) replace the series previously pub-
lished by the Federal Reserve System which represented the total for construction
contracts awarded. A description of the construction of these earlier indexes, together
with data beginning with January 1910, were published in the Federal Reserve Bulletin
for August 1927, p. 562. Another series based upon 1919 as 100, representing total
construction contracts awarded was first published in the August 1924 bulletin,
p. 620, and a description of the construction of the indexes appeared in the November
1924 bulletin, p. 860. For further information relative to the basic data upon which
these indexes are computed, see note 2. Comparable monthly data beginning with
1932 are on p. 16 in the 1936 SUPPLEMENT TO THE SURVEY, and beginning with 1923 on
p. 30 of the 1932 ANNUAL SUPPLEMENT.

2 Compiled by the F. W, Dodge Corporation from reports covering contracts
awarded in the 37 States (including small towns and rural districts as well as large
cities) east of the Rocky Mountains. Comparable data for the 37 States are not
available prior to 1925. Statistics covering a varying number of States were published
in the monthly issues of the SURVEY OF CURRENT BUSINESS as follows: For 36 States,
in issues of August 1925 through July 1930; for 27 States, from December 1923 through
July 1925; for 25 States, from July 1921 through November 1923. In the year 1931
the F. W. Dodge Corporation reallocated certain types of contract? awarded and,
where separate data for these were available, revised the classes of construction in-
volved back to 1925. For an explanation of these reallocations see the footnotes for
"commercial buildings," "factory buildings," "public utilities," and "public works"
classes. At the same time, a segregation of the "public works and public utilities"
group also was made, including with the "public utilities" class certain types of con-
struction which formerly had been included elsewhere. Beginning with January
1938 the F. W. Dodge Corporation made further reallocations for certain types of con-
tracts awarded which affected only the "total nonresidential buildings," "educational
buildings," "social and recreational buildings," "public utilities," and "public
works" classes. The method of reporting the number of projects also was changed
beginning with January 1938 and this change affected all the classes of construction.
The F. W. Dodge Corporation revised only the 1937 figures for construction contracts
awarded according to the changes which were put into effect beginning with January
1938 and for this reason the 1937 figures shown in this SUPPLEMENT are those based
upon the old classifications in order to give a comparable series of data from 1925
through 1937. The revised 1937 figures based upon the new classifications for "nonres-
idential." "public utilities," and "public works" classes were shown for the first
time on p. 24 in the May 1938 issue of the SURVEY OF CURRENT BUSINESS.

Figures for construction contracts awarded include new construction and remodel-
ing projects, the minimum cost of which varied from $5,000 in earlier years to as low
as $2,000 in the more recent years. Shipbuilding and a large volume of force-account
work (no contract let) are not represented by the F. W. Dodge Corporation data.
The coverage of all construction represented by the F. W. Dodge Corporation statis-
tics is not known. Formerly it was estimated that the data represented about 90
percent of the total construction of the types measured, but this figure is now believed
to be too high and has probably not been constant. Of the total estimated volume
of all construction (both contract and force-account) the F. W. Dodge Corporation

data represented close to 50 percent in 1929, but in the years 1932 to 1937 the percentage
was about one-third, owing to the large amount of force-account work undertaken
by the Government during this period.

Comparable monthly data for total construction and for the individual classes
beginning with 1932 are on p. 16 in the 1936 SUPPLEMENT TO THE SURVEY, and begin-
ning with 1925 are on p. 30 in the 1932 ANNUAL SUPPLEMENT, except as stated in the
footnotes for "nonresidential buildings," "commercial buildings," "public utilities,"
and "public works" classes.

A division of the total value of construction contracts awarded based upon owner-
ship is not available prior to the year 1932. Comparable monthly data beginning
with 1932 are on p. 18 in the August 1937 issue of the SURVEY OF CURRENT BUSINESS.

Data for construction contracts awarded are available at the F. W. Dodge Corpora-
tion in greater detail than shown in the SURVEY.

3 Because of changes in classification, figures for the "total nonresidential buildings"
exclude the following: Data for pipe lines beginning with 1929 and airports beginning
with 1930 which data are included with "public utilities." Separate figures for the
above classes are not available prior to the years specified and for this reason cannot
be excluded. Comparable monthly data beginning with 1932 are on p. 16 in the
1936 SUPPLEMENT TO THE SURVEY OF CURRENT BUSINESS, for 1930 and 1931 (revised)
on p. 20 in the September 1933 issue of the SURVEY; and for 1925-29, on p. 30 in the
1932 ANNUAL SUPPLEMENT. See also note 2.

4 Owing to a change in classification, data for airports have been excluded from
"commercial buildings" and included with "public utilities" beginning with 1930.
Separate figures for airports are not available prior to 1930 and for this reason cannot
be excluded. Comparable monthly data beginning with 1932 are on p. 16 in the
1936 SUPPLEMENT TO THE SURVEY OF CURRENT BUSINESS; for 1930 and 1931 (revised)
are on p. 20 in the September 1933 issue of the SURVEY; and for 1925-29, on p. 30 in
the 1932 ANNUAL SUPPLEMENT. See also note 2.

3 Figures do not include the following number of projects and their values which
are not available by classes of construction: For January, 13 projects totaling
$4,080,000; for February, 8 projects totaling $381,900; and far March, 2 projects totaling
$25,110,000. These projects were under the Civil Works Program which was not in
existence after March 1934.

Page 17
1 See note 3 for p. 16.
2 Owing to a change in classification, figures for "factory buildings" (prior to 1931

entitled "industrial buildings") exclude data for pipe lines beginning with 1929
which data are included with "public utilities." Separate figures for pipe lines for
years prior to 1929 are not available and for this reason cannot be excluded. Com-
parable monthly data beginning with 1932 are on p. 16 in the 1936 SUPPLEMENT TO
THE SURVEY OF CURRENT BUSINESS; and beginning with 1925 on p. 30 in the 1932
ANNUAL SUPPLEMENT. See also note 2 for p. 16.
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1 See note 2 for p. 16.
2 Figures include data for pipe lines beginning with 1929 and airports beginning with

1930. Separate figures for these classes are not available prior to the years specified
and for this reason cannot be excluded from the "factory buildings" (prior to 1931
entitled "industrial buildings") and "commercial buildings," respectively, which
formerly included them. Comparable monthly data for "public works" and ' 'public
utilities" for 1925 to 1931 (revised) are on p. 20 in the September 1933 issue of the
SURVEY OF CURRENT BUSINESS. See also note 2 for p. 16.

s Since the "public utilities" and "public works" classes of construction cover some
projects that are not susceptible to measurements in terms of floor area, such as high-
ways, pipe lines, subways, etc., the data for floor area published for them by the
F. W. Dodge Corporation include buildings only, and for this reason are not shown in
this table. See also note 2 for p. 16.

4 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Figures
cover new buildings and repairs to old buildings, but exclude data for installation
permits (those for installing boilers, signs, etc.) which are not strictly building opera-
tions. These permits are rather numerous, but in value they are of small amount.
The number figures represent the number of buildings covered by permits issued
(new construction and repairs, etc.), rather than the number of permits. Buildings
authorized by permit are not always actually constructed, and the actual cost of those
constructed may differ considerably from that originally estimated. These data are
compiled from reports received from local building officials in 1,500 cities and towns,
each having a population of 2,500 or over and an aggregate population of approximately
59,000,000. Comparable data for these cities are not available prior to 1936. Data
on building permits, however, have been collected by the Bureau of Labor Statistics
since 1920 and are available for a varying number of cities beginning with 1921 in re-
ports entitled "Building Permits in the Principal Cities of the United States,"
"Building Cons ction." and "Monthly Labor Review."

s The classification "New residential buildings" includes 1-family dwellings, 2-
family dwellings, 1-family and 2-family dwellings with stores, multifamily dwellings,
multifamily dwellings with stores, hotels, lodging houses, and dormitories.
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1 Compiled by the U". 8. Department of Labor, Bureau of Labor Statistics, and repre-
sent the number of new family-dwelling units provided in the entire urban area of
the United States. The figures are estimates based upon building-permit reports
received from 1,500 cities and towns each having a population of 2,500 or over, and an
aggregate population of approximately 59,000,000, or 85 percent of the total urban
population of the United States. A detailed description of the method employed in
making these estimates was published in the "Monthly Labor Review" for January
1938, p. 248. Estimates by the Bureau of Labor Statistics are not available prior to
1936, but estimates for the "total" number of new family-dwelling units made by the
National Bureau of Economic Research for the years 1920-35 also are published in the
January 1938 Review, p. 252.

Actual data for the number of new family-dwelling units have been compiled by
the Bureau of Labor Statistics from building-permit reports for a varying number of
cities beginning with 1921 and are published in the following reports: "Building Per-
mits in the Principal Cities of the United States," "Building Construction," and the
"Monthly Labor Review-" See also note 4, for p. 18.

2 Includes 1- and 2-family dwellings with stores.
3 Includes multifamily dwellings with stores.
4 Data are compiled by the Engineering News-Record and represent heavy-engineer-

ing construction contracts awarded for public (Federal, State, and municipal) and pri-
vate projects. The published figures, however, do not represent the value of all
contracts let, but those above a certain amount. The minimum cost of construction
projects included is as follows: For waterworks, excavation, drainage, and irrigation—
1913 through June 1932, $15,000; July 1932 through December 1935, $10,500; January
1935 through December 1936, $14,000; and January 1937 to date, $15,000. Other public
works (not specified above)—1913 through June 1932, $25,000; July 1932 through De-
cember 1935, $17,500; January through December 1936, $23,000; and January 1937 to
date, $25,000. Industrial buildings—1913 through June 1932, $40,000; July 1932 through
December 1935, $28,000; January through December 1936, $37,000; and January 1937
to date, $40,000. Other buildings—1913 through June 1932, $150,000. July 1932 through
December 1935, $105,000; January through December 1936, $140,000; and January
1937 to date, $150,000. The reports of the Engineering News-Record show in addition
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to these data a breakdown by classes of construction, and each class by States and
geographic divisions. Weekly data also are available.

Note that these monthly totals are combinations of 4- and 5-week periods. The
5-week periods are indicated by the symbol J. Monthly data beginning with 1932
are on p. 18 in the 1936 SUPPLEMENT TO THE SURVEY, and beginning with 1923 (slightly
revised since first published) on p. 36 in the 1932 ANNUAL SUPPLEMENT.

6 Compiled by the Portland Cement Association, Chicago, and represent the yard-
age of concrete pavement awards for roads, streets, and alleys. The totals of the
monthly data differ for some years from the annual totals published by the Associa-
tion in the "Cement and Concrete Eeference Book." The discrepancies arise from
the fact that the month-to-month records cover only the States in which the associa-
tion has district offices. The data for the other States is obtained yearly, if available,
and are not allowable by months. Prior to 1929 the figures are reasonably correct
for the entire United States. Since that date, however, certain States have not been
represented continuously. Michigan was excluded for the year 1933 and it is esti-
mated that the concrete pavement yardage awarded in Michigan during that year
was approximately 3,000,000 square yards. Monthly! data (slightly revised since
first published) for "total" yardage of concrete pavement contract awards and for
"roads" beginning with 1932 are on p. 18 in the 1936 SUPPLEMENT TO THE SUEVEY,
and beginning with 1923 on p. 34 in the 1932 ANNUAL SUPPLEMENT. Revised monthly
figures for the four items shown in this table for 1923-33, and for "total" and "roads"
for 1919-22 are available upon request to this office.

The annual totals for the United States (including States for which data are not
allocable by months) reported by the association in the "Cement and Concrete
Reference Book" are as follows (in square yards): 1913, 7,593,769; 1914, 15,739,163;
1915, 18,597,709; 1916, 24,182,905; 1917, 21,771,079; 1918, 16,872,284; 1919, 53,459,934; 1920,
39,048,625; 1921, 56,164,136; 1922, 79,085,705; 1923, 77,923,766; 1924, 92.240,161; 1925,
104,067,341; 1926,113,899,127; 1927,130,263,433; 1928,148,159,977; 1929,140,020,751; 1930,
145,821,655; 1931, 134,916,852; 1932, 97,562,950; 1933, 48,393,006; 1934, 45,107,515; 1935,
43,649,280; 1936, 57,693,356; and 1937, 54,527,098.

6 Compiled by the U. S. Department of Agriculture, Bureau of Public Roads, and
are condition figures, as of the end of each month, for highway work administered
by the Bureau. Through December 1930 the figures are based solely upon the regular
annual appropriations of Federal aid for highway construction; subsequent month-
end figures include these and condition figures based upon funds provided by the
following: Appropriation Act of December 20,19SO, to Provide For Emergency Construc-
tion (work to be performed before Sept. 1, 1931); Emergency Relief and Construction
Act of 193% (approved July 21, 1932, for work to be performed before July 1, 1933,
which date was extended to Jan. 1,1934, by the Appropriation Act of March S, 19SS);
National Industrial Recovery Act of June 16, 19SS, title II, section 204 (referred to as
1934 Public Works funds); The Hayden-Cartwright Act of June 18,19S4 (referred to as
1935 Public Works funds); Emergency Relief Appropriation Act of April 8,19S5 (Works
Program funds including separate funds for highway construction and grade-crossing
projects).

Federal-aid funds were first authorized for grade-crossing projects beginning with the
fiscal year 1938: these have been included in the totals for grade-crossing projects.
Funds under this appropriation are not matched by State funds. Federal-aid funds
were first authorized for secondary (or feeder) road projects beginning with the fiscal
year 1938; these have been added to the regular Federal-aid highway series.

Data include projects on the Federal-aid highway system (both inside and outside
municipalities), projects in municipalities, and secondary (or feeder) projects.

The Federal-aid Act of June 16, 1916, provided funds for highway construction.
The data for Federal-aid highway construction prior to 1924, which are available
only at the Bureau of Public Roads, are incomplete and, therefore, are not comparable
with those shown in the SURVEY OF CURRENT BUSINESS.

The series presented in this SUPPLEMENT are not comparable with those shown
in issues of the SURVEY OF CURRENT BUSINESS prior to June 1938, because of changes
in classification and revisions in the figures for certain items. Comparable monthly
data prior to 1934 are available upon request to the Bureau of Foreign and Domestic
Commerce.

i Figure includes Emergency Advance funds which averaged $20,425,013 for the
first 7 months of 1931.

8 Figures include Emergency Construction funds which averaged $31,512,212 for
the last 5 months of 1932 and $8,113,348 for the first 11 months of 1933.*

9 Average for 6 months, July-December.
1° Average for 5 months, August-December.

Page 20
1 See note 6 for p. 19.
2 Figure includes Emergency Advance funds which averaged $36,091,263 for the

first 7 months of 1931.
3 Figures include Emergency Construction funds which averaged $44,513,835 for

the last 4 months of 1932 and $79,090,477 for the first 11 months of 1933.
4 Average for 5 months, August-December,
fi Average for 10 months, March-December.
« Average for 8 months, May-December.
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1 Data are compiled by the Aberthaw Construction Co. and are based upon the cost
of constructing an 8-story reinfcrced-concrete industrial structure built by the com-
pany in Connecticut in 1914, in which cement, steel, sand, gravel, lumber, and glass
constituted the major items. The index does; not include data for home-office over-
head and for profit on the job, but is confined[strictly to the cost of labor, materials,
plant, tools, insurance, etc., actually required for the construction of the building.
Any improvements in design of the building are not considered, nor are any substi-
tutions made for materials which form a part of the building. The data are brought
up to date the first day of each quarter (prior to 1929 the first day of each month) by
preparing a complete new estimate, in detail, of the original structure as of the current
date, which takes into account changes in prices of building materials, variations in
labor rates (however, standard union rates are used), and, as far as may be determined
labor efficiency. The monthly averages for the years beginning with 1929 are the
averages of the 4 months for which data are published.

Quarterly data beginning with 1932 are on p. 19 in the 1936 SUPPLEMENT TO THE
SURVEY OF CURRENT BUSINESS, quarterly beginning with September 1929 on p. 37
and monthly beginnirg with 1923"on p. 36 in the 1932 ANNUAL SUPPLEMENT.

2 Compiled by the American Appraisal Co. on the basis of a detailed bill of quan-
ties of material and labor required for typical frame, biick wood frame, brick steel
frame, and reinforced concrete buildings for 30 representative cities in the United
States. The material and labor prices are recomputed monthly in accordance with
current prices, local quotations from dealers, adjusted to normal prices paid in accord-
ance with the personal investigation of their appraisers. These computations auto-
matically result in the weighted averages for the individual buildings. Arithmetical
averages are taken for the respective buildings and the individual cities in computing
the city and the national (30 cities) index figures.

The indexes coyer the materials, labor, and services entering into the structural
portion of the buildings, but do not include the fixtures such as plumbing, heating,
lighting, and elevators.

The index is based upon J913 as 100, with adjustment for changes in the price level.
The adjustment, however, does not reflect extreme fluctuation sin costs resulting from
overtime wages and bonuses during "boom periods" or sacrifice prices, and omissions
of overhead costs and profits during "depression periods."

The company constantly stresses the fact that these averages merely represent a
trend; that actual costs vary widely between different buildings end different regions.
As an example, in 1932, when the average index was 151, the range (depending upon
mposition, location, and exact date) was from 121 to 1,94.

Beginning with 1935 the company has computed n onthly indexes for each of 22
typical cities, 4 of which are presented here for the first time. The national average
continues, however, to be the average of 30 cities.

The company revised the basic data for all years prior to 1935 and recalculated the
annual indexes for the years 1926 through 1934. Since the variations which resulted
were rather slight for the years 1913 through 1925. no change was n ade in the annual
indexes for those years. No attempt was made to recalculate the monthly indexes
on the new basis. The monthly and quarterly indexes prior to 1935 which are shown
in previous issues of the SURVEY OF CURRENT BUSINESS are, therefore, not comparable
with the monthly data shown in this SUPPLEMENT.

3 Compiled by the Associated General Contractors of America, Inc., combining
indexes of wages and materials in the proportion of 40 percent for the former and 60
percent for the latter, which, according to the 1930 Ctnsus of the Construction In-
dustry, is approximately correct. The wages are those reported for hodcarriers and
common laborers, and the prices are those reported for sand, gravel, crushed stone,
Portland cement, common brick, lumber (all weighted equally), hollow tile (}>i),
and structural and reinforcing steel (both together weighted H), by the 12 district
offices of the association located in New York, Chicago, St. Louis, Cleveland, Cin-
cinnati, San Francisco, Los Angeles, Atlanta, Detroit, Baltimore, Philadelphia, and
Boston, as of the 15th of each month. The value of the material items included in
the index represented about 45 percent of the total cost of all building materials used
in 1929. Combined labor and costs of all materials accounted for about 80 percent
of the total of all expenditures for building construction in 1929, according to the 1930
Census of the Construction Industry.

Monthly data beginning with 1932 are on p. 19 in the 1936 SUPPLEMENT TO THE
SURVEY OF CURRENT BUSINESS, and beginning with 1923 on p. 36 in the 1932 ANNUAL
SUPPLEMENT.

4 Compiled by E. H. Boeckh & Associates, Inc., consulting valuation engineers,
Cincinnati, Ohio. Indexes are prepared for 16 areas, of which 4 have been selected
for use in the SURVEY OF CURRENT BUSINESS to represent the trends in diflerent
parts of the country, and are computed as of the first of each month. In addition to
the types of building construction given, indexes are also prepared for eomirereial
and factory buildings of frame, steel, and brick and wood, and for apartments, hotels,
and office buildings of brick and wood. The areas covered, in addition to the four
shown in the SURVEY OF CURRENT BUSINESS, are Baltimore, Birmingham, Boston,
Chicago, Cincinnati, Cleveland, Dallas, Detroit, Kansas City, Los Angeles, Minne-
apolis, New Orleans, Philadelphia, Pittsburgh, and Seattle.

Basic cost data on materials are obtained generally from local building-trade papers,
in which prices are quoted weekly or oftener. Prevailing rates of wages are obtained
primarily from contractors. Actual wage rates are used, rather than nominal rates,
and wages of both common and skilled labor are included. An arbitrary labor-
efficiency correction is used, based on the organization's study of labor conditions in
each area. Weights are based on studies of actual building costs by the organization
and vary with the different types of structures.

Monthly indexes prior to January 1934 are not available.
fi Quarterly average.

Page 22
1 See note 4 for p. 21.
2 The Engineering News-Record index of construction costs is of the aggregative

type, weighted according to the relative importance of the four components (steel,
cement, lumber, and common labor), and related to 1913 as 100. In arriving at the
weights, average production of steel and cement in the years 1913, 1916, and 1919,
average production of lumber for 1913 and 1916, and the number of common industrial
laborers, 1910 census, were placed on a dollar-value basis, using 1913 average prices,
as compiled by Engineering News-Record, whenever possible:

Item and unit cost

33,000,000 short tons steel at $30
90,000,000 barrels cement at $1.19
42,000,000 M feet, board measure, lumber at $28.50
1,200,000,000 man-days at $1.52 (8 hours)

Total

Value

$990, 000, 000
107, 100, 000

1, 197, 000, 000
1, 824, 000, 000

4, 118, 100, OCO

Percent

24
3

29
44

100

According to the Engineering News-Record, these figures were used as a guide, but
were adjusted with the aid of experienced construction men. To carry the index for-
ward on the aggregative basis, an expenditure of approximately $100 was assumed to
be spent on the above listed items, the proportions as shown above being maintained.
This showed the amounts of each item that could be purchased for $100 in the above
proportions. Purchases of similar quantities of these four items are assumed to be
made at each successive period.

The expenditure of $100, at 1913 prices, for the proper quantities of each item are
given below, and it may be noted that the "adjustment" mentioned above is an im-
portant factor.

Item and unit cost

2,500 pounds of structural steel at $0.015 (Pittsburgh base)— _
6 barrels of cement at $1.19 (net barrel, f. o. b. Chicago) _ _
600 feet, board measure, southern pine, 3"xl2" to 12"xl2" at $28.50 per

M ft. (New York base) (see paragraph 5 in note) __ _
200 man-hours at $0.19 (common labor, average for country)

Total _

Total

$37. 50
7.14

17.10
38.00

99.74

Since the total in the base year equals approximately $100, comparisons with the
base year can be made directly; that is, the total cost of the same quantity of the same
items at any future date, in terms of dollars and cents, is automatically a percentage of
the 1913 base. For 1933, they were 53.6 percent for labor, 23.8 percent for steel, 16.5
percent for lumber, and 6.1 percent for cement; for 1934, 53.6 percent for labor, 22.6
percent for steel, 17.8 percent for lumber, and 6 percent for cement; for 1935, 53.8 per-
cent for labor, 22.9 percent for steel, 17 percent for lumber, and 6.3 percent for cement;
for 1936, 54.6 percent for labor, 22.4 percent for steel, 16.8 percent for lumber, and 6.1
percent for cement; and for 1937, 54.9 percent for labor, 23.4 percent for steel, 16.3
percent for lumber, and 5.4 percent for cement.
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Beginning with January 1935, 2" x 4" fir and pine lumber as quoted in 20 cities has
been substituted for the old series. In linking the two series, the 1936 average value
of lumber of the old type, as included in the index, was determined by multiplying
the quantity weight, 600 feet board measure, by the average price for the year. The
equivalent 1936 average value of the new type was represented by 1,088 feet board
measure of lumber, which quantity is now used as a weighting factor in the index in
place of the old quantity.

Monthly data beginning with 1932 are on p. 19 in the 1936 SUPPLEMENT TO THE
SURVEY OP CURRENT BUSINESS, and beginning with 1923, on p. 36 in the 1932 ANNUAL
SUPPLEMENT,

s Compiled by the Federal Housing Administration. The series on gross mortgages
accepted for insurance on small homes includes commitments made during the month
to mortgagees for individual mortgage borrowers, but does not include conditional
commitments to builders of homes being constructed for sale. These commitments to
insure are issued for specified periods necessary for completion of the building and the
closing of mortgage papers. Some of these commitments, therefore, may lapse or be
withdrawn by the mortgagees. The series is, however, a more sensitive indicator of
activity than that on mortgages which are finally closed and premium-paying.

The cumulative series on premium-paying mortgages includes only those on prop-
erties on which final inspection of the completed home has been made and the mort-
gage papers closed, at which time the first payment of premiums is made by the
mortgagor and transmitted to the Federal Housing Administration by the mortgagee.

This series represents the closest approximation of the amount of insurance out-
standing as of any date, but includes no deduction for amortization payments to
principal made by mortgagors. In other words, the data represent the volume of
business written rather than the balance of loans outstanding. Monthly figures on
premium-paying mortgages may be derived from this series by subtraction.

No mortgage insurance was effected prior to January 1935.
Monthly releases of the Federal Housing Administration give separate figures on

total mortgages accepted for insurance, commitments expired, and premium-paying
mortgages, as well as totals on "Property improvement loans" insured under Title I
of the National Housing Act, and insurance of mortgages on "Rental housing projects."
These latter two are not included in the above series.

A summary of insuring operations of the Federal Housing Administration is pub-
lished monthly in a bulletin entitled "Insured Mortgage Portfolio."

Page 23
1 Compiled by the Federal Home Loan Bank Board. Data represent the estimated

amount of new loans made by all savings and loan associations. Total mortgage land-
ing activity is estimated on the basis of reports from nearly 3,000 institutions possess-
ing 70 percent of all savings and loan assets. In making the estimates, an allowance
is made for associations that are not actively making new loans (i. e., associations
that are in the process of liquidation), whereas the remaining active institutions that
do not report currently are estimated as making the same ratio of new loans to assets
as do those associations in the reporting sample. The resulting estimates represent
the volume of new mortgage loan business done in the savings and loan field, by
Federal chartered and State chartered members of the Federal Home Loan Bank
System, as well as for nomnember State chartered associations.

More detailed data are published in. he monthly Federal Home Loan Bank Review.
2 Compiled by the Federal Home Loan Bank Board. Data represent the estimated

total amount of the balance of mortgage loans outstanding for all Federal Savings
and Loan Associations. The estimates are based upon the mortgage loan balances
reported each month by Federal Savings and Loan Associations holding more than
95 percent of all Federal Savings and Loan Associations' assets.

More detailed data are published in the monthly Federal Home Loan Bank Review.
3 Compiled by the Federal Home Loan Bank Board. Data represent the amount

of Home Loan Bank advances to member institutions, excluding interbank transac-
tions. Comparable monthly data prior to 1934 are as follows: For 1932, December,
$837,500; for 1933, January, $3,896,260; February, $9,183,646; March, $22,698,461;
April, $30,530,715; May, $38,923,359; June, $47,569,989; July, $53,735,830; August,
$59,797,473; September, $66,320,768; October, $72,601,444; November, $79,190,373;
and December, $85,433,281.

More detailed data are published in the monthly Federal Home Loan Bank Review.
< Compiled by the Federal Home Loan Bank Board. The Home Owners' Loan

Corporation, established June 12, 1933, refinanced the mortgages of distressed urban
home owners. During the 3-year period ended June 12, 1936, the Home Owners
Loan Corporation refinanced 1,018,171 loans involving $3,093,459,271. Subsequent
to the completion of refinancing operations a number of purchased loans have been
granted in the sale of Home Owners' Loan Corporation acquired properties, and
additional advances have been made to original mortgagors for such purposes as
taxes, insurance, and reconditioning. The balance of loans outstanding presented
herein represents the cumulative total of original loans and advances from which
the cumulative total of repayments has been deducted in each month. The latter
includes an adjustment for loans transferred as properties to the "property account."

Comparable monthly data prior to 1934 are as follows: For 1933, August, $197,000;
September, $3,818,000; October ,$18,332,000; November, $57,652,000; and December,
$132,386,000.

More detailed data are published in the monthly Federal Home Loan Bank Review.5 Compiled by the Federal Home Loan Bank Board. Data represent foreclosures
on all nonfarm homes and commercial properties. Data are reported monthly by
recording officials of counties, cities, townships, or other governmental divisions.

The monthly indexes of nonfarm foreclosures for the years 1934 to date were devel-
oped from sample data reported by communities varying in number from 1,000 to
1,300 and possessing from 60 to 65 percent of all nonfarm dwellings. Because of the
inadequacy of available material, only annual index numbers were computed for
the years prior to 1934. Although coverage for 1926, 1932, and 1933 included perhaps
1,000 communities, the segregation as to farm and nonfarm foreclosures had to be esti-
mated. To fill the gap in the nonfarm index from 1927 to 1932, it was necessary to rely
entirely upon the trends indicated by index numbers for metropolitan communities.

The metropolitan communities index embraces approximately all communities
of over 100.000 population for the years 1926, and 1932 to date. For the years 1927
to 1931, inclusive, it was necessary to rely upon reports from 13 of the especially
arge communities possessing about 12 percent of all nonfarm dwellings in the United
States. Comparable monthly data for the years 1932 and 1933 are on p. 20 in the
April 1937 issue of the SURVEY OF CURRENT BUSINESS.6 Compiled by the National Board of Fire Underwriters, Actuarial Bureau Commit-
tee. Data represent net fire and lightning losses for buildings and contents reported
to the Committee to which 25 percent is added for unreported and uninsured losses.
Data do not include losses for automobiles and other classes of property written under
marine forms, tornado, inland-marine, earthquake, sprinkler-leakage, explosion
war-risk, tourist-floater, registered-mail, parcel-post, riot, and civil-commotion
insurance. Reinsurances in national board companies also are excluded. The
monthly figures are merely estimates based upon reports by agents at the time fires
occur and can only be used as a general indication of the trend of fire losses. The
amounts for which the losses are finally adjusted, after the usual survey, vary con-
siderably from the preliminary estimates as is evidenced by a comparison of the
monthly average of the estimates for the years 1929 to 1937, inclusive (shown in this
table), and those based upon the finally adjusted figures which are as follows: 1929,
$38,287,148; 1930, $41,831,719; 1931, $37,636,989; 1932, $33,404,963; 1933, $22,621,099;
1934, $22,599,775; 1935, $19,605,283; 1936, $22,221,621; and 1937, $253,859,000. These
latter data are comparable with the monthly averages for the years 1916 to 1928,
inclusive, shown in italics in the table, which represent the totals as finally adjusted.

Unadjusted monthly data beginning with 1932 are on p. 20 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1929 on p. 37 in the 1932
ANNUAL SUPPLEMENT.ANNUAL SUPPLEMENT.

? As of December 31.
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* Compiled by L. D. H. Weld, Director of Research, McCann-Erickson, Inc., and
reported in the weekly issues of Printers'Ink. The farm-paper index is based on
commercial lineage in the national farm publications and a representative group of
State and sectional papers as reported in Printers' Ink since 1925; for earlier years,
the data were taken from the individual publications. The coverage of this series
cannot be accurately estimated. The magazine index is based on magazine lineage
for the United States as published by Printers' Ink, which covers approximately 80
to 85 percent of total lineage in all magazines. In both of these series, allowance is
made for the lineage of fifth issues of weeklies in those months in which five issues
occur, and a similar adjustment is made in farm papers for biweeklies when three
issues appear in certain months. Adjustment is also made in farm papers for mergers
and for changes in the number of issues per month of a given publication. Lineage
is counted as of the month in which the publication is released, and not as of the
date given on the cover, which is often for the following month. The newspaper
index is based on total advertising lineage in newspapers in 52 cities as reported by
Media Records, Inc., for the period 1928 to date; prior to 1928 the figures for 23 cities
as reported by Editor and Publisher were used. The coverage cannot be accurately
estimated, For this series the data are placed on a 30-day month basis, with allow-
ance for the varying number of Sundays per month. For the radio index, the gross
cost of chain time for the two leading broadcasting companies, as reported by Pub-
lishers' Information Bureau (formerly the National Advertising Records, Inc.), is used.
For the outdoor advertising index, the data used are compiled by the Outdoor Adver-
tising Association of America, the estimated coverage of the figures amounting to over
50 percent of the total outdoor advertising of the country.

After making the above adjustments, the data are corrected for seasonal variations
using the "ratio to 12-month moving average" method, and reduced to relatives on
the 1928-32 base. In the combined index the resulting relatives are weighted accord-
ing to the estimated amount spent on each type of medium in the base period, and
averaged geometrically.

Two of the basic series (without adjustments) are regularly shown in the SURVEY.
These are magazine and newspaper lineage. For radio advertising, the data used in
this index differ from the dollar figures shown on this page, which include data for
the Mutual Broadcasting System. Monthly figures for the combined index, for farm
papers, magazines, and newspapers from January 1922 to May 1935. and for the index
of radio advertising from January 1928 to May 1935 were shown on p. 19 of the July
1935 issue of the SURVEY. These figures are correct except for revisions in the outdoor-
advertising index and the combined index starting in January 1934; the revised figures
are shown in this volume. Due to the lack of space, early figures for the outdoor-
advertising index have no;t been shown. These figures were given on p. 90 of the May
9,1935, issue of Printers' Ink. For a more complete description of the indexes refer to
the following 1935, issues of Printers' Ink: Jan. 10, 17, 24, 31, and Feb. 7, 14.

2 Compiled by the Publishers' Information Bureau, Inc. (formerly National Adver-
tising Records, Inc.). Figures represent the cost of facilities of the National Broad-
casting and the Columbia Broadcasting Systems and include similar data for the
Mutual Broadcasting System (exclusive of supplementary stations) beginning with
October 1935. The total cost of facilities of the Mutual Broadcasting System for
1935 was $497,166. These series, first shown in the January 1937 issue, supersede
earlier data which were classified differently and which did not include data for the
Mutual Broadcasting System. For monthly data beginning with May 1932, the
earliest month for which the present series are available, see table 38, p. 20, of the
September 1937 SURVEY.

Page 25

1 Compiled by the Publishers' Information Bureau, Inc. (formerly National Advertis-
ing Records, Inc.). The figures represent the cost of advertising in national magazines
for the classes shown, with space cost based on the one-time (or single insertion) rate
with no account taken of lower advertising rates due to longer period contracts; The
monthly figures for 1932 as given by the Publishers' Information Bureau, Inc., do not
in all instances check with the yearly totals as shown, due to the fact that transfers
between classes, which were not allocated to the monthly figures, were made in the
yearly totals. These shifts, however, were not large enough to cause any serious
deviation in the monthly data. These series, first shown in the January 1937 issue
of the SURVEY, supersede earlier data for a slightly different group of magazines,
which were classified differently. For monthly data beginning with January 1932,
the earliest month for which the present series are available, see table 40, p. 18, of the
October 1937 SURVEY.

2 Compiled by Printers' Ink and represents magazine advertising lineage for the
United States. It is estimated that these include from 80 to 85 percent of all magazine
lineage. The series is regarded by the compilers and leading advertisers as a satis-
factory measure of the trend of total advertising effort. Prior to the October 1933
issue, a series based on identical magazines was published by 4-year periods, establish-
ing a trend through 1929, but for subsequent periods this series was unsatisfactory on
account of the increase in the number of magazines included in the comparative 4-year
summary. By 1933, all magazines reporting to Printers' Ink were included in the
comparative table. In order to make the series comparable over the full period, all
lineage reported to the compilers, whether or not included in the comparative totals,
was added for each month. With the inclusion of all magazines, the series takes in
new magazines as they are published, and thereby gives recognition to changes in
advertising preference. Monthly data prior to 1934 were shown on p. 24 of the 1936
SUPPLEMENT and on p. 20 of the October 1933 issue.

Page 26

* Compiled by Media Records, Inc., and represents newspaper lineage in all news,
papers, daily and Sunday, in the following 52 identical cities: Akron, Albany, Albu-
querque, Atlanta, Baltimore, Birmingham, Boston, Buffalo, Chicago, Cincinnati-
Cleveland, Columbus, Dallas, Dayton, Denver, Detroit, El Paso, Fort Worth,
Hartford, Houston, Indianapolis, Jacksonville, Knoxville, Los Angeles, Memphis,
Milwaukee, Minneapolis, Nashville, New Orleans, Oakland, Oklahoma City, Omaha,
Pittsburgh, Portland, Reading, Richmond, Rochester, Salt Lake City, San Antonio,
San Diego, San Francisco, Seattle, South Bend, Spokane, St. Louis, Syracuse, Ta-
coma, Toledo, Tulsa, Washington, Worcester, and Youngstown. General advertis-
ing is the advertising of specific products on general sale, as distinguished from the
advertising of retail stores, not including automotive or financial advertising. A
series on department store advertising is also available from the original source. The
application of this definition is uniform in all cities measured by Media Records, Inc.
For monthly data back to 1927, see p. 24 of the 1936 SUPPLEMENT and pp. 40-41 of the
1932 SUPPLEMENT.

The New York Evening Post series on newspaper advertising in 22 cities is available
for the period from 1916 through January 1933. See the 1932 SUPPLEMENT and monthly
issues prior to December 1934. The January 1926 figure in the 1932 SUPPLEMENT is a
misprint; it should read 1,936,000 lines instead of 1,036,000. Also, a series on national
advertising in newspapers of 43 identical cities, compiled by Printers' Ink, was shown
on p. 25 of the November 1927 issue, and in subsequent issues for the period from June
1925 through December 1927.
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2 Compiled by the 17. S. Department of Commerce, Bureau of the Census, based cur-
rently on reports received from about 450 establishments operating more than 1,100
public warehouses. The number has declined steadily since 1930, when more than
850 establishments operating nearly 1,500 warehouses reported. The decline in the
number of firms reporting has been allowed for by stating the figures on a ratio basis,
and it is believed that the series is representative for the entire period covered. Stor-
age of household, and cold-storage goods are excluded from the compilations. Month-
ly figures back to 1927 were shown in the 1936 SUPPLEMENT, p. 24, and in the 1932
SUPPLEMENT, pp. 42-43. Detailed figures by geographic divisions, States, and metro-
politan areas are given in the original report, together with data on the number of tons
of merchandise received and delivered.3 Compiled by the Corporation Trust Co. from data obtained by its local offices
from the secretaries of State of New York, Illinois, Delaware, and Maine. Business
corporations chartered under the corporation laws of these States, but not necessarily
doing business in the State, are included. Incorporations for fraternal and charitable
purposes are excluded. Monthly figures back to 1924 were shown in the 1936 SUPPLE-
MENT, p. 24, and in the 1932 SUPPLEMENT, pp. 42-43.4 Compiled by the 17. S. Post Office Department, for both pound-mile performance
and air-mail poundage transported (discontinued by reporting source subsequent to
June 1937). The figures were determined by ascertaining the weight and distance
carried for air-mail dispatched monthly on each route and then consolidating the
route totals to obtain monthly totals for all routes combined. As the same mail is
frequently carried over 2 or more routes, the figures for air-mail poundage transported
do not represent the weight of originating air mail. By multiplying each pound of
mail by the distance it travels from its point of origin to its destination, to obtain
pound-mile performance, the double counting is avoided which results when the mail
is reweighted at each point of transshipment and stated as air-mail poundage.

Monthly figures back to February 1926 for air-mail poundage transported were
given on p. 24 of the 1936 SUPPLEMENT, and on pp. 42-43 of the 1932 SUPPLEMENT under
the heading ' 'Air mail, weight dispatched." Revisions in 1926 for this series, in pounds,
are: April, 5,296; May, 10,620; and June, 12,818. These figures are estimates; actual
compilation of the data did not start until July 1926. The figures for February and
March 1926 are the actual figures for the two lines in operation at that time. Monthly
average for 1926 is an average of 11 months, February through December. Data on
pound-mile performance are not available prior to January 1931. Figures (in thou-
sands of pound-miles) for 1931 which have not been shown in the SURVEY are: Janu-
ary, 479,643; February, 442,525; March, 483,550; April, 515,953; May, 522,955; June,
541,645; July, 552,603; August, 558,270; September, 556,105; October, 586,879; Novem-
ber, 488,130; December, 552,154. For monthly data, 1932-33, see p. 24 of the 1936
SUPPLEMENT.

5 Compiled by the 17. S. Post Office Department. The 50 cities included in the
monthly reports represent more than 40 percent of the value of the total money-order
business. Money orders paid include, in addition to those both issued and paid in
the 50 cities, those presented for payment but issued at any of the other post offices in
the United States or the 21 foreign countries, mostly in North America and the West
Indies, to which domestic postage rates apply. For this reason, money orders paid in
the 50 cities represent a much larger percentage of the total than do money orders
issued in these same cities. In the fiscal year ended June 30, 1937, these percentages
were 60.3 percent and 22.8 percent, respectively. The 50 cities included are as follows:
New York, Chicago, Philadelphia, Boston, St. Louis, Kansas City, Detroit, Cleve-
land, Los Angeles, San Francisco, Brooklyn, Pittsburgh, Cincinnati, Minneapolis,
Baltimore, Milwaukee, Washington, Buffalo, St. Paul, Indianapolis, Atlanta, New-
ark, Denver, Dallas, Seattle, Omaha, Des Moines, Portland (Oreg.), Louisville,
Rochester, Columbus, New Orleans, Toledo, Richmond, Providence, Memphis,
Dayton, Hartford, Nashville, Houston, Syracuse, New Haven, Grand Rapids, Akron,
Jersey City, Springfield (Mass.), Jacksonville, Worcester, Albany, and Scrantpn.

Monthly figures back to 1923 were given in the 1936 SUPPLEMENT, p. 24, and in the
1932 SUPPLEMENT, pp. 42-43.

e Compiled by the U. S. Post Office Department and represents international money
orders certified in this country to 72 principal foreign countries which account for
practically all international money orders issued. The number of countries has
increased slightly in recent years, but money orders issued to the additional coun-
tries are only a small fraction of the total. Monthly figures back to 1923 were shown
in the 1936 SUPPLEMENT, p. 24, and in the 1932 SUPPLEMENT, pp. 42-43.711-month average, February to December.

8 Discontinued by compilers.
Pages 27, 28, 29

1 Compiled by the U. S. Post Office Department and represents receipts from: (a)
Sales of stamps, stamped envelopes, newspaper wrappers, and postal cards; (6)
second-class postage paid in money; (c) first-, second-, third-, and fourth-class postage
paid in money under permit; (d) receipts from box rents. For the country as a
whole, receipts from these items in the fiscal year ended June 30, 1937, represented
more than 99 percent of total ordinary postal revenues. The 50 selected cities cover the
largest cities in the country, and during the years 1924-37 receipts at these cities were
between 52 and 54 percent of total revenues for the entire country. For the 50 in-
dustrial cities (none of which are included in the other class) the trend of revenues is
more sensitive to change due to special conditions that exist in such cities during
different stages of the business cycle. For this reason the relationship between
receipts of these cities and total receipts for the country fluctuates widely.

The comparability of these series is affected by variations in postal rates and these
changes (for class 1 mail only) have been, briefly, as follows: .

On Nov. 3,1917, the rates were increased by the War Revenue Act from 2 to 3 cents
for first-class mail other than drop letters (for which the rate was advanced from 1 to
2 cents) and from 1 to 2 cents for postal cards. These rates remained in effect until
July 1, 1919, when the original rates were restored. However, the amounts derived
from the increases in postage and reflected in postal receipts represented war-tax
revenue that accrued to the Treasury and not to the Post Office Department.

On July 6, 1932, letter postage was advanced from 2 to 3 cents, and that rate still
prevails except for local delivery letters, for which the rate was reduced to 2 cents,
effective July 1, 1933. Monthly data prior to 1934, given in the 1936 SUPPLEMENT,
p. 25, and in the 1932 SUPPLEMENT, pp. 42-43, are correct as shown except for the
50 industrial cities, which have been revised as follows (thousands of dollars): March,
1923, 2,726; June, 1923, 2,397; March, 1924, 2,887.2 Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and portrays the trend of consumer purchases of new passenger auto-
mobiles, which, it is estimated, account for from 6 to 8 percent of the total retail trade
of the country. The index gives only a partial indication of the trend of total business
of automobile dealers, since only about one-half of such business is represented by
new passenger-car sales.

The unit sales figures upon which this index is built are those reported each month
to the National Automobile Chamber of Commerce by individual manufacturers
who produce more than 95 percent of all passenger cars. The figures are obtained by
the Bureau in total only, and since a dollar value was desired, it was necessary to de-
termine an "average realized price" to be used in converting the total monthly unit
sales figures into dollar-volume figures. To obtain such a price, the registration
figures, which are available by make of car, are used. The retail price of the standard
sedan (for two makes the coach is used, as it is the most popular model) of each make
of car is multiplied by the months' total registrations for that make, and the sum of
such products divided by total registrations of all makes for the month gives the
desired "average realized price." This price factor is then multiplied by total unit
sales to obtain a dollar-vahie figure. The total value for the month is then reduced
to a daily average basis, giving equal weight to all days. The correction for seasonal
variation is made by the "ratio to moving-average" method with certain adjustments

which were made necessary by the change in the date of introduction of new-model
cars. A more complete description of the index, together with the monthly unad-
justed and adjusted figures back to 1929, appeared on pp. 16-19 of the April 1934 issue
of the SURVEY.3 Compiled by Chain Store Age from reports of five grocery chains, six variety store
chains, two drug chains, two shoe chains, and three apparel chains. Beginning in
January 1936, one shoe and one apparel chain were added, making 20 in all. These
reporting chains, according to Chain Store Age, account for about one-third of the
total chain business in these fields. Total business in these groups accounts for about
52 percent of all chain-store business, according to the 1935 Census of Distribution,
and on this basis, the stores included in the Chain Store Age index do about 17 percent
of all chain-store business.

Indexes are computed for each of the five groups mentioned above, one of which is
shown in the SURVEY, together with the composite index. The index of grocery
sales shown in the SURVEY through the issue of October 1937 has been superseded by
the Bureau of Foreign and Domestic Commerce index of grocery sales which is described
in note 4 for this page. In computing the index, daily average sales by groups are
calculated each month and related to the average for the same month in 1929, 1930,
and 1931. (For example, daily average sales in January 1936 are expressed as a per-
centage of daily average sales in the 3 months January 1929, January 1930, and Janu-
ary 1931.) A fairly satisfactory adjustment for seasonal variation results from this
operation. An adjustment is also made for the shifting date of Easter. For the
composite index the total of the daily average sales by groups is used, instead of
weighting each set of group relatives to obtain a weighted average composite. Before
combining the daily averages for the groups, adjustment is made to secure an approxi-
mately parallel relationship between groups each month. In reducing the monthly
data to a daily-average basis, allowance is made for Sundays and for the 6 holidays
most commonly observed in variety, shoe, and apparel chains, but no such allow-
ance is made in the index for drug chains. The indexes are available only back to
January 1932. See the 1936 SUPPLEMENT, p. 25, for the monthly figures for 1932-33.4 Computed by ^he U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from the reports of 10 grocery store chains. According to the Census oj
Business, the approximately 30,500 outlets operated by these concerns in 1935 repre-
sented about 65 percent of all chain grocery units, and accounted for approximately
75 percent of all chain grocery-store sales. Representation is given to all regions of
the United States in proportion to the census distribution. The index is not designed
to measure the sales of all grocery stores, since the trend of sales by independent grocers
varies somewhat from that of chain organizations.

The monthly index numbers are derived from average daily sales, and are based
on the monthly average for 1929-31 as 100. To convert the sales figures to an average
daily sales basis, the number of working days in each month has been calculated for
the years 1929 to 1937, inclusive. The days in the week are weighted as follows:
Monday, 0.6; Tuesday, 0.7; Wednesday, 0.7; Thursday, 0.7; Friday, 1.0; Saturday,
2.3; total 6. The number of working days in any one month was then calculated by
adding the weights of all the business days in that month. When a holiday falls on
the first working day of a month, six-tenths of a day (the weight of Monday) is sub-
tracted from that month and added to the preceding month.

The trend of the index closely follows that of the country's total grocery chain-store
sales reported by the Census of Business from 1929 to 1933. However, from 1933 to
1935 the index showed a slight downward bias which has been corrected by adjusting
the index to the census trend.

Seasonal adjustment factors were computed by using the "ratio to moving-average"
method. For a more complete description of the index, together with monthly in-
dexes back to January 1929, see pp. 14-16 of the May 1937 issue of the SURVEY OF
CURRENT BUSINESS.8 Computed by the D. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, to provide a measure of the sales of a typical variety store. The index
is computed from monthly sales of an identical group of stores received from the
following limited-price variety chains: W. T. Grant, H. L. Green, S. S. Kresge,
S. H. Kress, G. C. Murphy, J. J. Newberry, and F. W. Woolworth. More than 90
percent of the volume of the limited-price variety store is sold through chain organi-
zations, and the above-mentioned organizations operate more than 75 percent of the
total chain units and account for more than 75 percent of the volume of sales. The
individual store units comprising the sample give representation to every section of
the country and to every State; the sample weights rather heavily those cities between
10,000 and 100,000 population, and gives relatively light weight to towns of less than
10,000.

In computing the index, each firm's monthly sales were reduced to daily averages,
related to the 1929-31 base, and weighted according to the total sales of the several
firms in 1932. Adjustments for seasonal variation were made by the "ratio to moving-
average" method. An adjustment is also made for the shifting date of Easter. For a
more complete description of this index, together with the monthly figures back to
January 1929, see pp. 17-20 of the March 1934 SURVEY. For revisions in the monthly
data for 1933, see p. 25 of the 1936 SUPPLEMENT.

The index of variety-store sales shown in the 1932 SUPPLEMENT was discontinued.
That index was based on total sales of the reporting organizations.6 Variety chain-store data on sales and stores operated are reported directly to the
17. S. Department of Commerce, Bureau of Foreign and Domestic Commerce, by the
several chain systems. Although often designated as "5-and-10-cent" chain stores,
none of the companies for which data are given limit their sales to 10-cent items;
however, they all fall within the classification popularly known as "10-cent" stores.
The sales data are all for calendar months.

Data for H. L. Green Co., Inc., as such, are for the period July 1933 to date. Earlier
figures shown represent a consolidation of the data for the three chains that were
merged into the H. L. Green Co., Inc. These three chains were known as the F. & W.
Grand 5- to 10-cent Stores, Inc.; Metropolitan Chain Stores, Inc.; and Isaac Silver &
Bros. Co., Inc. The consolidated figures by months are available back to June 1921
for sales and to May 1925 for stores operated.

For S. H. Kress & Co., data include sales and stores operated in both the United
States and Hawaii. Monthly data for early years for S. H. Kress Co., McCrory
Stores Corporation, G. C. Murphy Co., F. W. Woolworth Co., as shown on pp.
44-47 of the 1932 SUPPLEMENT, and on pp. 25-26 of the 1936 SUPPLEMENT, are correct
except for minor revisions.

The data for S. S. Kresge & Co. published in the 1936 SUPPLEMENT and succeeding
issues through October 1938 were for total sales and included stores in the United
States and Canada. The data shown here are for sales and stores in the United States
only. The first Canadian store was opened in May 1929.7 Represents combined sales and restaurants operated by the Childs Co., J. R.
Thompson Co., and the Waldorf System, Inc. The data for the Boos Bros. Cafeteria
Co. have been included from the beginning of the series, since this company was
absorbed by the Childs Co. in 1927. Similarly, the monthly figures for the Ginter
Co., which was taken over by the Waldorf System in 1927, have been included back
to the beginning of the series. Monthly figures back to 1923 were shown in the 1932
SUPPLEMENT, pp. 46-47, and in the 1936 SUPPLEMENT, p. 26; data for the individual
stores have not been shown since August 1933.8 Reported directly to the U". S. Department of Commerce, Bureau of Foreign and
Domestic Commerce, by the two chain systems. For the W. T. Grant Co., the
monthly figures back to 1922, as shown on pp. 48-49 of the 1932 SUPPLEMENT and on
p. 26 of the 1936 SUPPLEMENT, are correct as shown except for minor revisions. For
the J. C. Penney Co., the monthly figures as shown and earlier monthly figures back
to 1929 (pp. 48-49 of the 1932 SUPPLEMENT) are comparable. The sales figure for
June 1929 includes the undistributed sales for the preceding 5 months for the J. B.
Byars Co., which was absorbed by the J. C. Penney Co. in February 1929. Ap-
proximately 113 stores were included in the Byars chain. Monthly figures as shown
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in the 1932 SUPPLEMENT and in the 1936 SUPPLEMENT are otherwise correct, except for
minor revisions.9 Released by the U. 8. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents the ratio of total collections during the month to total
amount of accounts outstanding at the beginning of that month. Since January
1934 the series are based on open accounts of over 400 department stores, and install-
ment accounts of more than 250 stores, as reported by the Board of Governors of the
Federal Reserve System. The reporting stores are well distributed throughout the
12 districts of the Federal Reserve System. Most of the monthly reviews published
by the various Federal Reserve banks carry this information in detailed form. See
also Retail Credit Survey, 1936 (Domestic Commerce Series, No. 98). Data for 1933
(for monthly figures see p. 26 of the 1936 SUPPLEMENT) are from the Retail Credit Survey
made by the Bureau of Foreign and Domestic Commerce and are based on the open
accounts of 174 department stores and the installment accounts of 131 stores. Despite
the smaller number of stores in 1933, the series appears to be comparable; the ratios
for the 1934 Retail Credit Survey, based on the same number of stores as in 1933, show
only minor variations from the ratios reported by the Board of Governors of the Fed-
eral Reserve System.

10 Compiled by the Board of Governors of the Federal Reserve System, Division of
Research and Statistics, and is based on monthly dollar sales of a sample of department
stores which account for about one-half of the total business done in all such stores.
In 1935, department-store sales amounted to approximately 11 percent of all retail
sales, according to the Census of American Business for 1935. Reports are currently
received from more than 400 department stores, located for the most part in the larger
cities of the country; the number of stores included has diminished since this index
was first published in 1928, but, as the reductions resulted mainly from consolidations,
the representativeness of the sample is not seriously lessened.

The index is based on daily average dollar sales of an identical group of department
stores, related to the 1923-25 daily average and adjusted for seasonal variation. In
computing the daily averages, allowance has been made for changes from month to
month in the number of Saturdays and Sundays and for the 6 holidays most com-
monly observed.

In deriving the 1923-25 base, an index on the 1925 base was first constructed. In
years prior to 1925, when the number of reporting stores was smaller, the base as
originally computed was adjusted so that it contained the same firms that reported
in both 1925 and in earlier years. The 1923-25 monthly average of these relatives
was then computed and was used for constructing the final indexes by dividing the
monthly relatives on the 1925 base by the 1923-25 average of these relatives.

The seasonal adjustment factors are computed by the "ratio to moving-average"
method. The adjustment for the changing date of Easter is made by altering the
seasonal factors for March and April; thus, in 1934, when Easter fell on April 1, all
Easter business was done in March and, accordingly, the seasonal adjustment factor
for March was raised 3 points, and the April factor lowered 3 points.

Since many of the regularly reporting stores are slow in making their returns, a
preliminary index is computed, which is based on sales of an identical group of stores
in a given month, and in the same month a year earlier. These sales figures are
adjusted for the number of trading days, and the percentage change over the year
period is applied to the final index for the first of the 2 years to obtain the index for the
current month. The difference between the preliminary and final indexes is seldom
more than one point. These figures are reported for a larger number of stores than
that used in the final index, and are published monthly by the Board of Governors of
the Federal Reserve System, with a break-down by Federal Reserve districts.

For monthly data back to 1919 for both the adjusted and unadjusted indexes, see
p. 19 of the September 1936 issue of the SURVEY. For a complete description of the
indexes, see the Federal Reserve Bulletin of February 1928 (pp. 114-116) and April 1928
(pp. 236-242).11 Computed by the Federal Reserve banks for the specified districts. Until Decem-
ber 1930, indexes of department-store sales for each of the 12 Federal Reserve districts
were computed by the Division of Research and Statistics, the Board of Governors of the
Federal Reserve System. Subsequently, all of the district indexes were carried forward
by the SURVEY OF CURRENT BUSINESS until the Federal Reserve banks, with the
exception of the two mentioned in note 12 below, started the computation of indexes
for their respective districts. The present indexes, as compiled by the 10 district
banks, reveal close similarity of movement with the old indexes computed by the
Board of Governors of the Federal Reserve System so far as the trend of the annual
indexes is concerned, although there is considerable divergence in the month-to-
month movements. Also, the methods used in constructing the present indexes are
generally similar to those used in the old indexes and in the present index of depart-
ment-store sales for the United States. For the methods used by the Board of Gov-
ernors of the Federal Reserve System in computing the present total index for the
United States see footnote 10 for this page. Identical samples are used for all of the
indexes except San Francisco. For that district, the number of stores reporting
varies slightly, but no adjustments are made in the base, since the coverage is believed
to be practically complete. In the other district indexes, as in the index of depart-
ment-store sales for the United States, a few substitutions have been made from time
to time, and a few stores dropped out. With the exception of Chicago, Kansas City,
and Minneapolis, the monthly sales are reduced to daily averages, and all are shown
both with and without adjustment for seasonal variation (except Kansas City),
the method of adjustment used in all cases being that of the "ratio to moving average."
Allowance for the changing date of Easter is also made in each of the 10 district indexes
(except Kansas City). The annual figures shown for the Atlanta, Chicago, St.
Louis, and Philadelphia indexes are based on yearly sales; for the others, the annual
figures are averages of the monthly indexes. The indexes for the Minneapolis dis-
trict are based on department-store sales in Minneapolis, St. Paul, Duluth, and
Superior, only. For monthly figures prior to 1934, see table 23, p. 16 of the July 1937
issue of the SURVEY for the Chicago indexes; table 64, p. 20 of the June 1938 issue for
Dallas; table 47, p. 19 of the December 1937 issue for Kansas City; table 52, p. 19
of the January 1938 issue for Minneapolis; table 61, p. 19 of the June 1938 issue for
New York; table 62, p. 19 of the June 1938 issue for Philadelphia; and table 22, p. 16
of the July 1937 issue for St. Louis. For monthly figures prior to 1932 (1932-33 shown
in the 1936 SUPPLEMENT), see p. 20 of the February 1935 issue for Atlanta and Cleve-
land; San Francisco figures can be obtained upon request.12 Currently computed by the U. S. Department of Commerce, Bureau of Foreign
and Domestic Commerce, from data compiled by the Federal Reserve banks located
in these districts. Indexes for each of the 12 Federal Reserve districts were formerly
compiled by the Federal Reserve Board, but were discontinued after December 1930,
However, the indexes were kept up to date by the SUR\EY OF CURRENT BUSINESS
until new indexes were computed by certain of the Federal Reserve Banks, as out-
lined in footnote 11 for this page. For the Boston and Richmond districts, the old
indexes computed by the Federal Reserve Board have been carried forward by using
data compiled by the Federal Reserve banks in these districts, and published in their
regular monthly bulletins. Such figures show percentage changes of the current
month as compared with the corresponding month a year ago in sales of an identical
group of stores. A given percentage change, when applied to the index for the cor-
responding month a year ago gives the index for the latest month. Prior to December
1930 the indexes for these two districts, as compiled by the Federal Reserve Board,
were adjusted for the number of working days, for the varying number of Saturdays
and Sundays, for seasonal variation, and for the changing date of Easter: since that
time, these adjustments have not been made. Monthly indexes for earlier years were
shown in the 1936 SUPPLEMENT, p. 27, and in the 1932 SUPPLEMENT, pp. 48-49, for
Boston, and pp. 50-51 for Richmond.13 6-month average, July through December.

H 7-month average. June through December.

*5 8-month average, May through December.18 Based on annual totals; no monthly figures available.17 Stores in operation at end of year.
18 Figure is for 11 districts only, data for New York district not included in this one

month.
w Annual indexes; monthly data not available.20 Receipts from Louisville for the period Jan. 24-31 not included.

Page 30
1 Computed by the Federal Reserve Bank of Boston, and represents the ratio of in

stallment sales to total sales in a given month. Data were received from 20 stores in
1937; for the period 1933-36, 21 stores reported and in earlier years the number was
slightly smaller. Monthly data back to 1925 were shown on p. 28 of the 1936 SUPPLE-
MENT and on pp. 50-51 of the 1932 SUPPLEMENT.

2 Computed by the Board of Governors of the Federal Reserve System, Division of
Research and Statistics, and is based on the dollar value of department-store stocks
at the end of the month. Reports are currently received from about 350 stores, a
smaller number than that reporting sales. As in the sales index, the number of stores
reporting stocks has diminished considerably since the index was first published in
1928, but as the reductions resulted mainly from consolidations, the representative-
ness of the sample is not seriously lessened. Methods used in computing the indexes
were the same as those used in computing the indexes of department-store sales for the
United States except that month-end figures are used, and not daily averages. (See
footnote 10 for preceding page.) For monthly unadjusted figures prior to 1934 see the
1936 SUPPLEMENT and the 1932 SUPPLEMENT except for revisions, which are as follows:
1923—December, 93; 1928—April, 105; and 1931—August, 77; October, 89; November,
90. For monthly adjusted figures revised back to January 1919, see table 63, p. 19
of the June 1938 SURVEY. For a more complete description of the index, see the
Federal Reserve Bulletin for February 1928, pp. 114-116, and April 1928, pp. 236-242.3 Reported directly to the U. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce, by the two companies. Sales shown are total sales for calendar
months, and include both catalog and store sales. The number of stores of the two
companies has increased very considerably in the period covered. Monthly figures
back to January 1923 were shown on p. 28 of the 1936 SUPPLEMENT and on pp. 50-51
of the 1932 SUPPLEMENT.

* Index constructed by the U. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce. Since the number of reports received from independent stores
doing business in small communities is insufficient, the indexes have been computed
from data supplied by large mail-order houses and a chain-store system which also
serves the rural population. The companies which have cooperated in supplying
figures are: Chicago Mail Order House, Montgomery Ward & Co., Sears Roebuck
& Co., and J. C Penney Co.

Although the figures obtained provide a fairly large sample of rural sales, it should
be noted that this sample is not entirely representative. The character of the business
done by small independent rural stores is not identical with that of the large com-
panies, and the trend of their sales may differ from that of the larger units. Despite
i ts obvious limitations, however, the index should provide a better indication of the
volume of rural purchasing of general merchandise than is provided by the sales of a
limited number of individual companies.

For the three mail-order companies only those sales made by mail (the bulk of which
go to persons in communities of less than 10,000 population) have been used; the sales
of local retail stores maintained by two of these companies were excluded from the
index, because it was believed that they represented too large a volume of urban trade.

Total sales of the four companies (as used in the index) represented about one-fifth
of all general merchandise sales in places of less than 30,000 population, according to the
1933 Census of Distribution.

Figures were provided by the J. C. Penney Co., comparing sales for each month
with sales of the same stores in the corresponding month of the preceding year, thus
making it possible to eliminate the effect of expansion in the number of stores.

In constructing the index, daily average sales of the four firms in the four regions are
related to the 1929-31 average, adjusted for seasonal variation by the "ratio to moving-
average" method (no adjustment made for the changing date of Easter). The
relatives for the four companies were weighted to obtain regional indexes in accordance
with the proportion of total sales represented by each in the base years, and averaged
arithmetically. In adjusting the data to a daily-average basis, allowance is made for
Sundays and the 6 legal holidays for sales of the J. C. Penney Co., whereas for mail-
order sales, allowance is made for Sundays only, the assumption being that purchases
by mail are not materially affected by holidays.

The composite index for the country as a whole is computed from the total sales
figures of each of the four firms, rather than by weighting and combining the regional
indexes. A more complete description of the index, together with the monthly figures
back to January 1929, the earliest date for which the index has been computed, were
shown on p. 20 of the December 1934 issue of the SURVEY for the total index, and on
p. 14 of the September 1936 issue for the regional indexes.

5 Based on annual totals; no monthly figures available.

Pages 31, 32
1 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, based upon

reports from representative firms covering 52 industries for 1919 and 1920; 53 for 1921
and 1922; 60 for 1923 through 1928; 61 for 1929 and 1930; and 89 beginning with 1931.
The indexes for the separate industries have been adjusted to conform with the figures
for employment and pay rolls for the years through 1933 (adjustment through 1935 is
now in progress), as published by the U. S. Department of Commerce, Bureau of the
Census, which are based upon more nearly complete coverage. Similar adjustments
have been made for the combined indexes for each of the 14 groups into which these
industries are classified, for the durable-goods and nondurable-goods groups, and for
manufacturing as a whole; thus, the indexes are raised or lowered to the level indicated
by all of the industries covered by the Federal Census of Manufactures and not merely
those covered in the Bureau of Labor Statistics Survey. The durable-goods indexes
represent the industries in the following groups: Iron and steel and their products,
not including machinery; machinery, not including transportation equipment; trans-
portation equipment; railroad repair shops; nonferrous metals and their products;
lumber and allied products; and the stone, clay, and glass products groups. The
nondurable-goods indexes represent all other manufacturing industries.

The establishments supplying monthly data employ approximately 55 percent of
all factory wage earners of the country, and their combined reports indicate the short-
time trend in employment and pay rolls. Since the indexes are adjusted to Federal:
Census of Manufactures data they also accurately reflect the long-time trend. The
monthly returns cover the pay period ending nearest the 15th of each month. If the
pay period reported covers more than 1 week, the total earnings reported are reduced
co the equivalent of 1 week's earnings. The combined index for the various groups
and the combined index for all groups are weighted according to the importance of the
component industries and industry groups as shown by the number of employees (for
employment) and by the amount of the pay roll (for pay rolls) in the base period,.
1923-25, and are without seasonal adjustment. The combined index for the industry
groups given in this table includes some industries that are not shown separately.
The indexes are based upon the 3-year average 1923-25 taken as 100.

For a detailed description of the construction of these indexes and the adjustment to
the Federal Census of Manufactures from 1919 to 1931 refer to the U. S. Bureau of
Labor Statistics Bulletin 610, "Revised Indexes of Factory Employment and Pay Rolls^
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1919-1983." Since the publication of Bulletin 610, however, the index numbers of
factory employment and pay rolls beginning with January 1931 have been further
adjusted by the Bureau of Labor Statistics to conform with the levels indicated by the
annual averages shown for the Federal Census of Manufactures data for 1933. This
adjustment of the indexes from 1931 to 1933 Census data, although fundamentally
similar to that described in Bulletin 610, is a refinement over the former method and
is described in a mimeographed release (No. 3937) dated November 1936 published by
the Bureau of Labor Statistics under the title of "Revised Index Numbers of Factory
Employment and Pay Rolls." Because of changes in the composition of certain
industry groups at the 1933 Census it was necessary for the Bureau of Labor Statistics
to recompute the indexes published in Bulletin 610 for total manufacturing and for
several of the industry groups back to 1919, and for other groups back to 1923. These
revised indexes were published by the Bureau of Labor Statistics in a mimeographed
release under date of November 1936 and entitled "Revised Index Numbers of Fac tory
Employment and Pay Rolls."

In addition to the periodic adjustment of the Bureau of Labor Statistics indexes of
employment and pay rolls to conform to Federal Census trends when complete data
become available, revisions are made from time to time where a recheck of the basic
material shows that inclusion of late reports, the reallocation of establishments from
•one industry classification to another, or the correction of mechanical errors, would
affect the previously published monthly movement. An inspection of available data
in the Bureau of Labor Statistics reporting sample for several of the manufacturing
industries resulted in a further revision of the indexes for employment and pay rolls
for certain industries and groups beginning with 1934. These revised indexes also
were published in a mimeographed release under date of January 1937, and entitled
"Supplemental Revisions to the Indexes of Employment and Pay Rolls Recently
Adjusted to Conform with Census of Manufactures Data for 1933, etc."

The indexes shown in this SUPPLEMENT, those on p. 20 in the January 1937 issue
of the SURVEY, and those through 1933 on p. 29 in the 1936 SUPPLEMENT are the
revised figures published by the Bureau of Labor Statistics referred to in the two
mimeographed releases previously mentioned. For comparable monthly data prior
to 1932 for industry groups and industries consult the releases of the Bureau of Labor
Statistics mentioned herein.

Page 33
1 See note 1 for pp. 31, 32.
2 Compiled by the Board of Governors of the Federal Reserve System. The factory

employment indexes are adjusted for seasonal variation and are derived from the un-
adjusted indexes computed by the U. S. Department of Labor, Bureau of Labor Sta-
tistics, which also are shown in this table and described in note 1, pp. 31 and 32. Com-
parable monthly data for total employment from January 1919 through December
1933 are on p. 20 in the January 1937 issue of the SURVEY OF CURRENT BUSINESS and
lor the 14 industry groups and some of the individual industries under these groups
from January 1926 through December 1933 are on pp. 14 to 19 in the same issue. For
a detailed description of the construction of the seasonably adjusted indexes, seasonal
adjustment factors for 1936, and for monthly data beginning with 1919 for all groups
and the additional industries not shown under the groups in the SURVEY OF CURRENT
BUSINESS, see pp. 950-978 in the Federal Reserve Bulletin for December 1936. Seasonal
adjustment factors for the year 1937 remained the same as those used for 1936. Re-
vised seasonal adjustment factors for the aircraft industry for 1934-37, are shown on
p. 259 in the March 1937 Federal Reserve Bulletin.

J See note 2 for p. 33.
Page 34, 35

Page 36

1 Compiled by the Commissioner of Labor and Statistics, Baltimore, Md., based upon
monthly reports from a representative list of manufacturing establishments submit-
ting pay-roll information for 1 week ending nearest the 15th of the month. Data are
lor factory wage earners only. The industry indexes are month-to-month relatives,
which in turn are compounded into chain relatives. The indexes are not adjusted
for seasonal variation or to the trends shown by the Federal Census of Manufactures.
The composite indexes are weighted by importance of the component industries as
reported by the 1929 Federal Census of Manufactures. Figures for Maryland (in-
cluding 23 counties and Baltimore City) for 1 week ending nearest May 15, 1937,
represented reports from 581 establishments covering 43 industries, which employed
100,015 wage earners whose combined weekly earnings were $2,517,121. Based upon
the 1935 Federal Census of Manufactures, the employment index represented 84 per-
cent of all the factory employment reported for the State. Figures for the Baltimore
industrial area (including Baltimore City and those parts of Baltimore, Anne Arundel,
•and Howard Counties which directly affect the industrial life of Baltimore City)
for 1 week ending nearest May 15, 1937, represented reports from 445 establishments
covering 37 industries, which employed 69,793 wage earners whose combined weekly
earnings were $1,888,133. Based upon the 1985 Federal Census of Manufactures, the

•employment index represented 81 percent of all the factory employment reported
for that area. The base period for both indexes is the average for the 3 years 1929-31.

Comparable monthly data for the series shown in this SUPPLEMENT (1929-31 as 100)
beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT, and for Maryland beginning
with 1926 and for the Baltimore Industrial Area beginning with 1929 on p. 18 in the
December 1932 issue of the SURVEY. A series for Maryland only, based on 1924 as
100, for the period 1924-31 was published on p. 58 in the 1932 ANNUAL SUPPLEMENT.2 Compiled by the Illinois Department of Labor, based upon monthly reports from
a representative list of manufacturing establishments submitting pay-roll information
for 1 week ending nearest the 15th of the month. Current indexes for Illinois repre-
sent reports from about 2,500 manufacturing plants which in 1937 employed an aver-
age of 454,000 wage earners (production employees only) whose average weekly pay
roll amounted to $12,200,000. Based upon the 1935 Federal Census of Manufactures,
the employment index represented 67.1 percent of all wags earners engaged in manu-
facturing industries of the State, and the pay-roll index represented 70.1 percent of
the wage payments. Current indexes for the city of Chicago represented reports from
about 1,500 manufacturing plants which in 1937 employed an average of 264,000 wage
earners (production employees only) whose average weekly pay roll amounted to
$7,400,000. Based upon the 1935 Federal Census of Manufactures, the employment
index represented 66.1 percent of all wage earners engaged in manufacturing industries
of the city, and the pay-roll index represented 69.0 percent of the wage payments.
The employment and pay-roll indexes for both Illinois and the city of Chicago are
link relatives computed from a comparison of identical firms for 2 consecutive months.
The list of actual firms varies from time to time, but most firms report regularly.
The indexes are not adjusted for seasonal variation or to the trends shown by the
Federal Census of Manufactures, and are not weighted. The base period for both
indexes is the average for the 3 years 1925-27. The indexes for average weekly earn-
ings are not computed in the same way as those for employment and pay rolls. The
basic data for average weekly earnings for Illinois are an average for the 3 years 1925-27,
which is $28.36 taken as 100. Indexes are stated in terms of this fixed figure.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, beginning with May 1925 for pay rolls, and
beginning with 1923 for employment for Chicago on p. 20 in the June 1933 issue of the
SURVEY. Monthly data for the State of Illinois beginning with 1932 are on p. 32 in
the 1936 SUPPLEMENT, and beginning with 1923 on p. 58 in the 1932 ANNUAL SUPPLE-
MENT.

3 Compiled by the Cleveland Chamber of Commerce, based upon monthly reports
from 100 large concerns representing "Greater Cleveland" (Cuyahoga County).
The figures are for a representative working day in the latter part of the month and
include wage earners primarily, although some office employees are included. The

list of reporting firms has remained theoretically identical since the fixed list was
established in January 1921. The index numbers are computed by the fixed-base,
fixed-list method; they are not adjusted for seasonal variation, or to the trends shown
by the Federal Census of Manufacturers, and are not weighted. The number of
workers during the base period (3-year average, 1923-25) for the list of reporting con-
cerns is 76,285. About 11 percent of the employees are engaged in the nonmanu-
facturing industries; the rest are in manufacturing and represent about 47 percent of
the average number of wage earners in "Greater Cleveland" (Cuyahoga County)
as reported by the Federal Census of Manufactures.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1921 on p. 19 in the July
1934 issue of the SURVEY.

4 Compiled by the Detroit Board of Commerce, based upon monthly returns from 57
representative manufacturing establishments covering an area which approximates
Wayne County. The reports are for the number of men employed on the last day
of each month. Based upon the 1938 Federal Census of Manufactures, the wage
earners employed represented about 70 percent of all the factory workers in that area.
Data have not been adjusted to the trends shown by the Federal Census of Manufac-
tures, but a comparison revealed that they were reasonably consistent. The index
numbers are computed by the fixed-base, fixed-list method; they are not adjusted for
seasonal variation, and are not weighted. The present base is the average for 156
weekly reports for the 1923-25 period.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1923 on p. 58 in the 1932
ANNUAL SUPPLEMENT.

5 Compiled by the Industrial Commission of Wisconsin, based upon monthly reports
from a representative list of manufacturers for Wisconsin who employ about two-
thirds of the total factory wage earners in the State and cover one pay-roll period
nearest the 15th of the month. Manual employees only are included. Index num-
bers are computed by the fixed-base, fixed-list method; they are not adjusted for
seasonal variation or adjusted to the trends shown by the Federal Census of Manu-
factures, but a comparison of these data with those of the Census reveals that they
show a reasonably accurate trend. The indexes are weighted averages of relatives.
Average weekly earnings are computed by dividing the aggregate of pay rolls for a
given industry or group of industries by the aggregate of employees for the same
unit. Indexes for the city of Milwaukee are unweighted relatives of total employ-
ment and total weekly pay rolls in the current month to total employment and total
weekly pay rolls in the base period for identical manufacturing establishments.
Figures for the canning and preserving industry are excluded from the data for Mil-
waukee. On July 15, 1937, reports were received from 471 manufacturing plants in
Milwaukee which employed 80,731 wage earners (manual employees only) whose
total weekly pay roll amounted to $2,220,196. The base period for both indexes is
the average for the 3 years 1925-27.

Comparable monthly data beginning with 1932 are on p. 32'in the 1936 SUPPLE-
MENT TO THE SURVEY OF CURRENT BUSINESS, for Milwaukee beginning with 1926
on p. 18 in the December 1932 issue of the SURVEY, and for Wisconsin beginning with
1923 on p. 58 in the 1932 ANNUAL SUPPLEMENT.6 Compiled by the New York State Department of Labor, based upon monthly
reports from representative lists of manufacturers who employ approximately 38
percent of all the factory workers in the State and approximately 25 percent for New
York City. Since 1914 the representativeness of the lists has been checked by com-
parison with the Federal Census of Manufactures. Beginning with 1935 the reports
cover 1 week nearest the 15th of the month, and for prior years the week including the
15th of the month. These reports include employees in both office and shop. Execu-
tives and salesmen are omitted from the reports, and administrative and sales offices
located away from the plants are not covered. Foremen are included with the shop.
The list of reporting firms has remained theoretically identical since the fixed list was
established in January 1917. excepting one general revision made in January 1930.
Average weekly earnings are computed by dividing the aggregate of pay rolls for a
g'ven industry or group of industries by the aggregate of employees for the same unit,

urrent indexes for New York State represent reports from 2,156 firms, which in 1937
employed 463,485 persons and whose weekly pay roll amounted to $12,687,079; average
per capita weekly earnings were $27.36; for New York City current indexes represent
reports from 1,439 firms, which in 1937 employed 159,089 persons and whose weekly
pay roll amounted to $4,430,562; average per capita weekly earnings were $27.84.
Index numbers are computed by the fixed-base, fixed-list method: they are unweighted
and are without seasonal adjustment, The base period for both indexes is the aver-
age for the 3 years 1925-27.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS and, except pay rolls for New York City,
beginning with 1923 on p. 58 in the 1932 ANNUAL SUPPLEMENT; comparable monthly
data for pay rolls for New York City beginning with June 1914 are on p. 20 in the
June 1933 issue of the SURVEY.7 Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
lected monthly by the bank in cooperation with the U. S. Bureau of Labor Statistics
and the Pennsylvania Department of Labor and Industry. The reports represent the
Philadelphia industrial area (Bucks, Chester, Delaware, Montgomery, and Phila-
delphia Counties),and cover one pay-roll period ending nearest the 15th of the month.
All pay-roll figures are reduced to a weekly basis. The indexes, in a continuous series
from 1923 to date, are based upon reports from nearly 900 manufacturing plants repre-
senting 66 major industries, which in 1937 employed over 165,000 wage earners and
whose total pay roll amounted to approximately $222,288,000. Estimated on the basis
of the 1985 Federal Census of Manufactures, the employment index represented about
52 percent of all workers engaged in the manufacturing industries of that area and the

Eay-roll index represented approximately 56 percent of the wage payments. The
idexes are constructed from combined totals by the use of the fixed-base method

and are not weighted. The indexes are not adjusted for seasonal variation, but they
have been adjusted to the Federal Census of Manufactures from 1923 through 1931,
and will be similarly adjusted to subsequent censuses. The base period used for the
indexes is the average for the 3 years 1923-25 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, beginning with 1930 are on p. 20 in the March
1935 issue of the SURVEY, and beginning with 1923 on p 19 in the September 1933 issue.8 Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
ected monthly by the bank in cooperation with the U. S. Bureau of Labor Statistics
and the Pennsylvania Department of Labor and Industry. The reports represent the
Pittsburgh industrial area (Allegheny, Armstrong, Beaver, Butler> Fayette, Greene,
Washington, and Westmoreland Counties), and cover 1 pay-roll period ending near-
est the 15th of the month. All pay-roll figures are reduced to a weekly basis. The
indexes, in a continuous series, are based upon reports from nearly 400 manufacturing
plants representing 50 major industries, which in 1937 employed about 160,000 wage
earners and whose total pay roll amounted to approximately $240,913.000. Estimated
on the basis of the 1935 Federal Census of Manufactures, the index of employment
represents about 64 percent of all workers engaged in the manufacturing industries
of that area, and that of wage payments represents approximately 61 percent of the
total wage payments. The indexes are constructed by the use of the fixed-base
method from the original totals for the area as a whole, and are not weighted. The
indexes are not adjusted for seasonal variation, but they have been adjusted to the
Federal Census of Manufactures from 1923 through 1931, and will be similarly adjusted
to subsequent censuses. The base period used for the indexes is the average for the
3 years 1923-25 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT,
beginning with 1930 on p. 20 in the March 1935 issue of the SURVEY, and beginning
with 1923 on p. 18 in the January 1934 issue.
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• Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
lected monthly by the bank in cooperation with the U. S. Bureau of Labor Statistics.
The reports represent the Wilmington industrial area (New Castle County) and cover
one pay-roll period ending nearest the 15th of the month. All pay-roll figures are
reduced to a weekly bat>is. The indexes, in a continuous series from 1923 to date are
based upon reports from approximately 56 manufacturing plants representing 29
major industries, which in 1937 employed almost 11,900 wage earners and whose total
pay roll amounted to about $15,538,000. Estimated on the basis of the 1935 Federal
Census of Manufactures, the employment index represented about 66 percent of all
workers engaged in the manufacturing industries of that area, and the pay-roll index
represented approximately 68 percent of total wage payments. The indexes are
constructed from combined totals by the use of the fixed-base method and a^e not
weighted. The indexes are not adjusted for seasonal variations, but they have been
adjusted to the Federal Census of Manufactures from 1923 through 1931 and will be
similarly adjusted to subsequent censuses. The base period used for the indexes is the
average for the 3 years 1923-25 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1923 on p. 20 in the
November 1936 issue of the SURVEY.

i« Compiled by the Federal Reserve Bank of Philadelphia from reports collected
monthly by the bank in cooperation with th.e U. S. Bureau of Labor Statistics. The
reports cover one pay-roll period ending nearest the 15th of the month, and all pay-
roll data are reduced to a weekly basis. The indexes, in a continuous series from
1923 to date, are based upon reports from about 82 manufacturing plants representing
29 industries, which in 1937 employed almost 12,800 wage earners and whose total pay
roll amounted to about $16,064,000. Estimated on the basis of the 1935 Federal Census
of Manufactures, the employment index represented about 56 percent of all workers
engaged in the manufacturing industries of the State, and the pay-roll index repre-
sented approximately 63 percent of the total wage payments. The indexes are con-
structed from combined totals by the use of the link-relative method, and are not
weighted. They are not adjusted for seasonal variations, but they have been adjusted
to the Federal Census of Manufactures from 1923 through 1931, and will be similarly
adjusted to subsequent censuses. The indexes for average weekly earnings are also
constructed by the link-relative method from dollar figures derived by dividing the
total pay roil for all reporting establishments in the State by the average number of
wage earners working during the pay-roll period. These indexes, likewise, are not
corrected for seasonal variations. Data for average weekly earnings are not collected
at the Federal Census of Mmufactures; therefore no adjustment has been made in
the indexes since first constructed. The base period used for all the indexes is the
average for the 3 years 1923-25 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, beginning with 1930 on p. 20 in the March
1935 issue, beginning with 1928 on p. 19 in the September 1933 issue, and beginning
with 1923 on p. 58 in the 1932 ANNUAL SUPPLEMENT.

11 Compiled by the Iowa Bureau of Labor, based upon monthly reports from be-
tween 290 to 310 concerns engaged in manufacturing, trade, and public service (not
governmental work) industries which represent 50,000 workers (executives only
excluded) in the State. Approximately 80 percent, or 40,000 workers, are employed
in the manufacturing industries and the remaining 20 percent in trade and public
service. Based upon the Federal. Census of Manufactures the indexes represent
approximately 20 percent of the total manufacturing, trade, and public service em-
ployment in Iowa. A figure of 25 percent is obtained when the manufacturing indus-
tries alone are considered. Firms are requested to report the number of persons on
their pay rolls as of the 15th of the month or the closest prior pay day. The indexes
are constructed by the link-relative method and are based upon reports of a list of
firms which are identical for periods of 2 consecutive months. They are unweighted
and have not been adjusted for seasonal variations or to the trends shown by the
Federal Census of Manufactures. The base period for these indexes is the average for
the 3 years 1923-25 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLE-
MENT TO THE SURVEY OF CURRENT BUSINESS, and beginning with March 1922 on
p. 20 in the December 1936 issue of the SURVEY.12 Compiled by the Massachusetts Department of Labor and Industries, based upon
returns from a representative list of manufacturing establishments reporting regularly
each month and submitting pay-roll information for the week ending nearest the 15th
of the month. Approximately 1,800 manufacturing establishments are covered by
the reports, or a representation of about 20 percent. These establishments employed
during April (peak month) 1937, 316,979 wage earners, or 55 percent of the total factory
workers in the State, and the amount paid for weekly wages was $7,520,055. Office
workers assigned to productive departments are included but not executives or
salaried officers.

The index numbers are computed by the link-relative method. Indexes for em-
ployment are adjusted to the annual State census of manufactures through 1936.
The index numbers for total amount paid in wages are derived from a computation of
employment times average weekly earnings, the latter figures being reported directly
to the compilers. The indexes are unweighted, and no adjustment is made for
seasonal variations.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLE-
MENT TO THE SURVEY OF CURRENT BUSINESS, beginning with 1931 on p. 19 in the
August 1933 issue of the SURVEY, and beginning with 1926 on p. 18 in the December
1932 issue.

is Compiled by the Federal Reserve Bank of Philadelphia on the basis of reports
collected monthly by the bank from 1923 to 1926, and since 1926 by the New Jersey
Bureau of Statistics and Records, of the Department of Labor. The reports cover one
pay-roll period ending nearest the 15th of the month, and all pay-roll data are reduced
to a weekly basis. The indexes are based upon reports from approximately 830
manufacturing plants representing 56 industries, which in 1937 employed approxi-
mately 264,000 wage earners and whose total pay roll amounted to $350,581,000. Esti-
mated on the basis of the 1935 Federal Census of Manufactures, the employment
index represented about 62 percent of all wage earners engaged in the manufacturing
industries of the State, and the pay-roll index represented approximately 66 percent
of the wage payments. The indexes are constructed from combined totals by the
use of the link-relative method, and are not weighted. They are not adjusted for
seasonal variations, but they have been adjusted to the Federal Census of Manufac-
tures from 1923 through 1931, and will be similarly adjusted for subsequent censuses.
The indexes for average weekly earnings are also constructed by the link-relative
method from dollar figures derived by dividing the total pay roll for all reporting
establishments in the State by the average number of wage earners working during
the pay-roll period. These indexes, likewise, are not corrected for seasonal variation.
Data for average weekly earnings are not collected at the Federal Census of Manu-
factures, therefore no adjustment has been made in the indexes. The base period
used for all indexes is the average for the 3 years 1923-25 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLE-
MENT TO THE SURVEY OF CURRENT BUSINESS, beginning with 1930 on p. 20 in the
March 1935 issue, beginning with 1928 on p. 19 in the September 1933 issue, and
beginning with 1923 on p. 58 in the 1932 ANNUAL SUPPLEMENT.

14 Compiled by the Ohio State University, Bureau of Business Research, based upon
monthly reports from a representative list of manufacturing establishments to the
U. S. Department of Labor, Bureau of Labor Statistics. The reports cover the number
of persons on the pay roll the 15th of the month or nearest representative day. The
indexes are based upon reports from approximately 2,500 manufacturing plants which
in 1937 employed approximately 400,000 wage earners. Estimated on the basis of the
1935 Federal Census of Manufactures, current indexes represent about 60 percent of

all factory wage earners of the State. The indexes are constructed by the link-relative
method. They are not weighted, are not adjusted for seasonal variation, and are not
adjusted to the level as shown by the Federal Census of Manufactures. The base
period is the monthly average, 1926 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1923 on p. 58 in the 1932
ANNUAL SUPPLEMENT.

i5 Compiled by the Federal Reserve Bank of Philadelphia from original reports col-
lected monthly by the bank in cooperation with the U. S. Bureau of Labor Statistics
and the Pennsylvania Department of Labor and Industry. The reports cover one pay-
roll period ending nearest the 15th of the month, and all pay-roll data are reduced to
a weekly basis. The indexes, in a continuous series from 1923 to date, are based upon
reports from over 2,300 manufacturing plants representing 68 major industries, which
in 1937 employed approximately 560,000 wage earners and whose total pay roll amount-
ed to $749,046,000. Estimated on the basis of the 1935 Federal Census of Manufactures,
current indexes represent about 57 percent of all workers in the manufacturing in-
dustries of the State, and 59 percent of the factory pay rolls. The indexes are con-
structed by the use of the fixed-base method, and are weighted according to the
relative importance of each industry to all manufacturing industries in the State.
They are not adjusted for seasonal variations, but have been adjusted to the Federal
Census of Manufactures from 1923 through 1931, and will be similarly adjusted ta
subsequent censuses. The indexes for average weekly earnings are constructed by
the link-relative method from dollar figures derived by dividing the total pay roll
for all reporting establishments in the State by the average number of wage earners
working during the pay-roll period. These indexes, likewise, are not corrected for
seasonal variations. Data for average weekly earnings are not collected at the
Federal Census of Manufactures', therefore no adjustment has been made in the in-
dexes since first constructed. The base period used for all indexes is the average for
the 3 years 1923-25 taken as 100.

Comparable monthly data beginning with 1932 are on p. 32 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, beginning with 1930 on p. 20 in the March
1933 issue of the SURVEY, and beginning with 1923 on p. 19 in the September 1933 issue.

i* Average for 7 months, June-December.
17 Average for 11 months, January-May, and July-December. Data for the month

of June 1922 are not available, since the period of reporting was changed from the end
of the month to the middle of the month.

18 Average for 10 months, March-December.
ifl Average for 8 months, May-December.

Page 37

1 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and with
the exception of information for the anthracite mining industry (which is obtained
through the Anthracite Institute) are based upon monthly reports received directly
from reporting firms or through State bureaus. The returns cover the pay period end-
ing nearest the 15th of the month. If the pay period reported covers more than 1 week,
the total earnings reported are reduced to the equivalent of 1 week's earnings. The
industry indexes are month-to-month link-relatives, which, in turn, are compounded
into chain relatives; they are not adjusted for seasonal variation, and with the excep-
tion of the composite index for retail trade, are unweighted. Pertinent information
relative to each of the nonmanufacturing industries, and for the industries which have
been adjusted to the trends shown by the Federal Census data is shown in separate
notes 2, 3, 4, and 5, this page, for the respective industries. Since the number of es-
tablishments and the amount of employment vary from month to month, the figures
quoted in these notes for the number of reporting establishments and the percentage
that the number of persons employed by them is of the total employment in the in-
dustry, are estimates based upon data reported during the year 1937. The base period
for the indexes of employment and pay rolls for all of the nonmanufacturing industries
is the 12-month average for the year 1929.

Basic statistics (not index numbers) for employment and pay rolls, by States, for
the nonmanufacturing industries shown in this SUPPLEMENT, and data by months
and by States for the brokerage, insurance, and building-construction industries (for
which index numbers are not available) are shown in the Monthly Labor Review and
in a monthly bulletin entitled ''Employment and Pay Rolls," published by the U. S.
Bureau of Labor Statistics.

Comparable monthly data for the mining industries, except anthracite-and bitu-
minous-coal mining, and the public utility industries beginning with 1931 are on p. 40
in the 1936 SUPPLEMENT TO THE SURVEY OF CURRENT BUSINESS, and beginning with
1929 on p. 61 in the 1932 ANNUAL SUPPLEMENT. Comparable monthly data for retail
and wholesale trade beginning with 1931 are on p. 40 in the 1936 SUPPLEMENT and
beginning with 1929 (see 1929 figures in footnote), on p. 20 in the March 1935 issue of
the SURVEY.

Indexes for anthracite- and bituminous-coal mining, dyeing and cleaning, laundries,
and year-round hotels have been adjusted to conform to the trends indicated by the
annual data for wage earners and wages for these industries available from the U. S.
Bureau of the Census through 1935 (see footnotes 2 and 5). Data for these industries
by months prior to 1934 were presented in table 65, p. 19 of the August issue of the
SURVEY.

2 Data for anthracite mining, as previously stated, are obtained through the Anthra-
cite Institute, and the reports are in the form of duplicates furnished by the companies
operating 120 mines situated in Pennsylvania; employees represent 80 percent of the
estimated wage earners in the industry. The wage earners in the 1,100 bituminous
coal mines reporting comprise 55 percent of the estimated total employed in the
industry; 250 metal mines report 60 percent of the estimated total; and in 1,100 quarries
and nonmetallic mines the sample includes 80 percent of the estimated total. In the
crude-petroleum industry, reports were received from 350 establishments employing
nearly 40,000 workers; Federal Census data are not available for this industry, con-
sequently the approximate coverage cannot be supplied. Employment data for
all industries represent wage earners only, excluding clerical workers, executives,
managerial, supervisory, technical, or professional personnel, and for the crude-petro-
leum producing industry, employees engaged in rig building and the drilling of new
wells also are excluded, but the clerical field force is included.

The indexes for anthracite- and bituminous-coal mining industries have been
adjusted to conform to the trends indicated by the annual data for wage earners and
wages for these industries available from the U". -S. Census of Mines for 1929 and 1935.
Since census data for these two industries are available only for 1929 and 1935, a 7-year
adjustment method was used to bring the U. S. Bureau of Labor Statistics indexes for
1935 into conformity with the movements indicated by census data between these
2 years. See also note 1, this page.

3 Reports were received from 12,000 public-utility establishments representing all
employees, including executives. The coverage for electric light and power and
manufactured gas is 95 percent of the industry; electric-railroad and motorbus opera-
tion and maintenance, 70 percent; and telephone and telegraph, 70 percent. See also
note 1.

4 Reports for retail and wholesale trade cover all employees, including executives.
Reports from 55,500 retail establishments cover 28 percent of estimated total workers
engaged IB this industry; reports from 15,800 wholesale concerns represent 22 percent
of the estimated total employees in wholesale trade. The indexes for retail and
wholesale trade have been adjusted to conform to the trends indicated by the annual
data for wage earners and wages available for these industries from the U. S. Bureau
of the Census for 1929 and 1933. Retail trade is divided into two subdivisions as
follows: (1) The general merchandising group, which includes department stores

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

1938



176 1938 SUPPLEMENT—SURVEY OF CUEEENT BUSINESS

general merchandising stores, variety stores, and mail-order houses; and (2) retail
trade, other than general merchandising. The composite index for retail trade is
weighted according to the respective importance of the two subdivisions. See also
note 1, this page.

8 Reports for dyeing and cleaning plants and for laundries include plant operatives,
drivers, or route men, engineers, firemen, porters, janitors, watchmen, and elevator
operators. Office employees, executives, managerial, supervisory, technical or pro-
fessional personnel, clerical workers, and employees in agencies are excluded. Reports
from 770 dyeing and cleaning plants cover 27 percent of the estimated United States
total, and reports from 1,200 laundries 30 percent. The indexes for dyeing and cleaning
establishments and for laundries have been adjusted to conform to the trends indi-
cated by the annual data for wage earners and wages for these industries available
from the U. S. Bureau of the Census for 1929, 1931, and 1935. These indexes, which
had previously been adjusted to the 1931 census levels, had not been adjusted to 1933
census data, due to the incompleteness of the census survey for that year. Reports
from 1,900 hotels coyer 50 percent of all employees, including executives, estimated as
the total employed in year-round hotels haying 25 or more guest rooms; indexes have
been adjusted to conform to the trends indicated by the annual data for wage earners
and wages for this industry available from the 17. S. Bureau of the Census for 1929,
1933, and 1935. These indexes had previously been adjusted to conform with census
movements between 1929 and 1933 for such year-round hotels, and the present adjust-
ment based upon the 1935 census data only affects the indexes beginning with January
1933. Data for hotels operating only a limited time during the summer or the winter,
and eliminated from the 0". S. Bureau of Labor Statistics indexes shown in this table
in order to have a series comparable with census data for 1929, 1933, and 1935, are
available upon request to that BUBEAU. See also note 1, this page.

Page 38
1 Compiled by the Ohio State University, Bureau cf Business Research, based upon

monthly reports from firms engaged in general contracting, employment in which
follows very closely the trend in the entire construction industry of the State. Re-
ports cover wage earners engaged as mechanics, artisans, laborers, and foremen.
Part-time workers are reduced to a full-time basis for the week including the 15th of
each month. The indexes are based upon reports from 1,200 firms in five major cities,
which in 1937 employed approximately 9,500 wage earners. The indexes are con-
structed by the link-relative method. They are not weighted, and are not adjusted
for seasonal variation. The base period is the monthly average, 1926 taken as 100.

Comparable monthly data beginning with 1932 are on p. 34 in the 1936 SUPPLEMENT
TO THE SUBVEY OF CUEEENT BUSINESS, and beginning with 1923 on p. 60 in the 1932
ANNUAL SUPPLEMENT.

2 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Econom-
ics, based upon reports for the 1st of each month from approximately 22,000 crop re-
porters during 1937. The reports represent the estimated number of employed la-
borers (family labor excluded) per 100 farms. In making use of these data it should
be borne in mind that the farms of crop reporters are somewhat above the average
farm with respect to the acreage, livestock numbers, and general farming operations.

Comparable monthly data beginning with 1932 are on p. 34 in the 1936 SUPPLEMENT
TO THE SUEVEY OF CUEEENT BUSINESS, and beginning with October 1923 on p. 60 in
the 1932 ANNUAL SUPPLEMENT.

3 Compiled by the U". S. Department of Agriculture, Bureau of Public Roads, and
represent the number of persons employed directly on various classes of road work
under the supervision of Federal and State agencies. The figures for road construction
represent those employed on Federal (national forest and national park), Federal-aid,
State, and State-aid roads; those for maintenance are for persons employed on State
roads only. Data represent the average number of persons reported during the
month on each project. Comparable data for the series here shown are available for
months by States, and employment for the various classes of road construction
mentioned above also are published by the Bureau of Public Roads, by months, and
by States.

Comparable monthly data beginning with 1932 are on p. 34 in the 1936 SUPPLEMENT
TO THE SUEVEY OF CUEEENT BUSINESS, and beginning with 1931 on p. 19 in the June
1933 issue of the SUEVEY.4 Compiled by the U. S, Civil Service Commission and represent the number of civil
officers and employees in the regular, new (created since March 4, 1933), emergency
or relief, and the Works Program agencies of the civil executive branch of the Federal
Government, which includes both the permanent and the temporary positions,
classified (subject to competitive examination under civil-service law) and unclassi-
fied (excepted from competitive examination by law and Executive order). Figures
do not include the legislative, judicial, or military (uniformed) branches of the Federal
Government, or the employees of the District of Columbia Government. The data
through May 1937 (in italics), except for 1918, are for the number of persons having
Federal appointments on the last day of the month regardless of whether or not they
received any pay in the month in which they were reported; beginning with June 1937
data are for the number of employees who receive pay during the last pay-roll period
of the month, and all employees who are on lea^e without pay, on furlough, on a dollar
per year basis, or who serve without pay, are eliminated. For comparison, figures for
June 1937 on the former basis were 841,664 total civil employees and 115,409 civil
employees in the District of Columbia, and for July 1937,826,500 total civil employees
and 114,359 civil employees in the District of Columbia, Data for certain years in this
table are not "monthly averages" for the year as indicated, but represent the number
of civil employees as of a specified date as follows: For 1913,1915,1916, and 1922 to 1924,
inclusive, the cumber of persons on the rolls June 30 each year; for 1918, those on the
rolls November 11; for 1920 and 1921, those on the rolls July 31. The monthly averages
for the years 1925 through 1936 were computed from the monthly figures; an average
for 1937 was not computed in this table because of the break in the series. The statis-
tics here shown, classified according to department or office, permanent and tempo-
rary, and a separate class for those "Outside District of Columbia" subdivided into
permanent and temporary, are published by the U. S. Civil Service Commission.

Comparable monthly data on the former basis beginning with 1932 are on p. 34 in
the 1936 SUPPLEMENT TO THE SURVEY OF CUEEENT BUSINESS and data by months
prior to 1932 may be obtained upon request to this office. When the data prior to
June 1937 are revised in accordance with the reporting period now in effect, they will be
published in the SUEVEY.

5 Compiled by the Interstate Commerce Commission and represent the number of
persons, excluding executives, officials, and staff assistants, for the class I steam
railways, including the switching and terminal companies of these railways. Figures
are for those on the pay roll at the middle of the month. Statistics for *he separate
classes of employees (executives, officials, etc.) are not available prior to July 1921,
and for this reason figures for the years 1913 to 1921 comparable with those for later
years here shown cannot be compiled. Data for total employment (including all
classes) for years prior to 1922 were published by the Interstate Commerce Commis-
sion. See also index numbers of employment for these railways which include all
employees (executives, officials, etc.), but which exclude the switching and terminal
companies of such railways.

Comparable monthly data beginning with 1932 are on p. 34 in the 1936 SUPPLEMENT
TO THE SUEVEY OF CUEEENT BUSINESS, and beginning with 1921 on p. 20 of the
November 1936 issue of the SUEVEY.

6 Compiled by the Interstate Commerce Commission and represent all employees
(including executives, officials, and staff assistants) for the class I steam railways,
excluding switching and terminal companies. The figures are for the number on the
pay roll at the middle of the month. The base period for the indexes is the monthly
average for the 3 years 1923-25 taken as 100. The adjusted index refers to correction

for seasonal variation, and the seasonal factors are computed by the "ratio to moving
average" method, using data for the period 1924-32.

Comparable monthly data beginning with 1932 are on p. 34 in the 1936 SUPPLEMENT
TO THE SUEVEY OF CUEEENT BUSINESS, and beginning with 1923 on p. 20 in the
April 1936 issue of the SUEVEY.7 Data are from the American Federation of Labor. The trade-union reports show
the percent of union members unemployed; as shown here, the figures have been in-
verted to show the percent of trade-union members employed rather than those
unemployed.

The Federation's percentages of members unemployed are based upon reports
collected from 24 important industrial cities and cover approximately 1,000,000 mem-
bers. These data are considered representative of unemployment of members of the
Federation as a whole, although the figures during the depression probably do not
reflect the full extent of the employment decline, mainly because a portion of the
unemployed dropped their membership and hence were not included. It may be
noted that the American Federation of Labor does not include as unemployed those
members involved in strikes and lockouts, and therefore these members are included
as employed in the series here shown.

Comparable monthly data beginning with 1932 are on p. 34 in the 1938 SUPPLE-
MENT TO THE SUEVEY OF CUBEENT BUSINESS, and beginning with 1928 on p. 18 in
the December 1932 issue of the SUEVEY.

8 Figures represent the number of persons on the rolls June 30 each year, and not
the monthly average for the year as indicated in this table.9 Figures represent only the approximate number of persons on the rolls Novem-
ber 11, and not the monthly average for the year as indicated in this table.10 Figures represent the number of persons on the rolls July 31 each year, and not
the monthly average for the year as indicated in this table. The figure for 1920 is
only the approximate number.11 Average for 6 months, July-December.12 Average for 3 months, October-December.13 Average for 11 months, February-December.

14 Average for 8 months, January-July and October.15 Average for 11 months, January-October and December.

Page 39
1 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, based

upon notices or leads regarding strikes from more than 650 daily papers, labor papers,
and trade journals, as well as from all Government labor boards. Letters are sent to
representatives of parties in the disputes asking for detailed and authentic informa-
tion to substantiate these published reports. Since answers to some of these letters
are not received promptly, the figures given for the late months are not final. Strikes
involving fewer than six workers or lasting less than 1 day are not included The
term "strike" is here used in the generic sense to include all stoppages of work be-
came of labor disputes, whether initiated by the employers (lockouts) or by the
workers. These data represent the number of strikes beginning in month, and those
in progress during the month. Other series showing data for strikes ended in the
month as well as analyses by industries, States, number of workers involved, canoes,
results, duration, and methods of regulating settlements are published by the U. S.
Department of Labor in the "Monthly Labor Review."2 Compiled by the U. S. Department of Labor, United States Employment Service,
which operated about 650 district offices and 1,150 branch offices on January 1, 1938.
Operations are conducted through a Nation-wide system of State employment
services affiliated with the United States Employment Service under the terms of
the Wagner-Peyser Act, whereby State appropriations are matched within limits,
after the State service has conformed with the Federal operating standards. By
agreement with the Works Progress Administration beginning with May 1935, certified
relief recipients are registered and are included in the active file. After June 1936,
registrations of relief recipients are on a voluntary basis. Statistics by States, indus-
tries, etc., are published by the U. S. Department of Labor in the "Monthly Labor
Review."

Comparable monthly data beginning with July 1933 for new applications and
placements, are on p. 35 in the 1936 SUPPLEMENT TO THE SUBVEY OF CUEEENT
BUSINESS.3 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, based upon
monthly reports from over 3,000 representative manufacturing establishments, coyer-
ing 144 industries and employing approximately 1,500,000 workers. Reporting
establishments are requested to omit office employees, when practicable, but to
include temporary help, part-time workers, and employees in training. These data
represent a general rate each month for the 144 manufacturing industries combined,
in which a balanced proportion is given to the several industries included. The
items of separation and accession are divided by the average number on toe pay roll
to get the rate per 100 employees for the month. In compiling the rates, the actual
numbers for the several establishments are added and the general rates computed
from the grand total. The definitions adopted by the Bureau of Labor Statistics for
the various captions used in this table are as follows: An accession means the hiring
of a new employee or the rehiring of an old employee; a quit is a termination of employ-
ment, generally initiated by the worker because of his desire to leave, but sometimes
due to his physical incapacity; a discharge is a termination of employment at the will
of the employer, with prejudice to the worker because of some fault on the part of the
worker; a lay-off is a termination of employment at the will of the employer, without
prejudice to the worker. (A permanent lay-off, a long lay-off, an indefinite lay-off,
and a short, definite lay-off with name of the worker removed from the pay roll, are
counted by the Bureau as lay-offs; ,a short, definite lay-off with the name of the
worker remaining on the pay roll is not counted as a separation.) Transfers from one
plant to another of the same company are not considered accessions or separations.

In addition to the general rates for the 144 manufacturing industries combined as
shown in this SUPPLEMENT, the U. S. Department of Labor, Bureau of Labor Statistics
publishes in the "Monthly Labor Review" turn-over rates (per 100 employees) for
each of 20 manufacturing industries. For these selected industries the BUBEAU'S
sample covers firms accounting for at least 25 percent of the total number of wage
earners employed in these industries.

Comparable monthly data beginning with 1932 are on p. 35 in the 1936 SUPPLEMENT
TO THE SUBVEY OF CUBEENT BUSINESS, and beginning with June 1929 on p. 20 in
the April 1935 issue of the SUBVEY.

* See note 1 for p. 44.5 See note 4 for p. 44.8 Figure is for July 1914 and not monthly average for the year as indicated in this
table.7 Average for 7 months, June-December.8 Average for 6 months, July-December.9 Data are partially estimated.

10 Changes in procedure affecting the composition of the active file resulted in the
decline during June 1936.

i See note 1 for pp. 31, 32.

i See note 1 for pp. 31, 32.
» See note 1 for p. 36.
s See note 2 for p. 36.

Pages 40, 41

Page 42
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* See note 5 for p. 36.6 See note 6 for p. 36.
6 See note 7 for p. 36.7 See note 8 for p. 36.
' See note 9 for p. 36.

-December.
"-December.

Page 43
1 See note 10 for p. 36.
2 See note 2 for p. 36.
s See note 1 for p. 36.4 See note 12 for p. 36.
s See note 13 for p. 36.
6 See note 6 for p. 36.7 See note 15 for p. 36.
s See note 5 for p. 36.
« See note 2 for p. 37.
10 See note 3 for p. 37.
11 Average for 7 months, June-December.
12 Average for 11 months, January-May and July-December. Data for the month

of June 1922 are not available, since the period of reporting was changed from the end
of the month to the middle of the month.

Page 44
1 See note 4 for p. 37.2 See note 5 for p. 37.
3 Compiled by the National Industrial Conference Board, based upon monthly

reports from a representative list of manufacturers. The reports coyer pay-roll data
for the first full week in each month, or, if a generally recognized holiday falls in that
week, upon the succeeding week. Wherever a plant's pay roll is not reported weekly,
but semimonthly or monthly, the figures are reduced by the Conference Board to a
weekly basis, taking into account any holidays that may fall in the periods covered.
Information is requested for wage earners only; all executives, office and sales force,
foremen and their assistants, if paid on a salary basis, are excluded. Wage data are
for cash payments only and do not take into consideration the value of such wage
equivalents as reduced or free house rents or other special services rendered by the
company to employees. Current data cover 2,000 manufacturing plants representing
25 industries, which in 1937 employed about 1,900,000 wage earners. Estimated upon
the basis of the 1935 Federal Census of Manufactures, current data represent about 22
percent of all the factory wage earners for the United States. The averages are com-
puted by weighting the average weekly earnings, average hourly earnings, or the
average actual hours per week in each industry according to the relative importance
of the industry as revealed by the Federal Census of Manufactures for 1923. The
weights for each labor group are also based on the relative proportion of the respective
groups in each industry as revealed by the Conference Board's studies during the 3-year
period 1927-29. A detailed explanation of the methods used in the computation of
each series of figures are published by the National Industrial Conference Board in a
report entitled "Wages, Hours, and Employment in the United States."

Although the National Industrial Conference Board's series represents only 25 man-
ufacturing industries, the data are available prior to 1932, whereas similar data com-
piled by the U. 8. Department of Labor, Bureau of Labor Statistics, covering 89 indus-
tries, also shown herein, are not available prior to 1932. The series published by the
Bureau of Labor Statistics is the more comprehensive, of course, and a comparison of
the data available for the two series shows that while the general movements are the
same for both, the Bureau of Labor Statistics series shows more pronounced month-to-
month fluctuations. The National Industrial Conference Board's data for male, sub-
divided into skilled and semiskilled, and unskilled, and female for weekly and houily
earnings formerly published in the SURVEY OF CURRENT BUSINESS have been dis-
continued because similar data are not available for the Bureau of Labor Statistics
series.

Comparable monthly data beginning with 1932 are on p. 41 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1914 on pp. 17-19 in the
October 1936 issue of the SURVEY.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. The
number of establishments reporting monthly data on wrhich the averages in this table
are based varies and, therefore, the averages shown are not strictly comparable. The
reporting "samples," however, are in practically all instances large enough to be rep-
resentative of the industry generally. The average weekly earnings do not represent
full-time earnings inasmuch as the data from which they are computed include both
full-time and part-time workers. The average weekly hours and the average hourly
earnings are derived from somewhat smaller "samples" than the average weekly
earnings because some firms report employment and pay rolls, but do not report the
number of man-hours. The average weekly hours and the average hourly earnings
for all manufacturing industries, the durable-goods group, the nondurable-good?
group, the 14 major groups under durable and nondurable goods, and the two sub-
groups under textiles are weighted figures. The weights used in any 1 month are the
estimated number of employees in each of the industries comprising the group or
groups. The average weekly earnings are unweighted. The figures for average
weekly earnings differ from the product of average weekly hours and average hourly
earnings because the weekly earnings are derived from somewhat larger "samples"
and because they are unweighted. See also note 3, this page, and note 1, pp. 31 and 32.

s Figure is for July 1914 and not monthly average for the year as indicated in this
table.6 Average for 7 months, June-December.7 Average for 6 months, July-December.

» Average for 9 months, April-December

Pages 45, 46
1 See note 4 for p. 44.
JAverage for 9 months, April-December.

Page 47
1 See note 3 for p. 44.
2 See note 4 for p. 44.
3 Figure is for July 1914 and not monthly average for the year as indicated in the

table.4 Average for 7 months. June-December.8 Average for 6 months, July-December.6 Average for 9 months, April-December.

Page 48
1 See note 4 for p. 44.
2 Average for 9 months, April-December.

1 See note 4 for p. 44.2 See note 10 for p. 36.
3 See note 2 for p. 36.4 See note 12 for p. 36.

Page 49

5 See note 13 for p. 36.6 See note 6 for p. 36.
7 See note 15 for p. 36.8 See note 5 for p. 36.
9 Average for 7 months, June-December.10 Average for 11 months, January-May and July-December. Data for the month

of June 1922 are not available, since the period of reporting was changed from the end
of the month to the middle of the month.

11 Average for 9 months, April-December.

Page 50
1 Compiled by the Engineering News Record, and represents the hourly wages of

both common and skilled labor in the construction industry as of the 1st of each
month. Both the skilled and common rates are the arithmetical average of wages
actually paid in 20 cities, as follows: New York, Boston, Philadelphia, Baltimore,
Atlanta, Birmingham, Cleveland, Cincinnati, Detroit, Chicago, St. Louis, Kansas
City, Dallas, Minneapolis, Denver, Seattle, San Francisco, Los Angeles, Pittsburgh,
and New Orleans. These data are compiled from monthly reports of correspondents
in the 20 cities as to wage rates. Union wages actually paid are used, except where
nonunion jobs predominate. In some instances it has been necessary to average the
rates for union and nonunion, where both exist. The skilled rates are the average of
three principal trades—carpenters, bricklayers, and structural ironworkers—in
heavy construction.

Comparable monthly data beginning with 1932 are on p. 42 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1922 on p. 19 in the
September 1933 issue of the SURVEY.

2 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, based upon reports by crop reporters and represent the average farm wage
rate (without board) for hired labor. Prior to 1923 the inquiry regarding farm wages
was made annually; beginning with 1923, it has been made quarterly on the 1st of
January, April, July, and October. The yearly averages through 1922 are average
wage rates for the year; beginning with 1923 they are straight averages of wage rates
for April, July, and October of the current year, and January of the following year.
A complete description of the inquiries made for farm wage rates showing also data
beginning 1866 for the series here presented, average wage rates with board, average
wage rates per day with and without board, and index numbers based upon a
weighted average wage rate per month, were published by the U. S. Department of
Agriculture in "Crops and Markets," July 1925, p. 216.

Comparable quarterly data beginning with 1932 are on p. 42 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with 1923 on p. 70 in the 1932
ANNUAL SUPPLEMENT.3 Compiled by the Interstate. Commerce Commission and represent average hourly
earnings of persons employed by the class I steam railways, including the switching
and terminal companies of these railways. These data were computed from the
number of persons (excluding executives, officials, and staff assistants) on the pay roll
at the middle of the month. Statistics for separate classes of employees (executives,
officials, etc.) are not available prior to July 1921, and for this reason figures for the
years 1913 to 1921 comparable with those for later years here shown cannot be com-
puted. Data for average hourly earnings (including all classes) for years prior to
1922 were published by the Interstate Commerce Commission. The changes in the
average hourly earnings during 1934 were due in part to the restoration of H of the
10-percent wage cut made in 1932. The partial restoration was effective July 1, 1934.
Another H of the 10-percent cut was restored on January 1, 1935, and the remainder
was restored on April 1, 1935. It should be borne in mind that the average hourly
earnings are affected by changes in the proportion of employees in each wage group,
as well as by changes in wage rates.

Comparable monthly data beginning with 1932 are on p. 42 in the 1936 SUPPLEMENT
TO THE SURVEY OF CURRENT BUSINESS, and beginning with July 1921 on p. 20 in the
November 1936 issu e of the SURVEY.4 Compiled by the U. S. Department of Agriculture, Bureau of Public Roads.
Data represent average hourly wage rates for unskilled (common) labor in road
building. Federal-aid projects were at a low level from 1933 to 1936 and wage
rates of common labor based upon reports from this type of project are not repre-
sentative. Data, therefore, based upon the type of project that employed the
greatest number of men for the period shown in this table have been used and are
as follows: From January 1922 through September 1932, data are based upon
reports on Federal-aid projects; October 1932 through September 1933, Emergency
Highway Construction projects; October 1933 through December 1935, Public
Works Highway Projects; January through December 1936, Works Program
Highway and Grade-crossing Elimination projects; and January through Decem-
ber 1937, Federal-aid highway projects. Changes in United States wage rates
are affected by the relative number of men employed in areas with higher or lower
wage rates.

Monthly data prior to 1934 previously published in the SURVEY OF CURRENT
BUSINESS are not comparable with the series shown in this SUPPLEMENT. Com-
parable monthly figures beginning with January 1922 are available upon request
to the Bureau of Foreign and Domestic Commerce.5 Reported by the United States Steel Corporation and represent the basic wage
rates per hour paid to common labor in the Pittsburgh district during the years
1913-15, and in the Pittsburgh and Chicago districts subsequently. The rate
through September 1918 is the uniform basic rate for common labor, applying to a
10-hour day. From Oct. 1, 1918, to July 15, 1921, pay for the 10-hour common
laborers was based on an 8-hour day, with time and a half for overtime. The
rate given here is not the basic hourly rate, but an hourly average obtained by
dividing the actual pay earned (including overtime compensation for a day of
something over 10 hours) by the number of hours worked. On July 16, 1921, this
basic 8-hour day was abrogated and until Aug. 15, 1923, the basic hourly rate for
10-hour worker5? is again given.

From Aug. 16, 1923, to Sept. 15, 1933, the data represent the hourly rate for 10-hour
common labor. This series differs from the figures for this period shown in the 1932
and 1936 ANNUAL SUPPLEMENTS TO THE SURVEY OF CURRENT BUSINESS, which
were the basic rates for 8-hour labor engaged in continuous 24-hour operations, and
which were not comparable with figures prior to Aug. 16, 1923. On Sept. 16, 1933,
all common labor was placed on an 8-hour daily working schedule, and the rate
shown thereafter is for the former 10-hour employees, now engaged in 8-hour non-
continuous operations. The basic rate for common labor engaged in continuous
operations is slightly higher.

Where a rate change was made effective on the 16th of any month, the figure
given for that month is the average of the old and new rates.6 Average for 6 months, July-December.7 Average for 9 months, April-December.8 Average for 10 months, March-December.9 Average for 10 months, February-August and October-December.

1° Average for 11 months, January-February and April-December.
H Average for 11 months, February-December.

Page 51
1 Compiled by the Social Security Board, Bureau of Research and Statistics. Data

represent all public relief extended to cases, with the exception of the transient
program (complete data for the care of transient and homeless persons are not
available subsequent to 1935) and administrative expense. Figures shown in
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this table for obligations incurred for "general relief" and "relief under special pro-
grams of the Federal Emergency Relief Administration" in the latter part of 1935
reflect the transfer of relief cases to the new Works Program which began operation
in July under authority of the Emergency Relief Appropriation Act of 1935, and the
gradual withdrawal of the Federal Emergency Relief Administration from the financ-
ing of relief operations. In a majority of States, general relief operations were
continued by State and local agencies, using the balances of Federal funds and
other public funds. Data for all items in this table are corrected to May 5, 1938.

2 Data from the Works Progress Administration, Division of Research, Statistics,
and Records. See also note 1, this page.

s Figures for January 1933 through January 1936 represent payments from State
and local funds only. Figures for subsequent months represent payments from
Federal, State, and local funds in States administering public assistance under the
Social Security Act and payments from State and local funds only for States not
participating under the Social Security Act. Figures are partly estimated and sub-
ject to revision. See also note 1, this page.

* Figures for January 1933 through March 1937 are from Federal Emergency Relief
Administration, Division of Research, Statistics, and Records. These figures exclude
administrative expense, nonrelief expense, and the expense of special programs.
Figures for 1933-35 include only obligations incurred for cases receiving emergency
relief under the general relief program of the Federal Emergency Relief Administra-
tion. Beginning with 1936, general relief extended to cases includes that extended by
local authorities from public funds under the poor laws. Figures beginning with
January 1936 are partly estimated and subject to revision. See also note 1, this page.

s Data from Federal Emergency Relief Administration, Division of Research, Sta-
tistics, and Records, include relief extended under the Federal Emergency Relief Admin-
istration for emergency education, student aid, and rural rehabilitation. See also
note 1, this page.

fi Other agencies include bureaus of regular Government departments and inde-
pendent establishments engaged in activities which could be expanded to employ
relief workers ajad emergency agencies, such as the Public Works Administration and
the Rural Electrification Administration. Figures for July 1937 and subsequent
months are partly estimated and subject to revision. See also note 1, this page.

7 Includes earnings of persons certified as in need of relief, employed on National
Youth Administration work projects and in the Young Women's Educational Camps.
Prior to March 1937, figures are partly estimated. See also note 1, this page.

s Figures estimated by the Civilian Conservation Corps by multiplying the average
monthly number of persons enrolled by an average of $70 per month. This average
amount is based upon the amount of obligations incurred for cash allowances, cloth-
ing, shelter, subsistence, and medical care of persons enrolled, and upon the estimated
amount of obligations incurred for certain other items. From Apr. 8, 1935, to June
30, 1936, this program was included under the Works Program and was known as
Emergency Conservation Work. Since July 1936 it has been financed by separate
appropriations. See also note 1, this page.6 Kepresents earnings of persons previously receiving relief estimated arbitrarily
by the Works Progress Administration as 50 percent of the total obligations incurred
for earnings from Federal funds under the Civil Works Program. See also note 1,
this page.10 Data from Rural Rehabilitation Division of the Farm Security Administration
(formerly the Resettlement Administration) represent the amount of grant payments
certified to individuals. See also note 1, this page.

11 Average for 3 months, October-December.
12 Average for 9 months, April-December.
is Average for 2 months, November-December.
" Average for 7 months, January-July.18 Average for 6 months, July-December.
IB Average for 7 months, June-December.
i? Average for 4 months, September-December.
is For administrative reasons, some payments which would have been certified

in December 1936 and February 1937 were not certified until January and March
1937, respectively.

i» Total amount of obligations incurred less than $1,000.
20 Average for 10 months, January-June and September-December.

Pages 52, 53
1 Data have been compiled by the New York Federal Reserve Bank since July 1936,

at which time the compilation was taken over from the American Acceptance Council,
Represented is the total acceptance liability of all banks, bankers, and agencies of
foreign banks. For the series "held by group of accepting banks," data include
acceptances held and purchased acceptances held. Data by classes of acceptances
are available from the Monthly Review of the New York Federal Reserve Bank, and
from the Federal Reserve Bulletin. Included in this classification are acceptances
based on (a) imports, (b) exports, (c) goods stored in or shipped between points in
the United States and foreign countries, and (d) dollar exchange.

Earlier monthly figures appeared on pp. 72-73 of the 1932 SUPPLEMENT and on p. 43
of the 1936 SUPPLEMENT.2 This column represents the difference between the total and the sum of columns
2, 3, and 4.3 Compiled by the Board of Governors of the Federal Reserve System from data sup-
plied by the Federal Reserve Bank of New York. Data are for paper maturing in 6
months, and include some finance company paper sold in the open market. The
total number of acceptance dealers reporting in January 1922 was 26. This number
was reduced in January 1928 to 25; in May 1928 to 24; in December 1928 to 23; in
January 1930 to 21; in December 1930 to 20; in October 1931 to 19; in January 1932 to
18; in February 1932 to 17; in March 1932 to 16; in June 1932 to 15; in April 1933 to 14;
in June 1933 to 13; and in April 1934 to 12. In September 1934 the number was in-
creased to 13, and in February 1937 again reduced to 12, the present number. The
reduction in the number of dealers was caused by some going out of business and by
consolidations of others. Monthly data for the period 1923-33 appeared on pp. 72-73
of the 1932 SUPPLEMENT, and on p. 43 of the 1936 SUPPLEMENT.4 Compiled by the Farm Credit Administration to provide a comprehensive picture
of the Federal farm credit activities. The Farm Credit Administration supervises
the activities of the Federal land banks, the intermediate credit banks, the produc-
tion credit corporations, the production credit associations, and the banks for cooper-
atives. It also supervises the liquidation of the joint-stock land banks which were
privately capitalized institutions organized under the Federal Farm Loan Act. The
figures shown represent the loans outstanding of all the joint-stock land banks, includ-
ing those in receivership. In addition, the Farm Credit Administration supervises
liquidation of the regional agricultural credit corporations and the Agricultural
Marketing Act revolving fund. Finally, the Farm Credit Administration super-
vises the lending activities of the following emergency institutions^ The Federal
Farm Mortgage Corporation, on whose behalf the Land Bank Commissioner makes
loans; and the emergency crop and drought relief loan offices. The loans represent,
in the main, farm-mortgage loans, short-term production credit, and advances to
cooperative purchasing and marketing associations. District units of the Farm
Credit Administration are located in each of the 12 Farm Credit districts, coinciding
geographically with the Federal land bank districts. The offices are located in
Springfield (Mass.), Baltimore, Columbia, Louisville, New Orleans, St. Louis,
St. Paul, Omaha, Wichita, Houston, Berkeley, and Spokane. In each district or-
ganization there are four permanent credit institutions—a Federal land bank, a
Federal intermediate credit bank, a production credit corporation, and a bank for
cooperatives-—in addition to local national farm loan associations and production
credit associations.

Data on farm mortgage and other agricultural loans included in the summary
table on governmental corporations and credit agencies shown on p. 66 differ from
this presentation in the following respects: (a) Figures for agricultural loans in the
summary table include loans of the Commodity Credit Corporation, Reconstruction
Finance Corporation, War Finance Corporation, and Tennessee Valley Associated
Cooperatives, Inc., as well as those of agencies under the supervision of the Farm
Credit Administration. (6) Figures for farm mortgage and agricultural loans in
the summary table exclude loans by joint-stock land banks and production credit
associations, both of which are included in this tabulation, (c) Figures for agricul-
tural loans in the summary table include Federal intermediate credit bank loans to
and discounts for production credit associations, which item is shown here in com-
bination with Federal intermediate credit bank loans to and discounts for regional
agricultural credit corporations and discounts for banks for cooperatives, but is not
included in total loans. Federal intermediate credit bank loans to and discounts for
regional agricultural credit corporations and banks for cooperatives are not included
in the summary table, (d) Figures in the summary table include emergency crop
loans, drought relief loans, and Agricultural Marketing Act revolving fund loans
after reserves, whereas the total outstanding amounts are shown in this tabulation.
(e) Figures of farm mortgage loans in the summary table include, for the Federal land
banks, loans called for foreclosure, after reserve, and unpaid matured extensions;
for Land Bank Commissioner loans, they include matured extensions, all of which
are excluded from this tabulation.

Data in greater detail and descriptions of the lending institutions in the system
may be found in the annual reports of the Farm Credit Administration. For monthly
figures beginning 1932, see pp. 43-44 of the 1936 SUPPLEMENT.

All of the data shown in this table prior to 1934 we as of December SI, except where
otherwise indicated.5 Compiled by the Board of Governors of the Federal Reserve System. The data
represent debits or charges on the books of reporting member and nonmember banks
in 141 cities to deposit accounts of individuals, firms, and corporations, and of the
United States, county, and municipal governments, including debits to saving
accounts, payments from trust accounts, and certificates of deposit paid. Figures
do not include debits to the accounts of other banks or in settlement of clearing-
house balances, payments of cashiers' checks, charges to expense and miscellaneous
accounts, corrections, and similar charges. Monthly figures are derived from weekly
reports, the figures for weeks which do not fall entirely within a single calendar month
being prorated.

Monthly data for 1923-33 appeared on pp. 72-73 of the 1932 SUPPLEMENT and on
p. 44 of the 1936 SUPPLEMENT.6 In obtaining totals shown in this column, adjustments were made to avoid dupli-
cation arising from interorganizational loans and discounts.7 Loans outstanding of joint-stock banks in liquidation are not included in the
group totals or grand total.810-month average, March-December.9 Average of figures for entire year, including some monthly figures which are less
than $500,000.10 As of June 30.11 Average of 11 months, January and February, and April through December.
Complete reports are not available for March, on account of the bank holiday.

12 6-month average, July-December,
is Less than $500,000.

Page 54
1 The condition of the 12 Federal Reserve banks is reported as of the end of each

month by the Board of Governors of the Federal Reserve System. The reserve ratio
represents the percentage which total reserves (mostly gold certificates) are of the
combined deposit and Federal Reserve note liabilities. Detailed statements are
presented in the monthly Federal Reserve Bulletin.

In 1934 and subsequently the figures under gold certificates represent gold certif-
icates on hand and due from the United States Treasury; throughout the full period
this series includes the gold redemption fund, the title of which was changed from
"gold redemption fund with the U. S. Treasury" to "redemption fund," beginning
in January 1934.

For monthly data beginning 1923 for all items except "total reserves," see pp. 74-
75 of the 1932 SUPPLEMENT, and p. 45 of the 1936 SUPPLEMENT.

Revisions in the 1932 SUPPLEMENT are as follows: U. S. Government security hold-
ings, July 1926, 372; member-bank reserves, March 1930, 2,367 (in millions of dollars).

For "total reserves" the item "nonreserve cash" has been added to total reserves;
monthly figures beginning 1932 appeared in the 1936 SUPPLEMENT; earlier data are
in the annual reports of the Board of Governors of the Federal Reserve System.

Page 55
i The data are reported weekly by the Board of Governors of the Federal Reserve

System and are from reporting member banks in 101 leading cities; the figures given
here are for the Wednesday nearest the end of the month.

The number of reporting banks in the early years of the series exceeded 800, but
the total has been gradually reduced by mergers and other causes. However, the
changes did not materially affect the relative size of the sample for the country as a
whole. By the end of 1932 the published statement included figures for about 420
reporting banks in the 101 cities. This number was reduced to 375 at the time of the
banking holiday, but increased subsequently, and at present the statement comprises
reports for 395 banks.

For a time after the banking holiday the report covered 00 or 91 cities, but the
report for 101 cities was subsequently revived and figures published back to the
bank holiday. The new 101-city series may be considered as a continuation of the
earlier 101-city series, although it was considerably affected in March 1933 by the
closing of a number of large banks, and from March 1933 until the middle of 1934 by
the reopening of old banks or the beginning of reports by new successor banks in the
10 cities not included in the 91-city series. It may be said, however, that these changes
in a sense reflected the course of banking developments in those cities during that
period. Total loans and investments of reporting member banks in the 101 cities in
earlier years generally amounted to less than two-thirds of the total for all member
banks and less than half of the total for all banks in the United States, excluding
mutual savings banks. After 1929 these proportions rose somewhat. At the end
of 1937 the reporting banks in 101 cities had about 68 percent of the loans and in-
vestments of all members, and 56 percent of those of all commercial banks. Since
the weekly reporting banks are chiefly large city banks, which are most affected by
short-time money-market factors, they are especially significant in showing current
changes in the credit situation. The assets and liabilities of banks in smaller places
change more slowly, and weekly figures for these banks would ordinarily be of less
significance and, owing to the larger number of such banks, more difficult to collect.

The classifications of "loans" presented here are in accordance with the latest
revisions in the Federal Reserve weekly member-bank report. These revisions were
described in the Federal Reserve Bulletins for May and June 1937. As is explained
therein, two new classifications have been added: (1) Commercial, industrial, and
agricultural loans, and (2) loans (other than to brokers and dealers) for purchasing
or carrying securities. As a result of the regrouping of loans, the classifications for-
merly shown are no longer strictly comparable, except for loans to banks and real-
estate loans. However, certain combinations of the present classifications which are
reasonably comparable can be made. Thus, loans to brokers and dealers in secu-
rities have been carried forward here, although since the recent revision, the series
includes a small amount in unsecured loans to brokers and dealers. In the Federal
Reserve presentation of these data, several other combinations of the new classifica-
tions are made which provide series that are fairly comparable.
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Monthly figures, beginning 1923, on net demand deposits (see note 2 for this page),
time deposits, total investments, and total deposits appeared on pp. 76-77 of the 1932
SUPPLEMENT and on p. 46 of the 1936 SUPPLEMENT. These figures are correct except
for minor revisions for June 1923. February 1924, and January 1926.

»Compiled by the Board of Governors of the Federal Reserve System. Figures
beginning with September 1934 represent adjusted demand deposits and are not
comparable with earlier figures shown in italics, which are net demand deposits,
against which reserves were required to be held. Net demand deposits, which
were reported through August 23, 1935, included all demand deposits other than
United States Government deposits, except that balances due from banks and cash
items in process of collection could be deducted from balances due to other banks.
The Banking Act of 1935 altered the definition of net demand deposits effective
Aug. 24, 1935. Adjusted demand deposits represent deposits other than interbank
and United States Government, less cash items reported as on hand or in process
of collection.

3 Includes both adjusted demand deposits and time deposits.411-month average, February-December.8 Average of months shown.

Page 56

i Computed by the Board of Governors of the Federal Reserve System, and represent
rates charged by reporting banks to their own customers as distinguished from open
market rates. All averages are based on rates reported for three types of customer
loans—commercial loans, and demand and time loans on securities. The method
of computing the averages takes into account (a) the relative importance of each of
these three types of loans and (6) the relative importance of each reporting bank,
as measured by total loans. In the two group averages the average rate for each city
included is weighted according to the importance of that city in the group, as
measured by the loans of all banks.

Monthly data from 1919 through 1935 appeared on p. 19 of the March 1936 issue.3 See note 1 for p. 75.
3 The New York Federal Reserve Bank discount rate is from the Board of Governors

of the Federal Reserve System. Data prior to 1922 cover rates on 61- to 90-day com-
mercial, agricultural, and livestock paper; since then, rates shown are applicable to
all classes and maturities of eligible paper, as provided for under sees. 13 and 13a of
the Federal Reserve Act. Annual data represent the rates in force on December 31
of each year. Rate given for 1914 is that in effect November 16 of that year. Change
of rates effected on the following dates: 1914, Dec. 23; 1915, Feb. 3, Feb. 18; 1917,
Dec. 21; 1918, Apr. 6; 1920, Jan. 23, June 1; 1921, May 5, June 16, July 21, Sept. 22,
Nov. 3; 1922, June 22; 1923, Feb. 23; 1924, May 1, June 12, Aug. 8; 1925, Feb. 27; 1926,
Jan. 8, Apr. 23, Aug. 13; 1927, Aug. 5; 1928, Feb. 3, May 18, July 13; 1929, Aug. 9,
Nov. 1, Nov. 15; 1930, Feb. 7, Mar. 14, May 2, June 20, Dec. 24; 1931, May 8, Oct. 9,
Oct. 16; 1932, Feb. 26, June 24; 1933, Mar. 3, Apr. 7, May 26, Oct. 20; 1934, Feb. 2;
1937, Aug. 27.

Monthly data beginning 1923 are on pp. 76-77 of the 1932 ANNUAL SUPPLEMENT
and on p. 47 of the 1936 SUPPLEMENT.

4 Compiled by the Farm Credit Administration. The rate for each month is the
average of the loan rates of the 12 banks, no weight being given to the number of
loans closed at the various rates. When a change of rate occurred during a month,
the bank's average rate for that month was obtained. In computing this average,
each rate in effect during the month was weighted by the number of business days
it was in force.

Monthly data from February 1917 to December 1934 appeared on p. 20 of the April
1935 issue of the SURVEY.

5 Rate is from the Farm Credit Administration; formerly it was reported by the
Federal Farm Loan Board. The figures represent the average interest rates charged
by the Federal intermediate credit banks for direct loans only. These rates are
based on the interest rates on debentures issued by the respective banks, being
limited by law to a rate not more than 1 percent higher than the rate of the bond
issue. The law limits interest rates to a 6 percent maximum. The rates shown for
each month are the averages of the loan rates of the 12 intermediate credit banks,
no weight being given to the number of loans closed at the various rates. When a
change of rate occurred during a month, the bank's average rate for that month was
obtained, each rate during the month being weighted by the number of business
days it was in force.

Monthly figures beginning 1932 are on pp. 76-77 of the]1932 SUPPLEMENT and on
p. 47 of the 1936 SUPPLEMENT.6 The rates and yields quoted are from the Board of Governors of the Federal Reserve
System, except for time loans prior to 1926 and call loans prior to 1921, which were
compiled by Ogle, Dunne, & Co., loan brokers, New York City, from records of
loans negotiated by the firm. The records of this company go back to 1890. The
rates on call loans and Treasury bills are averages of daily quotations. The others
are prevailing rates. Yields on Treasury bills are based on dealers' quotations, 91-
day maturities beginning January 1934, and 3-6 month maturities for earlier periods.
The series on United States Treasury notes has been transferred from the section on
security markets. Annual figures for bankers' acceptances, commercial paper, and
time loans are yearly ranges, except bankers' acceptances prior to 1924, commercial
paper prior to 1923, and time loans prior to 1926, which are daily averages.7 Compiled from data furnished by the Savings Bank Association of the State of New
York on deposits in all savings banks in New York State—in number close to 150.
The monthly reports are usually complete, but the names of banks from which re-
ports were not received are furnished and the deposits of these banks as of the latest
available report date are used to secure a reasonably close approximation of actual
deposits. Such adjustments are not sufficiently large to affect the comparability of
the series.

The 1913 figure is as of the end of the year. Yearly figures from 1914 to 1920, in-
clusive, and for 1923, are averages of deposits on June 30 and December 31 of each
year; that for 1921 is an average of four quarterly figures and for 1922 is an average of
three figures as of March, June, and December, with the March figure estimated on
the basis of deposits and withdrawals.

Monthly data from 1924 to 1933 appeared on pp. 76-77 of the 1932 SUPPLEMENT
and on p. 47 of the 1936 SUPPLEMENT.

8 Compiled by the U. S. Post Office Department, showing balance to credit of
depositors and balance in banks on last day of month. Data on postal savings are
shown in greater detail in the annual reports of the Postmaster General.

9 11-month average, February-December.
1° 10-month average, March-December.11 Yield ranged from 2.48 in January to 0.04 percent in December, with negative

yields reported for October and November.
H 4-month average, September-December.

Pages 57, 58
1 Compiled by Dun & Bradstreet, Inc. The present classifications are available

only from January 1934. Earlier series, shown in the 1932 ANNUAL SUPPLEMENT and
in subsequent monthly numbers through April 1936, provide an overlap of 2 years
with the present series. Monthly data for the discontinued series for the period
1923-31 are on pp. 78-83 of the 1932 SUPPLEMENT; the most convenient numbers of
the SURVEY to consult for a continuation of these series through 1935 are the March
issues of 1933, 1934, 1935, and 1936.

The change in coverage in the present series is confined to the elimination of real
estate and insurance brokers, holding and finance companies, shipping agents, tourist

companies, transportation terminals, and similar organizations, all of which were
included in the old group called "agents and commercial service." The coverage of
the other three groups is unchanged, although the building trades have been segre-
gated in a new class designated "construction." Most of these failures were trans-
ferred from the manufacturing class. As in the past, the records do not include so-
called "personal bankruptcies" of persons such as doctors, dentists, and lawyers.
The effect of these revisions on the total figures is a reduction in the number of failures
in 1934 from 12,185 to 11,724 and in 1935 from 11,879 to 11,510. The revision is more
significant in connection with liabilities, the total amount of liabilities being reduced
on a rough average of 3 to 4 million dollars a month. The greatest change within the
groups is the reduction of the manufacturing group by 952 failures in 1934 and 785 in
1935, which were transferred to the new group (construction).

The figures shown in italics are the discontinued series.
Pages 59, 60

* Data are compiled by the Association of Life Insurance Presidents from reports o
37 companies holding approximately 82 percent of the admitted assets of all United
States companies. The data given are as of the end of each month and are designed
to show the fluctuations in the various kinds of investments held by life-insurance
companies. Admitted assets are those used in the determination of a company's
statutory surplus. The valuations here given on stocks and bonds are book values.
The classification "real estate" includes real estate sold on contract but does not
include real estate owned subject to redemption. Foreclosed liens subject to redemp-
tion are included in "mortgage loans" and are not transferred to "real estate" until
the redemption period is past.

Earlier monthly data were shown on p. 18 of the December 1936 issue and on p. 19
of the January 1938 issue.2 Compiled by the Association of Life Insurance Presidents from reports of 40 com-
panies which have about 82 percent of the total business outstanding of United States
legal-reserve companies. For monthly data beginning 1923 see pp. 17-19 of the
November 1936 issue, monthly figures are available beginning 1921. Data shown here
prior to 1921 are derived from annual totals.

The data on new business represent only new business that has been paid for, and
is exclusive of revivals, increases, and dividend additions. Premium collections in-
clude total premium collections, new and renewal, and considerations for annuities
and for supplementary contracts involving life contingencies. Annuities were shown
separately beginning in January 1930.3 "Real estate" and "cash" segregated beginning September 1925. "Other admit-
ted assets" now includes collateral loans, bills receivable, interest due and accrued,
and deferred and unpaid premiums.4 This column indicates the trend in the number of persons covered by new insur-
ance, but does not show the exact number of persons covered, as one person may
have several policies of ordinary insurance and also a certificate under a group
contract.

s 4-month average, September-December.

Page 61
1 Compiled by the Life Insurance Sales Research Bureau. Data represent the sales

of new paid-fqr ordinary life insurance in the United States, exclusive of group and
wholesale business, revivals, increases, dividend additions, annuities, and reinsurance
from other companies. The data are compiled from 54 contributing companies which
account for approximately 85 percent of all such business. The volume has been
raised to represent total sales of ordinary lift insurance of all companies operating in
the United States. A ratio of the sales of the 54 companies to annual sales of all com-
panies in each State based upon 4 years' aggregate experience is used to raise the
monthly volume figures to a 100 percent basis. These ratios are revised each year,
dropping the earliest year and adding the latest year for which data are available.
Details by States are given in the regular monthly reports of the Research Bureau.

States comprising the geographic areas shown here are: New England—Maine,
New Hampshire, Vermont, Massachusetts, Rhode Island, and Connecticut; Middle
Atlantic—New York, New Jersey, and Pennsylvania; East North Central—Ohio,
Indiana, Illinois, Michigan, and Wisconsin; West North Central—Minnesota. Iowa,
Missouri, North Dakota, South Dakota, Nebraska, and Kansas; South Atlantic-
Delaware, Maryland, District of Columbia, Virginia, West Virginia, North Caro-
line, South Carolina, Georgia, and Florida; East South Central—Kentucky, Tennes-
see, Alabama, and Mississippi: West South Central—Arkansas, Louisiana, Okla-
homa, and Texas; Mountain—Montana, Idaho, Wyoming, Colorado, New Mexico,
Arizona, Utah, and Nevada; Pacific—Washington, Oregon, and California.

For monthly data beginning 1930, see table 36, pp. 18-19 of the September 1937
SURVEY. Monthly data beginning 1923 are available on request.

2 Compiled by the Life Insurance Sales Research Bureau from reports of approxi-
mately 60 companies, and is based on lapses of ordinary life insurance before the
payment of premiums for 2 full years. Details, by geographic areas and States, are
contained in the Bureau's report.

Indexes shown are quarterly for the period 1925 through the first half of 1934; there-
after the indexes were computed only twice a year—in June and December. For
monthly figures beginning 1925 see pp. 84-85 of the 1932 SUPPLEMENT and p. 51 of the
1936 SUPPLEMENT.

3 Quarterly average.4 Average of figures shown.
Page 62

* Foreign exchange rates are monthly averages of daily noon buying rates in New
York City for cable transfers payable in foreign currencies, as compiled by the Board
of Governors of the Federal Reserve System. Complete quotations are issued daily and
monthly by the Board.

The par value of foreign currencies was altered by the reduction in the gold content
of the United States dollar in 1934.

Monthly data for 1923 to 1933, inclusive, were given on pp. 86-87 of the 1932 SUPPLE-
MENT and on p. 52 of the 1936 SUPPLEMENT. Comprehensive data are given in the
Handbook of Foreign Currency and Exchange, issued by the U. S. Department of
Commerce, Bureau of Foreign and Domestic Commerce in 1936.

Exchange quotations on various countries are partly or wholly nominal as follows:
Argentina, Chile, and Uruguay—since April 1933; Brazil—official rate, April 1933 to
December 1936, and free market rate subsequently, no quotations available Jan. 8-21,
1938; France—June 29-30, 1937; Italy—Nov. 23,1935 to Apr. 1, 1936, and Oct. 2-3,1936;
Japan—Jan. 9 to Feb. 26,1937; Spain—since July 31,1936. In September 1936 exchange
quotations on all other countries, with the exception of Canada and United Kingdom,
were partly nominal, and quotations were unavailable on one day for Spain. Quota-
tions were unavailable for Uruguay for Jan. 4-7,1938.

2 The rate quoted since Dec. 13, 1933, has been on the paper peso, equivalent to 44
percent of the gold peso quoted up to Dec. 10. No quotations are available for Dec.
il-12, 1933. The rate for the month of December 1933 has been adjusted to a gold-
peso basis. Figures for 1934 and subsequent years are for the paper peso.

3 Starting Jan-mry 1937 the free market rate is substituted for the official rate pre-
viously shown: for overlapping figures on the official rate for 1937 (Jan.-Nov.), see
the SURVEY for March 1938, p. 73.4 The rate shown here is the official rate. The nominal official gold value of the
Chilean peso was changed from 3 pence gold to ll/i pence gold as of Jan. 2, 1935.8 German currency broke down in 1923 and the mark was replaced by the "renten-
mark" from January through September 1924, and by the present "reichsmark"
beginning October 1924.
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6 Average of daily quotations in the months April through July, and September
through December.

7 For Belgian franc from April 1919 through September 1926 and for the belga
subsequently.

s Average of daily quotations for months of January through September, and
December.

fl 4-month average, September through December.
10 During inflation period of 1923-24, exchange rate had no significance.

Page 63

1 Compiled by the Board of Governors of the Federal Reserve System, and represents
the daily average value of gold held by the Treasury, as reported in the daily Treasury
statements. Prior to Jan. 30, 1934, monetary gold stock included gold held by the
Treasury and by the Federal Reserve banks, except gold held under earmark for
foreign account, and also included gold coin in circulation in the United States. The
latter figure was estimated by taking into consideration imports and exports of gold
coin, mintings, meltings, and the use of gold coin in the arts, as well as payments of
gold coin into circulation and withdrawals from circulation. On Jan. 30, 1934, title
to all gold held by Federal Reserve banks was transferred to the United States Gov-
ernment. The Federal Reserve banks now hold gold certificates or gold-certificate
credits on the books of the Treasury, against which the Treasury holds gold. There
is no circulation of gold coin and all imports, exports, and changes in earmarkings of
gold are immediately reflected in Treasury holdings.

Beginning Jan. 31, 1934, the estimated figure of gold coin in circulation, amounting
to $287,000,000, was excluded from monetary gold stock and from money in circula-
tion. The reasons for this change were as follows: (1) The amount of gold coin pre-
viously reported as "in circulation" is known to have been overstated during recent
years by the amount of such coin that in course of time have been lost, destroyed, or
exported without record; (2) the results of official efforts during the war to concentrate
gold, and since March 1933 to secure its return from private hoards, have indicated
that the overstatement has been large; (3) the Treasury order of Dec. 28,1933, requir-
ing surrender of all gold coin (with minor exceptions) in effect prohibits anyone from
using gold coin for circulation or from having it in his possession; and (4) under the
Gold Reserve Act of 1934, effective Jan. 30 of that year, no gold coin may henceforth
be put into circulation. Gold coin outside of the United States Treasury, therefore,
is no longer a part of monetary gold stock or of money in circulation.

Figures prior to Jan. 31,1934, and subsequent to 1913, have been revised to exclude
the $287,000,000 of gold coin, leaving the remainder of gold coin in circulation in
the published figures. For the earlier years the resulting figure is probably an under-
statement of gold coin actually in circulation, but fluctuations in the total are not
affected by this revision.

The large increase in February 1934 resulted from the revaluation on the basis of
the changed gold content of the dollar (i. e., current dollar equals 15% i grains of gold
yio fine; formerly it contained 25?lo grains of gold -Ko fine).

The elimination of this $287,000,000 affects the comparability of this series with the
one given in the 1932 ANNUAL SUPPLEMENT OF THE SURVEY.

2 Statistics on exports and imports of gold are from the U. S. Department of Com-
merce, Bureau of Foreign and Domestic Commerce, whereas the data on changes in
the amount of gold held under earmark are from the Board of Governors of the Federal
Reserve System. The amount of net release from earmark represents gold released
from earmark at Federal Reserve banks, less gold placed under earmark (with allow-
ance when necessary for changes in gold earmarked abroad for account of Federal
Reserve banks). The minus sign indicates an increase in earmarked gold. Monthly
figures beginning 1923 appeared on pp. 88-89 of the 1932 SUPPLEMENT and on p. 53 of
the 1936 SUPPLEMENT. The series on net gold imports including net gold released
from earmark has been discontinued.

Other factors, such as domestic production and movements in and out of monetary
use affect the monetary gold stock, aside from the foreign movement. An analysis of
the changes in monetary gold stocks is carried each month in the Federal Reserve
Bulletin.3 Compiled by the Department of Mines, Union of South Africa, and represents the
production of gold in the Union of South Africa and in the Witwatersrand area,
commonly known as the Rand. For monthly data beginning 1913, see table 48, p. 20*
of the December 1937 SURVEY. Details showing the production of gold in other
areas of the Union are given in the monthly publication of the Department of Mines.

4 Receipts of domestic unrefined gold at the United States Mint and assay offices
are from the U. S. Treasury Department. Monthly data shown in the 1932 and 1936
SUPPLEMENTS are identical with this series, but the annual figures shown here differ
from those previously published. For the years 1927-37 the differences between the
sums of the monthly figures and the annual totals as shown here are small, but in
the years 1923-26 the divergencies are so large as to indicate that the monthly figures
are not reliable.5 Compiled by the U. S. Treasury Department and represent averages of daily
figures. The figures for currency in circulation include all kinds of United States
money outside of the Federal Reserve banks and the Treasury, with the exception
that gold coin known to have been exported was always excluded and beginning
Jan. 31, 1934, all gold coin outstanding has been excluded. The figures include,
therefore, not only money held by the public but vault cash held by banks and such
United States money as may have been carried abroad, other than gold coin known
to have been exported. For reasons explained in note 1 for this page, figures previously
published for the period from January 1914 to January 1934 have been revised to ex-
clude $287,000,000 of gold coin. No correction was made in the money in circulation
figures for the removal of gold certificates, since the reasons for the elimination of
gold coin figures do not appear to hold as regards gold certificates.

For monthly figures beginning 1918, see table 35 of the Annual Report of the Board
of Governors of the Federal Reserve System for the year 1936; the same table gives end-
of-month data for the period 1914-1936.6 Statistics on exports and imports of silver are from the U. S. Department of Com-
merce, Bureau of Foreign and Domestic Commerce. Monthly figures for the period
1923-33 were given on pp. 88-89 of the 1932 SUPPLEMENT and on p. 53 of the 1936
SUPPLEMENT.

7 Silver prices are daily averages for the month reported in Metal and Mineral
Markets, the weekly market news service of the Engineering and Mining Journal.

8 Production and producers' stocks of silver are from the American Bureau of Metal
Statistics, except the production figures prior to 1921, which are from the U. S. De-
partment of the Interior, Geological Survey. The series on estimated world output
supersedes the series shown for the period January 1928-August 1934 in the SURVEY,
which covered only the principal producing countries with the following percentages
of the world total: 1928, 87.9; 1929, 87.1; 1930, 85 5; 1931, 82.0; 1932, 75.5; and 1933, 77.5.

The data represent an accounting of production of new silver, which is theoretically
on the basis of commercial bars as actually produced by the refineries as determined
from the computation of ore content With respect to the United States and Canada
this principle strictly obtains; in other countries the accounting is theoretically on
the same basis. American refineries treat a considerable amount of foreign material,
which is split up as to origin. Production in the Philippine Islands is included in the
United States figures. Production in Belgium Congo, amounting to 2,647,000
ounces in 1933 and 3,400,000 ounces in 1934, is excluded from the world total.

Monthly figures for Mexico are erratic. The American Bureau of Metal Statistics
ascribes this to documentary reasons rather than to fluctuations in the physical
movement, as the irregularities smooth out over a period of several months.

Details for additional countries are given in the reports of the American Bureau of
Metal Statistics.

Monthly data beginning 1923 for the United States, Canada, and Mexico are given
on pp. 88-89 of the 1932 SUPPLEMENT and on p. 53 of the 1936 SUPPLEMENT. Annual
figures on world total production prior to 1933 are based on yearly totals, no monthly
figures being available.9 Monthly averages except 1937 are based on the annual totals reported by the
American Bureau of Metal Statistics and include some production not allocated by
months. The monthly averages of the monthly figures shown for 1934, 1935, and
1936 are as follows (in thousands of fine ounces): 1934, 15,117; 1935, 17,421; and 1936,
20,663.10 Quotations suspended Aug. 1 to 21.

11 Based on annual totals; no monthly figures available.
!2 Includes some production which could not be allocated to the individual months.
13 Less than $500.

Page 64
1 The statistics presented represent quarterly profits of industrial corporations,

telephone companies, and other public-utility corporations as compiled by the
Federal Reserve Bank of New York. The series on net profits of the railroads is from
a different source, as indicated in footnote 5 for this page.

Because of mergers, bankruptcies, etc., during the years since the original tabulation
was started, it was found necessary to make a revision beginning with 1928, which
was as far back as comparable data could be obtained. The revised tabulation
includes a separate group for chemical companies. Quarterly data for 1933 and 1934
appeared on p. 54 of the 1936 SUPPLEMENT; earlier figures are available on request.

2 The indexes of corporate profits are compiled by Standard Statistics Co., Inc.,
and are based on the aggregate quarterly net income, after fixed charges (i. e., the
amount available for payment on the companies' preferred and common stock)
for 119 industrial corporations, 26 railroads, and 13 utilities. For the indexes with-
out seasonal adjustment, the quarterly figures are aggregates of the groups stated
as percentages of the 1926 average. For negative values, the index is computed as
though it had a positive value. The resulting index is then stated as a negative.

Seasonal corrections used are derived from link relatives covering the period 1924-29;
data since 1929 were not considered satisfactory for the computation of normal seasonal
correctives. In correcting negative values, the converse of the correction for positive
values is used. Thus, i! the correction for a given quarter is 112.7, the converse to
be used in adjusting a negative value would be 87.3.

The two composite indexes (unadjusted and adjusted) are derived from weighted
totals of the dollar values of the three individual groups; the weights approximate the
dollar distribution of income of industrials, rails, and utilities for the years 1924-29
as reported in "Statistics of Income," compiled by the U. S. Treasury Department.

For data beginning 1924, see table 72, p. 19 of the September 1938 SURVEY.
3 Based on the reports of 168 industrial corporations through 1936; beginning in

1937, one consolidation in the petroleum companies reduced the number to 167.
Data are for net income, after payment of fixed charges and taxes.4 Number of companies has held constant at 53. Data are for net income after
payment of fixed charges and taxes, but before property retirement reserve appro-
priations.

* Compiled by the Interstate Commerce Commission from reports of class I steam
railways, excluding switching and terminal companies. The net income is com-
puted by subtracting from the total income, miscellaneous deductions, total fixed
charges (rent for leased lands, interest deductions, and other deductions), and con-
tingent charges. The annual totals of the monthly figures shown above differ mate-
rially from the net income appearing in the annual reports of the Commission en-
titled "Statistics of Railways in the United States," due principally to the elimination
of intrasystem dividends. The number of railways from which the figures have been
computed ranged from 147 to 151 in 1931 and 1932, the fluctuation being due mainly
to consolidations and reclassifications. From February 1933 to December 1935 the
number of railways represented was 149; during 1936, 144; January-February 1937,
143; March through July 1937, 142; and August through December 1937, 141. For
detailed data on this subject see the monthly reports of the Interstate Commerce
Commission entitled "Selected Income and Balance Sheet Items of Class I Railways
in the United States." This series is the same as the one included in the "Trans-
portation and Communications" section.

6 The number of companies included varies according to the number included in
the Government reports from which the data are taken, but the differences are not
important, as may be noted by referring to the notes on telephone operating statis-
tics in the "Transportation and Communications" section. The number of com-
panies is as follows: 1928, 98; 1929-31, 104; 1932-33, 103; 1934-35, 59; 62 in the first two
quarters of 1936; 82 in the last two quarters of 1936; and 81 in 1937. Data are for net
operating income, before payment of fixed charges.

7 The number of class I railways has changed slightly, as indicated in note 3, this
section.

s Less than $500,000. d Deficit.
Page 65

1 Compiled by the U. S. Treasury Department. Data are on the basis of revised
daily Treasury statements (see note 3 for this page for discussion of the difference
between the revised and unrevised statements) and include matured debt on which
interest has ceased, and debt bearing no interest. Offsetting the gross debt, the
balance in the general fund as of June 30 in recent years has been: 1932, $417,197,178;
1933, $862,205,221; 1934, $2,581,922,240; 1935, $1,841,345,539; 1936, $2,681,510,204; 1937,
$2,553,473,897.

2 Compiled by the U. S. Treasury Department. The form of presentation here is
that adopted by the Board of Governors of the Federal Reserve System and pub-
lished regularly in the Federal Reserve Bulletin. Data represent the principal
amount of obligations guaranteed as to interest and principal, except for the Home
Owners' Loan Corporation, for which the obligations are those guaranteed as to
principal only. Excluded throughout are obligations held by the United States
Treasury and reflected in the public debt. Data in the total column include a small
amount of guaranteed debentures of the Federal Housing Administrator, and begin-
ning in May 1938, the fully guaranteed obligations of the Commodity Credit Cor-
poration.

The data shown here are practically the same as those shown in the table on Gov-
ernmental Corporations and Credit Agencies (p. 66) except that prior to June 1936
the SUMMARY table includes unissued bonds against Home Owners' Loan Corpora-
tion loans in process.3 Data are compiled by the U. S. Treasury Department. Figures for total expendi-
tures, total revenues, and customs revenues are on the current cash basis since 1916
(unrevised Daily Treasury Statement); prior to that time they are on the basis of
warrants issued (net), whereas total internal revenue receipts and the details thereof
are extracted from Bureau of Internal Revenue reports based on actual collections.
The two reports differ in that the unrevised Treasury statement excludes the reports
of certain Treasury offices and public depositories which, due to their remote loca-
tions, cannot submit their reports promptly enough for inclusion in the Daily Treas-
ury Statement. The Bureau of Internal Revenue report (Statement No. 10) repre-
sents actual collections by internal revenue offices, including deposits by postmasters
of amounts received from sale of internal revenue stamps and deposits of internal
revenue collected through customs offices.

Income tax collections and total internal revenue collections are shown in the Daily
Treasury Statement, but details for the latter can be obtained only from the Bureau
of Internal Revenue Statement No. 10; consistency is here obtained by taking all of
the internal revenue data from the Bureau's reports, and the data on total expendi-
tures and receipts, and customs revenues, from the Daily Treasury Statement.
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Income tax data are for individual and corporation incomes only, and exclude the
unjust enrichment tax, the excess profits tax, and the dividends tax. Expenditures
and receipts include trust funds, which for recent fiscal years (ended June 30) have
been as follows: 1931, $128,352,626; 1932, $120,680,619; 1933, $163,669,428; 1934, $2,138,-
675,540; 1935, $150,546,4-57 (excess of credits; deduct); 1936, $708,658,429; 1937, $758,468,840.
Receipts, 1931, $127,594,862; 1932, $115,502,569; 1933, $158,659,439; 1934, $2,973,555,647;
1935, $371,509,695; 1936, $434,351,237; 1937, $592,135,615. Expenditures include emer-
gency expenditure since May 1932, when this classification was set up.

Receipts include the increment arising from the reduction in the gold content of
the dollar and seigniorage resulting from the issuance of silver certificates against
silver acquired under the Silver Purchase Act of 1934. Expenditures include the
amounts chargeable against the increment on gold. These items affect the totals
for the fiscal year 1933-34 and subsequent periods. The totals for the fiscal years 1934
through 1937 are as follows: Increment on gold, 1934, $2,811,375,757; 1935, $1,378,020;
1936, $784,465; 1937, $1,676,188. Seigniorage, 1935, $140,111,441; 1936, $175,789,415;
1937, $39,786,924. Expenditures chargeable against increment on gold, 1934, $2,000,-
000,000; 1935, $113,022,629; 1936, $403,828,780; 1937, $100,781,944.

The annual figures shown for the gross public debt, expenditures, total revenues,
customs, total internal revenue, and income-tax revenues are averages for the fiscal
year ended June 30. Monthly averages for the other items represent averages of 12
calendar months.

4 These data were selected to show the trend of tax collections on selected commod-
ities, not from a revenue standpoint but for the purpose of showing the trend in these
industries. Hence, data are shown only for the periods during which the same tax
rates were in effect (an exception was made in the case of sale of produce for future
delivery—see note 5). Monthly data for 1932-33 appeared on p. 55 of the 1936
SUPPLEMENT.

5 Data cover the revenue received from stamp taxes on the sales of, or agreement
to sell, any products or merchandise at or under the rules of any exchange, or board
of trade, or other similar place, for future delivery. The tax rate on each $100 or a
fractional part thereof in excess of $100 was 2 cents from the inception of the tax in
1917 to July 2,1924; 1 cent for the period July 2, 1924, to June 21, 1932; 5 cents for the
period June 21, 1932, to May 11, 1934; and 3 cents beginning May 11, 1934. This last
rate is still in force. Monthly data for 1918-35 appear on p. 19 of the April 1935 issue.6 3-month average, October-December.

7 5-month average, August-December.8 6-month average, July-December.
9 Included in this total is $2,808,221,138, representing the increment resulting from

the reduction in weight of the gold dollar.
1° Included in this total is the $2,000,000,000 expenditure chargeable against the

increment on gold resulting from the establishment of the exchange stabilization
fund.11 10-month average, March-December.

12 8-month average, May-December.

Page 66
1 These data, which are here presented in the SUEVEY for the first time, are com-

piled by the Board of Governors of the Federal Reserve System from data supplied to
the Treasury Department by the various governmental corporations and credit
agencies. Included are agencies wholly financed by the Federal Government such
as the Reconstruction Finance Corporation, the Commodity Credit Corporation,
and the Public Works Administration, and agencies partly financed by the Federal
Government such as the Federal land banks, the Federal Farm Mortgage Corpora-
tion, and the Home Owners' Loan Corporation.

For the single item "loans outstanding," data for several of these agencies appear
elsewhere in the SUEVEY. The latter series are not directly comparable with the
data used in the combined statement of governmental corporations and credit
agencies. Differences are discussed in detail in the notes referring to the specific
series as follows: Agricultural loans outstanding of agencies supervised by the Farm
Credit Administration, note 4, pp. 52-53, and Reconstruction Finance Corporation
loans outstanding, note 1, p. 67. The data on obligations fully guaranteed by the
United States Government shown on p. 65 also differ from those used in this table,
as is discussed in note 2 for p. 65.

The Federal Reserve Bulletin gives additional assets and liabilities, and details of
balance sheet items for important governmental agencies and groups of agencies.2 As of June 30.

Page 67 |

i Data are from the Reconstruction Finance Corporation and cover the lending
activities of this organization since its inception. The figures do not include the fol-
lowing allocations outstanding, totaling $2,430,018,000 at the end of 1937: (1) Allocations
for expense of the regional agricultural credit corporations; (2) relief allocations under
the 1933 Relief Act, the Emergency Appropriation Act of 1935, and the Emergency
Relief Appropriation Act of 1935; (3) payments to the Secretary of the Treasury for
purchase of stock of the Federal Home Loan Banks (pursuant to the Federal Home
Loan Bank Act), and for similar purchases of stock from the Home Owners' Loan
Corporation (pursuant to the Home Owners' Loan Act of 1935); (4) allocations to the
Land Bank Commissioner for loans to joint-stock land banks and for direct loans to
farmers (pursuant to the Emergency Farm Mortgage Act of 1933); (5) payments to the
Federal Farm Mortgage Corporation (pursuant to the Federal Farm Mortgage Cor-
poration Act); (6) allocations to the Federal Housing Administration (pursuant to the
National Housing Act); (7) allocations to the Secretary of Agriculture (pursuant to the
Reconstruction Finance Corporation Act, as amended); (8) capital stock of the re-
gional agricultural credit corporations (pursuant to the Emergency Relief and Con-
struction Act of 1932); (9) payments to the Governor of the Farm Credit Administra-
tion (pursuant to the Farm Act of 1933); (10) purchase of stock of the Commodity
Credit Corporation and the Disaster Loan Corporation; (11) interest on notes issued
for funds for allocations and relief advances.

Under the act approved Feb. 24, 1938 (Public, No. 432), notes of the Corporation
were canceled during the first quarter of 1938, equivalent to the amounts then out-
standing on the allocations shown in the preceding paragraph, except for $37,000,000
held by the Corporation in a revolving fund (capital of Regional Agricultural Credit
Corporations).

In order to more accurately reflect actual lending operations of the Corporation, the
item "amounts made available for relief and work relief" (under the Emergency Re-
lief and Construction Act of 1932, as amended), amounting to $282,898,000 outstanding
at the end of 1937, has been excluded from this table. Under Public, No. 432, already
referred to, notes of the Corporation equivalent to the amount outstanding under this
item were likewise canceled during the first quarter of 1938.

The table also excludes purchases of securities from Public Works Administration,
which were outstanding on Dec. 31,1937, in the amount of $132,564,000.

In the table the items specified are self-explanatory except for the following: "All
other under section 5 as amended," which includes loans to Federal land banks,
regional agricultural credit corporations, joint-stock land banks, livestock credit cor-
porations, State funds for insurance of public moneys, agricultural credit corporations,
the fishing industry, credit unions, and processors or distributors subject to processing
taxes. Under the title "Total Bank Conservation Act, as amended," is included
loans on, subscriptions for, and purchases of preferred stock, capital notes, and deben-
tures of banks and trust companies.

"Other loans and authorizations" includes loans under the Emergency Farm Mort-
gage Act of 1933 for the benefit of drainage, levee, irrigation, and similar disiricts,

loans to the Rural Electrification Administration, and a number of others of relatively
minor importance. The item "direct loans to industrial or commercial business"
includes direct loans, purchases of participations, and agreements to purchase
participations.

The Reconstruction Finance Corporation data included in the table on governmental
corporations and credit agencies shown on p. 66 differ from this presentation in that it
excludes certain classes of agricultural loans and loans to financial institutions, as well
as securities purchased from the Public Works Administration, but includes non-
statutory interagency loans and "amounts made available for relief and work relief."

" 11-month average, February-December.
10-month average, March-December.
3-month average, October-December.
2-month average, November-December.
6-month average, July-December.
4-month average, September-December.
5-month average, August-December.

Pages 68, 69
1 Compiled by the Securities and [Exchange Commission, and covers all securities

registered under the Securities Act of 1933 with the exception of securities registered
in connection with exchange plans of companies in reorganization or in connection
with the issuance of certificates of deposit and voting trust certificates.

Data shown in column 1, page 68, represent the value of securities registered, as
estimated by the registrants in their registration statements. The balance of the
data on p. 68 represent estimated aggregate gross proceeds, {less certificates reserved for
conversion. Inasmuch as the convertible securities, which are included in column 1,
p. 68, and the securities reserved for conversion cannot both be outstanding at the
same time, the total of the reserved issues must be deducted from the aggregate of all
registrations in order to arrive at a maximum of possible registered security offerings.
Data shown under "estimated gross proceeds," however, should not be construed to
represent actual security-offerings, as they include _ the items shown in the first 5
columns of p. 69. Moreover, they include securities which may never reach the
point of public offering due to subsequent withdrawals and stop orders. Finally,
the figures measure only the volume of intentions to issue securities requiring regis-
tration under the Securities Act of 1933, but do not measure the amounts of securities
which have actually been sold.

Registered for " account of others" represents securities already issued and outstanding
(not in company's treasury) registered either for immediate or future sale. Flotation
of these securities does not represent actual financing, and no part of the proceeds from
their sale will accrue to the registering company. Other securities not intended for cash
sale include securities intended to be exchanged for securities of the registrant or of
other companies, securities to be issued for the acquisition of assets, and securities
issued in payment of claims. Other selling and distributing expenses comprise the mis-
cellaneous costs of flotation and issuance which are borne by the registrants such as
legal and accounting fees, trustees' fees, filing fees, stamp taxes, printing and engrav-
ing, etc.

"Estimated net cash proceeds," which represent estimated gross proceeds less the
items given in the first 5 columns on p. 69, are here classified according to intended
uses. Plant and equipment includes intended expenditures for capital goods and also
the amounts proposed for reimbursement of corporate treasuries for capital expendi-
tures previously made. Purchase of securities for investment reflects largely the use to
which investment companies propose to apply the net cash proceeds of their regis-
tered issues. Purchase of securities for affiliation represents the proposed use of net
cash proceeds to bring the ownership of the registrants in other companies to the
point of affiliation, or to increase such affiliation, through the purchase of additional
securities.2 6-month average, July through December.3 Average of monthly figures shown.4 Includes other "selling and distributing expenses"; break-down not available.

Pages 70, 71

i Compiled by The Commerical and Financial Chronicle. Included in the series
are all capital issues which are publicly listed as being for sale, except bank loans and
United States Treasury issues. Securities sold at private sale are included when the
compilers are aware of such a sale. Domestic issues includes securities sold by all
companies incorporated in the United States, regardless of where the funds may be
spent. Foreign issues include only that part of an issue of a foreign company which
is floated in tfie United States. Long-term bonds and notes include those issues matur-
ing more than 5 years after the date of issue, and Short-term bonds and notes refers to
those issues maturing in 5 years or less. The classification Farm loans and Govern-
ment agencies includes issues for which the United States Treasury acts as fiscal
agent, such as those of the Federal Intermediate Credit Banks, the Federal Farm
Mortgage Corporation, the Federal Land Banks, the Home Owners' Loan Corpora-
tion, the Reconstruction Finance Corporation, and also those of the War Finance
Corporation. Joint Stock Land Bank issues are included (last issue dated May 12,
1933) as well as any refunding issues susequent to that date. The title Municipal,
States, cities, etc., contains financing of all political subdivisions in the United States,
but does not include temporary loans or loans obtained directly by States and munici-
palities from Federal agencies. The compilers state, however, that such issues are
generally absorbed by one of several Federal agencies, and are reflected in these statis-
tics when they are later sold by the 9riginal purchaser in the private investment mar-
ket. (Data on State and municipal issues compiled by the Bond Buyer and shown on
p. 72 include temporary Federal bans to States and municipalities.) Foreign govern-
ment comprises flotations in American markets of bonds of foreign countries and their
subdivisions. The classification United States possessions comprises issues of all places
politically entitled to classification as territories or possessions, viz, Puerto Rico,
Guam, Hawaii Territory, Alaska Territory, Panama Canal Zone, Philippines,
American Samoa, Virgin Islands, and their political subdivisions.

Monthly figures beginning 1919 appeared in table 55, pp. 14-21, of the February
1938 issue, and in table 56, p. 21, of the April 1938 issue.

Page 72
1 Compiled by the Commercial and Financial Chronicle. For general description

see note 1 for pp. 70-71. Definitions of the corporative classifications shown here are
as follows: (1) Industrial—all companies producing finished products from raw, semi-
finished, and, in some cases, finished materials. The various subclasses which are
available under this heading from the Commercial and Financial Chronicle are
identified as follows: (a) Iron, steel, coal, copper, etc.—all metal companies, whether
mining, smelting, refining, or fabricating, and coal and coke producing companies;
(6) Equipment manufacturers—railway equipment for both steam and electric rail-
roads; (c) Motors and Accessories—'automobile and allied industries, except rubber
tire manufacturers; (rf) Oil companies-^all companies producing, refining, trans-
porting, and marketing petroleum, and producers of natural gas, and pipe line com-
panies not engaged in retailing; (e) Rubber—manufacturers of tires and tubes and
other rubber products; (/) Other industrial and manufacturing companies—this item
is self-explanatory, except that producers of raw materials are excluded here, and
included under Miscellaneous. (2) Investment trust, trading, holding, etc.—this type
of organization may fall into three general designs: (er) The management investment
trust, which invests its funds on a more or less permanent basis in a diversified list
of securities of one industry or of a number of different industries with the idea of
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earning a return on Its investment from dividends and interest; (6) the management
investment trust, which trades in securities, its purpose being to earn a profit from
price fluctuations of the securities that it buys and sells (i. e., trading companies);
(c) the fixed investment trust, shares of which ordinarily represent ownership in a
part of a specified portfolio of investments, which cannot generally be changed.
These fixed trusts are excluded from this tabulation, their function being hardly
more than that of breaking down outstanding securities into smaller individual units;
in effect, they are little more than brokers. Holding companies as conceived under
this title could be deseribad in the same terms as management trusts which invest
for dividends and interest. (See 2-a, preceding.) The word "holding" is included in
the title so that certain companies calling themselves holding companies, while in
fact being identical with what are ordinarily described as investment trusts, will be
understood to be included.

Excluded are pure holding companies, the primary purpose of which provides for
permanent control, management, and/or financing of subsidiary companies which
are included under the same heading as the operating companies they control. Fi-
nancing and holding companies created for a special purpose have also been excluded
and are included under the specific industry to which they apply. An example of
this type of company is the Coca Cola International Corporation. (3) Land, building,
etc.—theaters, hotels, apartments, office buildings, convents, churches, hospitals,
colleges, etc. (4) Public utilities—companies whose purpose is to control or own
public utility properties, viz, street railways, interurban trolley lines, bus lines,
retail gas (both manufactured and natural), electric light, power, water, heating,
telephone and telegraph companies. (5) Railroads—companies whose purpose is to
control or own steam railroads; also related organizations such as steam railroad
terminal, bridge, barge and ferry, special equipment leasing companies, etc. (6) Mis-
cellaneous—includes all types of organizations not specifically provided for elsewhere,
including producers of raw materials (n. e. s.), insurance, finance companies, and
merchandising (chain stores, department stores, mail order houses, etc.).

Monthly data beginning 1919 appeared in table 57, pp. 17-20, of the May issue.2 Compiled by the Daily Bond Buyer and represent sales of securities by States and
municipalities in the United States and bonds of United States territories and insular
possessions. Included in permanent loans are Public Works Administration loans
to non-Federal projects (excluding loans to railroads) as follows: 1933, $278,060,291;
1934, $227,120,698; 1935, $21,019,400; 1936, $18,125,136; 1937, $50,923,262. Also included
in permanent loans are Reconstruction Finance Corporation loans as follows: 1932,
$130,267,992; 1933, $206,302,458; 1934, $61,289,495; 1935, $58,161,819; 1936, $37,647,783;
1937, $57,624,538.

A comparison of these figures with those compiled by the Commercial and Financial
Chronicle and shown on pp. 70-71 indicate that the differences are to a large extent due
to the exclusion from the Chronicle data of temporary loans, and such Reconstruction
Finance Corporation and Public Works Administration loans as those previously
mentioned. Monthly figures for the Bond Buyer series beginning 1923 appeared on
pp. 94-95 of the 1932 SUPPLEMENT and on p. 59 of the 1936 SUPPLEMENT.

s Included in "Miscellaneous."
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i Compiled by the U. 8. Department of Agriculture, Commodity Exchange Adminis-
tration (formerly known as the Grain Futures Administration) from reports furnished
since July 10,1923, by the clearing members and clearing associations of the exchanges.
For wheat futures, reports are received from the Chicago Board of Trade, Chicago
Open Board, and the Minneapolis, Kansas City, Duluth, St. Louis, Milwaukee,
New York, Seattle, and Portland, Omaha, and Hutchinson exchanges. For corn
futures, reports are received from the Chicago Board of Trade, the Chicago Open
Board, and the Minneapolis, Kansas City, St. Louis, and Milwaukee exchanges.
For the period Jan. 3,1921, to Apr. 30, 1923, internal-revenue reports were virtually
the only source of information on the volume of trading in corn and wheat futures on
the Chicago Board of Trade. Between May 1, 1923, and July 9, 1923, these reports
were utilized in conjunction with reports made to the Grain Futures Administration.

Monthly data for the period 1921-35 shown on p. 20 of the March 1936 issue of the
SURVEY are correct except for the following revisions: Corn, July 1932, 98,283,000;
wheat, May 1934, 1,045,805,000.

s Compiled by the Board of Governors of the Federal Reserve System. The data are
as of the end of the month and are based on the reports of member firms of the New
York Stock Exchange carrying margin accounts for customers. It is estimted that
these firms supply at least 90 percent of the credit that is extended to customers by all
brokers and dealers in securities in the United States. The principal items published
in the Federal Reserve Bulletin are those reproduced here. (1) Customers' debit
balances represent credit extended by the reporting brokers to their customers.
Excluded is credit extended to other member firms of the New York Stock Exchange,
to member firms of other national securities exchanges, and to the firms' own partners.
Figures given are "net," i. e., after deduction of offsetting credit balances in individual
accounts, wherever such occur. (2) Cash on hand and in banks represents the cash
resources of reporting brokers including cash segregated for the benefit of customers.
(3) Money borrowed includes all borrowings on all types of collateral by member firms
of the New York Stock Exchange carrying margin accounts for customers except bor-
rowings between firms. This series is available only since September 1935. Earlier
figures, shown here in italics, differ from the present series chiefly in that they repre-
sent borrowings on security collateral in New York only by all member firms of the
exchange. These figures also include borrowings between firms. This series was
shown as a separate item in the 1936 SUPPLEMENT and in monthly SURVEYS through
the issue of October 1938 under the title "brokers loans to New York Stock Exchange
members." Another series on loans to brokers appears in the table on condition of
Federal Reserve Reporting Member banks (see p. 55). This series shows the volume
of loans on securities made by weekly reporting member banks to brokers and dealers
in New York City and outside New York City. (4) Customers' free credit balances
represent cash balances due from, brokers to customers who are in no way obligated
to such brokers.

The monthly Federal Reserve Bulletin gives further details including customers'
"net" credit balances, debit and credit balances in partners' and firm investment and
trading accounts, and ledger credit balances in capital accounts. A detailed descrip-
tion of the data appeared in the Federal Reserve Bulletin for September 1936. For
customers' debit balances and customers' free credit balances, monthly data beginning
November 1931 appeared on p. 198 of the March 1938 Federal Reserve Bulletin. Data
for the other series shown are not available prior to September 1935.

3 Data are from the New York Stock Exchange and represent the average market price
as of the end of each month of all bonds listed on the exchange.

Data have been compiled from January 1925; monthly data for the period 1925-33
appeared on pp. 96-97 of the 1932 SUPPLEMENT and on p. 60 of the 1936 SUPPLEMENT.

4 These indexes are compiled by Dow, Jones & Co. from the yields of the average
prices of the bonds for each day of the month, the average yields for the 10 bonds in
each class being capitalized at 4 percent to give the combined index. Monthly figures
beginning 1923 were correct as shown on pp. 96-97 of the 1932 SUPPLEMENT and on p.
60 of the 1936 SUPPLEMENT except for the following revisions: Second-grade rails,
September 1924, 75.69; industrials, January 1925, 74.31; total, May 1926, 80.08; high-
grade rails, June 1926,89.50.

6 Compiled by Standard Statistics Cn., Inc., and supersedes data on 45 corporate
bonds shown in the regular issues of the SURVEY through September 1938. The
present series is an arithmetic average of dally closing prices, except during 1926 and
1927 when weekly prices were used. Only high-grade bonds are included. Substi-
tutions are made by replacing each bond withdrawn with a bond of approximately
the same price; bonds are withdrawn only when they become inactive or when their
price movements are out of line with the market as a whole. Monthly figures be-

ginning 1926 are available from "Basic Statistics—-Security Indexes, Weekly and
Monthly," dated May 29, 1936, published by the afore-mentioned organization.

The discontinued series (still available from the compilers) was based on yields to
maturity, converted to a price basis with bond yield tables. This index, on a weekly
basis (Wednesday closing prices) can be obtained currently from the regular reports
of the Standard Statistics Co., Inc.6 Data were not compiled between Dec. 1,1922, and Feb. 1, 1926. The 1922 figure
shown is for Dec. 1; the figures for 1918,1919,1920, and 1921 are for January of the fol-
lowing year. The abnormal factor of loans made in consequence of United States
Government war financing has been eliminated from the 1918-22 figures.

7 Average of months shown.
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1 Compiled by Standard Statistics Co., Inc., and is based on Wednesday closing prices
beginning 1929, and on averages of monthly high and low prices for earlier periods.
An arithmetic average of yields to maturity for each bond is first computed (see the
following page for the yield series). The resulting series is then converted to a price
basis using bond yield tables. A 3%-percent coupon with 22 years to maturity is
assumed. Monthly figures for the period 1932-33 appeared on p. 60 of the 1936 SUPPLE-
MENT; earlier monthly data are available from the compilers.2 Compiled by the Board of Governors of the Federal Reserve System and supersede
data on the same subject compiled by Standard Statistics Co., Inc., and shown in the
SURVEY through the issue of October 1938. The present series includes only issues
due or callable after 8 years. This is the same group of bonds for which average yields
are regularly published in the table on bond yields. The figures are unweighted aver-
ages of prices as published by the 17. S. Treasury Department. These are monthly
averages of daily closing prices, except prior to July 1933, when the mean of the bid
and asked prices were used in some instances.

Monthly figures beginning 1919 appeared on p. 319 of the Federal Reserve Bulletin
for May 1936.3 The data on bond sales were first compiled by the Securities and Exchange Com-
mission for October 1934. The reports are from 22 registered exchanges, but most of
the sales are made on the New York Stock Exchange (for which figures are given
separately) and on the New York Curb Exchange.

These figures (except for the par value figures October 1934 through March 1935)
include stopped sales on the New York Stock Exchange. Figures for the New York
Stock Exchange excluding stopped sales throughout are shown elsewhere on this page
in the series described under note 5.4 Compiled by the New York Stock Exchange to show the price movements of bonds
on the exchange and the growth in the securities listed. The figures have been com-
piled on a monthly basis (as of the end of the month) as far back as December 1924.
The increase in the bond figures in April 1928 was due to the inclusion in the total of
$12,000,000,000 British Government bonds. Only a small part of these issues are traded
on the New York Exchange. Monthly data 1925-31 are in the 1932 ANNUAL SUPPLE-
MENT TO THE SURVEY, pp. 98-99; monthly data 1932-33 are on p. 61 of the 1936
SUPPLEMENT.5 Data are compiled by the New York Stock Exchange and represent bond sales on
the New York Stock Exchange exclusive of stopped sales. These series have been
substituted for data on the same subject compiled by Dow, Jones, & Co., Inc.
Monthly data 1913-33, where available, are given in table 46, pp. 18-19 of the December
1937 SURVEY.6 7-month average, January-July. Exchange closed from July 31 to Dec. 11.7 Averages based on total volume of sales for the year; the Exchange was closed in
1914 from July 31 to Dec. 11, inclusive, but the averages are nevertheless on a 12-
month basis.8 Data not available.8 Average of months shown.
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1 Compiled by Moody's Investors Service. Daily yields for each individual bond
are computed on the basis of closing prices. Unweighted arithmetic averages are
then computed to obtain each of the series shown here. Comparable weekly data are
shown regularly in the monthly SURVEY, p. 21, and in the WEEKLY SUPPLEMENT,
p. 2. The monthly series are arithmetic averages of the daily figures. In addition
to the data shown here, averages by ratings are calculated for the industrial, public
utility, and railroad groups.

Occasional substitutions in the bond list have been made when ratings have been
changed, when a bond is called, when a bond sells too far above its call price, or because
of approaching maturity. Suitable adjustments (usually small) which are gradually
amortized, are introduced to prevent such substitutions from impairing the com-
parability of the series. No convertible or other unusual issues are included, and the
average maturity is close to 30 years.

Only 60 bonds were used in the averages from 1919 to 1927, inclusive. From 1928 to
1933, inclusive, 120 bonds were used, no adjustment being required to connect the
two series. Since 1933, it has not been possible to find a sufficient number of repre-
sentative bonds for the industrial Aaa and the industrial Aa groups; they contain,
respectively, three and four issues. However, the averages for these groups are given
equal weighting in combining them with other group averages.

The series on foreign bonds is for 30 issues beginning in January 1934, adjusted to a
comparable basis with previous averages of 40 bonds. This series is not available
subsequent to February 1938.

Monthly data beginning 1919 appear in table 45, pp. 19-20 of the November 1937
SURVEY.

2 Compiled by Standard Statistics Co. Inc., and beginning 1929, is based on Wed-
nesday closing prices. Earlier figures represent the mean of the monthly high and
low prices. The series is an arithmetic average of yields to maturity. The yield
series is used to compute the price data for municipal bonds shown on the preceding
page. Monthly figures beginning 1923 appeared on pp. 98-99 of the 1932 SUPPLEMENT
and on p. 62 of the 1936 SUPPLEMENT.

3 Compiled by The Daily Bond Buyer and represent the yield obtained by aver-
aging the msrket values expressed in "basis" of the bonds of 20 large cities as of the
1st of each month. However, as stated here, the figures represent the condition as
of the end of the preceding month; that is, the July 1 figure is given for June.

Monthly data back to 1923 are given on pp. 98-99 of the 1932 SUPPLEMENT and on
p. 62 of the 1936 SUPPLEMENT.4 Compiled by the U. S. Treasury Department. The figures are averages of the
yields of all outstanding Treasury bonds except those due or callable within 8 years.
In computing the averages the yield used at each date for each bond callable before
maturity is the lower of two computed yield figures, the one based upon redemption
at the earliest call date and the other based upon redemption at maturity. For
bonds selling above par and callable at par before maturity, yields computed on the
basis of redemption at the first call date are the ones that are used; whereas for bonds
selling below par, yields to maturity are used. This procedure is stated to conform
to prevailing practice in the bond market. In compiling the averages, yields of all
outstanding Treasury bonds with more than 8 years to run before nearest redemption
dates have been used. Each new issue has been added to the list shortly after its
flotation and issues have been dropped 8 years before their first redemption dates.
Thus, the average is representative of all oi the long-term issues, including at present
both those temporarily eligible to secure national-bank note circulation and those
not bearing this privilege. Issues which are redeemable within 8 years are excluded
in order to obtain figures in which the influence of short-term money rates is mini-
mized. A series on bond prices, based on the same issues, appears on the preceding
page.
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Monthly data for the period 1926 through 1933 appeared on p. 20 of August 1934
Issue; data beginning 1919 are available on request.6 The series on dividend declarations are computed monthly by the New York
Times and represent the cash dividend declarations of which the Times has a record.
The "total" is a combination of the two groups shown (the industrial and miscella-
neous classification does not include banks).

Although these figures are for a large sample, for long-term comparisons of the
totals for all corporations, reference should be made to the annual reports of the
Bureau of Internal Revenue, which contain data abstracted from the income-tax
returns.

Monthly data for the period 1928-33 appeared on pp, 100-101 of the 1932 SUPPLE-
MENT and on p. 62 of the 1936 SUPPLEMENT.

6 7-month average, January through July; exchange closed from July 31 to Dec. 11.
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1 Compiled by Moody's Investors Service. The 600 common stocks used for the
index include practically every active stock traded in on the exchange, as well as
42 bank and insurance stocks quoted over the counter, and are identical for the entire
period covered. The method of computation is as follows: For each of the 600 com-
panies a monthly record is made of the total annual cash dividends (both regular
and extra) which would be paid on the basis of the most recently announced rate
(column 1). Each month's aggregate of dividends for all 600 companies is then
divided by the total number of shares outstanding during the month, after adjusting
for stock dividends and splits in order to eliminate the effects of changes in share
capitalization (column 2), to obtain the average dividend rate per share (column 3).

Monthly data for the period June 1929 to December 1931 are in the 1932 ANNUAL
SUPPLEMENT TO THE SURVEY, except for the bank series, which was revised subse-
quent to the publication of that volume. One or two averages were also incorrectly
stated. For monthly figures for the years 1932-33 see p. 62 of the 1936 SUPPLEMENT.

2 Compiled by the New York Stock Exchange. The index is compiled by dividing
the market value of all listed shares at the end of the month by the number of shares.
Adjustment is made for stock split-ups, stock dividends, etc. Data by months prior
to 1934 can be obtained from the bulletins of the Exchange.3 Compiled by Dow, Jones & Co., Inc., from the daily closing quotations furnished
by The Wall Street Journal. The industrial averages include 12 stocks until Septem-
ber 1916, when the number was increased to 20. In October 1928, the number was
increased to 30. The railroad averages include 20 stocks over the entire period, and
the public-utility averages are for 20 stocks until June 1938 when the number was
reduced to 15. Changes have been made in the stocks used for the averages at various
times. Over the period covered a number of split-ups have occurred, and many large
stock dividends have been paid. Adjustment has been made for these and the his-
torical continuity of the series has been preserved. A complete description of the
methods used in constructing the index, together with daily and hourly indexes, are
given in The Dow-Jones Averages, published by Barron's Book Department, 80 Kilby
Street, Boston, Mass. For the industrials and rails, monthly indexes beginning 1923
appeared on pp. 102-103 of fee 1932 SUPPLEMENT and on p. 63 of the 1936 SUPPLEMENT.
The same sources give the utilities average beginning 1929, the earliest date for which
this average has been compiled. For the averageof 70 stocks,monthly figures forthe
period 1929-33 appeared in table 73, p. 19 of the September 1938 SURVEY. The yearly
averages for 1914 cover the months the exchange was open.4 Prices are averages of Saturday closing prices for these stocks on New York Stock
Exchange as published in the Annalist. In the industrial index, adjustment is
made for split-ups and stock dividends; the railroad averages represent a simple
average of the quotations of the 25 stocks. The figures for 1914 are an average for
the months during which the exchange was open. For monthly figures beginning
1923, see pp. 102-103 of the 1932 SUPPLEMENT and p. 63 of the 1936 SUPPLEMENT.fi 7-month average, January-July; exchange closed from July 31 to December 11.

6 7-month average, June-December.
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1 Standard Statistics Company, Inc., is the source of these indexes. The index of
420 common stocks includes the industrials, public-utility, and railroad stocks, but
not the bank and fire and marine insurance stocks.

The indexes in all cases are currently based on the closing prices each Wednesday,
averaged to obtain the monthly figures. Prior to April 1930 they were based on
quotations for a different day, the selection of the particular day of the week being
based on the publication requirements of the weekly service of this company. The
actual dates of these quotations appear on p. B-93 of Basic Statistics, section B, pub-
lished by Standard Statistics Co., Inc.

The stocks used in the index were selected from a list of over 700 common stocks
listed in Standard Earnings Bulletin, published by the Standard Statistics Co., Inc.
The 420 stocks selected are compiled into 68 separate group indexes, representing from
70 to 100 percent of the total market value of each group. In providing the best pos-
sible representation for the various groups, stocks listed on exchanges other than the
New York Stock Exchange have also been selected. Beginning in 1936, 374 of the 420
stocks are listed on the New York Stock Exchange; 38 on the New York Curb Market;
4 on the Boston Exchange; 2 on the Boston Curb; and 1 on the Baltimore Stock Exchange.
Basically the index represents the total market value of the 420 stock issues, stated
as a ratio to the market value in 1926, with adjustments made for stock dividends,
split-ups, issuance of rights, the addition of new stocks or the dropping of old, con-
solidations, and acquisitions. On this basis the index reflects the fluctuations in
market value resulting from changes in prices of individual stocks. For a complete
description of the index, together with weekly figures back to the beginning of 1918,
refer to pp. 3-92 of the aforementioned publication. Monthly figures for 1923-31
appeared on pp. 102-103 of the 1932 ANNUAL SUPPLEMENT, and are correct except for
minor revisions in 1931; monthly data 1932-33 are on p. 63 of the 1936 SUPPLEMENT.

2 Compiled by the Securities and Exchange Commission and represent the total
value and volume of stocks sold on registered exchanges.

Securities and Exchange Commission data on market value of shares sold are not
available prior to October 1934; for volume of sales, the earliest figures are for April
1935. Earlier data on volumes of sales are shown here for the New York Stock Exchange
only, but it should be observed that these figures, which are compiled by the New
York Times, exclude odd-lot and stopped sales. For this latter series, monthly data
beginning 1923 appeared on pp. 102-103 of the 1932 SUPPLEMENT under the title "Stock
Sales, New York Stock Exchange," and on p. 64 of the 1936 SUPPLEMENT.

3 Compiled by the New York Stock Exchange to show price movements of all stocks
on the exchange and the growth in the securities listed. The figures have been com-
piled on a monthly basis (as of the end of the month) as far back as December 1924.

Monthly data for the period 1925-33 appear on pp. 104-105 of the 1932 SUPPLEMENT
and on p. 64 of the 1936 SUPPLEMENT.

* 7-month average, January-July; exchange closed from July 31 to December 11.
6 3-month average, October-December.6 9-month average, April-December.

Page 78
1 Computed by Moody's Investors Service and represent the weighted average yields

of 200 common stocks, by groups, as of the last day of the month. The weighted aver-
age yield consists of the aggregate annual common dividends being paid by the 200
companies as of each given date, divided by the aggregate market valuation of all

outstanding common shares of these companies as of the same date. The comparison
is for 200 identical companies, regardless of whether a particular company is on a divi-
dend-paying basis at any given time. A record of average yields based on only
dividend-paying stocks, if including a large number of companies, would have to use a
widely varying number of stocks over the period covered by this record. It therefore
seems preferable to use an identical group of companies regardless of their dividend
status on any particular date. Monthly data beginning 1929 appeared on p. 18 of the
September 1936 SURVEY.

2 Standard Statistics index of the yield on 20 high-grade industrial preferred stocks is
computed from the arithmetic means of the monthly high and low prices. The yield
is computed from the average prices of the stocks. After April 1930 the average price
is computed from Wednesday's closing prices, the monthly figures consisting of an
average of the four or five Wednesdays in the month. Prior to April 1930, yields are
based on an arithmetic average of the high and low prices for each month. Monthly
figures beginning 1923 appeared on pp. 104-105 of the 1932 SUPPLEMENT and on p. 64 of
the 1936 SUPPLEMENT.

3 These data showing the growth of stockholders in three prominent companies—a
railroad, a public utility, and an industrial—have been furnished directly by the
respective companies and represent the number of holders of common stock at the
end of each quarter; i. e., December figures are for December 31, or January 1. Total
shares and foreign shares for the United States Steel Corporation in 1915 are as of the
end of the year. All averages given are averages of the quarterly figures. Quarterly
data for the period 1923-33 appeared on pp. 104-105 of the 1932 SUPPLEMENT and on
p. 64 of the 1936 SUPPLEMENT.

4 7-month average, January through July; exchange closed from July 31 to Decem-
ber 11.

6 End of year figures; quarterly data not available.6 7-month average, June through December.
Pages 79, 80, 81, 82, 83

1 Data from the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Complete monthly details may be found in the Monthly Summary of
Foreign Commerce of the United States, published by this Bureau.

Total exports include exports of United States merchandise plus reexports of foreign
merchandise. General imports include merchandise entering consumption channels
immediately upon arrival plus entries into warehouses. Imports for consumption
represent merchandise entering consumption channels immediately upon arrival plus
withdrawals from warehouses.

The value figures are in United States dollars unadjusted for the change in the gold
content of the dollar in January 1934. Export values are tho'se at time of exportation
in the ports of the United States whence exported (except reexports from bonded ware-
houses, which are expressed at import values), as declared by the shipper. Values of
containers and coverings are included. If the merchandise is produced at an interior
place, freight charges to the point of export are included, but freight and other charges
from the port of departure in the United States to the destination in the foreign
country are not included. The foreign values of inported merchandise are converted
into United States currency at the rate of exchange prevailing on the day the merchan-
dise is shipped to the United States. The import value, as defined in section 402 of the
Tariff Act of 1930, is usually the "market value or the price at the time of exportation
of such merchandise to the United States, at which such or similar merchandise is
freely offered for sale to all purchasers in the principal markets of the country from
which exported, in the usual wholesale quantities and in the ordinary course of trade
including the cost of all containers and coverings of whatever nature, and all other
costs, charges, and expenses incident to placing the merchandise in condition, packed
ready for shipment to the United States." Essentially the same definition was
carried in previous tariff acts.

2 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and is based on quantities of agricultural products exported in the period
July 1909 to June 1914. The index is composed of exports of 44 commodities, compris-
ing more than 90 percent of the value of agricultural exports from the United States.
The quantities are weighted by the average export price during the base period. De-
tails of the methods used, and group indexes are given in Foreign Crops and Markets,
issued by the U". S. Department of Agriculture August 26, 1935. Indexes by major
groups are also available in the reports of the Bureau of Agricultural Economics.

Monthly indexes, adjusted for seasonal variations, from July 1914 through Decem-
ber 1933 appeared on p. 18 of the October 1935 issue.

Monthly indexes, without adjustment for seasonal variations, from 1923 through
1933 may be found on p. 65 of the 1936 SUPPLEMENT and on pp. 106 and 107 of the 1932
SUPPLEMENT.

3 Based on value of total merchandise exports, including reexports of foreign mer-
chandise. The adjusted index has been corrected for seasonal variations by factors
selected from the deviations of the monthly figures from the 12-month moving average
for the period 1921 through 1931. The factors used prior to 1926 were slightly different
from those used for subsequent years, owing to allowance for special movements in
certain large agricultural exports. Monthly figures prior to 1934 may be found on p.
65 of the 1936 SUPPLEMENT and on pp. 106 and 107 of the 1932 SUPPLEMENT.4 Approximately 265 commodities (representing 58 percent of the value of United
States merchandise exports in 1937) were included in the direct calculations of the
quantity and unit-value (price) indexes. It was then assumed that the prices of ar-
ticles in each economic class not directly covered had moved in parallel with those of
articles covered, and their value, adjusted by computed price indexes for each class,
was included in the aggregative totals from which the quantity and unit-value in-
dexes of total exports were calculated. The indexes have been constructed by the use
of a modified form of the so-called "ideal formula." By the use of the formula, the
product of the unit value and quantity indexes is equal to the value index, in any given
month or year. In order to permit month-to-month comparisons, the indexes are
constructed on the chain system. Link index numbers are first constructed, the
monthly average quantities and unit values in a given year serving as the base of the
index for each month of the succeeding year. These links are then "chained" to the
1923-25 base. Quarterly figures for 1932 and two quarters of 1933 and monthly figures
from July to December 1933 are shown on p. 65 of the 1936 SUPPLEMENT. Quarterly
figures from 1929 through 1932 may be found in Foreign Trade of the United States in
1935 published by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce.6 Based on the value of total general imports. The method of computing these
indexes was the same as that for exports, described in note 3 for this page, except that
the same factors have been used to correct for seasonal variation throughout the entire
period.

For monthly data from 1923 through 1934, see p. 65 of the 1936 SUPPLEMENT and
pp. 106 and 107 of the 1932 SUPPLEMENT.

s Import index numbers are based on general imports for all years through 1933
and on imports for consumption beginning 1934. The change in the basis of reporting
import statistics made at the beginning of 1934 necessitated "splicing" the 1934
statistics (imports for consumption) to the statistics for early years (general imports).
This was accomplished by multiplying the 1933 general-import indexes by the per-
centage change in the quantity, unit value, and value of imports for consumption
from 1933 to 1934.

The method of computing the import indexes was the same as that used for the
export indexes (described in note 4). Approximately 265 commodities (representing
70 percent of the value of total imports for consumption in 1937) were included in
the direct calculations.

Quarterly indexes for 1932 and the first half of 1933 and monthly indexes July-
December 1933 may be found in the 1936 SUPPLEMENT. Quarterly figures from 1929
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through 1932 may be found in Foreign Trade of the United States in 1935 published by
the U. S. Department of Commerce, Bureau of Foreign and Domestic Commerce.7 Annual indexes given in this table are computed directly from annual exports
and imports rather than from the monthly indexes.8 6-month average, July through December.

9 Monthly figures on exports, including reexports, by grand divisions and coun-
tries for the years 1923-33 appearing on pp. 66 and 67 of the 1936 SUPPLEMENT and
on pp. 106-109 of the 1932 SUPPLEMENT are correct except for minor revisions and
two major changes as follows: The August 1929 figure for "total, including reexports,"
should be $380,565,000 and the April 1931 figure for "Europe, total," should be
$94,634,000.

1° Exports to Germany in 1917 were valued at $3,275.11 Exports of United States merchandise, by economic classes by months, from
1923 through 1933 are correct as found on pp. 67 and 68 of the 1936 SUPPLEMENT and
on pp. 108-111 of the 1932 SUPPLEMENT except for minor revisions.

12 Monthly figures on imports by grand divisions and countries for the years 1923-33
as found on pp. 68 and 69 of the 1936 SUPPLEMENT and on pp. 110-113 of the 1932
SUPPLEMENT are correct except for minor revisions.13 The total in all years represents imports for consumption. The data by economic
classes represent imports for consumption for the period subsequent to December
1933. For 1933 and earlier years the detailed figures are based on general imports,
the total of which is shown on the preceding page. Data on imports for consumption
by economic classes are not available prior to January 1934. The monthly figures
on general imports by economic classes for the period 1923-33 as shown on p. 69 of
the 1936 SUPPLEMENT and on pp. 112 and 113 of the 1932 SUPPLEMENT are correct
except for minor revisions.

14 Automotive fire engines are included, beginning January 1935. For the year
1935, exports of fire engines were valued at $121,596.15 Beginning January 1935, Diesel and semi-Diesel marine engines were transferred
from "machinery" to "automobiles and other vehicles." For the year 1935, exports
of such engines were valued at $429,355.

Page 84

1 Compiled from reports to the Interstate Commerce Commission. Data cover total
operations of the Railway Express Agency (formerly the American Railway Express
Co.) and the Southeastern Express Co., data for the latter being included since May
1921, when the first monthly report of the company was filed. The data represent
a practically complete coverage of the express business on railroads, plus the opera-
tions of these two companies servicing electric lines, steamboats, stage lines, and air-
planes. Operating income represents net operating revenues (equal to the differ-
ence between total operating revenues and operating expenses), less uncollectible
revenue from transportation and express taxes. Monthly figures beginning 1923
were correct as shown on p. 70 of the 1936 SUPPLEMENT and on pp. 114-115 of the
1932 SUPPLEMENT except as follows: Operating revenue, 1930, November, $10,474,000;

see notes 4, 5, and 6 for this page.3 Computed by the Board of Governors of the Federal Reserve System from weekly
data compiled by the Association of American Railroads; these indexes supersede
those shown on the same subject in the 1936 SUPPLEMENT and in the monthly issues
through June 1937. The revision was occasioned by the reeomputation of
the seasonal adjustment factors ;for each class of freight, and by a change in the
method of weighting used in ariiving at the combined index.

In computing the index, monthly loadings are derived from the weekly data by
prorating the figures for overlapping weeks according to the number of working
days falling in each month. Daily averages for each class of freight are computed
and related to the 1923-25 daily average. Allowance is made for Sundays, New
Year's Day, Washington's Birthday (one-half day), Memorial Day (one-half day),
Independence Day, Labor Day, Thanksgiving Day, and Christmas.

In computing seasonal adjustment factors, the ratio to moving-average method was
used for ore loadings, whereas for each of the other seven commodity classes, ratios to
free-hand curves were used. The indexes for each class of freight are weighted in
accordance with the Interstate Commerce Commission data on revenues received by
the railroads for each class of freight rather than on the basis of the number of loadings
in each class as previously.

Figures for 1928, the earliest year for which the Interstate Commerce Commission
revenue figures by commodities were published, were used to estimate revenues by
classes in the 1923-25 period. The weights derived, with weights previously used
given in parentheses, are: Coal, 21.0 (18.0); coke, 0.8 (1.3); grain and grain products,
6.5 (4.8); livestock, 2.6 (3.5); forest products, 8.6 (7.4); ore, 2.2 (4.0); miscellaneous,
47.7 (35.7); merchandise, 1. c. 1., 10.6 (25.3). The relatively smaller importance of
1. c. 1. freight on a revenue basis as compared with a carload basis is in part a reflection
of low tonnage per car and in part a reflection of duplications in reporting the number
of cars loaded.

Monthly indexes beginning 1926 appeared on pp. 17-18 of the July 1937 issue of the
SURVEY; for monthly indexes beginning 1919, together with a detailed description of
the methods used in computing the index, see the Federal Reserve Bulletin for June
1937, pp. 522-529.

4 These data supersede the information on the same subject shown in the monthly
issues of the SURVEY through May 1938. The number of cities for which cash fares
are included has been increased by the inclusion of those cities in which motor bus
service has been substituted for electric railway service.

In the present series, which is available by months beginning January 1937 (figures
prior to 1937 are as of December 31 for each year), the averages are computed as of the
last day of the month and are based on fares paid in 357 cities having a population of
25,000 or more, according to the 1930 Census. The average is unweighted; i. e., each
city, regardless of size, counts as a unit in the average.

8 Data for 1936-37 cover revenue passengers, including bus passengers, carried by
206 electric railway companies, representing about 93 percent, of the passenger traffic
of all companies in the industry. Figures for earlier years have been linked to the
data for 206 companies by the use of percentage changes based on the comparison of
each month with the corresponding month in the preceding year, the number of
companies being identical in both years. For all years the companies represent 90
percent of the industry, or over; hence the comparability of the series is not seriously
affected by the extrapolation of the figures for 1929-35.

Monthly figures for the period 1929-33 are available on request.6 Data are estimates of total revenues from electric railways, motor-bus lines oper-
ated by electric railways, motor-bus lines operated by subsidiary companies con-
trolled by electric railways, and motor-bus lines operated by former electric railway
companies which have abandoned all street-railway operations. They do not include
revenues from independent motor-bus companies or from motor-bus operations sub-
stituted for electric-railway services which have been taken over and are now oper-
ated by interests not identified with the former electric railway. Total operating
revenues for 1932, as here reported, agree with those as reported by the Bureau of the
Census for that year. Monthly figures for 1932 and 1933 are given on p. 70 of the 1936
SUPPLEMENT.

7 As of December 31.d Deficit.

Page 85
1 See note 3 for preceding page.2 Compiled by the Association of American Railroads, Car Service Division. Data

are for class I railroads and, in addition, include cars loaded in switch service move-
ment and given to class I roads for the road haul. Figures are placed on a monthly
basis in accordance with the number of weeks ending within each month of the year
1937, and this number governs the number of weeks in each month of the years prior
to 1937. The months consist of exactly 4 weeks, with the exception of March, June,
August, and November, which cover 5 weeks. Monthly data prior to 1934 are given
in the report of the Association of American Railroads relating to cars of revenue freight
loaded, 1918-37, issued January 15,1938.

Page 86
1 Compiled by the Association of American Railroads, Car Service Division. Data

cover class I railroads, and represent a daily average for the last period of the month
(last week through 1932, last half of month thereafter). In addition to reporting the
idle cars (surplus), the association also reports the number of orders for cars which
cannot be filled (shortage). However, as there has been practically no shortage in
recent years except for very brief periods, owing to the geographic distribution of the
available equipment, the latter series has been omitted. For monthly data beginning
1923, see pp. 116-117 of the 1932 SUPPLEMENT, and p. 72 of the 1936 SUPPLEMENT.
Revisions not shown in this publication are as follows: December 1928, total cars,
411,320; box cars, 199,443; coal cars, 159,147; August 1930, total cars, 431,971; box cars,
232,896; coal cars, 141,721.

2 Compiled by the Interstate Commerce Commission, Data cover class I railroads
only (those having annual operating revenues in excess of $1,000,000) and exclude
switching and terminal companies. Figures shown in the 1932 ANNUAL SUPPLEMENT
and in some subsequent monthly issues of the SURVEY include switching and terminal
companies. The operating revenues of class I roads represent about 98 percent of the
total operating revenues of all roads. Net railway operating income represents op-
erating revenues remaining after deducting operating expenses, railway tax accruals,
uncollectible railway revenues, and net equipment and joint facility rents. Net in-
come is the remainder after deducting from net railway operating income the fixed
and contingent charges and certain miscellaneous items. Annual totals of monthly
net income figures here shown differ materially from net income shown in the annual
reports, owing primarily to the elimination from the monthly figures of intra-system
dividend payments. Data for net income prior to 1931 are not available.

In addition to the special situation existing with regard to the net in< ome figures,
other data shown here differ slightly from totals shown in the annual reports, entitled
Statistics of Railways in the United States, because of minor revisions not available on
a monthly basis. Monthly data on operating revenues, operating expenses, and
net railway operating income, excluding switching and terminal companies, for the
period 1922 to 1933, by months, appeared on p. 20 of the April 1934 issue of the SURVEY;
for other earlier data on steam railway operations, consult the reports of the INTER-
STATE COMMERCE COMMISSION.

3 Includes both revenue and nonrevenue freight.4 Compiled by the U. S. War Department, Engineer Corps. Figures prior to April
1928, as shown on pp. 115-116 of the 1932 ANNUAL SUPPLEMENT TO THE SURVEY OF
CURRENT BUSINESS, were compiled by the Boston, Cape Cod, and New York Canal
Co. They average somewhat lower than the monthly averages computed from an-
nual data reported by the Board of Engineers, since the latter figures take into account
certain revisions not available by months when the figures were reported by the canal
company.

5 Compiled by the New_ York State Superintendent of Public Works. In 1936, the
origin of the tonnage carried, by canal divisions, was as follows: Erie, 84.2 percent;
Champlain, 10.9; Oswego, 4.5; Cayuga-Seneca, 0.3. Monthly averages are obtained
by dividing the yearly totals by 7, the number of months during which the canals are
usually open. The yearly totals used in this computation are those reported annually
by the Superintendent; these differ slightly from totals based on the monthly figures
shown due to adjustments which cannot be allocated by months.6 Based on annual tota's; monthly figures not available.

7 Deficit.
Page 87

1 Compiled by the United States Department of Commerce, Bureau of Foreign and
Domestic Commerce, until September 1936 and by the U. S. Treasury Department,
Bureau of Customs, subsequently. Data represent the carrying capacity (includes
ships in ballast) of ships clearing ports of the United States, Virgin Islands, Hawaii,
Alaskan Ports, and Puerto Rico. Net ton represents 100 cubic feet carrying capacity
after prescribed allowance for space occupied by crew, engines and other machinery,
etc. Monthly data for 1932-33 appeared on p. 73 of the 1936 SUPPLEMENT; monthly
figures for earlier periods are available upon request.2 Compiled by the Panama Canal Record. Data represent cargo carried by ocean-
going commercial vessels, which include only tolls-paying vessels of 300 net tons or
over, Panama Canal measurement, the smaller tolls-paying craft being included in
local commercial traffic. Certain vessels which are exempt from paying tolls are
reported under "noncommercial traffic."

Monthly data on total tonnage for the period August 1914 through June 1935 ap-
peared in the September 1935 issue of the SURVEY, p. 19; monthly data beginning
August 1914 for cargo carried in United States vessels are available on request.

3 Compiled by the Dominion Bureau of Statistics, Canadian Department of Trade
and Commerce. The data are for freight carried. Monthly averages for each year are
for 7 months, the equivalent of which period the canals are usually open; that is, the
yearly totals are divided by 7 in order to present a figure fairly comparable with
monthly averages for other statistical series. Monthly figures beginning 1925 shown
on pp. 118-119 of the 1932 SUPPLEMENT and on p. 73 of the 1936 SUPPLEMENT were
correct as shown except for the St. Lawrence, June 1930; the revised figure for that
month is 897,686 short tons.4 Compiled by the U". S. War Department, Corps cf Engineers. Data are for
freight carried, and include traffic through both the American and Canadian canals
at Sault Ste. Marie. Monthly averages for each year are for 8 months, during which
time the canals are usually open; that is, the yearly totals are divided by 8 in order to
present a figure fairly comparable with monthly averages for other statistical series.
Monthly figures beginning 1925 presented on pp. 118-119 of the 1932 SUPPLEMENT
and on p. 73 of the 1936 SUPPLEMENT are correct as shown, except for the following
revisions: December 1923,1,758,000; 1924, July, 11,139,000; August, 10,051,000.

8 Compiled by Le Canal de Suez. For monuily figures beginning 1923, see pp.
118-119 of the 1932 SUPPLEMENT, and p. 73 of the 1936 SUPPLEMENT.

e Allegheny, Monongahela, and Ohio River traffic compiled by the U. S. War
Department, Corps of Engineers. This traffic is principally coal. Monthly figures
are estimates of the cargo tonnage, whereas annual averages are based on actual
records received at the end of each year from individual shippers. (In the 1932
SUPPLEMENT, the annual averages are based on the monthly figures as reported.)
These annual averages include large tonnages not distributed by months. Figures
for the Ohio River represent the Pittsburgh district only, which includes, through
June 1930, the stretch between Pittsburgh, Pa., and Beach Bottom, W. Va., just
below lock No. 11, a distance of 77 miles; beginning with July 1930 the stretch was
extended to Powhatan Point, Ohio, below lock No. 13, a distance of 109 miles. Data
for the Monongahela River is for the stretch between Pittsburgh and Fairmont,
W. Va. For the Allegheny River, the section included extends from Pittsburgh to
Riverton, Pa. (slack-water portion prior to 1927, Pittsburgh to Natrona, Pa.).
Monthly figures beginning 1923 appeared on pp. 120-121 of the 1932 SUPPLEMENT
and on p. 73 of the 1936 SUPPLEMENT.
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* Compiled by the Inland Waterways Corporation (Inland and Coastwise Water-
ways Service, War Department, prior to July 1924). Data cover total cargo tonnage
carried by Federal Barge line on the Mississippi division. The Mississippi division
embraces the Mississippi River, New Orleans to Minneapolis; the Illinois
Eiver, St. Louis to Chicago; and the Missouri Eiver, St. Louis to Kansas City.
Operations on the lower Mississippi (New Orleans to St. Louis) began in September
1918; on the upper Mississippi (St. Louis to Minneapolis), July 1926; on the Illinois
River, June 1931; and on the Missouri River, June 1935. Monthly figures beginning
1932 appeared on p. 73 of the 1936 SUPPLEMENT; earlier data are available on request.

s 5-month average, August-December.9 9-month average, January-September 1915 and April-December 1916. Canal
closed during the intervening months, with only about 13,000 tons moved in this
period.

10 Based on annual totals; no monthly figures available.

Page 88
1 Compiled by the United States Department of Commerce, Bureau of Air Com-

merce. Data cover all scheduled air lines operating in continental United States.
A passenger-mile is the equivalent of 1 passenger flown 1 mile. Monthly data are
available only back to July 1931. For monthly data beginning 1932, see p. 74 of the
1936 SUPPLEMENT. Monthly figures for period July-December 1931 appeared on
p. 20 of the February 1934 issue, and on p. 19 of the January 1935 issue.

2 Compiled by Horwath & Hofwath. Data represent a compilation from reports
of a large number of hotels, transient and residential, throughout the country. In
1926, when the series were first compiled, reports from about 100 hotels were included.
At the present time data cover reports from between 300 and 400 hotels in 146 cities
(both large and small) located in 30 States. Figures for average sale per occupied
room cover room revenue only. An indication of the trend of room sales can be
obtained by multiplying average sale per occupied room by the percent of total
rooms occupied. The resulting series would represent the average sale per available
room.

The indexes for each month are related to the corresponding month of the base year,
1929. As the sample varies from month to month, it is necessary to compute the
index from percentage changes (the given month as compared with the corresponding
month in the preceding year) based on the reports received. For monthly data on
average sale per occupied room, and rooms occupied beginning in 1927, and restaurant
sales beginning 1932, see pp. 120-121 of the 1932 SUPPLEMENT, and p. 74 of the 1936
SUPPLEMENT. Separate figures for the principal cities are also compiled and issued
with the national summary.

3 Compiled by the United States Department of the Interior, National Park Service,
from data for the following 11 parks: Crater Lake (Oregon), Glacier (Montana),
Grand Canyon (Arizona ), Mesa Verde (Colorado), Mount Rainier (Washington),
Sequoia and Yosemite (California), Yellowstone (Wyoming), Zion (Utah), Carlsbad
Caverns (New Mexico), and Shenandoah (Virginia). The Glacier National Park
season is from June 15 to September 15; hence the totals include data for this park
during the 4 months only. Monthly averages prior to 1932 are for the travel year,
October 1 to September 30. Monthly figures for 1932 and 1933 appeared on p. 74 of
the 1936 SUPPLEMENT. Beginning 1934 use the figures shown in this volume.4 Pullman passenger traffic and revenues furnished by the Pullman Co. Monthly
data beginning 1923 appeared on pp. 122-123 of the 1932 SUPPLEMENT and on p. 74 of
the 1936 SUPPLEMENT.

s Compiled by the U.S. Department of Labor, Immigration and Naturalization Service.
Data cover continental United States, Alaska, Hawaii, and Puerto Rico. No data
relating to the Philippine Islands are included prior to May 1,1934; beginning on that
date the Philippine Islands are treated as a foreign country; hence, citizens of the
islands admitted to the United States for permanent residence on and after May 1,
1934, are included as immigrant aliens. Emigrants represent alien residents of the
United States departed for intended permanent residence in a foreign country. Im-
migrants represent aliens or newcomers admitted for permanent residence in the
United States. Data regarding arrivals and departures of United States citizens cover
all travel between United States seaports and foreign countries (except in recent years,
when cruise or round-trip passengers are excluded), and permanent arrivals and de-
partures via international land boundaries. Monthly figures beginning 1923 were
correct as shown on pp. 120-121 of the 1932 SUPPLEMENT and on p. 74 of the 1936 SUPPLE-
MENT except for the following revisions: U. S. citizens, arrivals, 1923, June, 19,603,
September, 51,894; 1926, September, 71,268, November, 21,844. U. S. citizens, de-
partures, September 1923, 16,025; 1925, May, 33,583, December, 19,274. Emigrants,
June 1927, 8,133.

e Compiled by the U". S. Department of State, Passport Division. Data represent
total passports issued, including renewals. Monthly data shown on pp. 120-121 cf
the 1932 SUPPLEMENT and on p. 74 of the 1936 SUPPLEMENT were correct as shown except
for the following revisions in 1930: August, 10,473; September, 8,770; October, 7,826;
November, 7,490.7 Based on annual totals; no monthly figures available.

8 Monthly averages are based on data for the travel-year, Oct. 1 to Sept. 30; no
monthly figures available.

9 3-month average, October-December.
10 Excludes 1,719,919 miles flown by Army planes, Feb. 20 to May 31.

Page 89
1 Compiled by the Interstate Commerce Commission through 1933; thereafter by the

Federal Communications Commission. For the full period covered, these data, which
are for all telephone carriers having annual revenues in excess of $250,000, represent
about 97 percent of the total industry as determined by comparison of gross revenue5!
herein with those published in the Census of Electrical Industries for 1932. Begin-
ning 1933, the data are for 91 carriers and supersede those shown in the 1936 SUPPLE-
MENT and in monthly issues through October 1938, which were for a varying number
of companies. The discontinued figures, however, differ only slightly from those
shown herein. Data prior to 1933 are the same as those published in the 1936 SUPPLE-
MENT; according to overlapping figures for 1933, these earlier data are practically the
same as the new series starting in 1933. The comparability of these series is also
slightly affected by changes in accounting classifications as of Jan. 1,1932. See note 3
for this page.

The annual statistics for telephones in service prior to 1934 are as of Dec. 31. In the
new statistics, station revenues have not been segregated prior to 1937. Monthly
data covering the years 1923-31 appeared in 1932 SUPPLEMENT, pp. 122-123 and 1933
data were given on p. 75 of the 1936 SUPPLEMENT; monthly figures for 1933 on the new
basis are available upon request.2 Compiled by the Federal Communications Commission from the reports of 3 tele-
graph, 5 cable, and 10 radiotelegraph carriers having annual operating revenues of
$50,000 or more. These data supersede those shown in the 1936 SUPPLEMENT and
in the monthly issues of the SURVEY through October 1938 which were based on the
reports of the Western Union Telegraph Co. and the Postal Telegraph-Cable Co.
(land-line system). The reports of the Commission give the data shown here for each
of the reporting carriers, together with other related items. Data include a small
amount of revenues from telephone operations and from transmission-cable opera-
tions.

s Owing to revisions in the accounting classifications effective Jan. 1, 1933, data
beginning with 1932 for total operating revenues, operating expenses, and net oper-
ating income are not strictly comparable with those for earlier periods; the 1932 figures
have been revised in accordance with the new system of accounts. Data shown
under net operating income prior to January 1932 represent operating income. Oper-

ating statistics for certain months reflect adjustments for refunds which cannot be
allocated to the periods in which they properly belong. These refunds are not su f-
ficiently large to seriously distort comparisons, except in June 1934, when a large
refund covering a period of 11 years reduced both the revenue and expense accounts
by approximately $16,000,000.4 Deficit.

5 See note 3 (last two sentences).
Page 90

1 Compiled by the U. S. Treasury Department, Bureau of Internal Revenue, and
represent complete coverage of the industry including operations in Puerto Rico and
Hawaii. Statistics are for denaturing plants and include both completely denatured
and specially denatured alcohol. The consumption figures represent removals from
the plants and include the amount shipped to bonded dealers.

Complete data, by States, withdrawals by formulas for specially denatured alcohol,
amount used in manufacturing, by kinds of products, etc., are contained in the an-
nual bulletin entitled "Statistics on Alcohol," published by the Bureau of Internal
Revenue.

Slight revisions have been made in some figures prior to July 1933 which are not
incorporated in these data nor in monthly data for 1927-31 shown on p. 125 of the
1932 ANNUAL SUPPLEMENT and for 1932-33 given on p. 76 of the 1936 SUPPLEMENT.
These revisions are available only as fiscal year totals and are shown in the publica -
tion "Statistics Concerning Intoxicating Liquors" prepared by the Treasury Depart-
ment, Bureau of Industrial Alcohol, in December 1933. The monthly data shown in
previous SUPPLEMENTS, as listed above, are substantially correct, except for consump-
tion for January 1927, November 1928, February and October 1930, September and
October 1931, which should be 4,924,11,694, 5,576,12,756, 7,710, and 9,043, respectively.
The monthly averages 1927-33 which are given here are the most accurate calendar-
year figures that can be secured and are probably correct within 2 percent.2 Compiled by the U. S. Treasury Department, Bureau of Internal Revenue, and
represent complete coverage of the industry including operations in Hawaii and
Puerto Rico. The amount of alcohol withdrawn from bonded warehouses repre-
sents only the amounts withdrawn tax-paid and for denaturation. Additional quan-
tities are withdrawn for hospital, scientific, and educational use; for use of United
States and subdivisions; for export; and for transfer to vinegar plants. These trans-
actions, of course, affect the stock figures which represent the amount remaining in
warehouses at the end of each month. Stocks are also affected by losses.

More complete annual figures, including details by States, are contained in the
annual reports mentioned in the preceding note 1.

These data were formerly compiled by the Bureau of Industrial Alcohol, and since
the abolition of that Bureau it is not possible to obtain detailed revised figures prior
to 1934. Revisions made at the end of each fiscal year are available only in the form
of fiscal year totals and June 30 stock figures. A check of the SURVEY data 1920-33
with these totals reveals no serious discrepancies other than in stock figures July 1926
to May 1928, which were erroneous as published in the 1932 SUPPLEMENT, and should
not be used. The correct stock figure for June 1927 comparable with those for June
1926 and 1928 is 8,750 instead of 7,496. Figures for the intermediate months are not
available.

Subject to these qualifications and to certain minor revisions in production data for
1931, monthly data shown on pp. 124-125 of the 1932 ANNUAL SUPPLEMENT are cor-
rect, except as follows: Production for April 1928 should be 10,784, instead of 11,784;
monthly average for production for 1928 should be 15,332, instead of 15,415; alcohol
withdrawn for denaturing for August 1927 should be 13,212, instead of 12,212; and
average for 1927 withdrawn for denaturing should be 13,591, instead of 13,507.

Monthly data for tax-paid withdrawals for the period 1925 to 1934, as shown on
p. 20 of the April 1935 issue, are substantially correct. Most of the alcohol with-
drawn tax-paid since the repeal of the eighteenth amendment is used in the rectifying
of liquor.

Data on production, withdrawals, tax-paid and for denaturing, and stocks 1932-33,
shown on p. 76 of the 1936 SUPPLEMENT, are correct within 1 percent.3 This series on explosives was compiled by the U. S. Department of Commerce,
Bureau of Mines (now in the U. S. Department of the Interior), until June 1933, and
since that time by the Institute of Makers of Explosives. The data cover shipments
of black Wasting powder, permissibles, and other high explosives only, and do not
include ammunition and fireworks, or nitroglycerin.

The Institute states that for 1933-37 the figures are based on reports from all com-
panies manufacturing black blasting powder anti permissible explosives, and that
for high explosives other than permissibles the data coyer more than 96 percent of
the industry. Tbfe coverage for the years 1926-33 is believed to be equally as high,
and a comparison with Census figures, making allowance for changes in the Censu!s
classification, indicates that the data 1926-37 are comparable throughout.

The data for 1913̂ 25 shown here are also comparable for that entire period, and
replace the data for 1920-25 previously shown in the SURVEY and 1936 SUPPLEMENT,
which were inaccurate because of varying coverage. The monthly averages 1913-25
which are given are based on annual estimates of the Bureau of Mines for total ship-
ments, including estimates for nonreporting firms, and are not exactly comparable
with figures from 1926 on, though they are an improvement over the figures for 1920-25
formerly used. The 1926 monthly average comparable with that for 1925 shown here
is 44,657,515. The 1913-25 data represent an approximate industry figure, whereas
those since 1926 have a coverage of 95 to 97 percent.

Monthly data 1926-32 (and 1920-25 in the discontinued series) are given on p. 19
of the January 1934 SURVEY, and for 1933 on p. 76 of the 1936 SUPPLEMENT. Detailed
statistics, by States, types of powder, and principal industrial uses, are given in the
monthly reports of the Institute. Monthly data prior to 1926 in the present series
are not available.

The series shown in the 1932 SUPPLEMENT were discontinued because of their low
coverage.4 Compiled from reports of the Texas State Comptroller and the Supervisor of Public
Accounts of Louisiana. Over 99 percent of all domestic sulphur produced prior to
the latter part of 1932 came from Texas, but in recent years, with the development of
Louisiana propertied the output of that State has become more important. _ The
figures shown here are complete for each of these States, production in Louisiana
having started in December 1932.

For Texas sulphur, quarterly data 1923-31 are given in the 1932 ANNUAL SUPPLE-
MENT on pp. 126-127. Quarterly data 1932-33 in both series are shown on p. 76 of the
1936 SUPPLEMENT.

s Compiled by the Department of Commerce, Bureau of Foreign and Domestic Com-
merce. Data for 1913-23 shown in the 1932 and 1936 SUPPLEMENTS have been dis-
continued, as they appear to include exports of denatured ethyl alcohol, and are not
comparable. Monthly data for 1924-31 shown in the 1932 SUPPLEMENT, pp. 124-125,
and for 1932-33 in the 1936 SUPPLEMENT, p. 76, are correct, except the figure for July
1931, which should be 77,662, and the 1931 average, which is 48,577.

e Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and repre-
sents the price of refined methanol from wood distillation, 95 percent, carload lots, in
drums, per gallon in New York. Monthly data 1923-31 are given on pp. 124-125 of
the 1932 ANNUAL SUPPLEMENT and for 1932-33 on p. 76 of the 1936 SUPPLEMENT.

7 Compiled by the U. S. Department of Commerce, Bureau of the Census, from
reports received from a varying number of reporting firms. For crude methanol
the reports are believed to cover approximately 80 percent of the industry from 1930
to 1933, and for subsequent years are practically complete. The synthetic methanol
data are practically complete throughout. Monthly data for 1930-31 are given on
p. 20 of the April 1933 SURVEY, and for 1932-33 on p. 76 of the 1936 SUPPLEMENT.
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Data on refined methanol from wood distillation, on acetate of lime, and on ship-
ments and stocks of crude and synthetic methanol, formerly shown in the SURVEY,
are no longer used.

The refined equivalent of crude production is approximately 82 percent.
3 Averages based on annual totals; monthly data not available.9 8-month average, May to December.
10 Average for last 3 quarters of the year.
» Quarterly averages.
w Discontinued because accurate revisions not available; see note 2.

Page 91

1 Except for the price series, data are compiled by the U". S. Department of Commerce,
Bureau of the Census, and represent the operations of fertilizer manufacturers only.
The data are complete, except for the failure of a few small plants to report for a brief
period. For 1927-32 the figures are based on reports from 75 superphosphate manu-
facturers operating 104 plants. In 1933 the number of manufacturers dropped to 71,
because of 1 firm going put of business, the merging of another, and the failure of 3
small plants to report; in 1934, also, 71 firms reported, and in 1935 there were 69, 2
firms having discontinued business in January 1935. In January 1936, 5 firms dis-
continued business; later in 1936,3 of the reporting firms were merged with others, and
3 discontinued operations, reducing the number reporting to 58.

In the Census Bureau reports, statistics are given separately for the northern dis-
trict (States north of the Virginia-North Carolina line) and for the southern district.

Monthly data 1928-31, given on p. 127 of the 1932 ANNUAL SUPPLEMENT, are correct
except the following December 1931 figures: Consumption should be 99,502, ship-
ments to fertilizer manufacturers 22,213, to others 29,043. Monthly data 1932-33 are
on p. 77 of the 1936 SUPPLEMENT.

2 Price data are from the U. 8. Department of Labor, Bureau of Labor Statistics,
Represents average wholesale price of sulphuric acid in tank cars at works. Prices
1913-25 were originally compiled on a pound basis, but have been converted to a per-
ton basis, and the series is comparable throughout. Monthly data for 1923-31 are
given on pp. 126-127 of the 1932 ANNUAL SUPPLEMENT and for 1932-33 on p. 77 of the
1936 SUPPLEMENT.

3 Compiled by the National Fertilizer Association from tag sales reports of the com-
missioners of agriculture in 11 Southern States (Virginia, North Carolina, South
Carolina, Georgia, Florida, Alabama, Mississippi, Tennessee, Louisiana, Arkansas,
and Texas).

Monthly records of fertilizer tax tags are kept by State control officials, and may be
slightly larger or smaller than the actual sales of fertilizer. The figures indicate the
equivalent number of short tons of fertilizer represented by the tax tags purchased
and required by law to be attached to each bag of fertilizer sold in the various States.
For some States, the reports include cottonseed meal used as fertilizer. There is a
pronounced seasonal trend in such sales; for the years 1933-37, inclusive, 79 percent of
the tag sales were made in the first 4 months of the year.

The data shown here for 1920-31 are not comparable with those published in the
1932 ANNUAL SUPPLEMENT, in that Missouri was formerly included with the Southern
States. Revised monthly data for 1922-31, excluding Missouri, were shown on p. 19
of the January 1934 SUEVEY, and for 1932-33 on p. 77 of the 1936 SUPPLEMENT. These
are correct except for a number of minor revisions for the years 1923-28, none of which
exceed 1 percent, and for the following months: September 1924 should be 99,340;
February 1926, 1,340,539; May 1926, 153,586; and August 1927, 37,415. Monthly data
prior to 1922 are not available, and the averages 1913-21 shown here are based on
annual figures.

The current reports of the Association, in addition to providing figures for each
Southern State, also contain data on sales for the five Midwestern States of Indiana,
Illinois, Kentucky, Missouri, and Kansas. Oklahoma consumption, included by
the Association in the Southern States data, is omitted from the SURVEY figures,
since monthly tag sales data were not compiled for this State prior to 1927. Southern
States sales in 1936 accounted for approximately 63 percent of total United States
sales, on the basis of annual estimates for all States compiled by the Association. To
illustrate the difference in trend between Southern States and all States sales, the
following annual United States totals published by the Association are given: 1928,
7,985,019; 1929, 7,974,712; 1930, 8,163,257; 1931, 6,306,083; 1932, 4,335,607; 1933, 4,871,271;
1934, 5,547,520; 1935, 6,220,543; 1936, 6,837,516; 1937, 8,158,392.

* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. The classification shown is that of the National Fertilizer Association.

Phosphate exports through 1925 included all rock phosphates, land pebble, and
superphosphates; for 1926-29 rock phosphates other than hard rock are excluded;
for subsequent years all phosphate fertilizers of every type are included. Whether
these changes in classification affect the comparability of the series is impossible to
ascertain, but the error, if any, is small.

Data on total imports shown in the 1932 and 1936 SUPPLEMENTS for 1913-21 have been
excluded. 9 During these years many substances later listed as fertilizers were listed
as industrial chemicals and in other cases data are available only on a value basis.
For this reason the totals given in the 1932 and 1936 SUPPLEMENTS did not cover all
fertilizers in those years.

Potash imports and total import figures here given for 1922-32 differ from those
shown in the 1932 and 1936 SUPPLEMENTS because of the addition of potassium nitrate
data. This compound was originally classified as an industrial chemical, but be-
ginning with 1933 was included in the fertilizer and potash figures. These revisions
were necessary in order to make these series comparable throughout.

The extent to which the various fertilizer series may have developed a gradual up-
ward bias through the occasional transfer of other items from miscellaneous chemical
export and import classifications cannot be determined, although the inaccuracy is
probably small and, over any short period, negligible.

Except for revisions already mentioned and for minor revisions in some figures for
1931. monthly data 1923-31 given on pp. 128-129 of the 1932 SUPPLEMENT and for
1932-33 on p. 77 of the 1936 SUPPLEMENT are correct. The 1937 figures given here are
subject to slight revisions.

It should be noted that import figures through 1933 are for general imports, whereas
those for subsequent years cover imports for consumption only, excluding those for
reexport. Except in the case of nitrate of soda, the comparability of the series here
shown is not seriously affected. Reexports of potash fertilizers in no year exceeded 1
percent of imports, and the same is true of other fertilizers as a group. Reexports of
nitrate of soda, in tons, are given below.

Year

1914
1915—
1916
1917
1918
1919..
1920

Reexports

9,220
22, 943
53, 453
68, 998
54, 708
13, 673
19, 819

Year

1921
1922
1923
1924
1925
1926
1927

Reexports

33, 065
13, 037
11, 675
7,600
9,043
7,479

12, 260

Year

1928
1929
1930
1931
1932
1933

Reexports

18, 024
9,246
9.946
2,154
1,106
1,707

It will be seen that in 1921 approximately 9 percent of imports were for reexport,
whereas in other years the percentage varies from 1 to 4.

5 Averages based on annual totals; monthly figures not available.
6 Averages based on annual totals; monthly figures available only for last 6 months

of year.
7 Average of 4 months, September through December.8 Average of 9 months, April through December.
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* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Represents
the price of nitrate of soda (Chile saltpeter) ex vessels, spot, 100-pound bags, New
York.

Monthly data for 1923-31 are given on pp. 128-129 of the 1932 ANNUAL SUPPLEMENT,
and for 1932-33 on p. 78 of the 1936 SUPPLEMENT.

2 Compiled by the U. S. Department of Commerce, Bureau of the Census, and are
currently based on reports from 64 manufacturers with 164 plants. These concerns
represent practically the entire industry; on the basis of the Census of Manufactures,
1933, they are estimated to have produced 95 percent of the total value of superphos-
phates reported. It is not possible to check the production figures directly with the
Census of Manufactu es since some important manufacturers report for the biennial
census on a fiscal-year basis.

Data through 1932 are from 87 manufacturers, the number having been reduced
subsequently by mergers, and by concerns going out of business, to 71 in 1934, 69 in
1935, and 66 in 1936.

Monthly data from the middle of 1928 to the end of 1931 were shown in the 1932
ANNUAL SUPPLEMENT, p. 129. Although monthly data on production and shipments
are available only for the last 6 months of 1928, the monthly average is for the full
year. The December 1929 figure on stocks was incorrectly shown as 1,128,640 short
tons; the correct figure is 1,328,640; the 1931 shipment figures, May to December
were erroneous and should be, respectively, 78,419, 20,987, 20,599,14,261, 87,614, 59,431,
11,662, and 13,628. Monthly data for 1932-33 shown on p. 78 of the 1936 SUPPLEMENT
are correct.

A distribution as between the northern and southern areas is given in the Census
Bureau reports, together with data on base and mixed goods; receipts of both bulk
superphosphates and bulk and mixed goods from "other acidulators"; shipments to
mixers and to other acidulators. The data include all strengths of superphosphate,
expressed in equivalent short tons of 16 percent available phosphoric acid.8 Compiled by the Hercules Powder Co., Inc., Wilmington, Del., from the reports
of from four to eight firms. The data are for steam-distillation products only, and
exclude sulphate and destructively distilled wood turpentine.

The reports are believed to include all active producers of steam-distilled naval
stores for the period 1925-35 except from August 1931 to March 1934, inclusive, when
one producer normally accounting for about 5 percent of total production failed to
report. All of the other changes in the number of firms reporting appear to have re-
sulted from firms going out of business or commencing operations. In 1936 and 1937,
however, four new firms began operations, and monthly data on their operations are
not available. During the year ending Mar. 31, 1937, their production of rosin was
about 5 percent of the total produced, and of turpentine 7 percent. During the half-
year ending Sept. 30, 1937, they produced 8 percent of the rosin and 10 percent of the
turpentine, and in the half-year ending Mar. 31, 1938, 18 percent and 20 percent,
respectively. The coverage of the three production series has declined to about
95 percent in late 1936 and early 1937, to about 92 percent in mid-1937, and to about
85 percent in late 1937. For the stock series, the coverages during this period were:
Gum rosin and wood rosin, 98 percent, and turpentine, 96 percent.

The figures shown here, when adjusted for the nonreporting firms, still differ in
some respects from season totals shown in the semiannual Naval Stores Report of the
Bureau of Chemistry and Soils, Department of Agriculture. Where the discrepancies
are small they appear to be due to adjustments, made on different bases by the two
compilers, for variation in weight of barrels of rosin, and to slight differences in the
reports of individual producers to one compiler on a monthly basis and to the other
semiannually. The large differences between the respective wood-rosin stock figures
result from differences in classification. The Bureau of Chemistry and Soils excludes
grade B wood rosin from its stock figures, whereas it is included in the Hercules Pow-
der Co. figures. This grade is produced by a secondary refining operation and so
does not enter into the production figures. However, as it is substantially competitive
in its uses, it is here included in the stock data.

Monthly data for the period 1925-31, inclusive, were shown on pp. 130-131 of the 1932
ANNUAL SUPPLEMENT. The series on pine-oil stocks was discontinued subsequent to
April 1932. The following corrections should be made in the data in the 1932 SUP-
PLEMENT: Wood-rosin stocks, February 1926, 17,630; March 1926, 21,699; and March
1930, 91,498. Monthly data 1932-33 are shown in the 1936 SUPPLEMENT, p. 78. Pine-
oil production, January to May 1932, has been revised to 146,936, 123,110, 154,145,
157,126, and 184,447, respectively. General revisions for April to July 1933 are given
herewith:

Month

April
Mi ay
June
July

Pine oil
produc-

tion
(gallons)

186, 848
212, 682
226, 270
276, 941

Wood rosin (bar-
rels of 500
pounds)

Produc-
tion

25, 507
31, 875
36, 159
42, 103

Stocks

86, 987
71, 095
63, 615
61, 785

Wood turpentine
(barrels of 50 gal-
lons)

Produc-
tion

3,844
5,172
5,708
6,747

Stocks

10, 876
7,020
7, 418
5,673

The 1934 figures in the 1936 SUPPLEMENT should not be used.4 Price data are from the U. S. Department of Labor, Bureau of Labor Statistics.
The gum-rosin price is the average for grade H, per barrel of 280 pounds gross, at Sa-
vannah. The gum-turpentine price is the average price per gallon at Savannah.

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

The gum-turpentine series for Savannah has been substituted for the New York
series because of the change in the rosin series and also because the Savannah market
price is considered the basic price for the product. The Savannah series is not avail-
able prior to 1926 and the monthly averages for 1913-25, given in italics, are for the old
(New York) series. The differences between the two series represent in most in-
stances the relatively constant costs of transportation and handling. For 1926-30
the New York price averaged approximately 6 cents per gallon higher.

Monthly data for grade H rosin 1919-37, and for turpentine 1926-37, are shown in
tables 70 and 71 on p. 18 of the September 1938 SUBVEY.

5 Data on receipts and stocks of gum rosin and gum spirits of turpentine at Savan-
nah, Jacksonville, and Pensacola are from the Weekly Naval Stores Review published
in Savannah, Ga. Some of the early data were supplied by the Savannah Board of
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Trade, the Jacksonville Chamber of Commerce, and the Pensacola Chamber of Commerce,
the organizations which originally compiled the data.

Season totals computed from the monthly receipts figures given here do not in all
instances agree with the season (April 1 to March 31) totals shown in the Weekly
Naval Stores Review. At the end of each season, March 31, an inventory of stocks
is taken, and adjustments are made in the total receipts figures for the year. It is not
possible to apportion the adjustments among the various months of the year. In
most years the annual adjustments have been less than 1 percent of the year total,
but during recent years the amount has been greater. For gum turpentine the season
total exceeded the reported monthly figures by 3,455 barrels in 1933 (year ending
March 31), by 2,369 in 1934, by 14,983 in 1935, 8,832 in 1936, and 4,339 in 1937. In per-
centages, these were 1.5, 0.9, 5.8, 3.8, and 2.1 of the respective season totals. In the
rosin figures the only serious discrepancy is an excess of 77,838 barrels in the total
for the season ending March 31, 1935, or approximately 7.4 percent, although there
were excesses of 20,335 (1.8 percent) in 1925 and 17,425 fl.5 percent) in 1932, over the
totals of the reported monthly figures. The largest discrepancies, it will be noted,
were for the season ending March 31,1935. These arise in large part from the failure
of one Sjivannah concern to report on a monthly basis, although its annual figures
were included in the year totals.

It should be noted that the percentage of total gum naval stores production passing
through these three ports varies from year to year and the figures are thus not accurate
indicators of either production or stocks for the industry as a whole.

Monthly data 1923-31 are in the 1932 SUPPLEMENT, pp. 130-131. Revisions have
been madein those data as follows: Gum-turpentine receipts, March 1923,5,300; Sep-
tember 1927,45,075; November 1927,36,155; September 1931,32,995; gum-rosin receipts,
June 1925,128,222; June 1928, 135,085: July 1926,141,425; March 1927, 37, 222; January
1928, 40,987; March 1928, 17,034; July 1930, 180,356; gum-rosin stocks, October 1926,
153,081. A number of slight revisions of less than 100 barrels each have also been
nmde. Monthly data 1932-33 on p. 78 of the 1936 SUPPLEMENT are correct.

For more complete data on gum rosin and turpentine, see the semiannual reports
of the Bureau of Chemistry and Soils, Department of Agriculture.

6 Based on annual totals; monthly figures available only for last 6 months of year.
7 Average of 7 months, June through December.

Pages 93, 94, 95,96,97
1 See note 3 for page 92.
2 Taken from the quarterly and annual surveys of the U. S.^Department of Com-

merce, Bureau of the Census. More detailed statistics appear in the reports of the
Bureau of the Census, the figures given in the SURVEY representing only the summary
totals. The following description is quoted from the report for the years 1932 to 1936,
as published under the title "Animal and Vegetable Fats and Oils—Production,
Consumption, Imports, Exports, and Stocks":

"The statistics in this report relate to factory production, factory consumption, and
factory and warehouse stocks. Three general classes of factories are canvassed for
the data: (1) The producers of animal and vegetable fats and oils, including expressors,
extractors, Tenderers, and reclaimers; (2) the consumers of fats and oils in the produc-
tion of other fat and oil products, or products of which fats or oils form a constituent
part, embracing primarily refiners, mixers, compounders, and the like, and secondar-
ily manufacturers of varnish, soap, oilcloth, linoleum, etc.; and (3) manufacturers of
tin plate, textiles, and leather, which products do not themselves contain or retain
any considerable portion of the fats and oils used as agents in their manufacture.

"The scope of these statistics might be further defined by describing it in a negative
way. The figures of production do not include those considerable quantities of lard,
tallow, and grease produced in the households, on the farms, and by the smaller local
butcheries and meat markets. The figures of consumption do not include the quan-
tities used either for culinary purposes by households, hotels, and bakeries, or by
local painters, contractors, etc., or for lubrication purposes of any kind. The figures
of stocks do not include any in the hands of householders, local tradesmen, retailers,
wholesalers, or jobbers, except such as may be held in public warehouses. _ However,
because importers and exporters sometimes hold considerable quantities of these
commodities, data as to stocks are collected from that class of dealers.

"The limitations of the statistics, as indicated above, must be borne in mind in
any analysis of them. In addition, consideration should be given to the fact that the
schedule used in collecting the data carries more than 60 items, some of which are so
closely related in nature and use as to lead to some confusion of terms by those fur-
nishing the data."

Revisions of these data sinne publication of the 1932 SUPPLEMENT make it undesir-
able to use that volume as a source of quarterly data for 1931 and earlier years. Such
information should be obtained from reports issued annually by the Bureau of the
Census under the title given in the first paragraph of this note. Quarterly data for
1932-34, shown on pp. 79-83 of the 1936 SUPPLEMENT, are correct, except for minor
revisions in vegetable oil and cottonseed oil consumption 1932-33. The 1935 data
shown there have been generally revised, and those given here should be used instead.

Data on the production and consumption of total vegetable oils represents oils in
the crude state. ^ M '

Data prior to 1919, which were collected by the U. S. Food Administration, were
published in detail in the supplement to Bulletin 769 of the U. S. Department of
Agriculture.

The data shown on flaxseed have been converted from tons to bushels.
a Export and import data on vegetable oils are from the U. 8. Department of Com-

merce, Bureau of Foreign and Domestic Commerce. They differ substantially from
those previously shown in the SUBVEY and in the 1932 and 1936 SUPPLEMENTS, which
included only a selected group of oils.

Import figures represent general imports, including reexports, through 1933, and
imports for consumption subsequently. Reexports should be deducted from data
for 1923-33 to make them strictly comparable with those for later years. Annual re-
export totals, in thousands of pounds, are given in the following table:

Year

1923
1924 . -
1925 -_
1926
1927
1928

Tung oil

3,463
2,213
2,567
5,579
5,287
6,226

Other oils

7 318
16, 637
11, 085
8 779

12, 428
11, 415

Year

1929
1930 _-
1931
1932
1933

Tung oi 1

6 191
6,259
4,634
3,328
4,216

Other oils

4 758
4,213

13, 271
8 951
9,707

Paint oil imports include tung oil, linseed oil, and, beginning with 1928, perilla oil.
Separate data on perilla oil imports for earlier years are not available, but the quan-
tities imported in those years are believed to have been too small to seriously affect
the comparability of the series. The classification of "paint oils" is segregated because
over 90 percent of the domestic factory consumption of these oils is in the paint, var-
nish, linoleum, and oil cloth industries. Although other vegetable oils, notably
soybean oil, are used in paint manufacture, their other uses are more important.

^ It is not possible to make any further classification of vegetable oils by type of use,
since most of the vegetable oils imported can be, and are, used interchangeably in the
manufacture of vegetable shortenings, oleomargarine, soap, and other edible and
inedible compounds, the type of use for any one oil shifting substantially from year to

year. "All other vegetable oils" covers all types of edible and inedible expressed
vegetable oils, except the paint 9ils, but excludes vegetable tallow and wax, and
essential or distilled oils. The major oils covered include coconut, cottonseed, peanut,
olive, palm, palm-kernel, soybean, rapeseed, corn, and sunflower seed.

The series on imports are believed to be comparable throughout. That formerly
used was not reliable during recent years inasmuch as it covered only a restricted
group of oils regularly imported. In view of the interehangeability of these oils, it is
necessary to include, as has now been done, oils which are only irregularly imported,
but are competitive with those regularly imported.

The series on vegetable oil exports formerly shown covered only cottonseed, lin-
seed, and corn oils. The series given here includes, in addition, coconut oil, soybean
oil, cocoa butter, vegetable soap stock, cooking fats other than lard, and all other edible
and inedible vegetable oils and fats. The data include a quantity of cooking fats
which contain animal fats, but exclude vegetable oleomargarine, inasmuch as these
items are not separable. The series is comparable throughout, and includes, except
as previously noted, all vegetable oils, fats, and compounds thereof, which have sub-
stantially related or competitive uses. It will be noted that not all the items included
are oils in a strict sense.

The paint-oil import series has not been compiled prior to 1921 because of heavy
imports of soybean oil for use as a substitute paint oil in the war years, affecting its
reliability as a guide to paint-oil imports. The other two series cannot be extended
beyond 1923 because of a lack of original data on several items.

Monthly data for these series, 1921-37, are in tables 59 and 60 on p. 18 of the June
1938 SUKVEY.

4 Export and import data are from the U. S. Department of Commerce, Bureau of
Foreign and Domestic Commerce. Current detailed data on types of oilseeds, oils, and
cake and meal not shown here are given in the Monthly Summary of the Foreign Com-
merce of the United States.

Monthly data 1923-31 shown on pp. 134-139 of the 1932 ANNUAL SUPPLEMENT are
correct, with the following exceptions: Copra imports for September 1930 should be
31,139; for January 1931, 17,028; for February 1931, 16,567; for November 1931, 22,465;
coconut oil imports for August 1930 should be 28,320; cottonseed cake and meal exports
for August 1931 should be 2,485 and for November 1931, 55,745; linseed cake and meal
exports for September 1931 should be 48,991. Monthly data 1932-33 shown on pp.
81-82 of the 1936 SUPPLEMENT are correct, but revisions have been made in some of the
1934 and 1935 figures there published.

It should be noted that import figures beginning with 1934 cover imports for con-
sumption only, and do not include merchandise imported for reexport, which was
included in data for earlier years. Reexports of coconut oil amounted to 1 or 2 percent
of imports during each year from 1913 to 1933, except in 1919, when they were 7,940,000
pounds, or about 3 percent. Copra reexports were generally not over 1 percent of the
annual imports, but in 1919, 10,421 tons were reexported, and in 1931,13,520 tons, 8 and
6 percent, respectively, of the imports for those years.

5 Data on tax-paid withdrawals and production of oleomargarine, and data on the
consumption of refined cottonseed oil and refined coconut oil in the production of
oleomargarine, are from the U. S. Treasury Department, Bureau of Internal Revenue,
from returns for tax purposes.

Production data represent total output, whereas the consumption data represent
tax-paid withdrawals of both colored and uncolored oleomargine, consisting of all
withdrawals for domestic use, except by the Government. Complete data on all
materials used in oleomargarine production are given in the Internal Revenue Bulletin,

The series on tax-paid withdrawals differs from that formerly shown in the 1932
and 1936 SUPPLEMENTS and in the monthly issues of the SURVEY, which covered
stamp sales. Inasmuch as the tax on uncolored oleomargarine is small, there has
been a tendency, marked during certain periods, for manufacturers to buy stamps
in advance of actual withdrawals, and the new series is believed to represent con-
sumption more accurately. Monthly data, 1913-37, in the new series were shown in
table 58 on p. 18 of the June 1938 SUBVEY.

Monthly data through 1931 in the other three series, shown on pp. 134-139 of the
1932 SUPPLEMENT, are correct with the following exceptions: Production for January
1923 should be 20,877; for March 1923, 21,054; for February 1928, 27,624; for July 1931,
11,380; for August 1931, 15,999; cottonseed oil consumption for September 1925 should
be 1,872; for July 1931,885.

Monthly data 1932-33 on pp. 80-83 of the 1936 SUPPLEMENT are correct, but some
of the 1935 figures there shown have been revised.

6 Compiled by the U. S. Department of Commerce, Bureau of the Census, on a
monthly basis, beginning with August 1916, under the provisions of an act of Con-
gress approved Aug. 7, 1916. This act provides that the Bureau of the Census shall
collect monthly reports from all of the oil mills concerning cottonseed received,
crushed, and on hand and cottonseed products manufactured, shipped out, and on
hand; also that information be obtained from the refineries and consuming establish-
ments and from brokers, warehousemen, and exporters concerning crude and refined
cottonseed oil.

The Bureau of the Census states that there were 478 mills in the United States
which crushed cottonseed during the season of 1934-35, compared with 493 in 1933-34,
557 in 1927-28, and 763 in 1916-17. In addition, there were 83 mills with the necessary
equipment which did not crush any cottonseed.

Receipts of cottonseed at mills include seed later destroyed, but not seed reshipped.
Stocks of crude oil include holdings of crude mills and of refining and manufacturing
establishments, and oil in transit to refiners and consumers. Refined stocks include
oil held by refiners, brokers, agents, and warehousemen at places other than refineries
and manufacturing establishments, and stocks in transit to manufacturers of lard sub-
stitutes, oleomargarine, soap, etc. Yearly figures for these items are monthly aver-
ages for calendar years.

Monthly data 1923-31 in the 1932 ANNUAL SUPPLEMENT, pp. 136-137, are correct,
except for minor revisions of the 1931 data. These 1931 revisions may be found on
p. 20 of the February 1933 issue of the SUBVEY. Monthly data for 1932 and 1933 are
shown on pp. 81-82 of the 1936 SUPPLEMENT. The 1935 data there shown have been
revised.

7 Wholesale price data are from the U". 5. Department of Labor, Bureau of Labor
Statistics, except for the series on flaxseed, which is from the U. S. Department of
Agriculture, Bureau of Agricultural Economics. The cottonseed-oil price represents
prime summer yellow, bleachable, tank-car deliveries, per pound, New York. The
vegetable-shortening price represents the wholesale price of vegetable compound, in
tierces in the Chicago market. The oleomargarine price is for standard, uncolored,
in 1-pound cartons, at Chicago. The flaxseed price is an average of daily prices,
weighted by car-lot sales, obtained originally from the Minneapolis Daily Market
Record. The linseed-oil price is for raw, carlots, barrels, zone 3, New York. Prior
to October 1925, prices of linseed oil were quoted per gallon and have been reduced to
a per pound basis at ly* pounds to the gallon.

Monthly price data for all series except vegetable shortenings, for the years 1923-31,
are correct as shown on pp. 136-139 of the 1932 ANNUAL SUPPLEMENT, except that
cottonseed oil for July 1926 should be 0.151, and oleomargarine for July 1927 should be
0.215. Monthly data in all series for 1932-33, on pp. 81-83 of the 1936 SUPPLEMENT,
are correct except that linseed oil for November 1933 should be 0.096, and vegetable
shortenings for the same month should be 0.068. Vegetable shortenings prices for
1926-32, by months, are given on p. 18 of the January 1934 issue of the SUBVEY.

Monthly data on cottonseed oil are not available from May 1918 through May 1919;
the averages given for those years are for 4 months and 7 months, respectively.

8 Compiled by the Chamber of Commerce of Minneapolis and the Duluth Board
of Trade. These series replace those for the two cities combined which were pre-
viously shown in the SUBVEY. The latter were derived from weekly figures arbi-
trarily prorated by months, and are not considered accurate.
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Receipts and shipments for Minneapolis are based on the number of cars of flaxseed
received and shipped each day, the carloading figures being multiplied by the average
loading in bushels shown in the report of the State weighmaster for cars loaded in
and out of elevators each day. Stocks in Minneapolis are of seed in regular public
elevators as of the Saturday nearest the end of each month; stock figures at end of
month are not available. Minneapolis figures include imported seed received in bond.

Duluth receipts and shipments figures are obtained from the unloading and loading
industries and agree with those carried by the industries on their own books. They
are net figures for clear flaxseed, and dockage has been eliminated. Stocks in Duluth
are as of the last Saturday in each month through 1921, and the end of the month
subsequently. They do not include stocks of imported seed in bond.

Duluth receipts figures for June 1929, June 1930, May, June, and August 1937, and
the totals for those years, have been changed from those reported by the Board of
Trade, by the addition of 38, 61, 723, 431, and 86 thousand bushels for those months,
respectively, representing imported flaxseed released from bond and added to the
domestic supply in those months. Seed imported is included in monthly receipts
reported by the Board only when duty is paid at time of import. With these addi-
tions the receipts and shipments figures check with changes in stocks for the period
1929-37.

For the years 1922 to 1928, figures on seed thus released from bond are not available
on a monthly basis, and the receipts figures given are therefore not complete. Also
during these years seed was crushed in Duluth, and the shipments figures alone
consequently do not cover all withdrawals from stocks in those years. If the annual
figures on estimated net release from bond, given in the following table, are added to
annual receipts, and the figures on local crush added to shipments, the resulting gross
receipts and shipments figures will check closely with year-to-year changes in stocks,
and give a more complete picture of flaxseed movement in Duluth, comparable with
that given in the figures for 1929-37.

Year

1922
1923
1924 _ _ _ .
1925
1926 .
1927
1928

Thousands of bushels

Receipts
in bond

390
343
195
57

136
91
6

Shipped
in bond

2
113
75
22
22

Estimated
net release
from bond

390
343
137

61
53

Crushed
in Duluth

459
561
574

1,011
1,153
1,134

203

No seed was crushed locally after 1928. Figures on receipts and shipments 1909-21
were compiled by the Board of Trade, but are not shown here since data covering all
phases of seed movement on the same basis as for later years are not available.

Monthly data prior to 1934 for these series are available on request.9 Crop-production data are from the U". S. Department of Agriculture, Bureau of
Agricultural Economics. All the figures are final except that for 1937, which represents
an estimate as of Dec. 1,1937, and is subject to correction in the final report issued in
December 1938. The figure given for each year is the total United States crop for the
year.

10 Compiled by the Oil, Paint and Drug Reporter, representing visible supply at
Argentina ports on the Saturday nearest the end of the month. No figures are avail-
able on stocks in the interior of Argentina.

Monthly data 1922-31 are on pp. 138-9 of the 1932 SUPPLEMENT, and monthly figures
for 1932-33 are on p. 82 of the 1936 SUPPLEMENT. Montly averages in those volumes,
where differing from those given here, are incorrect.11 Shipments of linseed oil, cake and meal are reported monthly by the Minneapolis
Chamber of Commerce in its regular report on grain, flax, mill products, and hay receipts
and shipments, total and by carriers. Monthly data 1923-31 shown in the 1932
ANNUAL SUPPLEMENT, pp. 138-139, are correct, except that cake and meal shipments
for April 1923 should be 15,930, and slight changes have been made in the monthly
averages there given. Monthly data for 1932-33 are on pp. 82-83 of the 1936 SUPPLE-
MENT.

12 Data are compiled by the U". S. Department of Commerce, Bureau of the Census,
and cover 53 identical firms during the entire period shown. Former estimates of
the percent of production represented by these manufacturers are no longer believed
reliable, and the Census Bureau is engaged in redetermining the coverage. It is be-
lieved, however, that the data here shown are reasonably complete and comparable
for the entire period.

Data for 1930-32, covering 38 firms, and for January 1933-October 1933, covering 36
and 35 firms, shown on p. 141 of the 1932 SUPPLEMENT and on p. 84 of the 1936 SUPPLE-
MENT, are believed reliable for comparisons within that period. These data, and those
for November 1933-April 1934, for 44 and 51 firms, are no longer shown, because they
are distinctly not comparable with the current figures for 53 firms, and data on which
adjustments might be made are not available.

Additional data by types of paints and calcimines, as well as by poundage, are
shown in the Census Bureau monthly releases. Interior cold-water paint in paste
form is here shown separately because data for that item were not collected prior to
January 1937.

13 Averages based on annual totals; quarterly figures not available.14 Averages of quarterly figures.
15 Average of 5 months, August-December,
is Average of 4 months, January-April.
17 Average of 7 months, June-December.
18 Average of 3 months, October-December.
19 Averages based on annual total; monthly data not available.
20 Average of 8 months, May-December.
« Less than 500 bushels.
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i Compiled by the U. S. Department of Commerce, Bureau of the Census, from re-

ports of 579 establishments. Of this number, 344 reported classified sales and 235
reported only total sales. The coverage is believed to be in the neighborhood of
80 percent.

Monthly data in this series on total sales for 1928 to 1934, inclusive, appeared on
p. 20 of the November 1935 issue of the SURVEY. Monthly data June 1932 through
1935 for all items are on p. 83 of the 1936 SUPPLEMENT. Strictly comparable data on
classified sales prior to June 1932 are not available, but classified sales for 315 establish-
ments for the period 1928 to 1931 appeared on p. 141 of the 1932 ANNUAL SUPPLEMENT.
The total sales and unclassified sales data there shown have been revised by the elim-
ination of reports from seven manufacturers of pigments, to avoid duplication, and
the number of firms reporting the various types of data also differs from the present
grouping.

Current monthly reports of the Bureau of the Census also contain total sales data
for 680 establishments, classified sales for 580, and unclassified for 100, but these series
cover only the period from January 1936.

2 Statistics are compiled by the U. S. Department of Commerce, Bureau of the Census,
from reports of 10 manufacturers from August 1933 to May 1935; and 11 manufacturers
subsequent to May 1935. The firms reporting for 1935-37 represent practically the
entire production of the industry, and the data are believed to be comparable through-
out, within a very small margin.

The monthly releases of the Census Bureau give data for nitrocellulose sheets, rods,
and tubes separately, and also for consumption in company plants. The latter item
is included in the shipment figures shown here.

Monthly data August 1933-December 1933 are on p. 84 of the 1936 SUPPLEMENT.
The January 1933-July 1933 figures shown there are for eight firms and are not com-
parable with succeeding data. Data prior to 1933 are not available.

3 Compiled by the Bureau of the Census from reports of 28 manufacturers with 54
plants for 1936 and 1937, and of 23 manufacturers with 48 plants from April 1932 through
December 1935.

The coverage has varied somewhat, from over 90 percent in 1929-31 down to approxi-
mately 85 percent in 1935, and is now believed to have risen to nearly 90 percent.

The differences between this series and the one published in the 1932 SUPPLEMENT
and subsequently in the monthly numbers through 1934 for 40 plants are relatively
slight, as indicated by the following comparisons. Therefore, the monthly averages
for 1928 to 1931, inclusive, though not strictly comparable, are shown. Monthly data
1928-31 in the old series are on p. 141 of the 1932 SUPPLEMENT, and for January 1932-
March 1932 in the old series and April 1932-December 1933 in the new series on p. 84
of the 1936 SUPPLEMENT. Very slight revisions have been made in the published
figures for December 1931. The 1935 data in the 1936 SUPPLEMENT should not be used.

Series and year

Present series:
1932
1933
1934

Old series:
1932
1933 - -
1934 -.

Thousands of squares (monthly average)

Total

1, 935
2,061
2,000

1,897
1,995
1,950

Grit roll

466
474
457

458
462
447

Shingles
(all types)

450
435
473

439
422
470

Smooth
roll

1,019
1, 153
1, 070

1,000
1,111
1, 033

Shipments of asphalt siding, shown in the monthly Census releases, are not included
in the present series. In 1936 and 1937 these were equivalent to 1.6 percent and 1.8
percent, respectively, of the totals here shown.

* Although these monthly averages are not strictly comparable with the monthly
figures for 1932 to 1935, inclusive, the differences between the two series are slight.
(See note 3, this page, for comparative data on the two series for which overlapping
figures are available.)

• Average of 7 months, June-December.
6 Average of 5 months, August-December.
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1 Compiled by the U. S. Department of the Interior, Geological Survey (after May

1936 by the Federal Power Commission). Early in 1938, these data were revised in
accordance with a new classification of accounts set up by the Federal Power Com*
mission; monthly data beginning 1920 not shown here are available upon request.
Data represent totals for all plants producing 10,000 kilowatt-hours or more per
month, which generate electricity for public use; they are based on reports from
about 3,500 plants in 1919 to about 3,814 plants in 1937. The net output of the follow-
ing types of plants is included in total production: Privately and municipally owned
electric utilities (formerly referred to as central stations); that part of the production
of electricity by manufacturing plants which is sold; Bureau of Reclamation plants;
Public Works plants; electric railway plants; and plants operated by steam rail-
roads generating electricity for traction. Beginning in January 1937, the Commission
segregated the figures for the last two of these types of plants and certain Federal,
State, and other plants; in order to present a comparable series, total production as
shown here is for all types of plants.

Under the heading "by type of producer" the data in the "privately and munici-
pally owned" classification are derived by subtracting output of the following types
of plants from total production, and segregating them under the title "other pro-
ducers": Street and interurban railways, electrified steam railroads, Bureau of
Reclamation plants, manufacturing plants, Public Works plants, and miscellaneous
Federal, State, and other plants.

The annual figures shown under the heading "by type of producer" differ slightly
from averages of the monthly figiires, due to revisions in the "other producers"
classification which cannot be distributed on a monthly basis.

2 Compiled by the Edison Electric Institute (formerly the National Electric Light
Association). Early in 1938 these data were revised in accordance with a new classi-
fication of accounts set up by the Federal Power Commission, and it has not been
possible to adjust the data prior to January 1938 to a comparable basis. Data shown
here are on the old basis, and represent the operations of enterprises devoted exclusively
to the generation and distribution of electricity, plus the electric departments of other
plants which maintain electric light and power systems jointly with other public-
utility services. These data, which are prorated to cover 100 percent of the industry,
are based on reports from companies representing over 90 percent of the industry,
together with the returns of municipal systems and others filed with the various public
service commissions.

Difference between the total here shown and sums of the groups represents the sale s
to municipalities (for other than street-lighting purposes) and miscellaneous sales.

3 See note 1, this page, for the types of producers included.
4 Based on annual totals; monthly figures not available,
fi Includes minor revisions not available by months.

Pages 100, 101
i Compiled by the American Gas Association. These data, representing practically

complete coverage of the industries, supersede those shown in all previous issues of
the SURVEY. From 1929 through 1937, the reporting gas companies have been
reclassified according to the kind of gas they were distributing at the beginning of
1937. For example, data for former distributors of manufactured gas who change
to the distribution of natural gas have been excluded from the manufactured-gas
figures for all years and have been included with those for natural gas. Therefore,
the data are revised each year, according to the type of gas distributed by each com-
pany at the beginning of the latest complete year (revisions for 1935 and earlier years,
which were given on p. 20 of the June 1936 issue, p. 14 of the August 1936 issue, and
on pp. 86-87 of the 1936 SUPPLEMENT, were in accordance with the distribution in
the second preceding year). Data for companies selling mixed manufactured and
natural gas are included with those for manufactured gas. Figures for natural gas
do not include natural gas used in field operations and in the manufacture of carbon
black, or gas used by distributing companies in the conduct of their gas operations.
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1938 SUPPLEMENT—SURVEY OF CURRENT BUSINESS 189
Natural gas used for house heating is included with that used for domestic purposes.

Monthly figures for the period 1929-32 appeared in tables 67 and 68, pp. 16-17 of
the September 1938 SURVEY.
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1 Statistics are compiled by the U. S. Treasury Department, Bureau of Internal
Revenue, and represent complete coverage of the industry. The number of breweries
operated and the amount produced, removed by pipe line, removed in barrels and
kegs, and stocks on hand, by States, are given in the regular monthly press releases.
Consumption statistics cover tax-paid withdrawals only, and exclude the amount
withdrawn for export, consumed on brewery premises, used for cereal beverages,
and lost.

Earlier monthly data are not available. Annual data for earlier years, including
statistics for cereal beverages containing less than one-half of 1 percent of alcohol,
by volume, for the prohibition period, are available from reports of the Bureau of
Internal Revenue.

2 Data are compiled by the U. 8. Treasury Department, Bureau of Internal Revenue,
and provide complete coverage of the industry. The total includes rum, gin, brandy,
and other distilled spirits, in addition to whisky, which is shown separately. Addi-
tional details are provided in the regular reports of the Bureau of Internal Revenue.
For statistics relating to ethyl alcohol, see p. 90 of this volume.

Annual data for earlier years are available from reports of the aforementioned
office.

3 Data are from the U. S. Treasury Department, Bureau of Internal Revenue.
Materials used and production by kinds, also annual data for earlier years, are availa-
ble from reports of the Bureau. Monthly production figures are not available prior
to July 1934.4 Compiled by the U. S. Treasury Department, Bureau of Internal Revenue. Data
cover withdrawals of domestic distilled spirits tax-paid direct from distilleries and
internal revenue bonded warehouses; the Bureau of Internal Revenue's total of
domestic distilled spirits withdrawn tax-paid, which is shown on the report of tax-
paid products, indicated by the monthly report on sales of stamps, includes also
ethyl alcohol withdrawn tax-paid from industrial alcohol bonded warehouses.
Brandy withdrawn for fortifying purposes is taxable at a different rate and hence is
shown separately in the Bureau's reports and is not included in the figures. For
the quantity of ethyl alcohol withdrawn tax-paid, most of which is used in alcoholic
beverages, see p. 90.

5 Average of months shown.
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1 The apparent consumption is computed by the 17. 8. Department of Agriculture,
Bureau of Agricultural Economics, and represents the disappearance of creamery
butter and cheese into trade or consumption channels. These data are computed
from production (comprising actual factory output), imports and exports, and the
change in cold-storage holdings. Farm butter is not included.

Monthly data for 1932 and 1933 are shown on p. 89 of the 1936 SUPPLEMENT TO
THE SURVEY. Earlier monthly data are available as follows: Butter—1917-31, p. 19
of the June 1933 issue of the SURVEY; cheese—1923-30, pp. 146-147 of the 1932 ANNUAL
SUPPLEMENT (revision for June 1924, 39,729,000); 1931 revised, p. 20 of January 1933
SURVEY. Butter consumption figures shown in the 1932 ANNUAL SUPPLEMENT and
monthly issues of the SURVEY through April 1933 included farm butter production
and are therefore not comparable with the present series.2 Average of daily wholesale prices of creamery butter, 92 score, at New York City,
as compiled by the U". S. Department of Agriculture, Bureau of Agricultural Economics.
Based on open-market sales for cash or short-time credit, consideration being given
to the prices at which the larger quantities are sold.

Monthly data for 1932 and 1933 are shown on p. 89 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1923-31, on pp. 146-147 of the 1932 ANNUAL SUPPLEMENT.
Revisions: April 1925, 0.45-January 1927,0.49; March 1927,0.50; December 1928,0.50.3 Compiled by the 17. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, from reports of the factories made direct to the Bureau. Figures beginning
with the year 1929 are the most complete since these reports were inaugurated; some
allowance, therefore, should be made for this when comparing production since 1929
with that of previous years. Total cheese includes cottage, pot, and bakers' cheese,
as well as other varieties.

Monthly data for earlier years are available as follows: 1932 and 1933, p. 89 of the
1936 SUPPLEMENT TO THE SURVEY; 1931 (revised), p. 20 of January 1933 issue of the
SURVEY; 1923-30, pp. 146-147 of the 1932 ANNUAL SUPPLEMENT (revision: total cheese
production, March 1926, 38,237,000).4 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represents the gross weight of the receipts at New York, Chicago,
Philadelphia, Boston, and San Francisco.

Monthly data for earlier years on cheese receipts are available on p. 89 of the 1936
SUPPLEMENT TO THE SURVEY and pp. 146-147 of the 1932 ANNUAL SUPPLEMENT
(revisions: March 1927, 14,956,000; December 1930, 10,004,000). The present series on
butter receipts differs from data published in previous SUPPLEMENTS which repre-
sent net weight excluding containers and wrappings. For comparable monthly
data on butter receipts back to 1919, see Yearbook of Agriculture 1980 (p. 911) and
Agricultural Statistics 1937 (p. 310).5 Cold-storage holdings are reported by the U. S. Department of Agriculture, Bureau
of Agricultural Economics, on the basis of net weight. Data cover stocks held in
public and private cold-storage warehouses and are approximately complete.

The monthly figures are the stocks as reported for the 1st of the month following
the period designated. Monthly data for 1932 and 1933 are shown on p. 89 of the
1936 SUPPLEMENT TO THE SURVEY and earlier monthly data back to 1923 on butter
are on pp. 146-147 of the 1932 ANNUAL SUPPLEMENT. Data on cold-storage holdings
of cheese were revised for the period Jan. 1, 1927-Jan. 1, 1932, because of a transfer of
certain amounts of American cheese from the designation of "current trading stocks"
to "cold-storage stocks." Revised data (except for Jan. 1, 1927) are on p. 19 of the
April 1933 issue of the SURVEY; revised figures for Jan. 1, 1927 (shown in SURVEY
as December 1926): total 74,217,000; American, 56,758,000. Monthly data in the 1932
ANNUAL SUPPLEMENT for the period January 1923-November 1926 are comparable
with these data.6 Imports include all classes of cheese and are reported by the U, S. Department
of Commerce, Bureau of Foreign and Domestic Commerce. Data are for general im-
ports through 1933 and imports for consumption thereafter.

Monthly data for 1932 and 1933 are shown on p. 89 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1923 to 1931, on pp. 146-147 of the 1932 ANNUAL SUPPLEMENT.
Revisions: 1926—October, 9,719,000; 1930—October, 6,325,000; December, 5,237,000.7 The average wholesale price of American cheese, No. 1, New York, is for fresh
single daises beginning 1924 and for fresh flats theretofore. It is reported by the 17. S.
Department of Agriculture, Bureau of Agricultural Economics. Quotations are
based on open-market sales made for cash or short-time credit, consideration being
given to prices at which the larger quantities are sold.

Monthly data for 1932 and 1933 are shown on p. 89 of the 1936 SUPPLEMENT TO THE
SURVEY (revision for December 1933,0.12) and for 1923 to 1931, on pp. 146-147 of the 1932
ANNUAL SUPPLEMENT, but prices in the latter report relate to fresh flats through 1925
instead of through 1923 as in the series here shown.8 Includes only whole-milk cheese; cheese made in whole or part from skim milk
is excluded. Latter generally represents from 1 to 2 percent of the total American
cheese output.9 6-month average, July-December.

10 5-month average, August-December.

11 9-month average, January-September.12 11-month average, January-November,
is 11-month average, February-December.
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1 Data are from the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represent practically the entire industry. Figures for condensed milk
include production from skimmed and unskimmed milk sweetened by the addition
of sugar. Monthly data on unsweetened condensed milk, formerly classified as
evaporated milk (bulk goods), are issued annually by the Bureau. The series on
evaporated milk relates to production from unskimmed milk.

Monthly data for 1932 and 1933 are shown on p. 90 of the 1936 SUPPLEMENT TO THE
SURVEY (revisions in stocks of condensed milk, bulk goods: May 1932, 9,367,000;
July 1933, 11,892,000). Earlier monthly data are on pp. 148-149 of the 1932 ANNUAL
SUPPLEMENT, but the figures on evaporated milk production given in that report
include small amounts produced from skimmed milk which are not included in the
present series. Revision in stocks: Condensed milk, bulk goods—December 1925,
4,760,000; August 1928, 19,610,000; April 1931, 15,941,000; May 1932, 9,367,000. Evap-
orated milk—September 1924, 164,538,000; May 1925, 151,620,000; August 1928, 161,-
706,000; February 1930, 153,202,000.

2 Exports are from the 17. S. Department of Commerce, Bureau of Foreign and
Domestic Commerce. Monthly data for 1932 and 1933 are available on p. 90 of the 1936
SUPPLEMENT TO THE SURVEY and for 1923-31, on pp. 148-149 (condensed and evap-
orated milk) and pp. 150-151 (powdered milk) of the 1932 ANNUAL SUPPLEMENT.
Revision for condensed milk, December 1924, 3,151,000.

3 Compiled by U. S. Department of Labor, Bureau of Labor Statistics. The price
for condensed milk is per case of forty-eight 14-ounce tins, carlots, New York. The
price for evaporated milk is per case of forty-eight 14^-ounee tins, carlots, New York;
prices for years prior to 1931 are computed from prices per case of 16-ounce tins and
represent a revision of data published in previous SUPPLEMENTS.

Monthly data for 1932 and 1933 are shown on p. 90 of the 1936 SUPPLEMENT TO
THE SURVEY; monthly data on condensed milk for 1923-31 and on evaporated milk
for 1931 are on pp. 148-149 of the 1932 ANNUAL SUPPLEMENT. Revisions: Condensed
milk—February 1924, 6.30; June 1930, 6.04; January 1931, 5.93; June 1932, 4.75. Evap-
orated milk—January 1931, 3.46.

4 Consumption of milk and other ingredients in the manufacture of oleomargarine
is reported by the U. S. Treasury Department, Bureau of Internal Revenue.

Monthly data for 1932 and 1933 are shown on p. 90 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 150-151 of the 1932 SUPPLEMENT.

5 Production of whole milk by members of the Twin City Milk Producers Associa-
tion, which operates within a 40-mile radius of Minneapolis and St. Paul. The
association estimates that production by its members accounts for about one-fifth of
the total milk produced in this area.

Monthly data for 1932 and 1933 are shown on p. 90 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 150-151 of the 1932 SUPPLEMENT.

6 Furnished by the Massachusetts Department of Public Utilities and represents
receipts of milk (including cream) at Boston by rail.

Monthly data for 1932 and 1933 are shown on p. 90 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31 on pp. 150-151 of the 1932 ANNUAL SUPPLEMENT.

7 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Econom-
ics. These data represent the receipts of fresh whole milk at New York City and the
surrounding metropolitan area, by rail and truck beginning with 1930 and by rail
only for earlier years. Truck receipts accounted for about 6 percent of the total for
1930.

Monthly data for 1932 and 1933 are shown on p. 90 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1930 and 1931, on p. 20 of the August 1934 issue of the SURVEY. The
note on this series in the latter report erroneously states that truck receipts are ex-
cluded. The present series differs from that published in the 1932 SUPPLEMENT,8 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Econom-
ics. Data cover the principal firms operating dry-milk factories in the United States;
they include dry skim milk only, and differ from the series published in the 1936 SUP-
PLEMENT TO THE SURVEY, which includes also dry whole milk.

9 Based on annual totals which include a small amount of powdered milk which
cannot be distributed on a monthly basis.10 8-month average, May-December.

11 6-month average, July-December,
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1 Crop estimates are from the U. S. Department of Agriculture, Bureau of Agricul-
tural Economics. The figures represent the year's total crop (not monthly averages)
and, with the exception of the figure for 1937, are the final estimates.2 Data are from the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. They include shipments by boat, reduced to carlot equivalent, but do not
include the movement by motortrucks. The carlot report gives details by States,
and method of carriage (freight, express, and boat). Shipments of citrus fruits
include all types.

Monthly data for 1932 and 1933 are shown on p. 91 of the 1936 SUPPLEMENT TO THE
SURVEY (revisions in apples 1932—July, 2,593,000; August, 1,668,000; September,
8,412,000; October, 23,736,000). There have been some revisions in the monthly
figures for earlier years as shown on pp. 150-151 of the 1932 ANNUAL SUPPLEMENT
but, with the exception of July-December 1931, revisions are of a minor nature.

3 Data are from the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. The monthly averages are based on figures for 8 or 9 months, as noted.
Small stocks are carried during the summer months, but reports for these periods are
incomplete; hence the reported data are not included in the figures here shown.

Monthly data for 1932 and 1933 are available on p. 91 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1923-31, on pp. 150-151 of the 1932 ANNUAL SUPPLEMENT (revi-
sions—May 1927, 534,000; May 1928, 602,000).

4 Quotation on potatoes is for white, Long Island No. 1, per 100-pound bags, New
York, as reported by the 17. S. Department of Labor, Bureau of Labor Statistics,

Monthly data for 1932 and 1933 are available on p. 91 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1923-31 on pp. 150-151 of the 1932 ANNUAL SUPPLEMENT.

s Compiled from statistics of the U. S. Department of Commerce, Bureau of Foreign
and Domestic Commerce. Includes exports of barley, corn, oats, rye, and wheat, plus
the grain equivalent of malt (converted on the basis of Ho of a bushel to a bushel of
barley), cornmeal (converted at 4 bushels to the barrel), oatmeal (converted at 5.21
bushels to 100 pounds), and wheat flour (converted at the rate of 4.7 bushels to the
barrel, except for 1918-19 and 1920 for which periods 4.5 and 4.6, respectively, were
used). For periods when barley flour and rye flour were exported, these are also
included, converted to grain equivalent at 5.5 bushels to the barrel for barley and 6
bushels to the barrel for rye flour. There have been numerous revisions in the
monthly figures for earlier years published in previous SUPPLEMENTS owing largely
to differences in the factor used for converting wheat flour to grain equivalent.6 Compiled from source indicated in note 5 for this page, using the conversion factor
indicated for malt. Monthly data for 1932 and 1933 are available on p. 91 of the 1936
SUPPLEMENT TO THE SURVEY and for 1923-31, on pp. 152-153 of the 1932 ANNUAL
SUPPLEMENT. Revisions: 1931—May, 808,000; 1932—September, 916,000; October,
1,128,000; November, 1,125,000; December, 543,000.7 The 17. S. Department of Agriculture, Bureau of Agricultural Economics, has
compiled data on these two grades of barley only since July 1934. Previously one
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quotation had been given, for which see the 1932 ANNUAL SUPPLEMENT TO THE SUE-
VEY and subsequent monthly numbers through November 1934.8 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represents the receipts at Minneapolis, Milwaukee, Chicago, and Duluth,
as reported in market publications.

Monthly data for 1932 and 1933 are available on p. 91 of the 1936 SUPPLEMENT TO
THE SUEVEY (revisions: November 1932, 3,254,000; April 1933, 5,154,000; July 1933,
5,144,000); earlier monthly data are on p. 20 of the November 1932 issue of the SUEVEY.
This series differs from that published in the 1932 ANNUAL SUPPLEMENT.9 Compiled by the U. 8. Department of Agriculture, Bureau of Agricultural Eco-
nomics. Includes domestic barley in store in public and private elevators in 39
markets and barley afloat in vessels or barges in harbors of lake and seaboard ports.
Does not include stocks in transit either by rail or water, stocks in mills or mill eleva-
tojrs attached to mills, or private stocks of barley intended for local use. The figures
are reported as of Saturday nearest the end of the month.

Monthly data for 1932 and 1933 are available on p. 91 of the 1936 SUPPLEMENT TO
THE SUEVEY and earlier monthly data on p. 19 of the June 1936 issue of the SUEVEY.
This series differs from the series from Dun and Bradstreet published in the 1932
ANNUAL SUPPLEMENT.

1° 8-month average, January-May and October-December.
H 3-month average, October-December.
12 9-month average, January-May and September-December.
is 5-month average, August-December.
i< Includes some quantities not harvested on account of market conditions.13 Average of months shown.
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i See note 5, preceding page, for source of data and for factors used in converting
meal to grain equivalent.

Monthly data for 1932 and 1933 are shown on p. 92 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923-31 on pp. 152-153 of the 1932 ANNUAL SUPPLEMENT. Revisions:
Corn—March 1931, 494,000; oats—July 1926, 1,468,000; March 1931, 180,000; May
1931, 190,000; November 1931, 843,000.

> Data are furnished by the Corn Refiners Statistical Bureau and the Corn Industries
Research Foundation and include grindings by the wet process for both domestic
consumption and export.

Monthly data for 1932 and 1933 are available on p. 92 of the 1936 SUPPLEMENT TO
THE SUEVEY and for 1923-31 on pp. 152-153 of the 1932 ANNUAL SUPPLEMENT.

3 Compiled by the 17. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represents the weighted average price per bushel, the weighting being
by the number of carlots sold.

Monthly data for 1932 and 1933 are shown on p. 92 of the 1936 SUPPLEMENT TO THE
SUBVEY and for 1923-31, on pp. 152-153 of the 1932 ANNUAL SUPPLEMENT.

4 Crop estimates are from the If. S. Department of Agriculture, Bureau of Agricul-
tural Economics. The figures represent the year's total crop (not monthly averages)
and, with the exception.of the figure for 1937, are the final estimates.5 Data are reported by the Chicago Board of Trade on a weekly basis and the
monthly figures are secured by prorating the overlapping weeks. Statistics cover
interior primary markets.

There have been a number of revisions in the monthly figures for earlier years as
published in the 1932 and 1936 SUPPLEMENTS TO THE SUBVEY.

fl Stocks of domestic corn and oats in the United States are from the 17. S. Depart-
ment of Agriculture, Bureau of Agricultural Economics. They include domestic
grain in storage in public and private elevators in 39 markets and grain afloat in
vessels or barges in harbors of lake or seaboard ports. They do not include grain in
tfansit either by rail or water, stocks in mills or mill elevators attached to mills, or
private stocks of grain intended for local use.

Monthly data for 1932 and 1933 are available on p. 92 of the 1936 SUPPLEMENT TO
THE SUEVEY; earlier monthly data are on p. 19 of the June 1936 issue of the SUBVEY.
The series differ from the series on visible supply a5 reported by Dun and Bradstreet,
published in the 1932 ANNUAL SUPPLEMENT.

7 Average of months shown.
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1 Reported by the 17. $. Department of Commerce, Bureau of Foreign and Domestic
Commerce, Figures are on a clean equivalent basis, with rough rice reduced on the
basis of 162 pounds of rough to 100 pounds of clean. Imports represent general im-
ports through 1933 and imports for consumption since that time.

Monthly data on exports for 1932 are available on p. 93 of the 1936 SUPPLEMENT TO
THE SUEVEY and for 1923 to 1931 on pp. 154-155 of the 1932 ANNUAL SUPPLEMENT
(revisions for 193,1: January, 369,214; November, 382,898; December, 195,350). The
figures on exports for 1933 and on imports for 1926 to 1933, as shown in the 1932 and
1936 SUPPLEMENTS, have been revised.

2 The price series is reported by the 17. S. Department of Labor, Bureau of Labor
Statistics, and is for rice, blue rose, head, clean, medium to good, New Orleans.

Monthly data for 1932 an0 1933 are available on p. 93 of the 1936 SUPPLEMENT TO
THE SUEVEY and for 1923-31, on pp. 154-155 of the 1932 ANNUAL SUPPLEMENT.3 See note 4 for preceding page.

4 Statistics cover the movement of rice at all mills in Louisiana, Texas, Arkansas,
and Tennessee, as reported by the Rice Millers Association through 1931 and the
17. S. Department of Agriculture, Bureau of Agricultural Economics, thereafter, based
on reports of the Rice Millers Association for association mills and reports of non-
association mills direct to the Bureau. Brewers' rice is excluded from all figures.
The stock figures include both rough rice (in terms of cleaned, see note 1, this page,
for conversion factor) and milled rice, but do not include rice in store in other posi-
tions than at mills.

Monthly data for 1932 and 1933 ajre shown on p. 93 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923-31, on pp. 154-155 of the 1932 SUPPLEMENT. Revisions: Re-
ceipts, 1923-31, August figure—1923, 176,860; 1924, 298,305; 1925, 457,144; 1926, 188,069;
1927, 530,006; 1928,180,268; 1929, 508,000; 1930, 480,534; 1931, 234,237; 1932—July, 233,071;
August, 262,675. Shipments, 1932—July, 489,716; August, 615,848. Stocks, 1932—
June, 1,570,568; July, 1,336,463; August, 1,010,616; September, 1,222,001; October,
1,897,536; November, 2,179,394; December, 2,122,039; 1933—June, 1,433,493; July,
951,348.

5 Compiled by the 17. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, from data, reported by the Rice Millers Association, and cover the movement
at all mills in California. Brewers' rice is not included. The stock figures include
both rough rice (in terms of cleaned, see note 1, this page, for conversion factor) and
milled rice, but do not include rice in store in othar positions than at mills.

6 Exports of rye, including flour, are from the 17. 8. Department of Commerce,
Bureau of Foreign and Domestic Commerce. The conversion factor for flour is 6 bushels
of rye to the barrel.

Monthly data for 1932 and 1933 are on p. 93 of the 1936 SUPPLEMENT TO THE SUEVEY
and for 1923-31 on pp. 154-155 of the 1932 ANNUAL SUPPLEMENT. Revisions: Decem-
ber 1928, 499,000; February 1932, 9,000.

7 Weighted average price per bushel of reported cash sales, Minneapolis, is com-
puted by the 17. S. Department of Agriculture, Bureau of Agricultural Economics.
Weighting is based on the number of carlots sold.

Monthly data for 1932 and 1933 are shown on p. 93 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923-31, on pp. 154-155 of the 1932 ANNUAL SUPPLEMENT (revision
for May 1923, 0.72).

No

8 Compiled by the 17. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represents receipts at Minneapolis, Milwaukee, Chicago, and Duluth.
The monthly series is computed from weekly totals by prorating the overlapping
weeks.

Monthly data for 1932 and 1933 are on p. 93 of the 1936 SUPPLEMENT TO THE SUEVEY
(revisions: July 1932, 332,000; July 1933,1,473,000; and a few minor corrections). For
earlier monthly data, see p. 20 of the November 1932 issue of the SUEVEY (revision
for December 1931, 383,000).9 Stocks of domestic rye are from the 17. S. Department of Agriculture, Bureau of
Agricultural Economics, and include domestic rye in store in public and private ele-
vators in 39 markets and rye afloat in vessels or barges in harbors of lake and seaboard
ports. Does not include rye in transit either by rail or water, stocks in mills or mill
elevators attached to mills, or private stocks of rye intended for local use. Figures
are for the Saturday nearest to the end of the month. The Department of Agriculture
also publishes monthly data on United States rye stocks in Canada, and stocks of
Canadian rye in both the United States and Canada.

Monthly data for 1932 and 1933 are available on p. 93 of the 1936 SUPPLEMENT TO
THE SUEVEY and for earlier years, on p. 20 of the November 1932 issue of the SUEVEY.
Revisions: 1928—October, 4,771,000; 1930—December, 16,361,000; 1931—May, 10,599,-
000; June, 9,989,000; December, 10,223,000; 1932—June, 8,942,000.

1° 5-month average, August-December.11 3-month average, October-December.
» Less than 500 bushels.
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1 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce.. Wheat flour has been converted to grain equivalent on the basis of 4.7
bushels to the barrel except for 1918-19 and 1920 for which periods the conversion fac-
tors were 4.5 and 4.6, respectively.

Monthly data for 1932 and 1933 are available on p. 94 of the 1936 SUPPLEMENT TO THE
SUEVEY and earlier monthly data back to 1923 on "wheat only" are on pp. 156-157
of the 1932 ANNUAL SUPPLEMENT (revisions for 1931—May, 6,494,000; August, 8,911,-
000). Figures for "wheat and flour" as shown in the 1932 SUPPLEMENT have been
revised.2 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represents average prices per bushel of reported cash sales, weighted by
the number of carlots sold. The weighted average price in six markets represents the
reported cash sales of all classes and grades combined at the following markets:
Chicago, Minneapolis, Kansas City, St. Louis, Omaha, and Duluth.

Monthly data for earlier years are available as follows: All four series, 1932 and 1933,
>. 94 of the 1936 SUPPLEMENT TO THE SUEVEY (revision for dark Northern spring,
Tovember 1932, 0.51); No. 1, dark Northern spring, 1917-31, p. 20 of the June 1935

issue of the SUEVEY; other series, 1923-31, pp. 156-157 of the 1932 SUPPLEMENT. The
series on No. 1, dark Northern spring, replaced the series for Northern spring in the
1932 SUPPLEMENT.3 Crop estimates are from the 17. S. Department of Agriculture, Bureau of Agricul-
tural Economics. The figures represent the year's total crop (not monthly averages)
and, with the exception of the figure for 1937, are the final estimates.4 These receipts and shipments are compiled weekly by the Chicago Board of Trade
for primary markets. Monthly totals are computed by prorating the figures for the
overlapping weeks.

Monthly data for 1932 and 1933 are available on p. 94 of the 1936 SUPPLEMENT TO
THE SUEVEY (revisions for 1933: Receipts—August, 25,836,000; September, 23,516,000;
October, 15,553,000; shipments—March, 11,677,000; August, 13,343,000; September,
13,954,000; October, 15,293,000). There have been a number of revisions in figures for
earlier years published in the 1932 ANNUAL SUPPLEMENT.

* World visible supply of wheat from Broomhall's Corn Trade News, American,
edition, covers wheat in second hands and flour converted into terms of wheat.
Stocks in the United States, Canada, United Kingdom, the chief ports of the Conti-
nent, Argentina, and wheat afloat for the United Kingdom and the Continent and
"for orders" are included. Stocks in Australia were added beginning in September
1925.

Monthly figures for 1932 and 1933 are on p. 94 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923-31, on pp. 156-157 of the 1932 ANNUAL SUPPLEMENT.6 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. The series on domestic stocks includes domestic grain in storage in public
and private elevators in 39 markets and grain afloat in vessels or barges in harbors of
lake or seaboard ports. It does not include grain in transit, stocks in mills or mill ele-
vators attached to mills, or private stocks of grain intended for local use. Stocks of
Canadian wheat in Canada include practically all Canadian wheat held within
Canadian borders exclusive of farm and certain mill stocks. Stocks of Canadian
wheat in Canada and of,domestic wheat in the United States are as of Friday and
Saturday, respectively, nearest the end of the month.

Monthly data for 1932 and 1933 are shown on p. 94 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1927-31 on p. 19 of the June 1936 issue of the SUEVEY. The present
series differ from the series published in the 1932 ANNUAL SUPPLEMENT.

7 Figures cover stocks of wheat a,nd wheat flour converted into terms of wheat as
reported each quarter by t'he 17. S. Department of Commerce, Bureau of the Census,
from some 900 mills which produce well in excess of 90 percent of the total output of
flour, according to the Biennial Census of Manufactures. The variations in the num-
ber of mills covered by thereportsareslightandnotsufncient to necessitate an adjust-
ment in the series for the shifts in coverage. The percentage of the United States
wheat-flour output represented by the mills reporting is given in each quarterly re-
port. Separate figures for mill stocks held in country electors, in public terminal
elevators, in private terminal elevators not attached to mills, in transit and bought to
arrive, and in mills and mill elevators attached to mills, and figures by States are given
in the reports. M

This series differs from that published in previous SUPPLEMENTS, which covered
grain only.8 5-month average, August-December. 9 6-month average, July-December.

10 Average for the June and December figures. » Average of end-of-quarter figures.
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* Figures through June 1918 were prepared by A. L. Russell (formerly statistician,
of the 17. S. Grain Corporation), based on commercial figures of production through
June 1917 and on data reported to the Milling Division of the 17. S. Food Adminis-
tration for July 1917-June 1918, raised to 100-percent coverage. For July 1918-June
1920, data are from reports of the U. S. Grain Corporation, covering practically the
entire industry. Thereafter, they are from Russell's Commercial News, the produc-
tion and stock figures being prorated to 100 percent from representative current data
bearing a known relation to the total figures. Stocks represent flour in all positions.
Consumption is calculated from production, stocks, exports, and imports; figures do
not represent actual consumption but show the disappearance from principal com-
mercial channels.

Monthly data for 1932 and 1933 are shown on p. 95 of the 1936 SUPPLEMENT TO THE,
SUEVEY (revisions for 1933: Consumption, January, 9,281,000; production, August,
7,986,000; stocks, December, 5,567,000). There have been a number of revisions in
figures for earlier years shown in the 1932 SUPPLEMENT.2 Exports of flour compiled by the U. S. Department of Commerce, Bureau of Foreign
and Domestic Commerce. Monthly data for 1932 and 1933 are shown on p. 95 of the
1936 SUPPLEMENT TO THE SUEVEY and for 1923-31 on pp. 158-159 of the 1932 ANNUAL .
SUPPLEMENT. Revision for June 1931, 792,000. ;

3 Compiled by the 17. S. Department of Commerce, Bureau of the Census, from
monthly returns from over 1,000 merchant mills that normally manufacture 5,000 or-
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more barrels of flour annually. According to the Biennial Census of Manufactures,
these mills produced approximately 88 percent of all flour manufactured in 1923, 91
percent in 1925, 92 percent in 1927, 96 percent in 1929, 92 percent in 1931, 99 percent in
1933, and 95 percent in 1935.

A new statistical series, reported quarterly, was started by the Bureau in August
1934. This series includes the operations of the merchant mills, statistics for which are
reported monthly, and the operations of around 1,000 "other mills," from which
data are collected quarterly. These "othej mills" do principally a local or custom
business and are not included in the monthly production releases. The total produc-
tion for 1934 to 1937, as reported by the Bureau of the Census, on the basis of its monthly
and quarterly reports, was as follows (figures in thousands of barrels): 1934, 100,464
(merchant mills, 97,752; other mills, 2,711); 1935, 98,387 (merchant mills, 96,743; other
mills, 1,643); 1936, 102,503 (merchant mills,, 101,179; other mills, 1,324); 1937, 101,473
(merchant mills, 100,275; other mills, 1,198).

The figure representing the percent of total capacity operated is derived by multi-
plying the daily 24-hour capacity in wheat flour (as reported) by the number of work-
ing days in the month. The result is known as the maximum rated output. This
figure is then divided into the total wheat flour produced during the month, giving the
percent of total capacity operated.

Monthly data for all four series for 1932 and 1933 are available on p. 95 of the 1936
SUPPLEMENT TO THE SURVEY (revision in percent of capacity for September 1933,
48.0). Earlier monthly data for the four series shown on pp. 158-159 of the 1932
SUPPLEMENT are correct except for a few minor revisions in grindings and in produc-
tion of flour and offal.4 Wholesale prices from 17. S. Department of Labor, Bureau of Labor Statistics, rep-
resent averages of weekly quotations. The "Minneapolis quotation is hard spring
wheat, standard patents, per barrel of 196 pounds, in 98-pound cotton sacks, carlots,
f. o. b., Minneapolis. The Kansas City price is for hard winter, straights, per barrel
of 196 pounds in cotton or jute bags.

For monthly data for 1932 and 1933 see p. 95 of the 1936 SUPPLEMENT TO THE
SUEVEY (revision for winter straights, January 1932, 3.17) and for 1923-31, pp. 158-
159 of the 1932 ANNUAL SUPPLEMENT.

s Stocks held by mills are reported each quarter by the 17. S. Department of Com-
merce, Bureau of the Census, from some 900 mills which produce well in excess of 90
percent of the total output of flour, according to the Biennial Census of Manufactures.
The variation in the number of mills covered by the reports is slight and not suffi-
cient to necessitate an adjustment in the series for the shifts in coverage. The per-
centage of the United States wheat-flour output represented by the mills reporting
is given in each quarterly report.

Stocks held by mills include wheat flour in mills, public and private warehouses,
and in transit—sold and unsold.

Quarterly data for 1932 and 1933 are shown on p. 95 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1925-31 on pp. 158-159 of the 1932 ANNUAL SUPPLEMENT.6 Data not available. 7 6-month average, July-December.8 Average of two quarters, June and December. 9 Quarterly average.
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1 Except the price data, all series are compiled by the U. S. Department of Agri-

culture, Bureau of Agricultural Economics. These data represent the receipts and
disposition of livestock at practically all public stockyards (between 60 to 70 in
number).

The data include animals purchased for the Federal Surplus Relief Corporation
for June 1934-February 1935 and August and September 1936 for cattle and calves,
and for September-December 1934 for sheep.

Local slaughter represents the number of animals passing through public stock-
yards that are later sold to be slaughtered locally and includes animals that might
later be condemned as unfit for use.

Monthly data for 1932 and 1933 are shown on p. 96 of the 1936 SUPPLEMENT TO THE
SURVEY. Earlier monthly data given on pp. 160-165 of the 1932 SUPPLEMENT are
correct except for some fairly large revisions in stocker and feeder shipments of hogs
for 1927 and of sheep and lambs for 1926 and 1931, and a few additional very minor
corrections.

Data covering the receipts and shipments beginning 1915 are shown in a special
bulletin issued by the U. S. Department of Agriculture entitled "Livestock, Meats,
and Wool Market Statistics and Related Data, 1936."

2 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. These
data are averages of prices for the month. The cattle price is for steers, good to choice;
the price of calves is also for good to choice; the hog price is for heavy butchers, good
to choice, 280-300 pound range; the price of ewes is for native, fair to best; and for
lambs the price is for native, fair to good.

The price of calves by months for the period 1913 to date is given in table 69, p. 18
of the September 1938 SURVEY; the series on lamb prices differs from that published
in previous SUPPLEMENTS, which related to Western lambs prior to October 1935.
Monthly data on other series for 1932 and 1933 are shown on p. 96 of the 1936 SUPPLE-
MENT TO THE SURVEY and for 1923-31 on pp. 160-165 of the 1932 ANNUAL SUPPLEMENT.
Revisions: Cattle—January 1926, 9.88; November 1933, 5.26. Hogs—November
1933, 4.15. Ewes—July 1925, 6.81; January 1927, 6.44; October 1931, 1.75.

s From Aug. 22 to Oct. 7, 1933, data include many pigs and sows received for Gov-
ernment account in the hog-production control program.4 Average for 10 months; no quotations for June and July.

Pages 111, 112
1 Apparent consumption represents dressed carcass weight of meat produced under

Federal inspection, computed by the 17. /S. Department of Agriculture, Bureau of
Agricultural Economics, from the inspected slaughter, less condemned animals, plus
net imports, less exports and the change in cold-storage holdings. Uninspected
slaughter is not included.

Consumption does not include the meat derived from the slaughter of animals
purchased for the Federal Surplus Relief Corporation for the period June 1934-Feb-
ruary 1935 and August and September 1936. Slaughter of Government purchases
under Federal inspection in this period amounted to: Cattle, 3,525,000; calves, 1,416,-
000; and sheep, 1,356,000.

Monthly data for 1932 and 1933 are shown on pp. 97-98 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1923-31, on pp. 160-165 of the 1932 ANNUAL SUPPLEMENT. There
have been numerous revisions in the figures for all meats and for beef and veal for
years prior to 1927 as published in the latter report, but all revisions are of a minor
nature. Monthly data beginning with 1921 are published in the 1937 issue of a special
report of the Department of Agriculture entitled "Livestock, Meats, and Wool Market
Statistics and Related Data."2 Production of meats from animals slaughtered under Federal inspection reported
by the U. S. Department of Agriculture, Bureau of Animal Industry, given as total
dressed weight, excluding meat from condemned animals. Data on average live
weight and average carcass yield per pound received from 90 percent of the slaughterers
operating under Federal inspection are applied to the federally inspected slaughter
figures to obtain the production data. The slaughter under Federal inspection
accounted for about 71 percent of the total slaughter of all cattle and calves, 80 percent
of the sheep and lambs, and 64 percent of the hogs in 1936. The ratios for earlier years
approximated these figures of 1936. For the number of animals actually slaughtered
under Federal inspection, see the section under leather and leather products in this
volume. Government slaughter is not included for the period June 1934-February
1935 and August and September 1936. (See note 1.)

Lard figures represent production of rendered lard from federally inspected
slaughter and account for about 60 to 70 percent of estimated total production. Ren-
dered lard is estimated to be about 70 percent of the raw fat obtained from hogs.

For monthly data for 1932 and 1933, see pp. 97-98 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, pp. 160-165 of the 1932 ANNUAL SUPPLEMENT. Data prior to
that date appear in special annual publications of the Department of Agriculture en-
titled "Livestock, Meats, and Wool Market Statistics and Related Data."3 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco~
nomics. Data are about 98 percent complete. The monthly figures are stocks as
reported on the 1st of the month following. Total stocks of meats include beef and
veal, mutton and lamb, pork and their products, and miscellaneous meats. The last-
mentioned includes frozen and cured trimmings and edible offal; beef holdings include
frozen beef and beef in process of cure and cured; mutton and lamb include frozen
mutton and lamb; and pork includes frozen pork, cured pork, and pork in process of
cure. Stocks of meat purchased under the emergency hog-control program in 1933 and
meats from "drought-striken livestock" purchased by the Federal Surplus Relief
Corporation in 1934 and 1935 are not included in the figures.

Monthly data for 1932 and 1933 are shown on pp. 97-98 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1923-31, on pp. 160-165 of the 1932 ANNUAL SUPPLEMENT (revisions
for January 1928; lamb and mutton, 4,044,000; pork, total, 749,645,000; fresh and cured,
665,638,000). Earlier monthly data on total meats are on p. 19 of the July 1928 issue
of the SURVEY (revision for April 1920, 1,393,327,000). Data prior to 1923 for all series
are published in a bulletin of the Department of Agriculture entitled "Cold Storage
Holdings."

* Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Exports of beef and pork include fresh, canned, pickled, and cured meats.
Lard and neutral lard are included with other pork products in the total exports of
pork.

Monthly data for 1932 and 1933 are on pp. 97-98 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 160-163 of the 1932 ANNUAL SUPPLEMENT. Revisions
(figures in thousands): Beef and veal—1923, May, 2,239; June, 2,490; July, 2,432; 1927,
April, 2,043; 1928, August, 1,419; October, 1,276; November, 934; December, 867; 1932,
February, 883. Pork, total—October 1924,111,952, and a few minor revisions for 1930
and 1931.5 Compiled by the U". S. Department of Labor, Bureau of Labor Statistics. Prices are
averages for the month. The beef price is for fresh carcass, good native steers.

Earlier monthly data are available as follows: 1932 and 1933, pp. 97-98 of the 1936
SUPPLEMENT TO THE SURVEY; 1923-31 (except figures for refined lard), pp. 160-163 of
the 1932 ANNUAL SUPPLEMENT; refined lard, 1926-31, p. 18 of January 1934 issue of the
SURVEY.6 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics, and represents the receipts of poultry and eggs at Boston, New York, Phila-
delphia, Chicago, and San Francisco. Monthly data for 1932 and 1933 are on p. 98
of the 1936 SUPPLEMENT TO THE SURVEY and for 1923-31, on pp. 164-165 of the 1932
ANNUAL SUPPLEMENT. Revisions: Poultry—August 1925, 17,643,000; February 1926,
19,261,000; April 1926, 13,966,000. Eggs—August 1925, 1,105,000; May 1926, 2,261,000;
June 1926, 2,015,000.7 Compiled by the 17. 8. Department of Agriculture, Bureau of Agricultural Eco-
nomics, representing about 98 percent of all stocks held in public and private ware-
houses. Monthly data for 1932 and 1933 are on p. 98 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 164-165 of the 1932 ANNUAL SUPPLEMENT. Earlier
monthly data on frozen eggs are given on p. 22 of the May 1927 issue of the SURVEY.8 One case of shell eggs equals 30 dozen, or about 45 pounds net. The quantities of
frozen eggs given are net weight. 35 pounds of frozen eggs are approximately equiva-
lent to 1 case of 30 dozen shell eggs.9 6-month average, July-December. w 9-month average, April-December.
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1 Data on coffee, except imports and prices, are from the New York Coffee and Sugar

Exchange, Inc. Brazilian figures cover the ports of Rio de Janeiro, Santos, Bahia,
Victoria, Pernambuco, Paranagua, and Angra dos Reis— Victoria was added in 1925,
Pernambuco and Paranagua at the end of 1927 (these two ports being of small impor-
tance in coffee movement prior to those years), and Angra dos Reis at the end of 1932.
The world-stock figure shown includes the stocks in the United States, Europe,
Brazilian ports and afloat for the United States and Europe, as well as interior stocks
in Brazil. The latter were not reported prior to October 1923, and only at irregular
intervals subsequent to March 1937.

Monthly data for 1932-33 are shown on p. 99 of the 1936 SUPPLEMENT TO THE SURVEY
and for 1923-31 on pp. 166-167 of the 1932 ANNUAL SUPPLEMENT. Revisions: Total
clearances from Brazil for October 1927, 1,583,000; receipts at ports of Brazil for April
1927, 933,000; world visible supply, including interior of Brazil—June 1924, 9,612,000;
July 1925, 6,424,000. Earlier monthly data are on p. 23 of the April 1928 issue of the
SURVEY.2 Imports of cocoa and coffee compiled by the U". S. Department of Commerce,
Bureau of Foreign and Domestic Commerce. Imports of coffee have been reduced to
bags from original data in pounds, 132 pounds to the bag. Data represent general
imports prior to 1934 and imports for consumption subsequently.

Monthly data for 1932 and 1933 are on p. 99 of the 1936 SUPPLEMENT TO THE SURVEY
and for 1923-31 on pp. 166-167 of the 1932 ANNUAL SUPPLEMENT. Revision for cocoa
for December 1931,15,369.

a Spot price of Accra cocoa compiled by Scarburgh Co., New York (formerly reported
by George C. Lee Co.), and represents the average daily price in the New York market.
Monthly data for 1932 and 1933 are shown on p. 99, of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 166-167 of the 1932 ANNUAL SUPPLEMENT.

4 Compiled by the New York Cocoa Exchange and represent the amount of raw cocoa
shipped from the Gold Coast and Nigeria (Africa); these countries accounted for 53
percent of world total exports in the period 1933-37. Monthly data for 1932 and 1933
are shown on p. 99 of the 1936 SUPPLEMENT TO THE SURVEY and for 1924-31 on pp.
166-167 of the 1932 ANNUAL SUPPLEMENT. Revisions: July 1929, 7,238; October
1929, 18,221; April 1930, 14,083; July 1932, 11,184.

8 Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics, represent-
ing averages of weekly prices in the New York wholesale markets, except that prior
to 1918 the prices are averages of quotations on the 1st day of the month. Monthly
data for 1932 and 1933 are available OP p. 99 of the 1936 SUPPLEMENT TO THE SURVEY
and for 1953-31, on pp 166-167 of the 1932 ANNUAL SUPPLEMENT.

s 7-month average, January-July. 7 Data not available.
8 6-month average, July-December. 910-month average, January-October.
10 Average of the months shown.
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* Total stocks in Cuba, meltings and stocks at refineries in the United States, are

from the Weekly Statistical Sugar Trade Journal, published by Willett and Gray, Inc.,
and represent a re vision of data published in previous SUPPLEMENTS. Stocks in Cuba
represent all stocks on the isla nd. Meltings of raw sugar represent oDerations of refin-
eries located at eight ports—Boston, New York, Philadelphia, Baltimore, Savannah,
New Orleans, Galveston, and San Francisco, the Baltimore figures being added in
1921 on the completion of refinery in that city. The figures are reported weekly, and
these figures have been used to compute monthly totals by prorating the data for the
overlapping weeks. The New Orleans figures are partly estimated. Stocks at
refineries represent the amount of raw sugar in the hands of refiners and certain
importers (the bulk of stocks being in refiners' hands) on the Saturday nearest to the
end of each month. They include the same cities as for meltings, previously named,
and also, beginning 1929, Norfolk. Details of meltings and stocks, by ports, are given
in the Statistical Sugar Trade Journal, also classification as between importers' and
refiners' stocks.

Earlier monthly data on meltings and stocks at refineries are available on p. 17 of
the October 1937 issue of the SURVEY.
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2 Wholesale and retail prices are computed by the (7. S. Department of Labor,

Bureau of Labor Statistics. Wholesale prices of sugar and tea are averages of weekly
figures, whereas retail prices are as of the 15th of the month up to August 1933, and for
subsequent months the biweekly figure nearest the 15th is used.

Monthly data for 1932 and 1933 are shown on p. 100 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 168-169 of the 1932 ANNUAL SUPPLEMENT. Revisions:
Raw sugar for January and February 1928, 0.045; refined sugar, retail price—June
1933, 0.054; July 1933, 0.052.

3 Imports of raw and refined sugar and tea, exports of refined sugar, and receipts
of raw and refined sugar from Hawaii and Puerto Rico are compiled by the U. S.
Department of Commerce, Bureau of Foreign and Domsetic Commerce. The data
on sugar, originally reported in pounds, have been converted into long tons for com-
parison with the other sugar data, also shown in long tons.

Import figures represent imports for consumption subsequent to 1933; earlier data
represent general imports.

Monthly data for 1932 and 1933 (except imports from Philippine Islands which are
not available prior to May 1934) are shown on p. 100 of the 1936 SUPPLEMENT TO THE
SURVEY. Earlier monthly data are available as follows: Receipts of raw sugar,
exports of refined sugar, and imports of tea, pp. 168-169 of the 1932 ANNUAL SUPPLE-
MENT (revisions: receipts of raw sugar from Hawaii and Puerto Rico—October 1927,
68,968; April 1931, 180,100; imports of raw sugar—September 1923, 199,802; March
1925, 440,142; July 1925, 320,562; December 1930, 304,268; April, May, and December
1931, 280,024, 191,499, and 177,460, respectively); receipts of refined sugar from Hawaii
and Puerto Rico and imports from Cuba, p. 20 of the August 1934 issue of the SURVEY.

4 Data were compiled by the British Board of Trade for the periods January 1913-
March 1929 and January 1933 to date. From April 1929 through December 1932 the
data are estimates based on figures reported by the Tea Brokers Association of London,
the members of which are estimated to handle about 90 percent of all tea imported
into the United Kingdom. Tea stocks represent all tea held or entered to be ware-
housed in the bonded warehouses of Great Britain and Northern Ireland as of the
last day of the month. For earlier monthly data see p. 20 of the August 1937 issue of
the SURVEY.

5 A Spanish ton is equivalent to 2271.64 English pounds.
6 4-month average, September-December.
7 9-month average, April-December.
8 8-month average, January-March and August-December.
9 8-month average, May-December.
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1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represent sales of confectionery and competitive chocolate products
by 266 manufacturers (including for the earlier years sales of 11 manufacturers that
merged with firms covered) and in most years account for 65 to 70 percent of total
manufacturers' sales of such products. Data through 1936 are as reported. The
original compilations for later years cover a varying number of concerns. To obtain
a comparable series for the SURVEY, data beginning with January 1937 were computed
on the basis of month-to-month changes in sales reported by identical concerns.

2 Landings of fresh fish from fishing vessels at the ports of Boston and Gloucester,
Mass., and Portland, Maine, plus landings by the United States halibut fleet vessels
at Seattle and fish received by Seattle wholesale dealers, except fish received from
Alaska and Canada and vessels in the halibut fleet, are reported by the U. S. Depart-,
ment of Commerce, Bureau of Fisheries. Detailed data on landings of both fresh and
salt fish are shown in the monthly statements of the Bureau. Monthly data for!932
and 1933 are shown on p. 101 of the 1936 SUPPLEMENT TO THE SURVEY and for 1923-31
on pp. 168-169 of the 1932 ANNUAL SUPPLEMENT, but there have been a number of
revisions in figures for 1928-31 as given in the latter report.

3 Shipments of canned salmon from Puget Sound, Astoria, Portland, Greg, (except
small rail shipments prior to 1924), San Francisco, and in bond through Prince Rupert,
British Columbia, representing practically complete pack of United States, including
Alaska, reported by Pacific Canned Salmon Distributors Association, in cases of
forty-eight 1-pound cans. Monthly data for 1932 and 1933 are shown on p. 101 of the
1936 SUPPLEMENT TO THE SURVEY and for 1923-31, on pp. 168-169 of the 1932 ANNUAL
SUPPLEMENT (revision for December 1925, 495,075).

4 Compiled by the U. S. Department of Agriculture, Bureau of Agricultural Eco-
nomics. These data represent the total holdings of fish, both fresh-water and salt-
water species, in cold-storage warehouses in the United States as of the 15th of each
month. These figures, although compiled by the U. S. Department of Agriculture,
are furnished to the U. S. Department of Commerce, Bureau of Fisheries, for publica-
tion each month. These monthly reports give details as to holdings and the amount
of fish frozen each month.

Monthly data for 1932 and 1933 are on p. 101 of the 1936 SUPPLEMENT TO THE SUR-
VEY and for 1923-31, on pp. 168-169 of the 1932 SUPPLEMENT. Revisions (figures in
thousands): 1930—September, 85,358; October, 88,603; November, 91,872; December,
85,323; 1931—June, 39,384; July, 48,445-; October, 73,144. Earlier monthly data back
to October 1916 are on p. 19 of the July 1928 issue of the SURVEY.

5 Compiled by the Edible Gelatin Manufacturers' Research Society of America,
representing the operations of seven manufacturers which account for around 70
percent of the production of the entire industry according to data for 11 companies,
compiled by the Bureau of the Census, shown in the columns following. Monthly
data for earlier years back to 1930 are on p. 20 of the February 1937 issue of the SURVEY.

6 Quarterly data on edible gelatin are collected by the U. S. Department of Com-
merce, Bureau of the Census, from 12 establishments from 1923 to 1927, and for 11
concerns subsequently. The coverage of the industry is complete.

Quarterly data for 1932 and 1933 are given on p. 79 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 132-133 of the 1932 ANNUAL SUPPLEMENT.

7 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents total exports or imports of unmanufactured tobacco, in-
cluding stems, trimmings, and scrap. Import data are general imports through
1933 and imports for consumption thereafter.

Monthly data for 1932 and 1933 are shown on p. 101 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1923-31, on pp. 170-171 of the 1932 ANNUAL SUPPLEMENT. Revisions
for 1931 (figures in thousands): Exports—April, 46,829; August, 23,107; September,
44,958; October, 49,155; imports—March, 10,417.

8 Estimates of the production of tobacco are from the U. S. Department of Agricul-
ture, Bureau of Agricultural Economics. The totals shown represent the latest
revised estimate (not monthly averages) of the year's total crop. The Department
of Agriculture issues preliminary estimates as of July 1, Aug. 1, Sept. 1, Oct. 1, Nov. 1,
and Dec. 1, and a revised estimate in the following spring, which is shown here.

9 Stocks of leaf tobacco held by manufacturers and dealers compiled by the U. S.
Department of Commerce, Bureau of the Census, up to 1929 and by the U. S. Depart-
ment of Agriculture, Bureau of Agricultural Economics, thereafter. For 1913 to 1916,
the data were collected semiannually in March and September; the quarterly collec-
tion commenced with December 1916.

Quarterly data for 1932 and 1933 are shown on p. 101 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1923-31, on pp. 170-171 of the 1932 ANNUAL SUPPLEMENT; there
were minor revisions for June 1927 and March, June, and September 1928 as published
in the latter report.

10 Average of figures for March and September.
11 3-month average, October-December.
12 Average of figures for March, September, and December.
13 Average of quarterly figures.

14 Stock figures are as of the end of the year.
is Includes 6,500,000 pounds of fire-cured, 18,000,000 pounds burley, and 2,000,000

pounds air-cured rendered unmarketable by growers in compliance with A. A. A.
contracts.

Page 116

1 Compiled by the 17. S. Treasury Department, Bureau of Internal Revenue. . Figures
represent tax-paid withdrawals for domestic consumption, as indicated by sales of
stamps, including withdrawals of domestic products from registered factories, with -
drawals from bonded manufacturing warehouses, and imports, except imports
from Philippine Islands. Small cigarettes, weighing not more than 3 pounds
per thousand, represent over 99 percent of the total production of cigarettes, and
large cigars, weighing over 3 pounds per thousand, account for more than 90 percent
of the total production of cigars. The figures for manufactured tobacco and snuff
comprise plug, twist, fine-cut, and smoking tobacco, and snuff. Monthly state-
ments of the Bureau of Internal Revenue show, in addition to the data published in
the SURVEY, statistics covering tax-paid withdrawals from the Philippines and
Puerto Rico, of cigars, cigarettes, and manufactured tobacco. Monthly data for
1932 and 1933 are on p. 101 of the 1936 SUPPLEMENT TO THE SURVEY and for 1923-31,
on pp. 170-171 of the 1932 ANNUAL SUPPLEMENT. Revision for manufactured tobacco
and snuff for December 1931, 25,013,000.

2 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Do-
mestic Commerce. Monthly data for 1932 and 1933 are shown on p. 101 of the 1936
SUPPLEMENT TO THE SURVEY and for 1923-31, on pp. 170-171 of the 1932 ANNUAL
SUPPLEMENT.

3 Compiled by the U. S. Treasury Department, Bureau of Internal Revenue, and
represents the production of all manufactured tobacco except snuff. The monthly
averages, except for 1937, are based on revised annual totals and averages for 1934 to
1936 differ from averages of the monthly figures which are from current reports and
are not revised. The differences are small, however, except in the case of fine-cut for
1934, for which year one manufacturer erroneously reported production of scrap chew-
ing under fine-cut in the monthly figures. Monthly data were not reported prior to
1934.

4 Compiled by the U". *S. Department of Labor, Bureau of Labor Statistics. Monthly
prices are averages of weekly figures. Monthly data for 1932 and 1933 are available
on p. 101 of the 1936 SUPPLEMENT TO THE SURVEY and for 1926-31, on pp. 170-171 of
the 1932 ANNUAL SUPPLEMENT.

s "Scrap chewing" is included under "Smoking" prior to 1931.
6 Based on revised annual totals and differ from averages of monthly figures. See

note 3.
Page 117

1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Bunker coal on vessels engaged in foreign trade is not included. For
monthly figures prior to 1934, refer to the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.

2 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Retail
prices represent a revision of the prices shown in the SURVEY prior to the January
1937 issue. Data here shown are weighted average prices as of the 15th of the month
for Pennsylvania anthracite, white ash chestnut, for household use in 25 cities, whereas
the former series was computed by taking a simple average of the quotations in these
cities. The weights used in the present series are based upon the distribution by rail
to each city during the 12-month period from Aug. 1, 1935, to July 1, 1936; they are
given on p. 19 of the October 1936 Retail Price bulletin of the U". S. Department of Labor.
Data at the present time are collected quarterly. For monthly retail prices from
1929 to 1933, inclusive, see p. 20 of the February 1937 issue of the SURVEY. Wholesale
prices are averages of Tuesday quotations for Pennsylvania anthracite, chestnut, as
reported by 15 firms, on tracks, destination. Refer to the 1936 SUPPLEMENT for
monthly wholesale prices for 1932 and 1933; the prices given in the 1932 SUPPLEMENT
are quotations per long ton.

3 Compiled by the U". S. Department of the Interior, Bureau of Mines. Data for
anthracite production represent the output of Pennsylvania anthracite only; the small
amount of anthracite mined outside of Pennsylvania is included with bituminous-
coal production. Figures include coal used at collieries for power and heat, also coal
made into coke at mines. In recent years the product of small wagon mines produc-
ing less than 1,000 tons a year is not included. Figures also exclude the production of
illicit or bootleg coal. Data for 1937 are preliminary. Monthly data prior to 1934
are shown in the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.

4 Compiled by the Anthracite Institute (by the Anthracite Bureau of Information
prior to about the middle of 1932). Detailed statistics relating to shipments by
originating carriers are given in the institute's news releases. Stock figures represent
primarily coal in producers' storage yards; they exclude coal on cars at breaker sidings,
en route, and at piers, also coal in boats at piers. Data cover domestic sizes of coal
(broken, egg, stove, chestnut, and pea) and steam coal (buckwheat, rice, barley,
boiler, run-of-mine, etc.). The storage coal of the Hudson Coal Co. is excluded from
September 1921 through July 1925. From May 1936 to August 1937, stocks include
reports of 44 companies representing 91.4 percent of the entire industry, thereafter 46
companies representing 92.6 percent of the industry; such information was not furn-
ished by the compiling source prior to May 1936. For monthly data prior to 1934,
refer to the 1936 and 1932 SUPPLEMENTS TO THE SURVEY; the 1921 and 1924 figures
(shown in the 1932 SUPPLEMENT) have been revised.

5 Compiled by the National Bituminous Coal Commission (prior to July 1937, by
the U. S. Bureau of Mines) from reports of a representative group of retail dealers.
Data are calculated to show the number of days supply at the current rate of consump-
tion. Averages cover 1 month in 1918 and 1919; 3 months in 1920; 4 in 1921; 5 in 1922,
1925, and 1932; 2 fti 1924; 8 in 1923,1926-31, and 1933; and 12 thereafter. Monthly data
prior to 1934 are shown in the 1936 an,d 1932 SUPPLEMENTS TO THE SURVEY; the month-
ly average for 1926 (shown in the 1932 SUPPLEMENT) has been revised to 39.

6 Total industrial consumption of bituminous coal as reported by the National
Bituminous Coal Commission (prior to July 1937, by the U. S. Department of the
Interior, Bureau of Mines). Figures relating to consumption by coal-gas retorts and
steel and rolling mills are according to data collected currently by the National Bi-
tuminous Coal Commission; those relating to coke ovens and cement mills are col-
lected by the Bureau of Mines. See notes 7 and 8 following, also note 4 for p. 118, for
original sources of other data included in the total. Comparable monthly figures for
1932 and 1933 are shown in the 1936 SUPPLEMENT TO THE SURVEY.

7 Consumption by electric power utilities collected by the Federal Power Commis-
sion (prior to June 1936, by the U. S. Geological Survey), representing bituminous
coal consumed by privately and municipally owned electric utilities, Bureau of Rec-
lamation plants, miscellaneous Federal, State, and other public projects, plants
operated by electric railways and railroads, and manufacturing plants generating
electricity for sale.

8 Consumption by class I Railways estimated by the National Bituminous Coal
Commission (prior to July 1937, by the Bureau of Mines) from the average daily con-
sumption of coal as reported by the Association of American Railroads. Data repre-
sent the consumption for all purposes, including road train service, yard switching
service, shops, etc. No data for switching and terminal companies are included.

911-month average, July missing.
10 7-month average, January-July.
11 Not available.
12 8-month average, May-December.
13 4-month average, September-December.
14 Included in "Other industrial consumption."
15 Average of months shown.
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Page 118
1 Compiled by the 77. 8. Department of Labor, Bureau of Labor Statistics. For

monthly data prior to 1934, refer to the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.2 See note 3 for preceding page.
a See note 6 for preceding page.
* Figures relating to other industrial consumption of bituminous coal are estimates

based on reports collected jointly by the National Association of Purchasing Agents
and the National Bituminous Coal Commission (prior to July 1937, by the U. S.
Bureau of Mines) from a selected list of about 2,000 representative manufacturing
plants. The concerns reporting are chiefly large consumers and afford a satisfactory
basis for estimates. For monthly data prior to 1934, see the 1936 SUPPLEMENT TO THE
SURVEY.6 Compiled by the If. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, representing coal loaded for consumption by vessels engaged in foreign
trade. For monthly data back to 1923, see the 1936 and 1932 SUPPLEMENTS TO THE
SURVEY.

6 Compiled by the National Bituminous Coal Commission (prior to July 1937, by
the U. S. Bureau of Mines). Monthly data for 1932 and 1933 are shown in the 1936
SUPPLEMENT TO THE SURVEY.

7 Retail prices are computed by taking a simple average of quotations based on the
cash delivered price of 1-ton lots of the grades and sizes of coal which predominate in
sales to household users in each city. The number of cities covered increased from
27 in 1913 to 45 in 1920, then decreased to 38 cities in 1923-37. From 1913 through 1919,
retail prices are averages for January 15 and July 15 only; from June 1920 through Aug-
ust 1935, prices were collected as of the 15th of each month; subsequent to August
1935, they have been collected quarterly.8 The wholesale price of mine-run bituminous coal is an average based on prices
reported by about 27 firms, on tracks, destination; although the number of reporting
firms has not been constant throughout the period covered, the slight variation has
not affected the comparability of the statistics. The prepared sizes composite is an
average of prices reported by 22 firms, on tracks, destination.9 Compiled by the National Bituminous Coal Commission (prior to July 1937, by
the 17. S. Bureau of Mines'). In the early periods shown, some of the figures are esti-
mates based on certain known data, whereas others are based on actual canvasses.
Stock data have been available on a monthly basis since September 1932; prior to
that time they were available only periodically. Figures for stocks at coal-gas retorts
and steel and rolling mills are according to actual reports to the National Bituminous
Coal Commission; those for stocks at byproduct coke ovens and cement mills are
furnished by the 77. S. Bureau of Mines; stocks at electric power utilities and class I
railways, by the Federal Power Commission and the Association of American Rail-
roads, respectively. Other industrial consumers' stocks and retail dealers' stocks
are estimates based on reports from a selected list of concerns, the former being col-
lected jointly by the National Association of Purchasing Agents and the Natirnal
Bituminous Coal Commission. Data for 1918 and 1921 are averages of 4 months;
1919, 1 month; 1920, 3 months; 1922, 1927, and 1928, 6 months; 1923, 1931, and 1932
(except as noted), 8 months; 1924, 2 months; 1925 and 1929, 5 months; 1926 and 1930.
7 months. Monthly data back to 1923 for total stocks are shown in the 1936 and 1932
SUPPLEMENTS TO THE SURVEY; monthly data for 1932 and 1933 for industrial and retail
dealers' stocks are in the 1936 SUPPLEMENT.

10 8-month average, January and June-December.
11 11-month average, August missing.
124-month average, September-December. "Other industrial consumption"

includes consumption by railroads.13 Average of January, April, July, and October,
i* Average of months shown.

Page 119
1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce. For monthly data back to 1923, refer to the 1936 and 1932 SUPPLEMENTS
TO THE SURVEY.

2 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, Data
represent averages of weekly quotations for beehive coke, Connellsville furnace,
f. o. b. ovens. For monthly data back to 1923, refer to the 1936 and 1932 SUPPLEMENTS
TO THE SURVEY.

3 Compiled by the U". S. Department of the Interior, Bureau of Mines. Data
represent practically the entire production of coke, except gas-house coke and coke
made from coal-tar pitch. The coke trade is concerned only with beehive and by
product-oven coke, since only such coke is adapted to blast-furnace and foundry uses,
which consume the bulk of all coke produced. No data regarding petroleum coke
were collected by the Bureau of Mines prior to 1916. For monthly data back to 1923,
see the 1936 and 1932 SUPPLEMENTS TO THE SURVEY; the 1927 and 1931 figures for
beehive and byproduct coke (shown in the 1932 SUPPLEMENT) have been revised.4 Compiled by the 17. S. Department of the Interior, Bureau of Mines. Byproduct-
coke figures cover stocks at all furnace and nonfurnace plants, and include furnace,
foundry, and domestic coke, but not breeze. Petroleum coke represents byproduct
stocks at refineries. Monthly data prior to 1934 are shown in the 1936 and 1932
SUPPLEMENTS TO THE SURVEY; several small revisions have been made.5 Compiled by the U. S. Department of the Interior, Bureau of Mines. Production
data represent oil transported from producing properties, plus that remaining on
properties and consumed on leases. Refinery operations are based on the ratio of
the daily average crude runs to stills to the total rated capacity of refineries per day.
For monthly data prior to 1934, see the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.

6 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Data cover general imports through 1933 and imports for consumption
thereafter. Prior to March 1923, figures include some topped oil. For monthly data
prior to 1934, see the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.7 Compiled by the 17. 8. Department of Labor, Bureau of Labor Statistics, represent-
ing averages of weekly prices. For monthly data prior to 1934, see the 1936 and 1932
SUPPLEMENTS TO THE SURVEY.

8 See note 9 for p. 118.9 Barrels of 42 gallons.10 6-month average, July-December.
11 4-month average, September-December.
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* Compiled by the 77. 8. Department of the Interior, Bureau of Mines. For monthly
data back to 1924 (back to 1923 for wells completed), see the 1936 and 1932 SUPPLE-
MENTS TO THE SURVEY. Figures prior to 1924 for stocks east of California (shown in
the 1932 SUPPLEMENT) have been revised.

2 Heavy crude stocks in California, representing oil having a specific gravity of
less than 20°, include a large amount of fuel oil and for this reason are shown separately
from stocks east of California. Light crude stocks (specific gravity of 20° and above)
include refinery, pipe-line and tank-farm, and producers' stocks. Figures for heavy
crude and fuel oil prior to 1930 include all fuel oil in California; subsequent data include
only residual fuel oil, gas oil and distillate fuels in California being included with gas
oil and distillate fuels in column 14.8 Data as reported by the Oil and Gas Journal and the American Petroleum Institute.4 Total of refinery and tank-farm and pipe-line stocks, not including producers'
stocks, which amounted to 7,626,000 barrels on December 31,1937.8 Including both domestic and foreign crude held at refineries; beginning with 1923,
the small amount of foreign crude held by importers other than at refineries is also
included. I

6 Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics. Data
represent averages of weekly prices of fuel oil, f. o. b. refinery, tank cars. Monthly
figures back to 1923 are shown in the 1936 and 1932 SUPPLEMENTS TO THE SURVEY;
several minor revisions have been made.

7 Compiled by the 77. <S. Department of the Interior, Bureau cf Mines. For monthly
data back to 1923 (except those for 1929 and 1931 which have been revised), refei to the
1936 and 1932 SUPPLEMENTS to the SURVEY.

8 Compiled by the 77. S. Department of the Interior, Bureau of Mines, representing
stocks held at refineries. Data through 1923 cover all refinery stocks of gas and fuel
oils, including California fuel oil. From 1924 through 1929, fuel oil in California is
excluded, since it was reported with stocks of heavy crude. Beginning with 1930,
when gas and fuel oils were separated according to residual fuel oil and gas oil and
distillate fuels, the figures for residual fuel oil are for such oil east of California only,
residual fuel oil in California being combined with heavy crude as formerly; data for
gas oil and distillate fuels since 1930 are totals, including distillate fuel oil in California
which was reported with heavy crude from 1924 through 1929. For monthly data
back to 1923 (except those for 1927 and 1931 which have been revised slightly), refer
to the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.

9 Compiled by the Federal Power Commission (prior to June 1936 by the 77. S.
Geological Survey). Data represent fuel oil consumed by privately and municipally
owned electric utilities, Bureau of Reclamation plants, miscellaneous Federal, State,
and other public projects, plants operated by electric railways and railroads, and
manufacturing plants producing electricity for sale. Figures published in the 1936
and 1932 SUPPLEMENTS differ slightly from those here shown because of the exclusion
in this SUPPLEMENT of data for manufacturing plants which no longer produce
electricity for sale. Data beginning 1920 appeared in table 75, p. 20 of the September
1938 SURVEY.

10 Compiled by the Interstate Commerce Commission. Data represent the con-
sumption of fuel oil by locomotives in road train service of class I Railways, not
including that used in yard switching service. Switching and terminal companies
are not included. For monthly figures back to 1923, see the 1936 and 1932 SUPPLE-
MENTS TO THE SURVEY; some of the figures shown in the 1932 SUPPLEMENT have been
revised slightly.

11 Compiled by the 77. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, covering fuel oil loaded for consumption by vessels engaged in foreign
trade. For monthly figures back to 1923, see the 1936 and 1932 SUPPLEMENTS TO THE
SURVEY; minor revisions have been made in some of the figures shown in the 1932
SUPPLEMENT.

12 Barrels of 42 gallons.
is 6-month average, July-December.
i* Including gas and fuel oils in California. (See note 8.)
" Stocks as of December 31, 1918. The figure for total stocks has been revised to

exclude 32,043,000 barrels of California tank-farm and pipe-line stocks which were
erroneously included in the 1936 SUPPLEMENT.

i« Average based on estimated total for year.
i7 According to revised method of reporting adopted at the beginning of 1921, when

approximately 18,000,000 barrels were excluded.
is Excluding gas and fuel oils in California. (See note 8.)
19 Revised basis, including at the beginning of 1926 about 800,000 barrels of working

stocks not previously reported.
20 Revised basis, including at the beginning of 1926 about 2,043,000 barrels in coast-

wise transit not previously reported.21 Revised basis, including at the beginning of 1927 about 1,039,000 barrels not pre-
viously reported.22 Revised basis, including at the beginning of 1929 about 299,000 barrels of heavy
crude and fuel oil and 760,000 barrels of light crude not previously reported.23 Revised basis, comparable with succeeding data; duplication resulting from re-
running oils previously reported as finished products has been removed. Figure on
old basis comparable with earlier periods is 37,412,000 barrels.

24 Revised basis; about 5,337,000 barrels of gas oil, formerly included, were deducted
at the beginning of 1930 and included with stocks of gas oil and distillate fuels in
column 14.

™ Revised basis; approximately 3,000,000 barrels formerly classified as heavy crude
were transferred to light crude at the beginning of 1931.

26 Revised basis, excluding about 700,000 barrels which were included at the end of
1931.27 Revised basis, reflecting primarily transfers from tank-farm and pipe-line stocks
to refinery stocks. At tht beginning of the year 6,256,000 barrels were added to re-
finery stocks and 6,096,000 barrels were deducted from tank-farm and pipe-line
stocks.28 Revised basis; at the beginning of the year 1,705,000 barrels were added to residual
fuel oil stocks and 167,000 barrels to gas oil and distillate fuels.

29 Revised basis, resulting primarily from the transfer of light crude to fuel oil.
At the beginning of the year, 1,203,000 barrels were added to heavy crude and fuel oil
and 1,089,000 barrels were deducted from light crude.30 Revised basis, reflecting the transfer of stocks and the addition of stocks not
previously reported. At the beginning of the year, 1,011,000 barrels were added to
residual fuel oil and 710,000 barrels were deducted from gas oil and distillate fuels.31 Revised basis, comparable with succeeding data, reflecting the transfer of stocks,
formerly included with refinery stocks, to tank-farm and pipe-line stocks. Com-
parable figures for December 1935 are 39,089,000 barrels of refinery stocks and
229,692,000 barrels of tank-farm and pipe-line stocks.

Page 121
1 Compiled by the 77. & Department of the Interior, Bureau of Mines, except exports,

prices, and retail distribution. See notes 3, 4, 5, and 6, following, for sources of these
latter data. For monthly data prior to 1934, see the 1936 and 1932 SUPPLEMENTS TO
THE SURVEY; several revisions have been made in the figures shown in the 1932 SUP-
PLEMENT.2 Consumption data are computed from production plus imports, minus exports,
plus or minus the change in stocks. Figures through 1929 represent consumption of
gasoline; thereafter, they are for motor fuel (refinery and natural gasoline and benzol).
Natural gasoline losses are included beginning with 1935.3 Compiled by the If. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, representing exports of gasoline and other petroleum motor fuel. Ex-
ports of natural gasoline (which has been shown separately on the export schedules
since 1932) are not included; 308,000 barrels were exported in 1932, 1,657,000 in 1933,
1,495,000 in 1934,1,645,000 in 1935,1,904,000 in 1936, and 3,738,000 in 1937.4 Compiled by the American Petroleum Institute, representing the quantity of
gasoline sold or offered for sale as reported by wholesalers and dealers, under provi-
sions of the gasoline tax or inspection laws. Data through 1929 cover 41 States (in-
cluding the District of Columbia), excluding Connecticut, Illinois, Maryland,
Massachusetts, New Jersey, New York, Vermont, and West Virginia; thereafter,
all States are included. Prior to May 1925, the earliest date for which the 41 States
can be shown complete, the totals for 21 States have been prorated to the basis of 41
States, based on the proportion shown in the period from May 1925 through December
1926. Distribution in the 41 States shown in the series prior to 1930 represented 73.2
percent of the distribution in all States in 1930, 72.4 percent in 1931, 71.5 percent in
1932, 71.6 percent in 1933, 72.2 percent in 1934, 73.6 percent in 1935, 74.1 percent in 1936,
and 74.2 percent in 1937.

5 Compiled by the 77. -S. Department of Labor, Bureau of Labor Statistics.
fi Compiled by the Oil and Gas Journal from reports of 50 cities. Data represent

average service-station prices as of the end of the month, exclusive of all taxes.
74705—38- -13
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7 Data represent the total production of natural gasoline, both blended and un-
blended, the amount blended being included also with the production of refinery
gasoline.

8 Data represent a break-down of the production of gasoline at refineries by proces-
ses. "Natural gasoline blended" is that part of the total production of natural
gasoline consumed in blending at refineries, including amounts run through crude
oil pipe lines. Although gasoline is produced by these various methods separately,
the final product is generally a blend of any two or all of the three types. For monthly
figures back to 1923, see the October 1937 issue of the SURVEY, table 41, p. 19.9 Total stocks of finished gasoline as shown for 1932 represent refinery and bulk
terminal stocks; beginning with 1933, transit and pipe-line stocks are also included.
Kefinery stocks include some bulk terminal stocks prior to 1932.

10 Natural gasoline stocks represent those at natural gasoline plants only prior to
1930; stocks held at refineries are included beginning with 1930 and those at ter-
minals are included beginning with 1935.11 Barrels of 42 gallons.

12 6-month average, July-December.
*3 Cracked gasoline included with straight run.
« Revised basis; comparable with succeeding data, including marketers' stocks in

California. By this new method, 2,421,000 barrels were added at the beginning
of 1924.
*» Motor fuel, to compare with succeeding data: comparable figure for 1929 is
31,333,000 barrels.

i« Comparable with succeeding data, covering all States. (See note 4.)
17 Includes natural gasoline at refineries, to compare with succeeding data; figure

comparable with 1929 average, representing natural gasoline at plants only, is 680,000
barrels.

18 Revised basis; 643,000 barrels deducted at the beginning of the year.
IQ Revised basis; 7,850,000 barrels deducted at the beginning of the year.
10 Revised basis; at the beginning of the year 1,703,000 barrels were added to total

stocks and 135,000 barrels to stocks at refineries. Total stocks include transit and
pipe-line stocks not previously included.

21 Revised basis, reflecting stock transfers; at the beginning of the year 3,639,000
barrels were added to total stocks and 5,334,000 barrels to stocks at refineries.

22 Revised basis; 369,000 barrels were added at the beginning of the year.
23 Revised basis, comparable with succeeding figures which include natural gasoline

losses; monthly average for 1934 comparable with 1935 data is 34,195,000 barrels.
2* Revised basis; comparable figure for December 1934 is 47,531,000 barrels.
25 Revised basis, including terminal stocks; comparable figure for December 1934

is 4,216,000 barrels.
Page 122

1 Compiled by the 17. S. Department of the Interior, Bureau of Mines, except data for
exports, prices, and imports. (See notes 3, 4, and 5, for sources of these data.) For
monthly figures back to 1923 for most of these items, refer to the 1936 and 1932 SUP-
PLEMENTS TO THE SURVEY; small revisions have been made in the kerosene and lubri-
cating oil stock figures for 1923 and 1931 and in the wax stock figures for 1928.

2 Consumption data, representing the domestic demand, are computed from
production plus imports, minus exports, plus or minus the changes in stocks.

s Compiled by the U. 8. Department of Commerce, Bureau of Foreign and Domestic
Commerce.

* Compiled by the V. S, Department of Labor, Bureau of Labor Statistics.
8 Compiled by the I/. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce, representing imports of foreign native asphalt. Original data in long
tons have been converted into short tons.6 Data relate to byproducts of petroleum only.

i Barrels of 42 gallons.
8 6-month average, July-December.
«5-mqnth average, August-December.10 Revised basis; California stocks were reclassified to include total stocks held by

refinery companies on the Pacific coast. This revised method resulted in the addi-
tion, at the beginning of 1924, of 488,000 barrels of kerosene and 357,000 barrels of lubri-
cants which were not previously included.

11 Revised basis, resulting from the addition, at the beginning of 1931, of 62,000
barrels not previously included.

12 Revised basis, resulting from the exclusion, at the beginning of 1931, of 144,000
barrels previously included.

is Revised basis, resulting from the exclusion, at the beginning of 1932, of 26,000
barrels previously included.

" Revised basis, resulting from the exclusion, at the beginning of 1932, of 9,623,000
pounds previously included.

is Revised basis; 59,000 barrels were added at the beginning of 1933.
ifl Revised basis; 229,000 barrels were added at the beginning of 1933.
" Revised basis; 307,000 pounds were added at the beginning of 1933.
i8 Revised basis; comparable figure for December 1936 is 110,634,000 pounds.
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1 Compiled by the Bureau of Foreign and Domestic Commerce, U. S. Department of
Commerce, and represent general imports through December 1933 and imports for
consumption thereafter.

Total imports include buffalo hides, India water-buffalo, horse, colt, and ass hides,
kangaroo and wallaby skins, deer and elk skins, and fish skins, as well as the four
items given in the table. Prior to January 1935, reptile skins, and hides and skins
not elsewhere specified were also included; since that date these types have been
reported in number of pieces rather than in pounds. The amount is small. Monthly
data beginning 1923 were correct as shown on pp. 182-183 of the 1932 SUPPLEMENT,
and on p. 108 of the 1936 SUPPLEMENT, except for minor revisions in 1928 and 1931.

2 Compiled by U. S. Department of Agriculture, Bureau of Animal Industry, and
represents the number of animals slaughtered under Federal inspection. Govern-
ment-relief slaughter is included since June 1934. (See p. 44 of the June 1935 issue for
the monthly figures, excluding relief slaughter.)

In 1936, slaughter under Federal inspection accounted for approximately 71 percent
of all cattle and calves slaughtered, 80 percent of the sheep and lambs, and 64 percent
of the hogs. These proportions, however, vary somewhat from year to year. Gov-
ernment purchases for the Emergency Hog Production Control program duririg 1933
are not included in these figures. In 1933 such purchases were about 14 percent
as large as federally inspected slaughter of hogs.

The figures on federally inspected slaughter are presented here as an indication of
the output of hides and skins (for meat produced, refer to the series in the Foodstuffs
section). Additional details, by types and cities, are given in the Department of
Agriculture releases. Monthly figures prior to 1934 given in the 1932 and 1936 SUPPLE-
MENTS are correct except for minor revisions.

3 Prices are from the U. S. Department of Labor, Bureau of Labor Statistics. The
series on heavy steer hides is the same as that carried in the 1932 SUPPLEMENT, and in
the 1936 SUPPLEMENT. Data on calfskin prices are the same as those given in the 1936
SUPPLEMENT, but differ from the series shown in the 1932 SUPPLEMENT, which was
for calfskin, No. 1 country; Chicago. Annual figures are averages of weekly quota-
tions rather than averages of the monthly figures shown.
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1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Leather includes backs, bends, sides, and other sole leather. The figures
shown in the 1936 SUPPLEMENT, p. 109, also included cut soles which have been elimi-
nated from the present series. Monthly data on the present basis for the years prior
to 1934 are available on request. Upper leather exports include cattle side uppers
(black, and other) and finished splits; calf and kip (black, and other); sheep and lamb;
goat and kid (black, and other, including glazed kid); horse and colt; patent upper
leather (cattle, calf and kip, goat and kid, and other patent); and other upper leather
not elsewhere specified. Wax and rough splits are not included, since they are reported
in pounds rather than in square feet; a conversion factor cannot be determined, as it
is impossible to ascertain the varying weight of the wax used.

Monthly figures on upper leather exports beginning 1922 were shown in table 54,
p. 20, of the January 1938 issue. These figures differ slightly from those shown in
the 1932 and 1936 SUPPLEMENTS due to the inclusion in the present series of horse
and colt, and other leather not elsewhere classified. Certain other adjustments
have also been made in the series to account for changes in classifications.

2 Data were compiled by the U. S. Department of Commerce, Bureau of the Census,
for the period through April 1932, and subsequently by the Tanners' Council of Amer-
ica. The census returns collected under the Kreider Act represented a complete
coverage of the industry. Data of the Tanners' Council are based on reports received
from practically the entire industry, and are adjusted to an industry basis.

Statistics in considerable detail were formerly published by the Bureau of the
Census, and some of the detailed data were carried in the 1932 ANNUAL SUPPLEMENT
and in monthly numbers, until the discontinuance of the compilation through
repeal of the Kreider Act.

Monthly data for the period 1925-32 were published on p. 19 of the June 1933 issue,
but the data there given for goat and kid and sheep and lamb leathers were subse-
quently revised and published on p. 19 of the June 1935 issue, together with monthly
data from 1922 to 1924, inclusive. Monthly data not given in these sources or in this
volume appeared on p. 109 of the 1936 SUPPLEMENT.

3 Wholesale prices are compiled by the U. S. Department of Labor, Bureau of Labor
Statistics. The chrome series is an average of prices at tanneries in six principal cen-
ters until December 1931, and five centers thereafter. Annual figures are averages
of weekly quotations rather than averages of the monthly figures shown. For month-
ly figures on prices of sole oak beginning 1923 and chrome calf beginning 1928, see pp.
184-185 of the 1932 SUPPLEMENT and p. 109 of the 1936 SUPPLEMENT.

* Compiled by the U. S. Department of Commerce, Bureau of the Census, through
April 1932, and subsequently by the Tanners' Council of America. Stock figures are
reported currently to the Council by practically the entire industry and are ad-
justed to an industry basis, so that they are comparable with the census figures of
packers, tanners, dealers, importers, and manufacturers. "In process and finished
stocks" include all finished leather held by tanners, shoe manufacturers, glove
manufacturers, belting manufacturers, etc. The council's reports include, in addi-
tion to the stock figures, data on production, the movement of cattle hides into sight,
and wettings. Figures include kip sides and buffalo hides.

In view of the heavy Government purchases of livestock incident to the drought
of 1934, the council carries on its stock reports the notation that raw stocks in all hands
include all hides from Government animals slaughtered under Federal inspection.
Hides from cattle allotted to State relief agencies and which were not killed under
Federal inspection are not included unless they have already moved into sight.
Hence, these hides from noninspected slaughter held by State relief agencies consti-
tute an invisible addition to the visible supply represented by the figures given.
By the end of 1937, most of these stocks had moved into sight.

Monthly figures for the period 1922-33 appeared on p. 19 of the January 1935 issue.
• Compiled by the U. S. Department of Commerce, Bureau of the Census, from reports

of 234 manufacturers from July 1934 through December 1935, 228 manufacturers
during 1936, and 221 starting in 1937. In 1935, the reporting manufacturers produced
80 percent of all leather gloves and mittens, according to the Census of Manufactures
for that year. These data are not comparable with earlier figures shown in italics (see
pp. 186-187 of the 1932 SUPPLEMENT for the monthly figures back to July 1923),
which were for 206 concerns; these firms accounted for practically the entire out-
put of the industry, according to the available Census of Manufactures data. No
figures are available for the period February through June 1934. Beginning in
January 1936, the number of concerns reporting was reduced to 228, but the addition
of several companies increased the coverage slightly. In order to present a compara*
ble series, the figures starting with January 1936 were computed by the Survey of
Current Business by means of the month-to-month percentage change indicated by
the census reports for 228 identical concerns. The change in the number of firms
reporting subsequent to 1936 did not affect the coverage of the SURVEY series to any
appreciable degree. Figures on total glove production and production of work
gloves and mittens beginning with July 1934 (as published in the 1936 SUPPLEMENT
and in monthly issues through June 1938) have been revised to exclude combination
leather and wool fabric gloves and mittens. The Census reports show totals for
men's and women's and children's gloves and mittens, and details by type.

e 8-month average, January-August.7 9-month average, April-December.8 6-month average, July-December.
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1 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce. The data represent the exports of boots and shoes, including athletic and
sporting (men's, youths', and boys', women's and misses' and infants' and children's)
and all leather slippers. Details are shown in the "Summary of Foreign Commerce
of the United States," a publication of the U. S. Department of Commerce. For
monthly figures beginning 1913, see table 50, p. 18, of the January 1938 issue.2 Prices are from the U. S, Department of Labor, Bureau of Labor Statistics. The
series on men's black calf oxford shoes is identical with that shown in the 1932 and
1936 SUPPLEMENTS. The other two series were shown in the 1936 SUPPLEMENT, but
differ from the series carried in the 1932 SUPPLEMENT. Annual figures represent
averages of weekly quotations rather than averages of the monthly figures shown.
It is, of course, difficult to maintain a homogeneous series on such products, since
variations in quality, and, to a lesser extent, shifts in consumer preference, affect the
comparability of the series.

3 Compiled by the U. S. Department of Commerce, Bureau of the Census. The
figures for 1914,1919, and 1921 are from the Census of Manufactures (these are the only
census years during this period). Data for 1922 to date are compiled from monthly
reports to the Bureau of the Census from manufacturers representing approximately
95 percent of the total United States production for 1922 to 1929; 98 percent from 1930
to 1933; 99 percent for 1934, 1935, and 1936; and 98 percent starting in 1937.

The data on athletic and all fabric shoes do not include footwear with fabric uppers
and rubber soles. Data on athletic shoes were shown in the 1936 SUPPLEMENT back
to 1919. These figures for the period 1919 through 1926 include a large proportion of
heavy footwear, and for this reason athletic shoes during this period have been in-
cluded in the "all other" classification in this volume. Starting in 1927, heavy foot-
wear was transferred from "athletic" to "men's boots and shoes." For the full year
1927 (no monthly figures were given) production of "athletic" shoes amounted to
1,488,000 pairs; in the table, this is included in "all other footwear." With the trans-
fer of "heavy footwear" to "men's boots and shoes" starting in 1927, a slight upward
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bias results. In 1927 "heavy footwear" amounted to between 5 and 6 percent of
men's boots and shoes. Beginning in 1937, an indeterminable quantity of women's
part leather, part fabric, and all fabric (satin, canvas, etc.) shoes, previously included
in women's leather shoes, was excluded. This accounts for part of the increase in the
part leather and fabric soles in 1937 as compared with 1936. Additional data, by States,
are given in the regular monthly reports of the Bureau of the Census. The current
Census reports also show beach sandals separately, a break-down of slippers and
moccasins into two classes—all leather, and part leather, felt, etc.—and a segregation
of men's shoes into dress and work shoes.

* See note 3 for this page.
8 Not reported separately; included with "all other."6 Not reported separately; included with various classes under "high and low-cut

boots and shoes."7 6-month average, July-December.
s Includes slippers and moccasins for housewear for period January through June;

these were shown separately starting in July.
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1 Compiled by the U, S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents exports of boards, planks, and scantlings only. (Excludes
sawed timber, the major part of which is covered by the data on Douglas fir exports
and Southern pine shown under the respective woods on pp. 127-128. Also excluded
are lath, shingles, mill work, cooperage, hardwood flooring, and other wood manu-
factures.) All types of hardwoods and softwoods, rough and dressed, including small
hardwood dimension stock and squares, are covered. In addition to the data on
Southern pine and Douglas fir boards, planks, and scantlings, separately shown on a
later page, detailed data for many of these woods may be found in the Monthly Sum-
mary of Foreign Commerce of the United States.

Monthly data 1919 through 1931 for this series appear on p. 20 of the November 1932
SURVEY: for 1932-33 on p. Ill of the 1936 SUPPLEMENT. Earlier monthly data are
given in the Monthly Summary of Foreign Commerce of the United States, but in some
instances these have been revised.2 Compiled by the National Lumber Manufacturers Association, Inc., for the period
1929 to date, and represents estimates of total lumber production, shipments, and
stocks. These data are based on reports received from regional associations and are
corrected to the trend shown by the annual production figures reported by the U. S.
Department of Commerce, Bureau of the Census, i. e., the production figures through
1936 have been corrected and the shipment figures adjusted to a comparable basis.
Adjustments for 1937 'will be made when census data become available. The cover-
age within the respective regions varies from 30 to 90 percent, but actual figures from
producers covered between 80 and 90 percent of the total cut during 1934, 70 to 80
percent during 1935, and 50 to 65 percent during 1936 and 1937.

West Coast woods, which are reported on a 4-week and 5-week basis (see the appro-
priate note for these data), are included in the totals shown here without prorating
the overlapping weeks.

Details as to production, shipments, and stocks by types of softwoods and hard-
woods included in the totals shown here are given in monthly mimeographed bulle-
tins issued by the association. Quarterly data only are available for 1929-33. For
the period 1913-28 the production figures given are the U. S. Bureau of the Census
annual totals reduced to a monthly average basis.

For quarterly data 1932-33, see the 1936 SUPPLEMENT, p. 111. Quarterly data
1929-31 are available on request.3 Compiled by the Federal Reserve Bank of Minneapolis, and represent the sales
and inventories of companies retailing lumber in the Ninth Federal Reserve district.
The coverage, on the basis of 1929 and 1930 census figures, is approximately 30 percent
for both the number of yards and the dollar sales volume. Although the number of
yards reporting has not been constant, it is believed that for the entire period the
figures are reasonably comparable. The yards belong in most cases to "line yard"
lumber companies, many of which operate yards in small communities for only a
few months during the summer. Since in most cases when such yards are closed
there is no other outlet in the vicinity, these variations in the number of yards do not
greatly affect the comparability of the data.

The figures prior to March 1927, shown in the 1932 SUPPLEMENT, have been com-
pletely revised, and many revisions have been made in the monthly data appearing
in the 1936 SUPPLEMENT and subsequent monthly issues. The revised monthly data
are available on request.4 Compiled by the Federal Reserve Bank of Kansas City from the reports of 155 to
157 yards. For the period covered, the series are comparable for all practical purposes.
Data for previous years, appearing in the 1932 and 1936 SUPPLEMENTS, have been
dropped, since the decline in the number of reporting yards from 218 in 1924 to 155
in 1937 was found to have resulted in a sharp downward bias. The compilers' reports
are not in such form as to permit revision prior to January 1936.5 Census annual totals reduced to a monthly average basis.6 Quarterly figures reduced to a monthly average basis.

7 Average of end-of-quarter figures.

Page 127

1 Compiled by the Maple Flooring Manufacturers Association, and reported to the
National Lumber Manufacturers Association. The data, which are raised to a total
industry basis, are based on the reports of a varying number of mills, representing 65
percent of total production during 1929-33, and 85 to 100 percent in subsequent years.
The association states that beginning in 1934 the data are fairly dependable, since
reliable information on the operations of nonreporting mills was available; prior to
1934 the margin of error in the estimates is larger. For quarterly data 1932-33, see p.
112 of the 1936 SUPPLEMENT; quarterly data beginning 1929 are available on request.
This series differs from that shown in the 1932 SUPPLEMENT, which was based on data
from 15 identical mills.2 Computed from data compiled by the National Oak Flooring Manufacturers
Association on the basis of reports from its members. Coverage of the industry for
the years 1914-28 cannot be definitely determined; for 1929-33 the reporting firms
represented 90 to 95 percent of total production, and estimates were included for the
remainder; for 1934 the coverage was complete, whereas for subsequent years 75 to 80
percent of the industry is covered by actual reports to the Association and the balance
estimated.

Production, shipments, and new orders for 1934 and for January and February
1935 differ from those shown in the 1936 SUPPLEMENT, p. 112. These changes repre-
sent revisions by the Association, and in addition the 1934 figures have been uni-
formly raised or lowered to distribute by months the changes resulting from later
revisions of annual totals. The annual figures for production 1914-33, shown here
in many instances dp not correspond with those given in the 1932 and 1936 SUPPLE-
MENTS, and where different, represent revisions by the Association of annual totals,
for which monthly data are not available. As the reliability of data prior to 1934 is
not definitely aseertainable, figures for items other than production for these years
have been discontinued.3 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Lumber exports comprise boards, planks, and scantlings only, rough
.and dressed (excluding round, hewn, or sawed timbers). For monthly figures 1923-
31, see the 1932 SUPPLEMENT, pp. 192-193, and for 1932-33 see the 1936 SUPPLE-
MENT p. 112. Monthly figures prior to 1923 appear in the Monthly Summary of
foreign Commerce of the United States, but in some instances these have been revised.

4 Compiled by the U". S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and comprises exports of untreated sawed timber (excluding logs, hewn
and round timber, railroad ties, boards, planks, etc.).

The figures for 1922-23 are not strictly comparable, as they include preserved and
treated fir timber, not separable from the totals. The monthly average of this item
in 1924 was 1,879, in 1925, 739, indicating a downward bias between 1923 and subse-
quent years of roughly 2 to 5 percent. The figures for 1924-25 differ from those shown
in the 1932 SUPPLEMENT, and from yearly totals shown in the 1936 SUPPLEMENT,
because of the elimination of preserved timber figures formerly included.

For correct monthly data 1923, 1926-31, see pp. 192-193 of the 1932 SUPPLEMENT;
for 1932-33, see p. 112 of the 1936 SUPPLEMENT.

8 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and repre-
sents the average monthly wholesale price of Douglas fir common boards, 1 by 8
inches, surfaced on four sides, random lengths, f. o. b. mills in the State of Washington.
The series shown in the 1936 SUPPLEMENT was discontinued after 1935. Monthly
figures 1922-33 for the current series appeared in table 7, p. 19, of the February 1937
SURVEY.

6 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and repre-
sents the average monthly price of Douglas fir flooring, 1 by 4 inches, "B" and better,
vertical grain, random lengths, f. o. b. mills in the State of Washington. This series
is not comparable with those shown in the 1932 and 1936 SUPPLEMENTS, which have
been discontinued. For monthly data 1922-33, see table 7, p. 19, of the February
1937 SURVEY.

7 Based on annual totals.8 Average of end-of-quarter figures.9 Quarterly figures reduced to a monthly average basis.
10 Average of months shown.
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1 Compiled by the West Coast Lumbermens Association, and represents the esti-

mated total operations for the region as reported to the National Lumber Manufac-
turers Association. The region is limited to the States of Washington and Oregon,
and, although the lumber is predominantly Douglas fir, there are also included
Western hemlock, Western red cedar, and Sitka spruce. Quarterly data for 1929-33
and monthly data for 1934-37 are estimates made by the West Coast Lumbermens
Association on the basis of reports from 80 to 100 percent of the industry. These
have been adjusted through 1936 to the trend of production as reported annually to
the U. S. Department of Commerce, Bureau of the Census. Data for 1937 will be simi-
larly adjusted when Census data become available.

Data for 1934-37 do not represent calendar month totals, but totals of 4- and 5-week
reporting periods. The 5-week months are as follows: 1934—March, May, August,
and October; 1935—January, May, August, and November; 1936—January, April,
July, October, and December; 1937—March, June, September, and December.
Figures for 1923-28 represent annual production totals reported by the U. S. Bureau
of the Census and reduced to a monthly average basis. (Monthly data for this series
prior to 1934 are not available.) Quarterly data for 1932-33 appearing on p. 113 of the
1936 SUPPLEMENT are correct except production figures for 1932, which have been
revised as follows: 842, 775, 739, 775, quarterly average 783. Quarterly data for the
period 1929-31 are available on request.2 Compiled by the Southern Pine Association, Inc., and reported to the National
Lumber Manufacturers Association. Data are estimated industry totals based on
reports from mills representing from 25 to 40 percent of total production from 1929 to
mid-1933, 60 to 90 percent from mid-1933 to March 1935, and 30 to 40 percent since that
time. Data on production are adjusted to annual totals reported by the Bureau of
the Census through the year 1936. The reported figures on new orders and shipments
have been adjusted to conform to the changed level of production. Monthly produc-
tion data prior to 1932 are not available; the 1913-28 figures are those compiled by the
Bureau of the Census reduced to a monthly average basis.

Monthly data for 1933 and quarterly figures for 1932 appear on p. 113 of the 1936
SUPPLEMENT. Quarterly data 1929-31 are available on request.3 From U. S. Department of Labor, Bureau of Labor Statistics, and represents the
average of weekly prices of yellow pine flooring, grade "B" and better, flat grain sap,
1 by 4, f. o. b. mill in the Hattiesburg, Miss., district. Monthly data for 1932-33 are
shown in the 1936 SUPPLEMENT, p. 113. The series shown in the 1932 SUPPLEMENT
differs slightly from the present series; the comparative monthly averages for the
overlapping years were as follows: 1930, old series, $37.74 (new, $35.67); 1931, old
series, $28.23 (new, $27.99).4 Computed by the Western Pine Association and represents total activity in the
Western Pine Region, as reported to the National Lumber Manufacturers Association.
Data on production and shipments 1924-33 are based on reports of 106 identical mills,
representing 70 to 80 percent of total production. The reported figures have been
raised to Census regional totals. Gross stock's at the end of each month for the years
1924-33 have been computed by applying the monthly difference between production
and shipments to the inventories of January 1,1924, 1929, and 1933, and adjusting the
results to the actual inventories on January 1, 1929, 1933, and 1934. The adjustment
for the entire period 1924-29 amounted to a total of 12,000 M feet, and for 1929-34 to
6,500 M feet yearly.

Production, shipments, orders, and stocks for 1934 and subsequent years are based
on the reports of a varying number of mills. Those reporting production, shipments
and stocks have represented an average of about 90 percent of total production,
whereas mills reporting new orders accounted for a somewhat smaller proportion of
total output. These data are raised to estimated industry totals. Through 1936
production figures have been adjusted to the annual totals reported to the U. S.
Department of Commerce, Bureau of the Census, and shipment and stock figures have
been changed proportionately. Production figures are also checked by the Associa-
tion against confidential Forest Service figures by counties. Figures for 1937 are
industry estimates and are subject to further revision as Census data become avail-
able.

The woods included in these figures, and their approximate percentage of total
production in the western pine region during recent years, are as follows: Ponderosa
pine, 67 percent; Idaho white pine, 12 percent; sugar pine, 9 percent; larch and Douglas
fir, 9 percent; Engelmann spruce, western red cedar, and incense cedar, 2 percent.

Monthly data on production, shipments, and stocks, and quarterly data on unfilled
orders for 1932-33 appear on p. 113 of the 1936 SUPPLEMENT. Monthly data on produc-
tion, shipments, and stocks 1924-31 and quarterly data on unfilled orders 1927-31 are
available on request.8 Compiled by the Western Pine Association and reported to the U. S. Department
of Labor, Bureau of Labor Statistics. The data represent wholesale prices, f. o. b.
mill, of 1 by 8 inch No. 2 common Ponderosa, based on actual sales by mills in all
districts in the western pine territory. Monthly data for 1932-33 appear in the 1936
SUPPLEMENT, p. 113. Data prior to October 1931, are not available; the figures for
October, November, and December 1931 are $18.73, $18.86, and $18.65, respectively.6 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and comprise boards, planks, and scantlings only, rough and dressed
(excluding round, hewn, or sawed timber) of longleaf pitch pine. For monthly data
1923-31, see pp. 194-195 of the 1932 ANNUAL SUPPLEMENT (minor revisions have been
made for 1931); for 1932-33 data, see p. 113 of the 1936 SUPPLEMENT. Monthly figures
prior to 1923 appear in the Monthly Summary of Foreign Commerce of the United
States, but in some instances have been revised.7 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and comprise exports of southern pine (longleaf pitch pine) sawed timber,
treated and untreated (excluding logs, hewn and round timber, railroad ties, boards,
planks, etc.).

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

1938



196 1938 SUPPLEMENT—SURVEY OF CURRENT BUSINESS

All monthly and annual figures in this series for 1928-37, inclusive, have been
revised and are 2 to 3 percent higher than those appearing in the 1932 and 1936 SUP-
PLEMENTS and the monthly issues of the SUEVEY. This revision was the result of
adding for each month the exports of creosoted and otherwise preserved timber,
which were already included for years prior to 1928. This revision makes the series
comparable throughout.

Monthly figures prior to 1934 are available on request.8 Based on annual totals.
9 Average of end-of-quarter figures.
1° Quarterly figures reduced to a monthly basis.
11 Average of 3 months, October-December.
12 Average of 10 months, March-December.
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1 Compiled by the California Redwood Association and covers redwood only, differ-
ing in this respect from redwood figures of the National Lumber Manufacturers Asso-
ciation, which are for all types of lumber produced in the redwood region.

The monthly figures for 1934-37 are based on reports from mills representing 99 per-
cent of all redwood production. These figures are as reported except shipments for
1934, where an arbitrary deduction of 9 million feet was distributed among the various
months to allow for duplication in the reporting of intermill shipments.

For 1931-33 the data are based on annual reports to the Association for production
and shipments of practically all producers. Comparable data on new and unfilled
orders were computed from the relationship of orders to shipments and production
for identical mills representing 85 to 90 percent of the industry.

For 1913-30 production figures are those of the Bureau of the Census. Shipments,
new orders, and unfilled orders 1922-30 bear the same relation to Census production
figures as is shown between shipments, orders, and production in the reports of iden-
tical mills covering 70 to 90 percent of total production. Year-end stock figures 1928-
33 are from the annual reports to the Association. Year-end stock figures 1922-27
were computed from the 1928 reported stocks using the annual production and ship-
ments figures shown here, and an estimate of "plant use" amounting to 11.2 percent
of shipments. "Plant use" includes: (1) Lumber used by the mills in their own
construction and repair work, (2) normal loss due to seasoning, (3) waste resulting
from processing operations in factories owned by certain of the reporting mills. Since
shipments reported are net, it is necessary to allow for plant use in computing stocks.

The figures beginning 1931 include shingles and lath produced by sawmills, which
are not included in the Census figures, but the Association states that these items
have never exceeded 3 percent of production, and thus do not seriously affect the
comparability of the series.

The high coverage of these data insures their substantial reliability, particularly
in the later years, although some of the earlier computed figures are only approxima-
tions. Slight discrepancies may exist in the unfilled order figures because of failure
to deduct cancelations. For both stocks and unfilled orders the mills usually report
computed figures; when adjustments are made periodically to conform to the actual
unfilled order file and actual inventory, it is impossible to distribute the amount of
the adjustments over the preceding months with any degree of accuracy.

The data on redwopd previously published in the SUEVEY and the SUPPLEMENTS
are not considered reliable where they differ from those shown here.

Monthly data prior to 1934 in the present series are not available.
2 Computed by Seidman and Seidman to indicate the activity in the Grand Rapids

district and in the industry as a whole, as revealed by reporting plants throughout
the country. The data are expressed as percentages of normal, based on the relation
of current to normal man-hours for the reporting plants. The normal is a fixed figure
established on the basis of operations when the industry was working full force and
full time. Since 1934 it has been adjusted to reflect a 40-hour week instead of a 50-
hour week, as originally established. The coverage of the all-districts series is esti-
mated to fluctuate between 18 and 22 percent of the country's household furniture
production, but a comparison with the series on furniture payrolls compiled by the
Bureau of Labor Statistics indicates that these data are fairly reliable in spite of this
small coverage.

The Grand Rapids district series shown in the 1932 SUPPLEMENT is not comparable
with that now used. Monthly data 1932-33 in both series may be found in the 1936
SUPPLEMENT, p. 114. Corrections have been made in the 1934 figures appearing
therein. Monthly data for 1931 have not been published in the SUEVEY, but are
available on request.

3 Compiled by Seidman and Seidman from reports of representative manufacturers
in the Grand Rapids (Michigan) furniture district. Owing to the variation in the
number of firms reporting each month, the figures on orders, shipments, and accounts
are stated in terms of number of days' production or sales, based on current manu-
facturing schedules of the reporting plants; cancelations are given as a percentage of
new orders. The original data are based on value.

For monthly data 1923-31 see the 1932 SUPPLEMENT, pp. 196-197, and for 1932-33,
the 1936 SUPPLEMENT, p. 114. Corrections have been made in these figures as follows:
New orders, February 1927,19; September 1929, 31; and shipments, June 1926, 20.

4 Compiled by the 17. £. Department of Labor, Bureau of Labor Statistics. Each
index is based on a composite of factory prices. Monthly averages for years prior to
1926 are computed from annual figures because no monthly data are available- For
monthly data 1926-31, see the 1932 SUPPLEMENT, pp. 196-197; for 1932-33, see the 1936
SUPPLEMENT, p. 114.

6 Annual indexes; no monthly figures available.6 Figures are for stocks as of December 31.
7 Average of 7 months, June-December.
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1 Compiled by the If. S. Department of Commerce, Bureau o^ Foreign and Domestic
Commerce. Iron and steel heavy products cover all commodities for which tonnage
figures are available, classified according to the present schedule as iron and steel
semimanufactures and steel-mill manufactures, plus ferromanganese, ferrosilicon,
and certain other ferro-alloys; they do not cover the advanced manufactures of iron
and steel. Imports are general imports through 1933 and imports for consumption
thereafter.

For monthly data on total imports and exports for 1932 and 1933, see p. 115 of the
1936 SUPPLEMENT to the SURVEY; data on total imports back to 1919 are shown on
p. 20 of the November 1932 issue of the SUEVEY. The figures on "scrap" have not
previously been shown separately.

2 Compiled by the magazine Steel. Figures represent unweighted averages of "per
ton" quotations, which include, beginning with 1929, the following items: Pig iron
(5 quotations), scrap, billets, sheet bars, wire rods, tin plate, wire, sheets, plates,
shapes, bars, black pipe, rails, alloy steel, hot strip, and cast-iron pipe. Prior to 1929,
the composite includes quotations on slabs and wire nails but excludes those on scrap,
wire, rails, alloy steel, hot strip, and cast-iron pipe. On the basis of this unrevised
composite, available monthly averages which overlap the new series are as follows:
1929, $36.49; 1930, $33.56; 1931, $31.16. Earlier monthly figures are in the 1936 and
1932 SUPPLEMENTS TO THE SURVEY and on p. 19 of the January 1935 issue.

3 Data compiled by the Lake Superior Iron Ore Association and cover Lake Super! o
ore only. Furnaces include rail and Canadian furnaces beginning with June 1922
(this inclusion affects comparability of the figures only slightly); the number of fur-
naces varies from 341 to 190 (at the end of 1937), the large reduction resulting from the
dismantling of furnaces and from the elimination of furnaces which no longer use Lake

ore. Shipments represent movement of Lake ore through the upper Lake ports,
including not only tonnage passing through the Sault Ste. Marie Canals but also that
from ports on Lake Michigan. In most years they cover approximately 85 percent of
the total iron-ore shipments in the country. Owing to the closing of navigation, no
shipments by water are made during the first 3 months of the year; monthly averages,
however, are based on 12 months. Tonnages for the upper Lake ports are railroad
weights, whereas those at other ports are bill-of-lading weights. Receipts at ports
other than on Lake Erie are mostly at Chicago and vicinity and at Detroit. Monthly
averages for receipts, in most cases, take into account certain revisions not available
by months.

Earlier monthly data will be found in the 1936 and 1932 SUPPLEMENTS TO THE
SUEVEY; only minor revisions have been made.

4 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Data represent general imports through 1933 and imports for consump-
tion thereafter, except those for iron ore, which are imports for consumption beginning
with Oct. 4, 1913, all iron ore having been imported free of duty since that date.
Data for imports of manganese ore cover gross weight prior to Sept. 22, 1922, and
manganese content thereafter. Imports from Cuba, which were reported only in the
raw state from 1923 through 1926, are excluded in those years, the gross weights being
as follows: 1923, 9,062 tons; 1924, 23,065 tons; 1925, 12,745 tons; 1926, 14,112 tons.

For earlier monthly data, consult the 1936 and 1932 SUPPLEMENTS TO THE SUEVEY.
s Including tin-plate scrap, tin-plate circles, strips, cobbles, etc., and waste-waste

tin plate,
e 9-month average, April-December.
7 Includes tonnage at eastern plants which are using only a small proportion of

Lake ore.8 Only 46 long tons imported,
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1 Compiled by the 17. 8. Department of Commerce, Bureau of the Census. Data for
1926 to 1935 cover reports of 112 manufacturers operating 121 plants; for 1936, 109
manufacturers with 118 plants; and for 1937, 108 manufacturers with 117 plants.
The reduction in the number of reporting companies is due to certain manufacturers
having discontinued business. The manufacturers whose data are included in these
statistics produced about 88 percent of the total value of the output of the industry
reported at the Census of Manufactures for 1933 and for 1935. The capacity of plants
prior to 1936 is based on the average monthly production for the best 6 consecutive
months since January 1919: beginning with 1936, the capacity is based on average
monthly production for the best 6 consecutive months since January 1924.

Comparable monthly data for 1932 and 1933 are shown in the 1936 SUPPLEMENT
TO THE SUEVEY, p. 116; monthly figures back to 1926 are shown in the April 1933 issue
of the SUEVEY, p. 20.

2 Compiled by the Iron Age, Furnaces in blast represent coke furnaces (also some
anthracite in early periods); they do not include the small number fired with charcoal.
Production data include pig iron and ferro-alloys made in blast furnaces (except char-
coal iron, which represented less than H of 1 percent of the total in 1935, according to
the Census of Manufactures'). Production as reported by Iron Age differs somewhat
from that reported by the American Iron and Steel Institute, owing primarily to the
inclusion by the latter of pig iron and ferro-alloys made in electric furnaces.

For earlier monthly data consult the 1936 and 1932 SUPPLEMENTS TO THE SUEVEY.3 Compiled by the Institute of Boiler and Radiator Manufacturers. The reporting
firms, in all instances, represent over 90 percent of the industry. Although the
companies reporting are not identical throughout the series, they are fairly constant,
and the comparability of the figures is not seriously affected except beginning with
January 1930, when seven or eight additional firms were included. By the inclusion
of these firms the monthly averages for the year 1930 were increased as follows: Round
boilers—production 8.2 percent, shipments 8.7 percent, stocks 9.8 percent; square
boilers—production 7.2 percent, shipments 6.8 percent, stocks 4.9 percent; radiators—
production 21.1 percent, shipments 20.9 percent, stocks 11.0 percent. In several
instances where a company failed to file a monthly report, the figures for the missing
month are included with the following month's report.

Refer to the 1936 and 1932 SUPPLEMENTS for monthly figures prior to 1934,
* Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics, represent-

ing averages of weekly prices. Basic pig-iron prices are those at the Mahoning and
Shenango Valley furnaces.

Except for unimportant revisions, comparable data are in the 1936 and 1932 SUPPLE-
MENTS TO THE SUEVEY.5 Compiled by the American Metal Market. Data represent averages of daily prices
of 10 tons of pig iron, distributed as follows (for Jan. 4,1937): 1 ton each of Bessemer,
valley; No. 2 foundry, valley; No. 2 foundry at Philadelphia, at Buffalo, at Cleveland,
and at Chicago; 2 tons each of basic, valley, and No. 2 southern foundry, Cincinnati.

Earlier monthly data are in the 1936 and 1932 SUPPLEMENTS TO THE SUEVEY.8 Average based on annual total; no monthly figures available.
7 Not strictly comparable with preceding data. (See note 3.)
s Revised.

Page 132
1 Compiled by the 17. S. Department of Commerce, Bureau of the Census. Data

are based on reports of 19 manufacturers (18 prior to January 1935), the value of whose
output represented practically the entire output of the industry, according to the
Census of Manufactures for 1933 and 1935. Net new orders represent total new orders
less cancelations. For monthly data back to 1932, see p. 117 of the 1936 SUPPLEMENT
TO THE SUEVEY OF CUEEENT BUSINESS; monthly figures for 1931 are on p. 20 of the
July 1934 issue of the SUEVEY.

2 Compiled by The Valve and Fittings Institute (formerly the National Association
of Fittings Manufacturers') from reports of manufacturers estimated to represent
about 95 percent of the entire industry. For monthly data back to 1930, see p. 117
of the 1936 SUPPLEMENT TO THE SUEVEY and p. 205 of the 1932 SUPPLEMENT. Separate
monthly figures are not available prior to 1930.

3 See note 3 for preceding page.
* Compiled by the I/. & Department oj Commerce, Bureau oj the Census, based on

reports of 10 manufacturers (9 prior to March 1935), comprising practically the entire
industry. Square feet of heating surface represent the equivalent direct radiation.
For nonferrous-metal convection-type radiators, see p. 138.

* Average based on yearly total; no monthly figures available.
s Not strictly comparable with preceding data; see note 3 for preceding page.
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1 Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics. Data
represent the combined average prices to retailers, less freight, as reported by repre-
sentative manufacturers, covering the following eight plumbing and heating fixtures:
Bathtubs, lavatories, water closets, sinks, 2-part laundry tubs, 30-gallon range boilers,
heating boilers, and 100 square feet of radiation. Monthly figures for 1932 and 1933
are shown in the 1936 SUPPLEMENT TO THE SUEVEY, p. 118; for earlier monthly figures,
see the January 1933 issue of the SUEVEY, p. 20.2 Compiled by the 17. S. Department of Commerce, Bureau of the Census. Data,
representing metal base products only, cover reports of 26 manufacturers from 1929
to 1932, inclusive; 21 in January 1933; 18 from February to December 1933; 20 from Jan-
uary to June 1934; and 21 thereafter. Beginning January 1938, data for 34 additional
firms are available from Census reports. In addition to signs and table tops, the totals
include data for tub covers, stove parts, refrigerator parts, and other miscellaneous
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i terns. It is not possible to determine the percentage coverage of the industry, since
these items are not separately classified by the Census of Manufactures. Data for
new orders, last shown in the October 1937 issue of the SURVEY, were discontinued by
the reporting source.

For monthly figures prior to 1934 (except those for March 1930 which have been
revised), see the 1936 and 1932 SUPPLEMENTS TO THE SURVEY. Kevisions for March
1930 are as follows: Total shipments, $863,545; signs, $376,249.3 Compiled by the V. S. Department of Commerce, Bureau of the Census. Data
represent commercial steel castings, or castings made for sale. Figures for 1920
through 1932 cover reports from 128 to 132 manufacturers, the slight changes in the
number of reporting firms having only a minor effect upon the comparability of the
data. Figures for 1933 and 1934 cover reports from 164 manufacturers, and for 1935-37,
180 manufacturers. Monthly average data for 1933 for 128 manufacturers, comparable
with the data for 1932, are as follows: Total new orders, 21,257 short tons; new orders
railway specialties, 5,032 short tons; total production, 21,146 short tons; production
railway specialties, 4,340 short tons. Data for January 1935 for 164 manufacturers,
comparable with data for 1933 and 1934, are as follows: Total new orders, 31,816 short
tons; new orders railway specialties, 6,835 short tons; total production, 28,519 short
tons; production railway specialties, 6,052 short tons. Corresponding figures for 164
manufacturers were not compiled subsequent to January 1935. The 180 firms report-
ing beginning 1935 produced approximately 95 percent of the total value of steel cast-
ings made for sale, according to the Census of Manufactures for 1935. These 180 firms
have a rated monthly capacity of 119,257 short tons normally devoted to castings
produced for sale as such, the capacity being based on average monthly shipments
for the best 6 consecutive months since January 1919. Of this capacity, 47,770 tons
are usually devoted to railway specialties and 71,487 tons to miscellaneous castings.
Data relating to capacity ratios prior to 1935 are not comparable with those for sub-
sequent periods, since the capacity figures from which the ratios were computed
included the rated capacity of some plants producing castings for their own finished
products, as well as castings produced for sale. The capacity figure stated above is for
commercial castings only. Statistics relating to production prior to 1926 are not
available. Railway specialties include such items as bolsters, side arms, draft arms,
couplers, and cast-steel car wheels.

For monthly data prior to 1934, see the 1936 and 1932 SUPPLEMENTS TO THE SURVEY-
4 Compiled by the American Iron and Steel Institute. Data include crucible and

electric ingots prior to 1927; beginning with 1927 they represent open-hearth and
Bessemer ingots only. The total production of crucible and electric ingots in 1926
was 338,730 long tons. Monthly figures, which are not available from all companies,
are calculated to 100-percent production on the basis of the ratios between the annual
production of the reporting companies and the total annual production of all compa-
nies. These percentages are as follows: 1917, 85.25; 1918, 83.44; 1919,85.12; 1920,84.22;
1921, 87.53; 1922, 84.23; 1923, 94.89; 1924, 94.42; 1925, 94.56; 1926, 94.92; 1927, 94.67; 1928,
94.51; 1929, 94.26; 1930, 95.26; 1931, 95.33; 1932, 93.71; 1933, 97.82. Beginning with 1934
the reporting companies produced the entire output of Bessemer ingots; the percent-
ages of total open-hearth ingots produced by the reporting companies are 97.91 in 1934,
98.03 in 1935, and 98.29 in 1936. In the latest year, before the total annual production
of all companies becomes available, the monthly figures of the reporting companies
are calculated to 100-percent production, according to the ratio applied in the preced-
ing year; they are later revised when the final total production for the year is available.
In 1926 the ratio between actual production and capacity is based on the theoretical
capacity as of Dec. 31, 1925, of 55,844,033 long tons of ingots. Subsequent to 1926,
when the institute abandoned the publication of theoretical and practical capacity,
the ratios are calculated on daily capacities which are based on the annual capacity
of open-hearth and Bessemer ingots as of the end of December of the preceding
year, except for last 6 months of 1937 when the daily capacities are based on annual
capacities, as of July 1, 1937, amounting to 62,160,362 long tons of open-hearth
ingots and 6,325,000 long tons of Bessemer ingots. The annual capacity at the end
of 1936 was 61,965,862 long tons of open-hearth ingots and 6,325,000 long tons of Bes-
semer ingots; the approximate total capacity for other years may be computed from
the two series given. Beginning January 1937 the American Iron and Steel Institute
computes the percent of capacity on weekly capacities instead of daily capacities
as formerly, but the figures here given are carried forward on the old basis.

For earlier monthly data, refer to the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.
« Compiled by the Cold Finished Steel Bar Institute. The number of manufacturers

reporting in each year and the approximate percentage of the entire industry repre-
sented by them are as follows: 1927, 8 manufacturers representing over 60 percent of
the industry; 1928-29, 10 representing 70 percent; 1930-31, 9 representing 65 percent;
1932-33, 12 representing §5 percent; 1934-36, 12 representing 75 percent; January 1937,
15 representing 97 percent; and beginning February 1937,16 manufacturers represent-
ing 98 percent. The decline between 1933 and 1934 in the percentages of the industry
represented by the reporting firms resulted when a large firm discontinued reporting
and a small firm was included.

Monthly data back to 1927 are in the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.6 Figures prior to 1935 (shown in italics) not comparable with those for subsequent
periods. (See last part of note 3.)7 Based on the theoretical capacity; figure shown in the 1932 ANNUAL SUPPLEMENT
was based on the practical capacity. (See note 4.)
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1 Earnings and shipments as reported by the U. S. Steel Corporation. Net earnings
represent earnings after deduction of interest on bonds of subsidiary companies, but
before charges and allowances for depletion, depreciation, amortization, and obso-
lescence. Figures for net earnings beginning with 1932 represent quarterly averages
for the year or totals for the quarter. Monthly average shipments as here shown
include a small amount which cannot be allocated by months.

Refer to the 1936 and 1932 SUPPLEMENTS for earlier quarterly and monthly data
regarding net earnings; the 1930 and 1931 figures shown in the 1932 SUPPLEMENT
are before deduction of bond interest of subsidiaries, also slight revisions have been
made in the December figures for 1927 to 1929. For earlier monthly data relative to
shipments, see the 1936 SUPPLEMENT and the January 1934 issue of the SURVEY, p. 18.

2 Compiled by the U. S. Department of Commerce, Bureau of the Census, covering
reports of 31 manufacturers in 1933 and 1934, 30 in 1935, 34 in 1936, and 32 in 1937.
Data represent steel barrels and drums (except beer barrels) of 19 gage or heavier steel,
and grease drums of 100 pound capacity when made of 20 gage or heavier steel. Per-
centages of capacity are based on 25 working days per month. The manufacturers
for which data are here shown produced approximately 88 percent of the total value
of the output of the industry as reported at the Census of Manufactures for 1935.

Since these data include a larger number of manufacturers than formerly, the figures
here shown are not comparable with those published in the 1936 SUPPLEMENT and in
subsequent monthly issues of the SURVEY.

3 Compiled by the U. S. Department of Commerce, Bureau of the Census. Data,
which relate only to boilers of 100 square feet of heating surface and over, cover reports
of 72 manufacturers in 1927-29, 68 in 1930-36, and 67 in 1937, the reduction resulting
from mergers or from firms having gone out of business. The reporting manufactur-
ers produced approximately 90 percent of the output of the industry at the Census of
Manufactures for 1933 and for 1935. The releases of the Bureau of the Census show in
detail the principal types of stationary and marine boilers included in these totals.

Monthly data back to 1927 are in the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.
4 Compiled by the U. S. Department of Commerce, Bureau of the Census. Data for

office furniture include reports of manufacturers ranging from 30 to 39 in number (39
in 1937); data for shelving are according to reports of manufacturers ranging from 12 to

22 in number (22 in 1937). The manufacturers reporting in 1937 produced approxi-
mately 98 percent and those reporting in 1936 and 1935 approximately 90 percent of the
total value of steel office furniture and shelving as reported at the Census of Manu-
factures for 1935; some of these manufacturers produce steel lockers also, data for which
are included in the computations of the foregoing percentages. New orders are less
cancelations. Data relating to office furniture do not include professional, store, and
beauty-shop furniture.

For monthly data back to 1930, refer to the 1936 and 1932 SUPPLEMENTS TO THB
SURVEY.

5 Compiled by the American Metal Market. Data represent averages of daily prices
of 10 pounds of steel products weighted according to the importance of their production.
The composite (as of Jan. 4,1937) includes the following: 2 pounds of bars; Ui pounds
each of plates, pipe, and sheets; 1 pound each of shapes, wire nails, and strips; and %
pound of tin plate.

See the 1936 and 1932 SUPPLEMENTS TO THE SURVEY for monthly data back to 1923.
6 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, representing

averages of weekly prices. Steel billet prices are those of Bessemer billets prior to
1929. In recent years, however, the output of Bessemer billets has been very small,
and the prices beginning with 1929 cover primarily those of open-hearth billets.
Since prices of Bessemer and open-hearth billets did not vary greatly in the early
periods shown in this series and were practically identical from 1926 through 1928,
the figures represent a fairly comparable trend. Structural steel prices are mill prices
of structural shapes, beams, etc.

Earlier monthly data are shown in the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.7 Deficit.
8 Quarterly average.
9 Data beginning with 1937 not comparable with figures for earlier periods; see note

4, regarding percent of coverage. By the inclusion of the additional firms at the
beginning of 1937, shipments for the year of both office furniture and shelving were
increased approximately 5 percent.

Page 1351 See note 4 for preceding page.
2 Compiled by the U. S. Department of Commerce, Bureau of the Census. Data

cover reports of most of the larger manufacturers, varying in number from 51 in 1923
to 46 in 1934-37, the reduction resulting from establishments having gone out of
business. Data are available for 21 additional firms beginning January 1938. Other
classifications included in the total and shown separately on the Census releases
are refinery materials and equipment, tank cars, gas holders, blast furnaces, and
miscellaneous items.

Monthly data back to 1923 will be found in the 1936 and 1932 SUPPLEMENTS.
3 Data furnished by the Organization Service Corporation from reports of the Spring

Washer Institute (formerly the Commercial Lock Washer Statistical Bureau). Figures
cover reports of 7 firms (8 firms prior to September 1936; 1 small company resigned
from the Institute in September 1936) representing approximately 90 percent of the
entire industry. Monthly data back to 1927 are shown in the 1936 and 1932 SUP-
PLEMENTS TO THE SURVEY.

4 Compiled by the American Iron and Steel Institute, representing the quarterly
total or quarterly average production for sale of the more important steel products
as reported by companies comprising more than 96 percent of the capacity and pro-
duction of the industry in 1933 and 1937 and more than 97 percent in 1934-36. Pipes
and tubes include butt-weld, lap-weld, electric-weld, seamless, and conduit pipe,
and mechanical tubing; sheets include hot rolled, hot rolled annealed, galvanized,
cold rolled, and all other sheets; wire and wire products comprise wire rods, drawn
wire, nails and staples, barbed and fence wire, bale ties, all other wire products, and
fence posts (prior to the fourth quarter of 1936). The quarterly report of the Institute
includes production data for several additional items, together with other information
pertaining to the steel industry.

Data for the separate quarters, as here shown, agree with those in the quarterly
reports of the Institute, whereas figures for the first three quarters of each year shown
on p. 18 of the January 1938 issue of the SURVEY were adjusted so that the sum of
the quarterly figures equals the annual total as reported by the Institute. Such
adjustments will not be made in the future; see note 7 below.

6 Compiled by the American Iron and Steel Institute. Data represent the produc-
tion of T-rail track of 60 pounds per yard and heavier, including all special or fabri-
cated T-rail track work (switches, switch stands, frogs, crossings, guard rails, and
appurtenances) of carbon steel, manganese steel, and other metals for both domestic
and export use. Monthly figures are available only from the beginning of 1925; see
the 1936 and 1932 SUPPLEMENTS TO THE SURVEY for monthly data prior to 1934.

e Averages based on annual totals; no monthly figures available.7 Quarterly average based on annual total; includes small revisions which cannot be
allocated to the separate quarters, because the number of reporting companies is not
identical in all quarters and some companies make adjustments in their yearly figures
which are not available on a quarterly basis.8 Based on annual production and capacity.9 Data beginning with 1937 not comparable with figures for earlier periods. See
notes 4 and 9 for preceding page.

Page 136
1 Compiled by the If. S. Department of Commerce, Bureau of the Census, from reports

of 39 manufacturers (40 prior to June 1933, 1 company having gone out of business).
Of the 39 manufacturers, 25 report sales only, 9 (including several important railroad
systems) report the consumption of their own production of metals, and 5 report
both sales and consumption of metals produced by them. These manufacturers
produced approximately 84 percent of the total value of the output in the industry
reported at the Census of Manufactures for 1933 and for 1935. Figures prior to 1933 are
not strictly comparable with those for later periods because of the inclusion of some
metal erroneously reported, data for which are not available.

For separate monthly figures prior to 1934, refer to the 1936 and 1932 SUPPLEMENTS
TO THE SURVEY.

2 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Data represent general imports through 1933 and imports for consump-
tion thereafter. Monthly data back to 1923 are shown in the 1936 and 1932 SUPPLE-
MENTS TO THE SURVEY.

s Compiled by the American Metal Market, representing averages of dealers' daily
buying prices at New York for principal grades of aluminum scrap (consisting largely
of automobile crankcases). Monthly data back to 1925 are shown in the 1936 and
1932 SUPPLEMENTS TO THE SURVEY.4 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Exports cover those of refined copper in ingots, bars, and other forms,
old and scrap copper, pipes and tubes, plates and sheets, rods, wire, and^insulated
copper wire and cable (beginning with 1922, when quantity data for this item were
first available, exports in that year amounting to 4,288 short tons). Imports, repre-
senting general imports through 1933 and imports for consumption thereafter, include
the metal content of copper in all forms (ore, concentrates, matte, regulus, unrefined,
black, blister, refined, scrap, etc.). Both exports and imports exclude a small amount
of copper manufactures for which no quantity data are available.

For separate monthly data prior to 1934, see the 1936 and 1932 SUPPLEMENTS TO THE
SURVEY. Data relating to exports as published in the 1932 SUPPLEMENT do not
include insulated copper wire and cable. The 1920 monthly average for imports of
copper, shown in the 1936 SUPPLEMENT, has been revised to 20,236 short tons; the 1927
monthly average, shown in the 1932 SUPPLEMENT, has been revised to 29,930 short
tons.
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8 Compiled by the Engineering and Mining Journal. Data, based on sales for both

prompt and future delivery, represent average quotations for copper in the forms of
wire bars and ingot bars. In the trade, copper prices are quoted on a delivery basis.
Since delivery and interest charges vary with the destination, the figures here are net
prices at refineries on the Atlantic seaboard. Quotations for July 1934 to May 1935,
inclusive, conform to the Blue Eagle price reduced to refinery basis. Separate
monthly data prior to 1934 are shown in the 1936 and 1932 SUPPLEMENTS TO THE SUR-
VEY.

6 Compiled by Copper Institute, Inc. Data include copper derived from domestic
raw material and from duty-free foreign raw material. Mine or smelter production
includes scrap intake by primary smelters and refineries. Refinery production
represents the output of primary refineries, including some scrap refined to standard
grades. Stock figures represent refined stocks at refineries and in commodity ex-
change warehouses; they do not include stocks at consumers' plants or warehouses.
Comparable data for earlier periods are not available.7 9-month average; no quotations from August to October, inclusive.

• 11-month average, January-November 1918 and February-December 1919.9 6-month average, July-December.18 Stocks at the end of December 1933.
. " Minus sign denotes excess of purchases of duty-free copper designated for export
over deliveries of duty-free copper for export.

Page 137
i Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce. Data represent general imports through 1933 and imports for consump-
tion thereafter; they include the lead content of all lead, except the small imports
of lead manufactures for which no quantity data are available. Figures shown in
the 1936 and 1932 SUPPLEMENTS do not include data for babbitt metal, solder, etc.,
type metal, and antimonial lead which are here included.3 Compiled by the American Bureau of Metal Statistics, except data relating to
prices, which are compiled by the Engineering and Mining Journal, and represent
arithmetical averages of daily prices of desilverized pig lead. Refined lead production
represents the total refined lead produced from domestic ore as reported by primary
refiners, plus some production from secondary material passing through primary
smelters. Shipments represent the total reported shipments of refined lead for
domestic use. Stocks comprise those of primary refiners and some secondary refiners;
they exclude refined lead produced from ore or base bullion of foreign origin, except
prior to 1935 when a small amount was included. See the 1936 and 1932 SUPPLE-
MENTS TO THE SURVEY for monthly data prior to 1934.

* Compiled by the American Bureau of Metal Statistics. Data prior to 1927 repre-
sent the estimated consumption of primary tin in the manufacture of tin plate and
terne plate only; beginning with 1927, the figures also include primary tin consumed
in the manufacture of babbitt metal, solder, bronze, collapsible tubes, foil, pipe,
pewter and other white metal alloys, castings, tinning copper sheet and wire, stannic
oxide and chlorides, and miscellanies. Primary tin consumed in the manufacture
of tin plate and terne plate in 1927 totaled 24,200 long tons or about one-third of the
total consumption. Separate monthly figures comparable with data beginning with
1927 are available only as far back as 1933. All figures shown in the 1936 SUPPLE-
MENT cover the consumption of tin in the manufacture of tin plate and terne plate
only.

4 Deliveries and stocks of tin are according to data published by the American
Metal Market from statistics compiled by the Commodity Exchange, Inc. (formerly
by the National Metal Exchange and the New York Metal Exchange). Deliveries
represent deliveries of foreign tin in the United States. The world visible supply
of tin includes stocks in the United States, United Kingdom, and Europe, together
with all known supplies afloat; also the stock carry-over in the Straits Settlements
(on lighters and warrants) beginning with January 1930 (4,730 long tons) and that
at the Arnhem (Holland) smelter since July 1933 (200 long tons). For monthly data
prior to 1934, refer to the 1936 and 1932 SUPPLEMENTS; monthly figures for 1930 and
1931, as shown in the 1932 SUPPLEMENT, do not include the stock carry-over in the
Straits Settlements.

8 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, representing general imports through 1933 and imports for consumption
thereafter. Data include ore (tin content), bars, blocks, pigs, etc. See the 1936 and
1932 SUPPLEMENTS TO THE SURVEY for monthly data prior to 1934.6 Compiled by the American Metal Market, representing averages of daily prices.
Earlier monthly data are in the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.
\ Compiled by the Joplin Globe. Figures are expressed in terms of concentrates

(zinc content is about 60 percent) and are shown in short tons, wet weight; they
represent shipments from and stocks at mines in the Joplin district. In recent years
the Joplin district (which includes parts of Kansas, Missouri, and Oklahoma) has
produced over one-third of the zinc ore mined in the United States. Shipments are
recorded as loaded at the mines by buyers for shipment to smelters.

For monthly data prior to 1934, refer to the 1936 and 1932 SUPPLEMENTS TO THE
SURVEY. Minor revisions have been made in a number of the monthly shipments
figures, but the averages have not been affected. The 1922 and 1932 monthly aver-
ages for stocks have been revised slightly and the June 1932 stock figure has been
changed to 74,069 short tons.

8 Compiled by the American Bureau of Metal Statistics. Data, representing the
lead content of domestic ore received by United States smelters, are computed on
the basis of recoverable lead. Refer to the 1936 and 1932 SUPPLEMENTS TO THE SURVEY
for monthly data prior to 1934.

9 Compiled by the Joplin Globe. Figures are expressed in terms of concentrates
(lead content is about 80 percent) and are shown in short tons, wet weight; they
represent shipments from mines to smelters in the Joplin district, which includes
parts of Kansas, Missouri, and Oklahoma.

For monthly figures prior to 1934, see the 1936 and 1932 SUPPLEMENTS TO THE
SURVEY. Several revisions have been made in the figures for 1926 and 1929.10 Consumption in the manufacture of tin plate and terne plate only.11 Figures for 1921 and 1922 are partly estimated to include data for two nonreporting
smelters producing pig lead for their own consumption. Since receipts at these two
smelters constituted about 18 percent of the total receipts in 1923, a corresponding
percentage was added to the reported figures for 1921 and 1922 to obtain the estimated
totals.

12 6-month average, July-December.
i* Includes revisions not allocated by months; revisions in monthly averages for

1936 and 1937 are fairly large since the monthly figures for these 2 years were under-
estimated, but revisions in the monthly averages for other years are of minor im-
portance.

i* Revised to exclude overestimation of stocks; 5,194 short tons formerly included
were excluded at the beginning of the year.

Page 138
1 Compiled by the Engineering and Mining Journal, representing averages of daily

prices for common grades of slab zinc, commonly described as prime western. Com-
mon grades of slab zinc are reported on the basis of St. Louis, although relatively little
slab zinc is actually delivered at that point. Sales are made for delivery at the
places where required, and prices are figured back to St. Louis basis; or else they are
made on St. Louis basis and.figured up to points of delivery, with allowance for
freight differentials either way.

Monthly data prior to 1934 will be found in the 1936 and 1932 SUPPLEMENTS TO THE
SURVEY.

2 Compiled by the American Zinc Institute, except data prior to 1920; production
prior to 1920 compiled by the U. S. Bureau of Mines, retorts in operation and stocks
compiled by the American Metal Market. Figures represent the production, ship-
ments, and stocks of slab zinc. Production and stocks include zinc produced from
foreign ore through 1928; thereafter, data represent virgin zinc produced from domestic
ore only, plus secondary zinc produced by primary smelters. Retorts in operation
and stocks prior to 1920 represent data at the end of the year, the stock figures covering
those at smelters and in bonded warehouses.

Refer to the 1936 and 1932 SUPPLEMENTS for monthly data prior to 1934. Several
revisions have been made in the figures for 1919, 1927, 1928, and 1930, shown in the
1932 SUPPLEMENT.

s Compiled by the Nonferrous Ingot Metal Institute, except data relating to deliv-
eries January 1934-April 1935, inclusive, which were compiled by the Code Authority
of the Ingot Brass and Bronze Industry. Figures compiled by the Institute, represent-
ing its member companies only, comprise from about 80 to 90 percent of the entire
industry, whereas the Code Authority data for deliveries cover the entire industry.
It is estimated by the Institute that the figures for deliveries as reported by the Code
Authority from January 1934 through April 1935 would be fairly comparable with
the Institute's figures if adjusted by the deduction of approximately 15 percent.
Monthly data back to 1929 are shown in the 1936 and 1932 SUPPLEMENTS TO THE
SURVEY.4 Compiled by the 17. S. Department of Commerce, Bureau of the Census, based on
data reported by 59 manufacturers. Figures include bath and shower fittings,
lavatory fittings, sink and laundry-tray fittings, and miscellaneous items. Earlier
monthly data are shown in the 1936 SUPPLEMENT TO THE SURVEY. The monthly
releases of the Bureau of the Census also cover reports of 73 manufacturers in 1935
and 1936 and 72 manufacturers in 1937. Shipments of these companies were 16
percent larger than shipments of the 59 companies (for which data are here shown)
in 1935,14 percent larger in 1936, and 10 percent larger in 1937. . -i8 Compiled by the U. S. Department of Commerce, Bureau of the Census, from
reports of manufacturers comprising practically the entire industry. Reporting
firms numbered 18 prior to January 1935, 17 in 1935 and 1936, and 13 in 1937, the re-
duction resulting from manufacturers' discontinuing this line of business or from
mergers. Square feet of heating surface represent the equivalent direct radiation.
These figures relate to nonferrous-metal convection-type radiators only; for data
regarding cast-iron convection-type radiators, see p. 132.

For monthly figures back to 1932, see the 1936 SUPPLEMENT TO THE SURVEY.
6 Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, repre-

senting averages of Tuesday quotations on yellow brass sheets, base sizes, wider than
2 inches and including 8 inches, No. 16, B and S gage, f. o. b. mill. Monthly data
back to 1923 are in the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.7 Compiled by the Wire Cloth Manufacturers' Association, from reports of 8 to 10
manufacturers (8 at end of 1937) representing approximately 90 percent of the in-
dustry. Data cover brass, bronze, and alloy wire cloth used for paper mill purposes.
Refer to the 1936 and 1932 SUPPLEMENTS TO THE SURVEY for monthly data priorJx>
1934.

811-month average, February-December.910-month average, March-December.16 6-month average, July-December.
" See note 3.

Page 139

1 Compiled by the U. S. Department of Commerce, Bureau of the Census. Data
for the fan and unit heater groups comprise reports of 56 manufacturers in 1933* and
1934 and 54 at the end of 1935, 2 firms having gone out of business in December 1935.
Beginning with 1936 all data comprise reports of 125 manufacturers, whereas the 1936
and 1937 figures for fans and unit heaters shown in recent monthly issues of the SUR-
VEY carry forward the old series on 54 firms (53 beginning January 1937,1 firm having
merged with another at the end of 1936). The ratios of the value of new orders of the
53 firms for the year 1937 to those of 125 firms (for which data are here shown) are as
follows: Fan group, 84.4 percent; unit heater group, 98.3 percent. The foregoing
percentages indicate that the new companies added produce primarily the items com-
prising the air-conditioning group; no comparable data for the group of 125 com-
panies are available prior to 1936. Figures for the air-conditioning group include
unit systems, central-station systems, refrigerating or cooling media, air washers,
air filters, and humidifiers. For details of the other groups, see the monthly press
releases of the Bureau of the Census.

Because of the difficulty of determining the exact scope of the air-conditioning
industry, the percentage of the entire industry represented by the reporting com-
panies cannot be ascertained with accuracy.2 Data furnished by the Organization Service Corporation from compilations by the
Electric Overhead Crane Institute, covering reports of 8 to 11 manufacturers (8 in 1937),
estimated to cover 98 percent of the entire industry. The reduction in the number
of reporting firms is due to consolidations or purchases.3 Compiled by the Foundry Equipment Manufacturers1 Association from reports
of 11 to 23 members (20 members at the end of 1937), representing 65 to 70 percent of
the foundry-equipment industry. The principal products are molding machines,
sand-cutting machines, sand-blast machines, tumbling barrels, sand-mixing ma-
chines, cupolas, ladles, core-making machines, etc. The reports for each month are
related to the average shipments of the reporting firms from 1922 to 1924 and are thus
comparable, despite the difference in the number of reporting firms. New orders
represent gross orders, that is, orders before cancelations.

For earlier monthly figures, see the 1936 and 1932 SUPPLEMENTS TO THE SURVEY.
The March 1931 figure for unfilled orders, shown in the 1932 SUPPLEMENT, has been
revised to 195.7.4 Compiled by the U. S. Department of Commerce, Bureau of the Census, from
reports of 160 manufacturers in 1933 and 1934, 152 at the end of 1935 (8 manufacturers
having gone out of business during 1935), and 178 manufacturers in 1936 and 1937.
The 26 manufacturers added during 1936 were newly established companies, except
for a few small manufacturers who failed to report prior to 1936. In the period Jan-
uary-June 1936, the ratios of data for the 152 firms formerly reporting to those of 178
manufacturers are as follows: New orders, 98.0 percent; unfilled orders, 99.9 percent;
shipments, 97.9 percent; stocks, 99.7 percent. The manufacturers whose data are
here included produced approximately 86 percent of the total value of the output
for the industry reported at the Census of Manufactures for 1935. These statistics
refer to oil burners and oil-burner units consuming fuel oil of commercial standard
No. 1 grade, or heavier, used for application to central heating plants for homes, apart-
ments, office buildings, churches, theaters, and similar buildings; to industrial-proc-
ess equipments such as heat-treating furnaces, industrial ovens, etc.; and for genera-
tion of steam for power. They do not include burners used in ranges, stoves, water-
heaters, and space heaters, which are classified as "distillate oil burners."

For 1933 monthly figures, see p. 121 of the 1936 SUPPLEMENT TO THE SURVEY.8 Compiled by the U". S. Department of Commerce, Bureau of the Census. Data
are based on reports of 10 manufacturers in 1931-33 and 11 in 1934-37, comprising
practically the entire industry. For details regarding the various types of pulverizers
together with their capacity, see the monthly releases of the Bureau of the Census.
Refer to the 1936 SUPPLEMENT for separate monthly data prior to 1934.6 Compiled by the U. S. Department of Commerce, Bureau of the Census, from
reports of 108 manufacturers producing approximately 91 percent of the total value
of the output of the industry at the Census of Manufactures for 1933 and 95 percent
at the Census of Manufactures for 1935. A mechanical stoker is a device consisting
of a mechanically operated feeding mechanism and a grate, used for feeding solid fuel
into a furnace, admitting air to the fuel for combustion and providing a means for
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removal or discharge of refuse. Mechanical stokers are classified by use as follows:
Class 1, residential; class 2, small apartment house (flat) and small commercial heat-
ing jobs; class 3, apartment house and general small commercial heating jobs; classes
4 and 5, large commercial and high-pressure steam plants (capacity over 300 pounds
of coal per hour). For separate monthly data prior to 1934, see the 1936 SUPPLEMENT
TO THE SUEVEY. Data for class 4 shown in the 1936 SUPPLEMENT are practically
equivalent to the present classes 4 and 5 combined.

7 Shipments include those for export as well as for domestic use.
8 Net new orders represent new orders less cancelations.8 Average based on annual total; separate monthly figures not available.10 3-month average, October-December.

Page 140

1 Compiled by the National Machine Tool Builders' Association. Data represent
an index of the dollar volume of new orders for machine tools, including forging ma-
chinery beginning 1934, forging machinery constituting at that timeless than 3 percent
of the combined sales of the two groups. No corrections are made for seasonal varia-
tion, since such influences are relatively slight. The Association received reports from
50 to 60 companies for the years 1919-27,60 to 89 companies for 1928-33, and an average
of about 167 companies in 1934, 155 in 1935, 143 in 1936, and 135 companies in 1937.
The old index received prior to 1934, which was based on average shipments in 1922-24,
has been shifted to the 1926 base and adjusted for comparison with the comprehensive
data being collected since 1934. This was done by dividing the old index by a con-
stant factor (180.3) which represented the average relationship between the new and
old index numbers for all companies which had reported continuously over the 15-
year period (1919-33). The indexes of domestic and foreign orders (shown separately
since 1931) are computed from the total index by applying to the total index the
percentages which domestic and foreign orders represent of the total value of orders
received. These percentages are based on the value of orders received by the com-
panies which are included in the index and not from the orders of all reporting
companies.

For monthly data prior to 1934, see the 1936 SUPPLEMENT TO THE SUBVEY and the
July 1934 issue of the SURVEY, p. 20.

2 Compiled by the U. S. Department of Commerce, Bureau of the Census. Data,
covering water-softening apparatus for private residences, include reports of 36 identi-
cal manufacturers representing approximately 90 percent of the industry. The total
net sales price and the average price per unit are given in the monthly press releases
of the Bureau of the Census.

For separate monthly data for 1933, see the 1936 SUPPLEMENT TO THE SUEVEY.
3 Compiled by the Association of Manufacturers' of Woodworking^ Machinery from

reports of its members, averaging about 25 each month and varying from 18 to 31
throughout the period covered. The total shipments of the reporting memb ers in
1935 represented about 30 percent of the value of woodworking machinery produced
that year, according to the Census of Manufactures. Corresponding ratios for earlier
biennial census years are as follows: 1933,43 percent; 1931,47 percent; 1929, 54 percent;
1927, 52 percent; 1925, 48 percent; 1923, 45 percent; 1921, 41 percent; 1919, 40 percent.
The products comprised in the woodworking-machinery classification include band
and scroll saws, band mills, band rip and resaws, borers, circular cut-off saws, circular
resaws, circular ripsaws, combination saws, dovetailers, gainers, grinders, hand
planers and glue jointers, lathes, molders, mortisers, planers and matchers, sanders,
sash and door machines, shapers, surfacers, tenoners, wheel machines, woodworkers,
and miscellaneous woodworking machinery.

For separate monthly data prior to 1934, refer to the 1936 and 1932 SUPPLEMENTS TO
THE SUEVEY.

* Compiled by the U. 8. Department of Commerce, Bureau of the Census. Figures
for 1937 are based on data reported by 61 manufacturers who produced approximately
95 percent of the total value of these products reported at the Census of Manufactures
for 1935. Figures for 1936 are according to reports of 58 manufacturers and those for
1935 and 1934 are based on reports of 52 manufacturers. Ratios of shipments of 52
companies to those of 58 companies for the year 1936 are as follows: Pitcher, other
hand, and windmill pumps, 98.0 percent; power pumps, 98.9 percent; water systems,
etc., 94.1 percent. Similar ratios between 58 companies and 61 companies for the year
1937 are as follows: Pitcher, other hand, and windmill pumps, 99.7 percent; power
pumps, 99.4 percent; water systems, etc., 99.8 percent. Data prior to 1934 are esti-
mates for 52 firms based on data as reported by 45 firms from 1930 to 1932, inclusive,
and 49 in 1933. Since in 1934 data are available for 49 firms as well as for 52 firms, total
shipments for 1933 were estimated by applying the 1933-34 ratio of total shipments of
49 manufacturers to the 1934 total shipments of 52 manufacturers. The monthly
figures for 1933 were in turn obtained by applying to the estimated total for the year
the ratios existing between monthly and total shipments for 1933 as actually reported
by 49 manufacturers. This same method was followed in linking the data for earleir
years.

Refer to the 1936 SUPPLEMENT TO THE SUEVEY for monthly figures back to 1932.
8 Compiled by the 17. S. Department of Commerce, Bureau of the Census. Data

from 1931 to 1935 cover reports of 30 identical manufacturers; figures for 1936 and 1937
are based on reports of 41 identical manufacturers. By the addition of the 11 compa-
nies in 1936 the comparability of the series on "gasoline pumps" was affected only
slightly but the series on "oil and grease equipment and other pumps" was raised
considerably. In 1936 the ratios between data for 30 manufacturers previously re-
porting and 41 companies for which figures are here given are as follows: Gasoline
pumps, hand, 96.3 percent; power, 99.8 percent; oil, grease, and other pumps, hand,
95.2 percent; power, 32.7 percent. The manufacturers whose data are included in
these statistics produced approximately 89 percent of the total value of output in the
industry as reported at the Census of Manufactures for 1935. For value of shipments,
see the monthly press releases of the Bureau of the Census.

Separate monthly data prior to 1934 are shown in the 1936 and 1932 ANNUAL
SUPPLEMENTS TO THE SUEVEY.

6 Compiled by the Hydraulic Institute from reports of 32 to 36 companies (34 from
May to December 1937) representing about 70 percent of the entire industry. Re-
ciprocating deep well pumps which were included prior to 1934 have been excluded
since, but the sales of this class of pumps by members of the Institute are negligible.
For comparable monthly figures from 1919 to 1930, see the April 1937 issue of the
SUEVEY, p. 19. The figures beginning with 1931, shown in the April 1937 SUEVEY and
in subsequent monthly issues, have been revised to cover the addition of a new com-
pany and to exclude data for a company previously reporting; this change does not
affect the figures prior to 1931.

7 6-month average, July-December.8 8-month average, May-December.9 Less than $500.
1° Figures beginning with 1936 (especially those relating to power pumps) not com-

parable with data for preceding periods; see note 5.

Page 141

* Compiled by the Industrial Furnace Manufacturers' Association, Inc. Data,repre-
senting the sales of electric resistance furnaces for industrial purposes, are based on
reports of about 12 member companies comprising 85 to 95 percent of total sales of
electric furnaces for industrial purposes. No comparable data are available prior to
1936. Figures shown in the 1936 SUPPLEMENT TO THE SUEVEY are based on reports of
the National Electrical Manufacturers' Association.

* Compiled by the U. S. Department of Commerce, Bureau of the Census, represent-
ing quarterly data as reported by 78 manufacturers of electrical goods. Figures include

orders for electrical motors, storage batteries, domestic appliances, industrial equip-
ment, and other electrical apparatus and supplies; these data are presented, not as a
complete statement of the industry, but as sufficiently representative to indicate the
trend. For comparable totals for individual quarters prior to 1934, see the 1936 SUP-
PLEMENT TO THE SUEVEY, p. 125, and the August 1933 issue of the SUEVEY, p. 19. A
different series was shown in the 1932 SUPPLEMENT.

8 Compiled by the National Electrical Manufacturers' Association from data furnished
voluntarily by its members. It should be noted that the statistical coverage of the
industries is not altogether comprehensive. The Association states that the figures
shown are not necessarily complete or even representative of that part of the electrical
manufacturing industry covered, nor are they necessarily comparable, and that care
should be taken, in employing these figures, to avoid misinterpretation. For the
number of companies reporting (which for some items has varied considerably
throughout the period covered), see the individual reports of the Association. For
separate monthly data prior to 1934 for these series, refer to the 1936 and 1932 SUPPLE-
MENTS TO THE SUEVEY.

Data relating to laminated products cover billed sales and include gear and gear
stock and nongear stock.

Billings and new orders of electric motors, covering the domestic business only,
comprise large power (alternating and direct current) motors, including rails and
pulleys sold with motors, but excluding spare parts.

Total billed sales of electric ranges in 1935 represent practically the entire value of
production reported at the Census of Manufactures for that year. At the Census of
Manufactures for 1935 the value of production of electric ranges (including disk stoves
and hot plates, which are not included in the monthly reports) amounted to $14,196,000.

Consumption of fiber paper includes that of both sheet and tube; shipments (which
are domestic and exclusive of intercompany shipments) comprise shipments of vul-
canized fiber sheets, rods, specialties, and tubes (beginning 1934) but exclude hollow
ware. Note that the figures for shipments beginning 1934 have been revised to include
tubes (average monthly shipments of tubes in 1934, $23,488); in the 1936 SUPPLEMENT
and in recent monthly Issues of the SUEVEY, the value of tubes was not included.4 Compiled by the Edison Electric Institute. Data represent estimates of total
domestic sales (except prior to 1931, when some sales for export are included) of house-
hold electric refrigerators by manufacturers, including cabinets with systems and
separate systems. Figures beginning with 1931 are estimated from reports issued by
the National Electrical Manufacturers' Association covering reports of its members
only. Data prior to 1930 were furnished to the Edison Electric Institute by the McGraw-
Hill Publishing Co.

Comparable monthly data for 1932 and 1933 are shown in the 1936 SUPPLEMENT
TO THE SUEVEY; the monthly averages for 1928-30, shown in the 1936 SUPPLEMENT,
have been revised.

5 Compiled by the Vacuum Cleaners Manufacturers' Association. Figures, repre-
senting practically the entire industry are based on reports of members of the Associa-
tion and include data for several nonmember companies. Comparable monthly data
for 1932 and 1933 are shown in the 1936 SUPPLEMENT TO THE SUEVEY. Monthly or
quarterly figures back to 1923 for floor types are in the 1932 SUPPLEMENT; data for
1931, shown in the 1932 SUPPLEMENT, have been revised. Monthly figures back to
1929 for hand types are on p. 20 of the August 1934 SUEVEY; note that the 1933 and 1934
figures as here shown have been revised to include data for manufacturers who be-
came members of the Association during the existence of the National Recovery
Administration.6 Quarterly average.

7 6-month average, July-December.

Pages 142, 143

i Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the 17. S. Pulp Producers Association for all items
except soda pulp, for which data are supplied by the Soda Pulp Manufacturers Asso-
elation. All production series are raised to Census totals through 1936 (except soda
pulp, for which no comparable Census classification is available, but which is reported
by the Association to be complete for the industry), with the 1937 figures adjusted to
Association estimates of total output for the year pending the completion of the 1937
Census compilation. The 17. /S. Pulp Producers Association series on stocks have
been adjusted to the raised production figures; in the 1936 SUPPLEMENT and in the
monthly issues of the SUEVEY through March 1938, the stock figures were not so
adjusted. Consumption and shipments (consumed in producing mills and shipped
to markets) are computed from monthly production and the changes in month-end
stocks.

For production of ground-wood pulp, the figures shown here correspond with those
shown through 1932 on p. 20 of the November 1933 SUEVEY, and for 1933 on p. 127 of
the 1936 SUPPLEMENT.

Other details shown in the November 1933 issue, pp. 18-19, should not be used in
conjunction with the monthly figures shown here starting in 1934, which represent a
much more complete coverage than did the earlier figures. Comparable figures for
production of the various types of wood pulp are available for 1932-33; for all years
prior to 1932, the annual production figures shown here are the Census annual totals
reduced to a monthly average basis. As in the case of production, sample data on
consumption (and shipments) and stocks of wood pulp are not reliable prior to 1934
and hence cannot be used in estimating industry totals. As has been pointed out,
the series on soda pulp reported by the Soda Pulp Manufacturers Association is not
directly comparable to the Census classification, which includes semichemical pulp.
Hence, Census "monthly averages" for all years prior to 1934 are not shown separately;
however, the Census soda pulp figures are included in the monthly averages in column
10, p. 142 for all years, in order to afford an annual comparison over a period of years
for total wood pulp production. Also included in the annual figures in column* 10,
p. 142, but not distributed on a monthly basis or according to type, is a small amount
of damaged, off-quality and miscellaneous pulp (including screenings). For total
consumption and shipments (column 1, p. 142) and total stocks (column 1, p. 143)
estimates for damaged, off-quality and miscellaneous pulp (including screenings)
have also been included in the annual figures, but have not been distributed on a
monthly basis.

The number of mills reporting, together with the estimated coverage of the samples
(on a production basis), is given in the following table:

Type

Ground wood
Sulphate (bleached and un-

bleached). _ _
Bleached sulphite
Unbleached sulphite _
Soda _

Number of mills
reporting

1934

99

34
44
61
22

1935

99

34
45
62
22

1936

66

35
46
56
22

1937

64

39
50
52
22

Estimated coverage
(percent)

1934

88

93
99
91

100

1935

84

96
97
96

100

1936

69

100
97
91

100

1937

70

100
96
90

100
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Prior to 1934, when the number of mills reporting on all grades of pulp varied
markedly, total chemical wood pulp (all pulp exclusive of ground wood) reported
monthly dropped as low as 41 percent of the industry total (1932-33). For ground
wood, the coverage is somewhat better in years prior to 1934, with reported output
representing more than 90 percent of the industry in all years except 1932-33, when it
dropped to 61 percent.

2 The figures since 1933 are imports for consumption; prior to that time, they are for
general imports. The data are compiled by the U. 8. Department of Commerce,
Bureau of Foreign and Domestic Commerce.

3 Computed by the U. 8. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents total paper production as reported by the American Paper
and Pulp Association for all items except paperboard, supplied by the Bureau of the
Census, and newsprint, obtained from the Newsprint Service Bureau. "Total paper
production," as shown in the first column of this table, does not represent the total of
all the production items shown on pp. 144-146.

Total paper (exclusive of newsprint and paperboard) is a summation of groups A
to E, inclusive, as reported by the American Paper and Pulp Association in its
monthly bulletin entitled "Monthly Statistical Summary." Group A includes
printing papers (uncoated book and products of the ground wood division); group B
consists of fine papers (including products of the writing and cover divisions) shown
separately on p. 145; group O consists of wrapping papers (including products of sul-
phite, kraft, glassine and grease-proof, and specialty and board divisions) shown
separately on p. 145; group D is made up of boards (including products of the bristol-
board, binder's board, cardboard, fiberboard, leatherboard, and kraft board divi-
sions); and group E, miscellaneous (includes, tissue, blotting, and bogus divisions).

To the total production, as shown in column 11 and derived as indicated above,
is added the Bureau of the Census figures on paperboard production and the figures
of the Newsprint Service Bureau for newsprint production to obtain the production
total given in column 9. Because of different classifications, some duplication results
from combining the Association and Census figures as indicated here. Thus, group
D, as reported by the Association, includes binder's board, cardboard, and leather-
board, which are also included in the Census figures on paperboard. The duplication,
however, is too small to seriously affect the comparability of the series.

For total production of all paper, the estimated coverage for recent years is as fol-
lows: 1934, 87 percent; 1935, 86 percent; 1936, 83 percent; and 1937, 88 percent. These
estimates are based on Census totals except in 1937, when the Association's estimates,
derived from percentage changes for identical mills, are used. Since shipments of
paperboard and new orders for newsprint are not included in the present classifica-
tions, total new orders and total shipments can be shown only for the "all other"
group (i. e., total paper, excluding newsprint and paperboard).

« Compiled by the U. 8. Department of Labor, Bureau of Labor Statistics, and are
averages of weekly prices. Beginning January 1936, prices are for sulphite, un-
bleached, prime quality, easy bleaching, on dock. Earlier prices, which have here
been adjusted to a comparable basis using overlapping figures for the year 1936, were
for chemical sulphite, domestic, unbleached, class 4, lower than standard, f. o. b.
mill. The present series is not available prior to January 1936.

Page 144

i Compiled by the Book Paper Manufacturers Association and represents operations
in the mills of from 12 to 24 companies manufacturing coated paper, and from 67 to
104 companies producing uncoated paper. The data presented here differ to some
extent from those previously shown in the monthly issues of the Survey, due to
additional and corrected reports received by the Association after publication of the
regular monthly reports. The figures cannot be adjusted to Census trends owing to
variations in classifications; according to annual estimates made by the Association,
the uncoated paper series developed a downward bias in 1937, and the coated paper
figures a similar bias beginning in 1936.

A fairly satisfactory adjustment for this bias can be made by applying the percent
of capacity figures for production to the estimated industry total potential capacity.
Data on orders, shipments, and stocks can then be Adjusted to raised production.

Data on estimated industry total production prepared by the Association which
may be used in making these adjustments are given in the following table:

Year

1934
1935
1936__
1937

Coated book paper

Production

Potential

425, 129
420, 469 '
420, 280
418, 929

Actual

207, 176
249, 926
302, 132
321, 205

Ship-
ments
(actual)

208, 109
248, 275
305, 979
317, 753

Uncoated book paper

Production

Potential

1, 689, 250
1, 688, 194
1, 684, 680
1, 676, 594

Actual

960, 815
1, 131, 427
1, 299, 162
1, 404, 571

Shipments
(actual)

947, 435
1, 107, 324
1, 289, 474
1, 383, 926

Monthly potential capacity (to which the monthly rate of operations is to be applied
in order to obtain monthly industry totals for production) is obtained by dividing
the annual capacity by the number of working days (full day allowance for Sundays,
Fourth of July, Labor Day, and Christmas) and apportioning this daily capacity
to each month. Monthly data prior to 1934 are not available.

2 Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics, and are
averages of weekly prices. Beginning January 1935, prices are for uncoated book,
"B" grade, English finish, white, f. o. b. mill. Earlier figures, which have here been
adjusted to a comparable basis using overlapping data for the year 1935, were for
paper, book, cased, machine finished, f. o. b. mill. The new series is not available
prior to 1935.

3 Average of months shown.
< Annual figures based on relationship between annual production and annual

capacity, rather than on averages of monthly figures.

Page 145
1 Compiled by the American Paper and Pulp Association and includes products of

the writing and cover divisions of the industry as reported by members producing 76
percent of all such products in 1934, and 75 percent in 1935 and 1936, according to the
annual surveys of the U. S. Department of Commerce, Bureau of the Census. Based
on estimates of the Association, the coverage in 1937 was about 73 percent.

2 Compiled by the American Paper and Pulp Association and includes products of
the sulphite, kraft, glassine and greaseproof, and specialty paper and board divisions

of the industry. This classification is much broader than is the Census classification
and as a result no estimate of the industry coverage can be made.

3 Compiled by the Newsprint Service Bureau. Data on production, shipments,
and mill stocks are for practically the entire industry. Through December 1935,
shipments represent only paper moved in a given month, and stocks are for tonnage
at the mills. Beginning January 1936, shipments include all invoices whether or
not movement has occurred, and stocks include supplies in destination warehouses.
Included in the monthly averages for some years are small quantities of paper referred

to by the Bureau as "year-end adjustments." Exports are from the Department of
Trade and Commerce, Dominion Bureau 0} Statistics. Earlier monthly data appearing
on pp. 240-241 of the 1932 SUPPLEMENT and on page 130 of the 1936 SUPPLEMENT were
correct as shown, except for minor revisions.

Page 146
* Compiled by the U. S. Department of Commerce, Bureau of the Census; from data

furnished by the National Paperboard Association from reports of members, and by
manufacturers reporting direct to the Bureau of the Census. Figures on paperboard
production (formerly called boxboard by the Bureau of the Census in its monthly
reports), rate of operations, and new and unfilled orders, are for 94 identical manu-
facturers in 1933; 95 in 1934-36; and 99 in 1937; for waste paper the statistics shown are
for 85 identical manufacturers. The Bureau of the Census defines paperboard, for the
purposes of its monthly report, as board of a thickness of 0.012 inch or more, and it is
believed that for paper of this description, the coverage is nearly complete. Com-
parison with the biennial Census of Manufacturers, which, however, makes no dis-
tinction between boards of various thicknesses, indicates that the paperboard reported
on a monthly basis has represented, for the specified years, the indicated proportion
of total paperboard; 1933, 71 percent; 1934-35, 70 percent; 1936,67 percent. Estimates
for the year 1937 made by the American Paper and Pulp Association indicate that the
monthly figures were about 75 percent complete. These figures first appeared in the
January 1934 issue and are not comparable with the statistics shown prior to that
time. The Bureau of the Census paperboard report also contains data on inch-hours
operated, and consumption of waste paper as a percentage of rated consumption
capacity.

2 Consumption by publishers, stocks at publishers, and stocks in transit compiled
by the American Newspaper Publishers' Association and based on the reports of
422 publishers from June 1923 through October 1926,423 in November and December
1926, 445 from January 1927 through December 1930, and 434 subsequently. Accord-
ing to the Association, consumption by these publishers currently accounts for
approximately 80 percent of all newsprint consumed. Owing to the changes in the
number of publishers reporting, the consumption figures were adjusted to the total
for 422 publishers by using year-to-year link relatives for identical publishers. For pub-
lishers' stocks and stocks in transit, the figures shown are as reported, the year-to-year
percentage changes not being given in the reports. For monthly data on consump-
tion by publishers, publishers' stocks, and stocks in transit, beginning 1928, see table
74, p. 20 of the September 1938 SURVEY. Earlier data for a larger number of pub-
lishers, compiled by the Federal Trade Commission, were shown on p. 242 of the 1932
ANNUAL SUPPLEMENT and on pp. 45-47 of the June 1922 issue. Stocks on hand for
these publishers totaled 176,349 tons on May 31,1923, as compared with 134,576 for the
422 publishers shown by the Association.

3 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Prior to January 1934, the data were for general imports; since then,
they refer to imports for consumption. Prior to Sept. 1,1916, imports include only
paper valued at not above 2.5 cents per pound; from Sept. 1, 1916, to Apr. 24, 1920,
not above 5 cents per pound; since then, not above 8 cents per pound. Monthly
data back to the beginning of 1923 appeared on pp. 242-243 of the 1932 SUPPLEMENT
and on p. 131 of the 1936 SUPPLEMENT.

4 The grade of paper for which the price is quoted is known as grade 32, or 32-pound-
weight paper, and is by far more important than all other grades combined. The
prices on other grates fluctuate in proportion to this grade, bearing at all times a
constant differential to the other grades. The price as published is on a New York
basis. Prices for all important centers, such as Chicago, Cleveland, and representa-
tive port cities, are usually the same as on the New York basis. In San Francisco
and on the west coast, prices are usually identical with the New York basis. Prices
in other cities differ largely to the extent of freight rates only, although at times
competition or other local factors may have some effect. Monthly figures beginning
1926 appeared on pp. 242-243 of the 1932 SUPPLEMENT, and on p. 131 of the 1936
SUPPLEMENT.

fi Data on production, shipments, and mill stocks of newsprint in the United States
prior to June 1923 from the Federal Trade Commission; since then, from the Newsprint
Service Bureau. The figures cover practically the entire industry, according to the
Census of Manufactures. Included in the monthly averages for some years are small
quantities of paper referred to by the Bureau as "year-end adjustments."

For earlier monthly figures, see pp. 242-243 of the 1932 SUPPLEMENT and p. 131 of
the 1936 SUPPLEMENT. These data were correct as shown, except for minor revisions.

6 7-month average, June through December.
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* Data are compiled by the Coated Abrasives Association (formerly called the Abra-

sive Paper and Cloth Manufacturers' Exchange) and are estimated by the Association
to represent about 90 percent of the industry. The totals given include the domestic
shipments of garnet, emery, flint, and artificial (silicon, carbide, and aluminous oxide)
paper, cloth, and combinations. Figures are stated in equivalent reams, 9 by 11
inches. The reports of the Association give details by types of abrasives in terms of
units and value. Similar data are also given for exports.

For monthly figures beginning 1923, see pp. 244-245 of the 1932 SUPPLEMENT and
p. 132 of the 1936 SUPPLEMENT.

2 Compiled by the National Container Association and the figures presented are
believed to cover the entire industry, the proportion not reported being estimated
each month. In 1934, the figures for solid fiber are complete; whereas for the cor-
rugated figures, for the first 8 months of that year 11.7 percent are estimated, and for
the last 4 months 8.4 percent are estimated. In the first 4 months of 1935 the figures
are complete except for an estimate of 3.4 percent included in the corrugated figures.
Since then, the proportion estimated for both the solid fiber and corrugated figures has
increased. These statistics are not comparable with the figures appearing in the 1932
SUPPLEMENT and in subsequent monthly issues through November 1934, which
were compiled by the Paperboard Industries Association.

3 Reported by the Specialty Accounting Supply Manufacturers Association on the
basis of reports from 24 members, or all the important manufacturers of such products.
The statistics are stated to represent about 95 percent of the industry beginning in
1935, and from 80 to 90 percent in earlier years.

Data cover continuously printed and folded forms, such as invoices, bills of lading,
etc., used by railroads, steamship lines, banks, and commercial concerns.

< Compiled by the Publishers' Weekly and is based on the reports of more than 700
publishers. In order to assure as complete a coverage as possible, the records of the
compilers are checked against book reviews and notices, and also against the card
index of the Library of Congress. Only books are included; pamphlets, theses, and
reports are excluded. Reprints are also excluded, unless they are new editions.
For earlier monthly figures, see pp. 246-247 of the 1932 ANNUAL SUPPLEMENT and p.
132 of the 1936 SUPPLEMENT. \ '

a Compiled by the United Typothetae of America and represent job-printing activity
in 85 cities located in 35 States, the number of shops reporting having increased con-
siderably in recent years. In computing the index, the number of shops reporting is
identical for any 2 consecutive months, the percentage change in the total productive
hours reported being linked to the index for the earlier of the 2 months.

For monthly data beginning 1923, see pp. 246-247 of the 1932 SUPPLEMENT and p.
132 of the 1936 SUPPLEMENT.

6 Data are reported by the Specialty Accounting Supply Manufacturers Association.
The sales books included are commonly known as duplicate or triplicate books, used
by retail stores in recording sales; all sizes and styles are included, but not interchange-
able covers and accessories.
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Data beginning 1935 are more complete than the earlier figures shown in italics by
reason of the inclusion of data for Pacific coast manufacturers. The current data
are estimated by the Association to cover about 90 percent of the total output of the
United States.

Data here given in italics for 1934 and earlier years are for operations of manufac-
turers east of the Rockies, but are reported as being representative. Data for 1935,
exclusive of the Pacific coast area, were reported prior to the revision as follows (in
thousands of books): January, 11,130; February, 11,689; March, 12,456; April, 11,337;
May, 11,732; June, 12,221; July, 12,728; August, 12,300; September, 12,393; October,
14,961; November, 13,309; December, 13,041.7 Based on annual totals; no monthly figures available.

s Average for 11 months, February-December.
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1 Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the Rubber Manufacturers Association, Inc. The
figures have been raised to industry totals as reported by the Census of Manufactures
prior to 1928, and by the Leather and Rubber Division of the Bureau of Foreign and
Domestic Commerce since that time. The annual figures of the latter are consistently
slightly larger than those reported in the Census of Manufactures, partly because of
the fact that they cover consumption by all rubber users, whereas the census figures
cover consumption only by concerns classified by that Bureau under the rubber-
manufacturing industries. The Association collects figures from both member and
nonmember concerns (which have varied in number from 102 to 214 during the period
covered by these statistics). According to the annual figures previously mentioned,
the Association's coverage has been as follows: 1922, 89.7 percent; 1923-24, 100; 1925,
90.9; 1926, 90.0; 1927, 91.7; 1928, 90.9; 1929, 90.5; 1930, 91.2; 1931, 91.7; 1932, 86.8; 1933,
88.0; 1934, 91.1; 1935, 89.7; 1936, 93.7; and 1937, 93.9 percent. Included in total rubber
consumption are all grades of rubber, but excluded are gutta-balata, gutta-percha,
gutta-siaek, and gutta-jelutong-pontianac.

Raising data to industry totals.—In raising sample monthly figures to industry
totals in those cases when the coverage of the sample varies by the use of an identical
multiplying factor for each month, some distortion in the year-end changes results,
although the distortion is generally in the degree of the December-January change,
rather than in the direction of the change. This method of adjusting has been used
in connection with the data on total crude rubber consumption, consumption in the
manufacture of tires and tubes, consumption, production, and stocks of reclaimed
rubber, and consumption of fabrics in the manufacture of tires and tubes when the
estimated coverage was the same throughout the year. In the instances where the
estimated coverage changed during the course of the year, the monthly totals were
first raised by the estimated percentage coverage indicated by the monthly reports,
and the adjusted series then further adjusted to the census returns or to the annual
surveys of the Bureau of Foreign and Domestic Commerce before mentioned.

For rubber and canvas footwear, no estimates of the coverage were given by the
Association, and the figures were raised, where possible, to census totals by constant
multipliers, first interpolating the total figures for the noncensus years.

2 Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the Rubber Manufacturers Association, Inc., and
represents crude-rubber consumption in the manufacture of all types of pneumatic
casings, inner tubes, solid and cushion tires. These figures have been raised to
industry totals as shown by the Census of Manufactures in census years, by inter-
polated totals in intervening years, and by the Association's estimates prior to 1927,
which was the first year that the Bureau of the Census reported this item in its biennial
surveys. Based on data from reporting companies which for the period shown varied
in number from 21 to 54, the Association's coverage has been as follows: 1926-27,
76.8 percent; 1928, 74.0; 1929, 70.9; 1930, 72.3; 1931, 74.9; 1932, 76.2; 1933, 77.4; 1934, 96.0;
and 1935, 91.0. The Association's estimated coverage for other years is 1921-25, 75
percent; 1936 and 1937, 81 percent. Data since 1935 are subject to adjustment when
the 1937 census data become available. Only quarterly figures are available subse-
quent to July 1937, after which time the Association began supplying estimated
industry-total figures.

See note 1, this page, for a discussion of the method used in raising the monthly
sample data to industry totals.

3 Compiled by the U". S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represents total rubber imports, except a small amount of Guayule
rubber. Prior to January 1934, the data were for general imports; since then, imports
for consumption. Monthly data beginning 1923 appeared on pp. 248-249 of the 1932
SUPPLEMENT and on p. 133 of the 1936 SUPPLEMENT.

4 Compiled by the Rubber Trade Association of New York, Inc., and are based on
New York Commodity Exchange quotations on standard quality ribbed smoked
sheets.

The high and low for each day are averaged, and these in turn are averaged to get
the monthly figure shown. Monthly figures beginning 1923 appeared on pp. 248-249
of the 1932 SUPPLEMENT and on p. 133 of the 1936 SUPPLEMENT.6 Compiled by the 17. <S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, since 1923, and by .the World's Rubber Position, published by W. PI.
Rickinson & Son (London), prior to that time. The figures are for net exports of
crude rubber from British Malaya, Ceylon, India and Burma, Sarawak, British North
Borneo, Siam, Netherlands Indies (Java and Madura, Sumatra East Coast, and
other Netherlands Indies), French Indochina, Amazon Valley and other American
producing regions, Africa, and Mexico (Guayule). Figures for these regions include
practically all net exports of crude rubber. Monthly figures for the period 1923-33
were shown in the 1932 SUPPLEMENT, pp. 248-249, and in the 1936 SUPPLEMENT, p.
133.

6 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and represent stocks at the end of the month in public warehouses, fac-
tories, in hands of dealers, at ports, etc. For the items shown, the sources and
approximate coverages are given in the following footnotes. It will be noted that
the figures described in notes 7 through 11, following, are approximately complete,
although some indeterminate amounts of stocks are not accounted for in this tabu-
lation. Monthly data beginning 1927 shown on pp. 248-249 of the 1932 SUPPLEMENT
and on p. 133 of the 1936 SUPPLEMENT are correct except for 1930 and 1931; revised
monthly figures for these 2 years are available on request.7 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Since August 1930 the data are computed by adding to a given month's
world shipments one-third of the world shipments in the preceding month. From
January 1926 through August 1930, figures were computed by adding to United
States stocks afloat the quantity afloat for Europe, as estimated by the Bureau of
Foreign and Domestic Commerce. Prior to 1926 the data are compiled by the World's
Rubber Position, published by W. H. Rickinson & Son. These figures are not strictly
comparable with the present series, but constitute the most representative data
available for the period. Revised data from September 1930 through December
1934, were shown on p. 20 of the July 1935 issue; the revised figure for June 1933 is 87,000
long tons. Monthly figures shown on pp. 248-249 of the 1932 SUPPLEMENT were
correct back to the beginning of 1926 with the exception of the following revisions:
December 1928, 97,937; February 1929, 99,631.

8 Compiled by the Rubber Manufacturers Association, Inc., until 1926; from January
1926 through August 1930 by the 17. S. Department of Commerce, Bureau of Foreign
and Domestic Commerce, from weekly cabled reports received from foreign consular
offices, and since then by the Rubber Manufacturers Association, Inc. From January
1926 to August 1930, the figures are practically complete; before and since that period,
the coverage has been at least 75 percent complete. Revised data from September
1930 through December 1934 were shown on p. 20 of the July 1935 issue. For monthly
data beginning 1924 see pp. 248-249 of the 1932 SUPPLEMENT.

9 From the Bulletin of the Rubber Growers Association prior to 1935 and since then
from the Statistical Bulletin of the International Rubber Regulation Committee. The
series represents total public warehouse inventories in London and Liverpool. For
monthly figures beginning 1923, see the 1932 SUPPLEMENT, pp. 248-249 and the 1936
SUPPLEMENT, p. 133.

1° Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data published by the Rubber Growers Association until 1935, and
since then by the International Rubber Regulation Committee. Prior to 1926, the
series includes dealers' stocks at Singapore and Penang only; starting in January
1926, dealers' and estates' stocks on the Malayan mainland became available, and
after November 1929 stocks held by Malayan port authorities ready for export were
also included. The coverage is now complete except for stocks held by natives, and
by small holders on estates under 100 acres. Monthly figures beginning June 1923
shown in the 1932 SUPPLEMENT, pp. 248-249, and in the 1936 SUPPLEMENT, p. 133,
were correct except for the following revisions, which are given in long tons: 1925—
August, 17,151; 1926—January, 44,726; February, 43,053; March, 48,089; April, 46,328;
May, 47,367; June, 50,116; July, 54,101; August, 54,762; September, 57,697; October,
58,614; November, 57,486; December, 58,443; 1929—November, 74,417; December,
79,076; 1931—April, 81,860.11 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. These are derived figures based on stocks at the year end, as shown by
the regular annual surveys of the Leather and Rubber Division of the Bureau of Foreign
and Domestic Commerce made since 1929. To the year-end stock figures is added the
Department of Commerce figures for total imports, and from this total, the Rubber
Manufacturers Association, Inc., consumption figure raised to 100 percent, plus
reexports are deducted, to obtain the month-end stock figures. Data for 1927, 1928,
and 1929 were estimated by the Leather and Rubber Division from the known con-
sumption and imports, and the year-end stock figure for 1930. Earlier figures are
from the Rubber Manufacturers Association, Inc. For monthly data beginning
1924, see pp. 248-249 of the 1932 SUPPLEMENT and p. 133 of the 1936 SUPPLEMENT.

12 Computed by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data compiled by the Rubber Manufacturers Association, Inc. The
data are raised to industry totals as revealed by the annual surveys of the Leather and
Rubber Division of the Bureau of Foreign and Domestic Commerce. These surveys are
available beginning in 1927 for reclaimed-rubber consumption; for stocks, the first
canvass was taken in 1930. The Association collects data from both member and
nonmember concerns whose proportion of the industry total has been as follows:
Consumption—1925, 64.7 percent; 1926, 76.0; 1927, 73.5; 1928, 70.2; 1929, 73.3; 1930, 77.7;
1931, 79.3; 1932, 73.4; 1933, 71.0; 1934,83.8; 1935, 80.3; 1936, 73.5; and 1937, 72.0. Year-end
stocks: 1930, 79.7 percent; 1931, 70.9; 1932, 66.1; 1933, 77.0; 1934, 93.7; 1935, 79.6; 1936,
81.2; and 1937, 86.3. For consumption, the monthly figures were raised by the above
percentages, with an intermediate step in certain years where the Association's
coverage was known to have changed during the year. For stocks, the monthly
figures in each year were related to the December figures, and these ratios were applied
to the annual-survey year-end figures. Prior to 1930, the year-to-year percentage
changes in the Association's year-end figures were linked to the 1930 annual-survey
figure and the monthly figures adjusted to the new year-end figures.

Starting in 1931, the monthly production figures were adjusted to industry totals on
the basis of computed annual figures derived from the known changes in stocks, the
amount consumed, and the amount exported and imported. In 1929 and 1930, where
it was not possible to compute a yearly figure (stock survey first made in 1930), the
monthly figures were raised by the Association's estimated coverage, and then ad-
justed to the raised consumption figure. On this basis the Association's proportion
of the industry total has been: 1929, 87.9 percent; 1930, 91.6; 1931, 95.0; 1932, 93.8;
1933-34, 100.0; 1935, 98.8; 1936, 100.0; and 1937, 96.9. For monthly figures in 1931-32,
see p. 133 of the 1936 SUPPLEMENT. Monthly production data back to the beginning
of 1926 appeared on pp. 248-249 of the 1932 ANNUAL SUPPLEMENT, but since no annual
figures are available, it was not possible to adjust the earlier figures. The original
data for consumption and stocks were also shown on pp. 248-249 of the 1932 ANNUAL
SUPPLEMENT, and in subsequent monthly issues of the SURVEY. See the note on
crude-rubber consumption for a general discussion regarding the raising of monthly
sample data to industry totals.

is Compiled by the Rubber Manufacturers Association, Inc., and, on the basis of the
fairly constant relationship existing between consumption of scrap rubber by re-
claimers and production of reclaimed rubber, it is apparent that the coverage of the
scrap-rubber sample is representative. Channels through which scrap rubber flows
other than to reclaimers are (1) exports, (2) used tires to the tire re-treading industry,
and (3) to certain manufacturers using scrap-rubber material for further manufacture
without a rubber-reclaiming process. For monthly figures beginning 1924 see pp.
248-249 of the 1932 SUPPLEMENT, and p. 133 of the 1936 SUPPLEMENT.

14 Semiannual figures in 1922 and quarterly in 1923 and 1924, reduced to monthly
averages.15 Annual figures reduced to monthly averages.16 Quarterly figures through September 1924 and monthly in last quarter of 1924;
figures for both 1923 and 1924 are averages of end of quarter figures.17 Average for 7 months, June through December.18 Average of end of quarter figures.19 Average of 3 months, October through December.20 Semiannual figures reduced to quarterly averages.

21 Annual figures are quarterly averages.
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1 These data are compiled by the Rubber Manufacturers Association, Inc., and
supersede similar figures shown in the 1936 SUPPLEMENT which were computed by the
U. S. Department of Commerce, Bureau of Foreign and Domestic Commerce, from data
supplied by the Association. Both the new and the old series have been adjusted to
industry totals, the differences between the two sets of figures (generally not in excess
of 2 percent in any one year) being due to the methods used in making adjustments.
For the production of tires the indicated coverage of the original figures has varied
from 75 percent in the years 1921-28 to 97 percent in 1934 and the early part of 1935,
when the N. R. A. codes were operative. During 1937, the coverage was approxi-
mately 81 percent of the industry, according to estimates of the Association. For
inner-tube production, the companies reporting have accounted for approximately
the same percentages as for tire production, and, as in the case of tires, the coverage
in 1934 and early in 1935 was somewhat higher than in other years.

Shipments include only tires and tubes forwarded to purchasers; those forwarded
to warehouses, branches, or on a consignment basis are included in stocks, together
with stocks in the hands of manufacturers; i. e., all tires and tubes owned by the man
ufacturers held in the domestic market are considered as manufacturers' stocks.

Details on domestic shipments of tires and tubes are not available subsequent to
December 1937. Figures on the old basis, i. e., as computed by the Bureau of Foreign
and Domestic Commerce, are available through 1937 in the 1936 SUPPLEMENT, and in
the monthly issues of the SURVEY. Monthly data prior to 1934 on the present basis
are available on request.

2 Data are computed by the 17. S. Department oj Commerce, Bureau of Foreign and
Domestic Commerce, from data supplied by the Rubber Manufacturers Association,
Inc. These data are the same as those published in the 1936 SUPPLEMENT and in
the regular monthly issues of the SURVEY. Through July 1937, the figures are raised
to industry totals by the Bureau of Foreign and Domestic Commerce; subsequently,
estimated industry totals are reported by the Association. The raising factors used
prior to July 1937 are those used in connection with the series on tire production
shown in the 1936 SUPPLEMENT (see note 1, this page). In that volume, the same
factors were used for both tire production and fabric consumed, since there are no
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Census data available for the latter series. As the factors used by the Association in
raising the series on tire production in this volume are slightly different from those
used by the Bureau of Foreign and Domestic Commerce, in the 1936 SUPPLEMENT
(see note 1), comparison between tire production and fabric consumed as shown
here is not entirely trustworthy. The discrepancies, however, are small.

Monthly figures for 1932-33 appeared on p. 134 of the 1936 SUPPLEMENT. Quarterly
figures only have been reporte'd since July 1937.

* Computed by the U. S. Department oj Commerce, Bureau of Foreign and Domestic
Commerce from data compiled by the Rubber Manufacturers Association, Inc., from
reports of concerns varying in number from 7 to 11 in the period 1929 through Sep-
tember 1933, 14 from October 1933 through December 1933, 15 from January 1934
through July 1935, 14 from August 1935 through January 1937, and from 12 to 15
during the remainder of 1937. These companies reported 93 percent of all tennis and
waterproof footwear produced in 1929, 80 percent in 1931, and 87 percent in 1933,
according to the Census of Manufactures. Additional companies reporting after
September 1933 lifted the coverage to approximately 98 percent for the rest of 1933
and to 100 percent from January 1934 to August 1935. Subsequent variation in the
number of companies reporting has reduced the coverage somewhat.

The data prior to 1934 have been raised to census totals in census years, and to
interpolated census totals in the intervening years.

Data on domestic shipments and production, shipments and stocks of tennis and
waterproof shoes are not available subsequent to February 1938. Monthly figures for
these items during the period 1932-37 appeared in the 1936 SUPPLEMENT and in the
monthly issues of the SURVEY.
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1 The price series which is compiled by the U. S. Department oj Labor, Bureau oj
Labor Statistics, is an unweighted average of weekly quotations based on wholesale
price per barrel, without bags, f. o. b. Buffington, Ind.; Easton, Pa.; Harrys, Tex.;
San Francisco, Calif.; Steelton, Minn.; and Universal, Pa.

The data on operations are compiled by the U. S. Department oj the Interior, Bureau
of Mines, beginning in June 1921, and by the Portland Cement Association prior to that
time. Clinker cement is unground cement; production data, beginning in 1927, are
available in the reports of the Bureau of Mines. The coverage of the monthly figures
on operations is practically complete, according to annual figures of the Bureau oj
Mines. The annual stock figures given for 1913 and 1914 are year-end figures, rather
than monthly averages, whereas production and shipments for those years are based
on annual totals. Monthly data back to 1923 were given on p. 138 of the 1936 SUP-
PLEMENT, and on pp. 256-257 of the 1932 SUPPLEMENT. Monthly data back to 1915
for the items for which data are presented prior to 1923 are shown on p. 47 of the Sep-
tember 1923 issue. These figures are correct except for the December 1922 stock
figure, which should read 9,352,000 barrels instead of 9,134,000.

2 Compiled by the U. S. Department of Commerce, Bureau of the Census, from the
reports of 11 manufacturers beginning in 1936, and 12 manufacturers for earlier years.
The 11 concerns reporting currently produced approximately 83 percent of the value
of bathroom accessories reported at the Census of Manufacturers for 19S3 and about
90 percent of the value reported at the Census of Manufacturers for 19S5. Data are for
vitreous clay bathroom accessories, both recessed and attachable, and include such
items as towel bars, soap holders, paper holders, tumbler holders, toothbrush holders,
shelves and brackets, robe hooks, and grab bars. For the period shown the items

shipments, 4,584 pieces; for 1935, production, 6,204 pieces, shipments, 4,527 pieces.
Stocks for January through October 1935 include some stocks other than bathroom
accessories. Data on stocks were revised beginning January 1938, and the figures
starting with that month as shown in current monthly issues are not comparable
with data shown herein. These were excluded starting in November 1935. For
monthly figures starting with January 1932, see the 1936 SUPPLEMENT, p. 138.

* Based on annual totals; no monthly figures available.4 End of year figures.
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1 Compiled by the U". 8. Department of Labor, Bureau of Labor Statistics, and
beginning in 1931 represents the wholesale price of common building brick, f. o. b.
plant, at 50 yards. Earlier figures shown in italics are for 81 yards; 1931 average for
the 81 yards is $12.396. The monthly prices shown are averages of weekly quotations.
It should be noted that brick prices vary considerably in different parts of the country,
and that the series shown here is only indicative of the trend. For the present series,
monthly data beginning in 1932 appeared on p. 137 of the 1936 SUPPLEMENT.

2 Compiled by the U. S. Department of Commerce, Bureau of the Census, and is
based on reports received from 437 plants. With the exception of a few substitutions
made necessary when certain plants ceased to report, the sample has been for identical
plants for the full period. Based on the Census of Clay Products Manufactures for
19S6, it is estimated that these plants produce 60 percent of all common brick. In-
cluded in the report giving these statistics, which is entitled "Structural Clay Prod-
ucts , are similar data for a larger number of plants, which, however, are identical
for successive periods of 2 months only. These data include details by regions and
States for number of plants operated, shipments and the value thereof, and stocks.

a Compiled by the U". 8. Department of Commerce, Bureau of the Census, from reports
of 260 identical plants. The production of these plants represented approximately
66 percent of the entire face-brick production in 1936, according to the Annual Census
of Clay Products Manufactures. A similar series, compiled by the American Pace
Brick Association, was shown in the 1936 SUPPLEMENT; compilation by the association
was discontinued after February 1936. Included in the report giving the current
statistics, which is entitled "Structural Clay Products", are similar data for a larger
number of plants, which, however, are identical for successive periods of 2 months
only. I hese data include details by geographic regions and States for number of
plants operated, shipments and the value thereof, and month-end stocks.

« Compiled by the U. S. Department of Commerce, Bureau of the Census, and is
based on reports received from 90 plants. With the exception of a few substitutions
made necessary when certain plants ceased to report, the sample has been for identical
plants for the full period. Based on the Census of Clay Products Manufactures for
1936, it is estimated that these plants produce 92 percent of all vitrified paving brick.
giduded in the report giving these statistics, which is entitled "Structural Clay
Products , are similar data for a slightly larger number of plants, which, however,
are identical for successive periods of 2 months only. These data include details by
geographic regions, for the number of plants operated, shipments and the value thereof
and month-end stocks.

8 Compiled by the U. S. Department of Commerce, Bureau of the Census, and repre-
sents architectural terra cotta, both machine-made and hand-made for exteriors, but
only hand-made for interiors. Reports were received from 26 plants during the period
from 1919 through 1924, 27 plants in 1925 and 1926, 26 plants from 1927 through 1929, 27
plants in 1930 and 1931, 28 plants from 1932 through 1935, 27 plants in 1936, and 26
plants in 1937. Practically the entire industry is accounted for by these manufac-
turers. Machine-made terra cotta for interiors has become increasingly important
m recent years, and the exclusion of this item has resulted in a downward bias in the
series. It also affects comparisons with the biennial Census of Manufacturers, which
does not show this item separately. "New orders" is taken as equivalent to produc-
tion by the trade, since all architectural terra cotta is produced under contract. The
value figures shown are probably more significant than the tonnage figures, since
the former reflect the production of special-purpose terra cotta, the price of which

may be considerably above the average price of all terra cotta. The value figures
exclude freight, cartage, duty, and setting charges. Also included in the reports is a
breakdown by districts (eastern, central, and western) for both tonnage and value.
Monthly figures back to 1922 appeared on p. 140 of the 1936 SUPPLEMENT, and on pp.
258-259 of the 1932 SUPPLEMENT.

• Compiled by the U. S. Department of Commerce, Bureau of the Census, and is
based on reports received from 197 plants. With the exception of a few substitutions
made necessary when certain plants ceased to report, the sample has been for identical
plants for the full period. Based on the Census of Clay Products Manufactures for
1936, it is estimated that these plants produce 59 percent of all hollow building tile.
Included in the report, giving these statistics, which is entitled "Structural Clay
Products" are similar data for a larger number of plants, which, however, are identical
for successive periods of 2 months only.
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1 Compiled by the Glass Container Association from reports of 40 manufaetuers which
produced more than 95 percent of all glass containers in 1935, according to the Census
of Manufactures for that year. The data were originally for 42 manufacturers; two
firms have gone out of business since the monthly series was inaugurated in January
1934. The reports of the association give details by kind, as follows: Narrow-neck
food containers, wide-mouth food bottles and jars, pressed-fopd ware, pressure and
nonpressure ware, beer bottles, liquor ware, medicinal and toilet ware, general pur-
pose ware, milk bottles, domestic fruit jars, and domestic jelly glasses. For a smaller
number of firms, similar data back to September 1925 were shown on pp. 210-211 of the
1932 SUPPLEMENT and in the monthly issues through February 1935. For these firms,
1933 shipments totaled 23,511,963 thousands of gross. The earlier monthly figures,
however, have a downward bias.

2 Compiled by the American Glassware Association from reports of 9 firms in 1929
and 1930,11 firms from January 1931 through February 1932, 9 firms from March 1932
through December 1932, 8 firms in 1933, and 7 firms since the beginning of 1934. Ac-
cording to the Census of Manufactures for 1935, the reporting firms produce in excess
of 60 percent of all shades, globes, reflectors, etc. (except electric bulbs and insulators).
Available data on 8-inch automatic ware beginning November 1936 are omitted from
this presentation in order to preserve the comparability of the series over the full
period. The association reports include details by types, and percent of full opera-
tions for new orders, production, and shipments. The last-mentioned was formerly
shown in the SURVEY, but was discontinued because of changes made in the method
of computation which has affected the comparability of the series. Although earlier
monthly data for the items shown are available, they are not shown here, since their
comparability is affected as a result of the unit of measurement used. "Number of
turns" represents a 4-hour working period for one shop. The number of pieces that
can be produced in one period has increased, because of technological improvements,
and at the same time the working period has decreased from 5 to 4 hours. Also, data
for earlier years show a somewhat different trend than does the Census data, although
the coverage has been about the same as in the years since 1928. _ Prior to June 1930,
the data were reported on a biweekly basis, and for production and shipments,
monthly figures were obtained by prorating the overlapping weeks; unfilled orders
and stocks, which are as of the end of the month, were taken as of the date nearest
the end of the month. Data on new orders include cancelations, which, on an annual
basis, have been as follows ("turns"): 1932, 870; 1933, 797; 1934, 129; 1935, 384; 1936,
416; 1937, 292. Monthly data for 1932-33 appeared on p. 139 of the 1936 SUPPLEMENT.

Beginning January 1938, the data are reported on the basis of number of pieces and
value, instead of in "number of turns." The new series will appear in the SURVEY
starting with the October 1938 issue.

s Compiled by the Plate Glass Manufacturers of America, and starting in 1925,
represents practically the entire industry. In earlier years the coverage was slightly
less. Monthly data back to 1922 shown on pp. 258-259 of the 1932 SUPPLEMENT and
on p. 139 of the 1936 SUPPLEMENT are correct, except for revisions which resulted in
raising the 1925 figures by 1.1 percent, the 1926 figures by 4.2 percent, and the 1927
figures by 6.3 percent. Revised figure for December 1931 is 6,152,000 square feet.

4 Compiled by the Window Glass Manufacturers' Association, and is here presented
in the SURVEY for the first time. The data are based on the reports of 8 manufac-
turers which in 1935 accounted for more than 95 percent of all the window glass pro-
duced, according to the Census of Manufactures for that year. The "box," the unit
of measure used, contains 50 square feet of glass, all thicknesses being reduced to the
single strength equivalent. No data available prior to January 1937.

5 The "box" contains 50 square feet of glass, all thicknesses reduced to the single
strength equivalent.

6 Based on annual totals; monthly data not available.
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* Compiled by the U. S. Department of the Interior, Bureau of Mines, except imports
which are compiled by the U. S. Department of Commerce, Bureau cf Foreign
and Domestic Commerce. The Bureau of Mines data are based on reports received
from 28 to 42 active establishments, which accounted for 97 percent of the total gypsum
mined in 1930, 98 percent in 1931, 96 in 1932, 93 in 1933, 97 in 1934, and 99 in 1935-36,
according to the annual surveys made by the Bureau of Mines. Although the num-
ber of reporting establishments has increased in recent years, the additional establish-
ments have produced only a small fraction of the total output. Annual data shown
for 1930-33 are quarterly averages. Certain changes have been made in classification
titles as follows: "Shipments of crude gypsum" are now referred to as "unealcined
gypsum sold or used" and the items formerly referred to as "shipments of calcined
products" are now more accurately designated as "calcined products sold or used."
The title "plasters, neat, wood fiber, sanded gauging finish, etc." has been changed
to "all building uses" and the title "for pottery, terra cotta, plate glass, mixing
plants, etc." has been changed to "for manufacturing uses." The present series on
imports supersedes that shown in the SURVEY back to tho fourth quarter of 1932,
which was compiled by the Bureau of Mines.

Page 154
1 All figures given in this table exclude linters, which are the short-staple fiber still

adhering to the cottonseed after ginning. The quantity of linters obtained from a
ton of cottonseed varies considerably. In recent years, it has ranged from an aver-
age of 99 pounds to an average of 156 pounds.

2 Compiled by the National Association of Hosiery Manufacturers. The figures
(which, since May 1935, are based on the reports of members producing approxi-
mately three-fourths of all hosiery) have been raised to the 98-percent coverage obtain-
ing during the existence of the Hosiery Code Authority, when reports were received from
622 concerns operating 807 plants. Due consideration was given to companies which
began operating after July 1933, and to companies which closed since that time. The
statistics on shipments from January 1929 through June 1933 were estimated from'the
reports of the V. S. Department of Commerce, Bureau of the Census. Stocks are com-
puted from month-to-month changes in production and shipments, and are adjusted
to semiannual surveys made by the association. Included in the associaton's reports
are details for all time series by type of hose. Available monthly data for 1932 and 1933
are shown on p. 141 of the 1936 SUPPLEMENT; earlier monthly data on shipments are
on p. 19 of the September 1935 issue of the SURVEY.

These statistics are not comparable with the data shown in the SURVEY through
June 1934, which were compiled by the Bureau of the Census from the reports of 315
identical concerns which accounted for 72 percent of the total value of all hosiery,
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according to the Census of Manufactures for 1929. For overlapping data for the smaller
number of concerns, see p. 53 of the June 1934 issue.

3 Compiled by the V. S. Department of Commerce, Bureau of the Census, from re-
ports received from all cotton-consuming establishments. A bale is considered to
be "consumed" when it is opened at the mill. Monthly figures for 1932 and 1933 are
shown on p. 141 of the 1936 SUPPLEMENT TO THE SUEVEY and for 1923 to 1931, on
pp. 260-261 of the 1932 ANNUAL SUPPLEMENT; for earlier monthly data see the .Record
-Boo/s of Business Statistics, pt. 1, p. 20. The monthly reports of the Bureau of the Cen-
sus show total consumption by cotton-growing States, New England States, and
"all other" States, consumption of foreign cotton (Egyptian and other foreign) and
American-Egyptian cotton, stocks in consuming establishments and in public stor-
age, the number of spindles in operation, imports and exports, and selected world
statistics.

* Compiled by the U. 8. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and published also in the Bureau of the Census monthly cotton-consump-
tion report. Exports are given in detail by countries of destination, and imports
by countries of production. Beginning with January 1934, imports are imports for
consumption; earlier figures are general imports. Monthly data for 1932 and 1933
are shown on p. 141 of the 1936 SUPPLEMENT TO THE SUEVEY and for 1923 to 1931, on
pp. 260-261 of the 1932 ANNUAL SUPPLEMENT.8 Price received by farmers, compiled by U. S. Department of Agriculture, Bureau of
Agricultural Economics. Prices by States, as received by farmers for all grades of
cotton as determined from reports of special price reporters, are weighted by pro-
duction in the cotton-producing States to obtain a monthly average price for the
United States through December 1928; thereafter, State prices are weighted by
monthly sales. Beginning with January 1924, the prices have been taken as of the
15th of the month; theretofore, prices were reported on the 1st of the month and
converted to the 15th of the month by averaging prices reported on the 1st of 2 suc-
cessive months. Annual figures shown are averages of calendar-month prices; reports
of the Department of Agriculture give a weighted crop-year average price. Monthly
prices for 1932 and 1933 are given on p. 141 of the 1936 SUPPLEMENT TO THE SUEVEY
and for 1923 to 1931, on pp. 260-261 of the 1932 ANNUAL SUPPLEMENT (revision for May
1927, 0.139), but the figures therein shown are weighted by production for all years
and figures for 1929 to 1933 therefore differ from the revised series here used which
are weighted by sales; for earlier monthly data on the present basis, see December
1937 issue of "Crops and Markets," published by the Department of Agriculture,
and the Record Book of Business Statistics, pt. 1, p. 28.

The New York wholesale price, compiled by the U. S. Departmem of Labor, Bureau
of Labor Statistics, is for a specific grade of cotton, and includes handling and trans-
portation charges. Figures shown are averages of weekly prices. Monthly prices for
1932 and 1933 appeared on p. 141 of the 1936 SUPPLEMENT and for 1923 to 1931, on pp.
260-261 of the 1932 ANNUAL SUPPLEMENT; for earlier prices see the Record Book of
Business Statistics, pt. 1, p. 28.6 Compiled by the If. S. Department of Commerce, Bureau of the Census, based on
reports obtained from ginners. The Bureau of the Census reports ginnings in running
bales as of 11 specified dates during the cotton year — Aug. 1, Aug. 16, Sept. 1, Sept.
16, Oct. 1, Oct. 18, Nov. 1, Nov. 14, Dec. 1, Dec. 13, and Jan. 16—and total ginnings
for the season in both running bales and equivalent 500-pound bales. The latter
figures are derived from reported ginnings in running bales. As the weight of the
running bale varies for different localities, as well as (to a lesser degree) from year to
year (see note 10 for this page), average bale weights are obtained from local weighers,
merchants, and other handlers of cotton and used to convert total ginnings for each
county in the cotton-producing States to bales of uniform weight (500 pounds gross).
County totals are added for State and United. States totals.

Monthly figures shown herein are cumulative ginnings as of the end of the month
specified (except Dec. 13 period, given here as of the end of December, and the Jan.
16 period, given as of the end of January) for the cotton-ginning season, the March
figure representing total ginnings from the ciop grown in the preceding year. For
the selected reporting dates, figures for 1932 and 1933 are shown on p. 141 of the 1936
SUPPLEMENT and for 1923 to 1931, on pp. 260-261 of the 1932 ANNUAL SUPPLEMENT;
earlier data are given in the Record Book of Busines Statistics, pt. 1, p. 19.

Annual figures represent total production or ginnings from the crop grown in the
year shown. Figures for earlier years back to 1899 and also county and State data are
given in original reports of the Bureau of the Census.

Figures for 1913 to 1922 include small amounts of Lower California and Mexico
cotton ginned in the United States.

7 Compiled by the New Orleans Cotton Exchange, and calculated from receipts at
southern ports, the overland movement north of the Ohio and Potomac Rivers, an
estimate of the amount taken by southern mills less the amount taken from southern
ports and the change in stocks at interior towns. The annual reports of the New
Orleans Cotton Exchange show totals for cotton-years, adjustments being made for
decreases or increases in crop-year-end stocks, current year compared with preceding
year, at 29 leading interior towns through the cotton-year 1926-27, and at 102 towns
since then. Monthly figures for 1932 and 1933 are shown on p. 141 of the 1936 SUP-
PLEMENT TO THE SUEVEY and for 1923 to 1931, on pp. 262-263 of the 1932 ANNUAL
SUPPLEMENT. Revisions for 1931: August, 330,595; September, 1,654,467; October,
4,120,681; November, 3,047,859; December, 1,837,543.

8 Compiled by the U. S. Department of Commerce, Bureau of the Census, from re-
ports received from all cotton-consuming establishments and from public ware-
houses, cotton yards, and compresses. These stocks represent total cotton in the
United States except cotton on farms, in transit to ports, interior towns, and mills,
or on shipboard for export but not yet cleared. On the basis of annual estimates
made at the close of the crop year, these stocks shown here are estimated to comprise
about 85 to 90 percent of total stocks of cotton in all positions. Monthly figures for
1932 and 1933 are shown on p. 141 of the 1936 SUPPLEMENT TO THE SUEVEY and for
1923 to 1931, on pp. 262-263 of the 1932 ANNUAL SUPPLEMENT; for earlier figures see
the Record Book of Business Statistics, pt. 1, pp. 22-23.9 Compiled by the Commercial and Financial Chronicle and represents the world
visible supply of cotton on the Saturday nearest the end of the month. Included
are stocks held at principal European ports; stocks afloat to Europe; stocks in ship-
ping ports of Egypt, India, and the United States; stocks at United States interior
towns; and United States exports on day of report. Details are shown in each weekly
issue of the Chronicle. Monthly figures for 1932 and 1933 are shown on p. 141 of the
1936 ANNUAL SUPPLEMENT TO THE SUEVEY and for 1923 to 1931, on pp. 262-263 of the
1932 ANNUAL SUPPLEMENT; for earlier data see the Record Book of Business Statistics,
pt. 1, pp. 24-25.

These statistics do not represent the total stocks of cotton, or the total stocks of
American cotton, but only stocks held at certain designated points.10 Production is expressed in both running bales and equivalent 500-pound bales
(gross weight), as indicated. All other figures are in running bales, except imports
and the world visible supply, which are given in 500-pound bales (gross weight).
Included in running bales are round bales, the latter weighing about half as much
as the former. In calculating the total number of bales, this relationship is assumed
to be constant, the total number of round bales being divided by 2 to obtain the
equivalent number of running bales. The average gross weight of the running bale,
excluding linter bales (see note 1 for this page) for recent years follows: 1936, 510.6
pounds; 1935, 510.5 pounds; 1934, 508.7 pounds; 1933,515.1 pounds.11 Total ginnings from crop grown in the year shown and not a monthly average.

M Average of 10 months; no quotations in September and October.
i* Average of 3 months, October-December.
M Total ginnings from crop grown in the preceding year.

Page 155
1 Compiled by the 17. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce. Exports comprise unbleached, bleached, and colored cotton cloth and
duck; imports include unbleached, bleached, and printed, dyed, or colored cotton
cloth. In the period 1935-37, exports of cotton cloth and duck accounted for around
65 percent of exports of all cotton finished manufactures and for a somewhat larger
proportion in earlier years. Prior to January 1922, the data were reported in linear
yards, but the difference between this and the present measurement is small. Import
data prior to January 1934 are general imports; since that date, imports for consump-
tion. Monthly data for 1932 and 1933 are shown on p. 142 of the 1936 SUPPLEMENT TO
THE SUEVEY and for 1923 to 1931, on pp. 260-261 of the 1932 ANNUAL SUPPLEMENT;
for earlier monthly data see the Record Book of Business Statistics, pt. 1, p. 34.

2 Compiled by the 17. S. Department of Labor, Bureau of Labor Statistics, and for
both series the data are averages of weekly prices. The average price of brown
sheeting (more exact description—sheeting, carded yarn, unbleached, unmereerized,
56 by 60, 36-inch, 4 yards per pound, factory) covers the period 1924 to date. Earlier
prices used are 4/4 ware shoals, 1.1., 36-inch, 4 yards per pound, New York. For
print cloth, the average price is for the same item for the full period (a more exact
description—print cloth, 38H-inch, 64 by 60, 5.35 yards per pound, in the gray,
carded yarn, unbleached, unmercerized, factory). Monthly prices for 1932 and 1933
are shown on p. 142 of the 1936 SUPPLEMENT TO THE SUEVEY and for 1923 to 1931, on
pp. 262-263 of the 1932 ANNUAL SUPPLEMENT, but there have been revisions of 1 to 2
cents in figures for print cloth for several months of each of the years 1926 to 1931, as
given in the latter report. For earlier monthly data, see the Record Book of Business
Statistics, pt. 1, pp. 35-36.

3 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, from data furnished by the National Association of Finishers oj Textile
Fabrics^ The original data consisted of reports on a 4-week basis from practically the
entire industry for 1934 through May 1935; from 97 identical companies in 1935 and
1936, wh|ch accounted for about 70 percent of the total output of the industry accord-
ing to annual estimates by the Association of the total production of finished cotton
cloth; and from 94 companies in 1937. For the revised series here shown, the original
4 week production data for 1934 were adjusted to the revised annual estimates of total
production and comparable figures for 1935 and 1936 obtained by raising the sample
data for 97 companies to industry totals on the basis of the proportion of the revised
annual total production of each class of finished cotton cloth represented by the sample.
No serious distortion in the December 1934 to January 1935 percentage changes for the
four series resulted from this procedure, as the changes shown by the adjusted figures
were closely comparable with those occurring in the original practically complete
reports which were available through May 1935. The figures for 1937 were raised in
the same proportion as those for 1936, as no important changes in reporting companies
were apparent. The adjusted 4-week figures were prorated to calendar months.
Industry totals for stocks were obtained by applying to the raised production figures
the ratio of stocks to production as indicated by the original sample. Stocks are as of
the end of each 4-week period except that the two figures nearest the middle of the
year are averaged. In the monthly issues of the SUEVEY the production data subse-
quent to December 1937 are carried forward on the basis of year-to-year percentage
changes for identical mills; identical mill reports are not available for stocks subse-
quent to 1937.

« Compiled by the 17. S. Department of Commerce, Bureau of the Census, and repre-
sents total spindles active at any time during the month, number of hours operated,
and operations stated as a percent of capacity. Operations are computed on the basis
of single-shift capacity, with allowance for holidays. For the season 1931-32, cotton
spinning mills operated an average of 53.8 hours a week; under the code, operations
were generally limited to 40 hours a week, but in order to keep the series comparable,
the percentages, both during and since the code period, have been computed on the
basis of the hours noted above. Monthly data for 1932 and 1933 are shown on p. 142 of
the 1936 SUPPLEMENT TO THE SUEVEY and for 1923 to 1931, on pp. 266-267 of the 1932
ANNUAL SUPPLEMENT; for earlier monthly data see the Record Book of Business Sta-
tistics, pt. 1, pp. 29-30.

* Figures for October, November, and December estimated.
6 5-month average, August-December.
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1 Compiled by the U". S. Department of Labor, Bureau of Labor Statistics, and for
both series the data are averages of weekly prices. The present series on cotton yarn,
carded, Southern, single warp, 40's, f. o. b. mill, is linked to a similar quotation at
New Bedford, which series was discontinued when it was found to be too erratic. In
linking these two series, the ratio between the average prices of the two items in 1933
is applied to each monthly price for the present series subsequent to August 1934,
which was the last month for which the New Bedford quotation was reported. For
mule-spun yarn, the average price shown is for the same series for the full period.
Monthly data for 1932 and 1933 are shown on p. 142 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923 to 1931, on pp. 262-263 of the 1932 ANNUAL SUPPLEMENT; for
earlier monthly data see the Record Book oj Business Statistics, pt. 1, p. 35.2 Computed by the Textile Economics Bureau, Inc., and published in Rayon Or-
ganon. Deliveries represent total shipments of rayon yarn (nitrocellulose through
1934 [process discontinued], viscose, acetate, and, since 1926, cuprammonium) to
domestic consumers by American rayon producers, plus imports for consumption of
rayon yarn. Shipments of rayon staple fiber, rayon waste, and other minor primary
rayon products are not included. The series are based on reports received from ap-
proximately 90 percent of the industry, the remaining 10 percent being estimated
for the purpose of compiling the index. Monthly deliveries are reduced to a daily
average basis and related to average daily deliveries for the 36 months of 1923-25.
The index has not been adjusted for seasonal variations, due to the wide shifts in the
seasonal pattern over recent years. The stock data, which represent the number
of months' supply of yarn held by American producers at the end of a given month,
are obtained by dividing the poundage stock held at the end of the month by the
average monthly shipments over the past 12 months. These series represent a revision
of those published in the SUEVEY prior to October 1937, which was occasioned by
the inclusion of acetate yarn data with the other types that comprised the old
series. For further details on the method of constructing the indexes, refer to the
September 1937 issue of Rayon Organon, p. 128.

For earlier monthly figures see table 43, p. 20 of the October 1937 issue of the SUEVEY
OF CUEEENT BUSINESS.

s Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Rayon imports represent total yarns, threads, and filaments, whereas
silk imports are for unmanufactured silk, comprised of raw silk, cocoons, and wraste.
Beginning with January 1934, imports are those for consumption; earlier figures are
general imports.

Monthly data for 1932 and 1933 are shown on p. 143 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923 to 1931, on pp. 266-267 of the 1932 ANNUAL SUPPLEMENT. Re-
visions in rayon imports: 1926, April, 739,000; May, 769,000; June, 858,000; December,
923,000; 1930, August, 225,000. For monthly data on raw silk for years prior to 1923,
see the Record Book of Statitstics, pt. 1, p. 41.

* Compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and are
averages of weekly prices. The present designations for the various grades of rayon
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are first, second, and inferior. Prior to February 1929, grading was A, B, C, and
inferior. The old grade "A" and the new grade "first" are synonymous, for practical
purposes. The same grades apply to all deniers.

Monthly data for 1932 and 1933 are shown on p. 143 of the 1936 SUPPLEMENT TO
THE SUEVEY and for 1923 to 1931, on pp. 266-267 of the 1932 ANNUAL SUPPLEMENT.
Revisions: 1929, February, 1.45; June, 1.26; 1930, July , 1.07.

5 Silk deliveries to mills, and stocks, total visible and United States warehouses,
compiled by the Commodity Exchange, Inc. (Formerly the data were reported by the
National Federation of Textiles, Inc., and the Silk Association of America.) Deliveries
to mills are obtained by adding to or subtracting from imports during a given month
the difference in the United States stock position at the beginning and at the end of
the month. The figure thereby obtained includes reexports. Imports used are
those compiled by the exchange, and are based on ships' manifests; imports re-
ceived in New York are for the calendar month, whereas for those received at Pacific
ports an allowance is made for the time required for the silk to reach New York
overland. United States warehouse stocks are those reported by principal warehouses
in New York and Hoboken, and include commodity exchange certified stocks and
stocks at terminals. Total visible stocks comprise stocks in New York and Hoboken
warehouses, in Japanese ports, and the estimated amount in transit between Japan
and the United States at the end of the month. Figures beginning with July 1930
have been revised to include stocks weighed and awaiting shipment in the ports of
Yokohama and Kobe, Japan, and differ from those published in the 1936 SUPPLEMENT
and monthly issues of the SUEVEY prior to January 1937. The series shown in
the SUEVEY through November 1935 included also stocks at Milan, London, Canton,
and Shanghai, which averaged about 15 percent of total stocks in the peijiod 1932-35.

MontBly figures on deliveries and United States stocks for 1932 and 1933 are
shown on p. 143 of the 1936 SUPPLEMENT TO THE SUBVEY and for 1923 to 1931, on pp.
266-267 of the 1932 ANNUAL SUPPLEMENT.

Monthly data on the total visible supply for the period January 1923 to June 1930
may be found on p. 20 of the July 1936 issue of the SUEVEY and for the period July
1930 through December 1933, on p. 20 of the February 19E7 issue.6 Compiled by the U. 8. Department of Labor, Bureau of Labor Statistics. Prices
shown are averages of weekly quotations. (A more exact description of the series—
silk, raw, Japan, 78 percent double extra crack, 13/15 denier, white, New York.)
Monthly figures for 1932 and 1933 are shown on p. 143 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923 to 1931, on pp. 266-267 of the 1932 ANNUAL SUPPLEMENT.

7 Weight of bale averages 132.25 pounds, but varies slightly according to country
of origin.

Page 157
1 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic

Commerce, and represent imports of unmanufactured wool in the condition received—
i. e., not converted to a uniform basis. Prior to January 1934, figures are general
imports; subsequently, imports for consumption.

Monthly data for 1932 and 1933 are shown on p. 144 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1923 to 1931, on pp. 268-269 of the 1932 ANNUAL SUPPLEMENT (revisions
for 1931: March, 15,358,000; June, 16,812,000; July, 13,024,000). For earlier monthly
data, see the Record Book of Business Statistics, pt. 1, p. 11.

2 Compiled by the U. S. Department of Commerce, Bureau of the Census, based on
schedules filed by manufacturers with the Bureau of Markets, now a part of the
Bureau of Agricultural Economics, U. S. Department of Agriculture, through April
1922, and thereafter with the Bureau of the Census. It is believed that these statistics
are approximately complete through September 1920, and complete thereafter.
Allowance has been made, after September 1920, for consumption by the few manu-
facturers from whom schedules were not received. Apparel-class wool compriseswool
generally regarded as more or less suitable for apparel purposes, whereas carpet-class
wool is foreign wool particularly suitable for the manufacture of floor coverings.

This scoured series is obtained by adding to scoured wool reported as such, greasy
wool reduced to the scoured basis, assuming average yields varying with origin and
grade, except for carpet wool for which yields are reported. The original reports give
monthly consumption as reported and on a scoured basis by grade, origin, and system
beginning with 1935; they also giv|||onsumption on a "greasy shorn" basis. The
"scoured" basis figures reflect more accurately changes in wool consumption as the
"greasy" basis figures are affected by shifts to heavier shrinking wools which do not
affect the scoured.

Wool is considered consumed when it is carded or otherwise advanced beyond
scouring or raw stock dyeing. Data are for calendar months through June 1934.
From July 1934 through December 1935, the first 2 months in each quarter are 4-
week periods, and the third month a 5-week period. Starting in 1936, the reports were
shifted to the 5-4-4-week basis. Monthly issues of the Rayon Organon, published by
the Textile Economics Bureau, Inc., present these figures on a calendar-month basis
for the full period.

Monthly data for 1932 and 1933 are shown on p. 144 of the 1936 SUPPLEMENT; for
earlier monthly data on apparel-class wool consumption only, see the July 1935 issue
of the SUEVEY, p. 20. Earlier monthly data for carpet wool are available from the
September 1935 Raw Wool Consumption report of the Bureau of the Census.3 Compiled by the U. S. Department of Commerce, Bureau of the Census, and
represent revised statistics on the activity of wool machinery. These satitistics
supersede those previously issued by the Bureau and are believed to be complete,
allowance having been made for machinery activity of the few manufacturers from
whom monthly schedules were not received. In collecting the data, wool machinery
was regarded as that machinery which was usually used to process wool and similar
fibers, either alone or in combination with other textile fibers, regardless of the product
of the mill in which located. Under the specific rules adopted in June 1934, ma-
chinery used exclusively for pattern-making, experimental, or educational purposes
was to be excluded, and looms were defined as follows: Woolen and worsted looms—
all power looms, regardless of size, which are usually used to produce fabrics, blankets,
or woven felts containing by weight more than 25 percent of woolen or worsted-spun
yarns; wool carpet and rug looms—all power looms which are usually used to produce
floor coverings from woolen or worsted-spun yarns. It is believed that these defini-
tions for all practical purposes may be regarded as in effect throughout the entire
period covered by the data. Broad looms are those of over 50" reed space and narrow
looms are those 50" and under.

The data are based on calendar months through May 1934. Beginning with June
1934 they are based on monthly periods of whole weeks, the June 1934 period covering
4 weeks. Thereafter through December 1935 the data are by 4-4-5-week monthly
periods per quarter, and by 5-4-4-week monthly periods beginning 1936. In reducing
active hours to a weekly average no account was taken of holidays, but a 5H-da>Y work
week was assumed through July 1933 and a 5-day work week thereafter.

The reports of the Bureau of the Census include details for each kind of machinery
on number in place and number active at some time during the month in addition to
detailed data on active hours. Revised data on percent of machines active, cor-
responding to the old series carried in the 1936 SUPPLEMENT TO THE SUEVEY, are not
presented in the reports but may be derived from the data therein.

* Raw-wool prices, compiled by the U. S. Department of Agriculture, Bureau of
Agricultural Economics, and based on quotations on the Boston market taken from
the Boston Commercial Bulletin. Handling and transportation charges are included
in these series. Cloth and yarn prices are compiled by the U. S. Department of Labor,
Bureau of Labor Statistics. All prices shown are averages of weekly quotations.

Monthly data for 1932 and 1933 are shown on p. 144 of the 1936 SUPPLEMENT TO
THE SUEVEY and for 1923 to 1931 (except figures for French serge, 1923 to 1929), on pp.
268-269 of the 1932 ANNUAL SUPPLEMENT. For earlier monthly data for raw wool and
worsted yarn, see Record Book of Business Statistics, pt. 1, pp. 13 and 14. Earlier data

on French serge, which can be linked to the present series, are as follows: French
serge, 39-inch, January 1926 to June 1931, p. 132 of the 1931 ANNUAL SUPPLEMENT;
French serge, 35-36 inch, January 1915 to December 1926, Record Book of Business
Statistics, pt. 1, p. 15.

6 6-month average, January-June; no quotations for July-December 1918, as
Government fixed prices.610-month average, no quotations for November and December.

7 3-month average, October-December.8 9-month average, no quotations for March, June, and December.
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1 Domestic receipts at Boston, compiled by the Boston Chamber of Commerce up to

January 1925, since then reported by the U. S. Department of Agriculture, Bureau of
Agricultural Economics, from data published in the Boston Commerical Bulletin for
1925 to 1933, and thereafter, from the records of the Boston Grain and Flour Exchange
and data obtained directly from steamship companies. Foreign receipts are com-
piled by the Bureau oj Agricultural Economics and are based on official weights at the
Boston Customhouse. Earlier data, compiled by the Boston Grain and Flour Ex-
change, are not comparable with the present series on foreign receipts, in which no ad-
justments were made when delayed reports were received from importers and which
were based on number of bales, converted arbitrarily to pounds, rather than on the
official weights. These data on domestic receipts for most years comprise around
one-half of the total domestic wool clip; the proportion of all imports represented by
foreign receipts at Boston has increased from 20 percent in 1934 to over 40 percent in
1937. All classes of wool are combined in this series without conversion to a common
basis.

Monthly data on domestic receipts for 1932 and 1933 appear on p. 145 of the 1936
SUPPLEMENT TO THE SUEVEY; earlier monthly data shown on pp. 268-269 of the 1932
ANNUAL SUPPLEMENT and p. 10 of the Record Book of Business Statistics, pt. 1, are
correct except for the following and a few additional minor revisions: April 1923,
7,109,000; June 1925, 20,722,000; July 1925, 37,377,000; September 1927, 10,799,000;
June 1929, 40,096,000; September 1929,18,376,000; January 1930, 6,560,000.2 Compiled by the U. S. Department of Commerce, Bureau of the Census, in coopera-
tion with the National Wool Trade Association and the National Association of Wool
Manufacturers, and^ represents stocks of apparel-class wool held by and afloat to all
dealers, topmakers, and [manufacturers who usually hold significant stocks of wool.
These statistics do not cover wool on ranches and farms and in local country ware-
houses, but the original report from which these data are taken give the Depart-
ment of Agriculture estimate of such holdings in the 13 western sheep States. Figures
for March, June, and September are as of the last Saturday in the month. The
"clean equivalent" basis (as used here) comprises scoured wool plus greasy wool
reduced to the scoured basis, assuming average yields varying with origin, grade, and
other factors. In the reports the data are shown by grade, as well as by type and
origin, with similar figures for carpet-class wool, tops, and noils, all classified by dealers
and manufacturers, together with less detailed data on stocks, greasy pulled basis, and
greasy shorn basis.

s Compiled by the National Association of Button Manufacturers. The production
percentages represent the ratio of the average number of machines running to the
number of machines owned. The number of reporting members varies slightly from
month to month, but being on a ratio basis the percentages are comparable. The
figures on stocks, which are taken here as of the Saturday nearest the end of the month,
are subject to some error, due 'to the variations in the number of members reporting.
With the exception of the last half of 1930, stocks reported have been by members
whose machine capacity represented 85 to 100 percent of the total membership ma-
chine capacity.

Monthly figures for 1932 and 1933 are shown on p. 145 of the 1936 SUPPLEMENT TO
THE SUBVEY and for 1923 to 1931, on pp. 270-271 of the 1932 ANNUAL SUPPLEMENT.
There have been a few minor revisions in stock figures for the earlier years and the
following revisions in percent of capacity: 1931—May, 45.1; July, 33.1; August, 45.3;
September, 44.0; October, 45.7; November, 42.8; December, 36.2. 1935—October,
50.9; November, 52.5.

4 Compiled by the American Fur Merchants' Association, representing sales of its
members to other dealers, manufacturers, and retailers, principally in New York
City, but also in other places in the United States and Canada. The association
has estimated that sales by its members accounted for nearly one-half of all fur sales.

Monthly data for 1932 and 1933 are shown on p. 145 of the 1936 SUPPLEMENT TO THE
SUEVEY and for 1925 to 1931, on pp. 270-271 of the 1932 ANNUAL SUPPLEMENT. Re-
visions: 1925—January, 14,367,000; 1929—October, 8,787,000; December, 1,982,000.

• Compiled by the U. S. Department of Commerce, Bureau of the Census, and are
for 20 identical manufacturers who comprise practically the entire industry. The
data include products manufactured by spreading nitrocellulose or pyroxylin prepara-
tions, either by themselves or in combination with other material, upon gray goods,
such as sheetings, drills, ducks, sateens, and moleskins. The data on poundage of
pyroxylin spread are based on 1 poundof guncotton to 7 pounds of solvent, making an
8-pound jelly. The data on unfilled orders are exclusive of contracts with shipping
dates unspecified. The reports include details for light goods and heavy goods, value
of shipments, and monthly capacity.

e Averages of figures shown.
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1 Compiled by the U". S. Department of Commerce, Bureau of Air Commerce, and
covers total monthly aircraft production in the United States. The figures are based
on licenses Issued by the Department of Commerce, manufacturer's identification
marks for aircraft not licensed, military deliveries, and exports. The export figures
are for planes manufactured in a given month which are destined for export, and differ
from those compiled by the Bureau of Foreign and Domestic Commerce based on
export declarations, which give the number of planes actually shipped each month.
For monthly figures beginning 1930 see p. 146 of the 1936 SUPPLEMENT and p. 273 of
the 1932 SUPPLEMENT.

2 Compiled by the Dominion Bureau of Statistics, Department of Trade and Commerce.
Detailed reports give freight automobiles exported, by capacity, and passenger auto-
mobiles exported, by value. Exports of freight automobiles are included with passen-
ger automobiles^prior to April 1918. Exports of automobile parts are also available;
on a value basis, these represent about 11 percent of the value of total exports of auto-
mobiles and iparts in 1937. Earlier monthly data are shown on pp. 272-273 of the 1932
ANNUAL SUPPLEMENT and on p. 146 of the 1936 SUPPLEMENT.

3 Compiled by the U". S. Department of Commerce, Bureau of Foreign and Domestic
Commerce, and includes the export of new motor trucks, busses, chassis; new passenger
cars and chassis; and second-hand trucks, busses, and passenger cars. Chassis are
here included in order to give representation to exports of "unassembled cars.
Monthly reports (Monthly Summary of Foreign Commerce oj the United States) give
details for tracks, by capacity, and passenger cars, by value, together with detailed
exports of parts and accessories. Earlier monthly figures which appeared on pp.
272-273 of the 1932 ANNUAL SUPPLEMENT, and on p. 146 of the 1936 SUPPLEMENT were
correct as shown, except for revisions shown herein and the following revisions for
1931: Total, January, 13,230; March, 17,529; May, 12,964; August, 8,049. Passenger
cars, January, 8,588; March, 11,524; April, 11,229; August, 5,675. Trucks, January,
4,642; March, 6,005; April, 5,498; May, 4,496; August, 2,374. .

< Compiled by the U. S. Department of Commerce, Bureau of the Census, and since
1932 the data are based on reports received from 282 identical automobile financing
organizations. In 1930, 1931, and 1932,313 organizations reported, and in earlier years
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365. While the shift in the number reporting represents, in part, reports received
from existing firms for the first time and the discontinuing of reporting by existing
firms, these have usually been small organizations; the more important changes have
reflected new organizations and firms going out of business. Overlapping reports of
the Bureau of the Census indicate that in terms of dollar value, these shifts have not
affected the comparability of the series.

Wholesale financing represents the financing of dealers' stocks of cars, whereas the
other items are for customers' financing. The reports include retail financing of used
cars and the number of cars, also the average amount per car for each type of financing.
The Bureau of the Census report as published is for 456 firms; these data, however,
are available only back to July 1933. For earlier monthly data see pp. 272-273 of the
1932 SUPPLEMENT and p. 146 of the 1936 SUPPLEMENT.
' Compiled by the U. 8. Department of Commerce, Bureau of the Census, from re-

ports of 39 companies through 1934, 44 companies in 1935, and 43 companies subse-
quently. The reporting firms represent almost the entire industry. The Census
reports show shipments of motor apparatus, by capacity in gallons per minute and
by type of apparatus, and details for hand types according to chemical used. Data
on 2-wheeled chemical fire engines are also shown, and starting in 1936, a classification
showing hand extinguishers of the types not approved by the National Board of Fire
Underwriters is given. For monthly data beginning 1925 see p. 19 of the August 1933
issue of the SURVEY and p. 146 of the 1936 SUPPLEMENT.6 Based on annual totals; monthly figures not available.7 Average of 9 months, April-December.8 Annual totals differ slightly from sums of the monthly figures due to uncertainty
as to month in which a few aircraft were actually produced.
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1 Data on automobile production in the United States represent complete manu-
factures sales, commonly referred to as production, as compiled since 1921 by the
17. <S. Department of Commerce, Bureau of the Census, in cooperation with the Auto-
mobile Manufacturers Association (formerly know as the National Automobile Cham-
ber of Commerce). The statistics comprise the output of all members of the Automo-
bile Manufacturers Association as well as of certain other manufacturers reporting
directly to the Bureau of the Census. Included are foreign assemblies from parts
made in the United States and reported as complete units or vehicles. The figures
for passenger cars include taxicabs, which were shown separately in the SURVEY in
the issues of August 1929 to May 1935. These data are now shown in combination
only, to avoid disclosure of individual companies. The figures for trucks include
ambulances, funeral cars, fire apparatus, street sweepers, and busses.

Figures through 1921 represent production as compiled on a monthly basis by the
Automobile Manufacturers Association from the reports of principal producers covering
close to 90 percent of the industry, from quarterly reports of other member companies,
and from annual reports of small nonmember companies covering the balance of the
industry. For companies reporting on a quarterly or annual basis, the monthly
distribution of their sales was assumed to be the same as that for companies reporting
each month.

Canadian figures, which are for actual production, have been supplied by the
Dominion Bureau of Statistics, Department of Trade and Commerce, since January
1926. The data covering the period January 1922 through December 1925 were com-
piled by the If. S. Department of Commerce, Bureau of the Census, in cooperation with
the Automobile Manufacturers Association, whereas the earlier figures are those
compiled by Babson's Reports, Inc.

Earlier monthly figures for both Canadian and United States production appeared
on pp. 274-275 of the 1932 SUPPLEMENT and on p. 147 of the 1936 SUPPLEMENT.2 Compiled by the Tire and Rim Association of America from reports of members
representing practically the entire industry. The figures comprise passenger-car,
truck, bus, motorcycle, tractor, and airplane rims, approved and branded by the
association after inspection, and are given in detail by kinds and sizes in the associa-
tion's reports. Included in the annual figures, but not in the monthly totals, are rims
carried as "experimental" during the year. This affects the totals to an insignificant
extent, except in 1929 and 1931, when the comparative figures including experimental
rims were as follows: Average of the monthly totals—1929,1,909,000; and 1931,942,000;
annual total divided by 12, as shown on page 160,1929, 2,012,000; and 1931, 1,011,000
Monthly figures back to the beginning of 1923 appearing on pp. 274-275 of the 1932
ANNUAL SUPPLEMENT and on p. 147 of the 1936 SUPPLEMENT were correct, except for
minor revisions. Monthly averages appearing in the 1932 SUPPLEMENT are averages
of the monthly figures as shown, whereas the monthly averages given in the 1936
SUPPLEMENT and in this publication are based on the year's totals, as reported,
divided by 12.

3 Compiled by R. L. Polk & Co. and shows the number of new passenger and
commercial cars registered each month. The data are complete for all States subse-
quent to 1926. For passenger cars, estimates were made for Mississippi, Nevada, and
Tennessee for 1925, whereas in 1926 no figures are included for Mississippi. For com-
mercial cars the data are complete, except in 1925, when no figures are included for
Mississippi, Nevada, Tennessee, and Vermont. These States account for only a
small proportion of total car registrations. The original reports show the statistics
by make of car and by States; details are also available for counties and cities. For
monthly data back to the beginning of 1932, see p. 147 of the 1936 SUPPLEMENT; for
earlier data on passenger-car registrations see p. 19 of the August 1933 issue, and for
commercial cars, p. 20 of the February 1934 issue.4 Compiled by the General Motors Corporation and comprises unit sales of all
General Motors cars, including commercial vehicles and trucks. Comparison of
sales to consumers in the United States with sales to United States dealers shows
the degree of promptness with which cars are moving into the hands of retail buyers.
Earlier monthly data appeared on pp. 274-275 of the 1932 SUPPLEMENT and on p. 147
of the 1936 SUPPLEMENT.

5 Compiled by the Motor and Equipment Manufacturers Association. The four
components and the total index are in terms of dollar value. The number of firms
reporting has varied, but by changing the base (i. e,, adding in base figures for new
reports, and subtracting the base figures for companies that cease reporting) the index
is kept comparable over the full period. For data beginning 1932 see p. 147 of the
1936 SUPPLEMENT. Earlier monthly figures for the total index appeared on p. 20 of
the February 1934 issue; for earlier monthly figures for the four components see pp.
274-275 of the 1932 ANNUAL SUPPLEMENT TO THE SURVEY OF CURRENT BUSINESS.
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JStarting with the publication of the 1936 SUPPLEMENT, the data relating to railway
equipment have been presented in a manner somewhat different from that used
previously. The method formerly used, which grouped the data according to type
rather than by source, resulted in the presentation of series which are related and
apparently intended for use in conjunction with each other, but which in reality are
not comparable. For example, under equipment manufacturing, data relating to
freight cars, new orders, unfilled orders, and shipments, were presented together.
These series should not be used in conjunction without a full understanding of their
limitations. Thus, as the following notes make clear, new orders include those placed
by nonrailroad organizations as well as those placed by the railroads, unfilled orders
refer to those on order for class I railroads only, and shipments are from the shops of
private carbuilders only. By separating these series as in the present classification,
giving the source in the heading, and explaining each series in the following notes,

it is believed that the significance of the statistics is made clear and that the value of
the data is enhanced.1 These data are for class I roads only, which account for about 99 percent of all
equipment owned by the railroads.2 "Number owned" includes leased freight cars, but not privately owned cars.
"In bad order" includes all cars undergoing or awaiting repairs. In obtaining the
"percent of total in bad order," the number in bad order is related to "total cars on
line," rather than to total owned, which is shown here. Total cars on line include
all railroad-owned cars on class I lines, regardless of the class of the originating road;
this figure is usually slightly less than the total owned, because more class I cars are
on class II and class III lines than the reverse. The capacity figures shown are based
on ownership. The freight-car ownership report includes data on car installations
and retirements, by districts and for the individual roads, and the condition report
gives the ownership of cars undergoing or awaiting heavy and light repairs, also by
districts and by individual roads. For earlier monthly data, which are correct ex-
cept for minor revisions, see p. 148 of the 1936 SUPPLEMENT and pp. 276-277 of the
1932 SUPPLEMENT.

3 Comprises freight, passenger, and switching steam locomotives. "Percent of
total awaiting repairs" is based on "number on line" rather than "total owned,"
which is shown here. Total locomotives on line include all locomotives on class I
lines regardless of ownership. The total on line is usually slightly smaller than the
total owned, because generally more class I locomotives are on class II and class III
lines than the reverse; also, some locomotives owned by class I roads are usually on
terminal and industrial tracks. The tractive power data are based on ownership.
The ownership report gives these data for passenger, freight, and switching locomo-
tives (steam, electric, gasoline electric, and diesel types), by districts and for the
individual roads, and the condition report gives, for steam and "electric and other"
locomotives the number on line, number serviceable, number stored serviceable, and
number awaiting repairs, according to the class of the owning railroad, all shown by
districts and for individual roads.

For monthly data beginning in 1932 see p. 148 of the 1936 SUPPLEMENT. Earlier
monthly data for all items except unfilled orders appeared on pp. 276-277 of the 1932
SUPPLEMENT; data for locomotives on order in railroad shops appeared on pp. 278-279
of that publication. Monthly statistics on locomotives on order with equipment
manufacturers beginning 1932 appeared on p. 148 of the 1936 SUPPLEMENT; earlier
monthly data may be obtained from the Association of American Railroads. These
latter figures differ from those compiled by the Bureau oj the Census and shown on the
following page because the census figures include all orders placed with the equip-
ment manufacturers, whereas the association's figures are for class I roads only.4 "Owned" includes cars leased, but not privately owned cars. Unfilled orders
include those on order to be built in both the railroad shops and in private carbuilders'
shops. The reports of the association give, for the major types of passenger cars
(coaches, combination, baggage, express, and all other), by districts and for each road
individually, details showing miles of road operated, number of cars owned or leased,
number installed and retired, and number on order to be built. Annual figures shown
are quarterly averages. For passenger cars owned, the data shown on pp. 276-277 of
the 1932 SUPPLEMENT under the heading "Passenger cars on railroads" and on p. 148
of the 1936 SUPPLEMENT were correct except for revisions as follows: Second quarter,
1924, 54,659; quarterly average, 1930, 51,721; third quarter, 1931, 50,960; fourth quarter,
1931, 50,437; quarterly average, 1931,51,006. For unfilled orders the earlier quarterly
figures on pp. 280-281 of the 1932 SUPPLEMENT and on p. 148 of the 1936 SUPPLEMENT
were correct as shown.

8 Average for 6 months, July-December.
6 Average for 5 months, August-December.7 Quarterly average.8 Average of first three quarters.
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J See note marked with a "t" for preceding page.
* Covers operations of equipment manufacturers only; operations in railroad shops

not included.
a Unfilled orders and shipments of electric and steam railroad locomotives are based

on the reports of all leading manufacturers, but exclude data for railroad shops.
Total unfilled orders include foreign, whereas shipments are domestic only, foreign
shipments appearing as exports. Releases of the Bureau of the Census include, for
domestic unfilled orders and shipments, details showing electric locomotives by
type (i. e., straight or Diesel electric), as well as steam locomotives. Monthly figures
beginning 1930 appeared on pp. 278-279 of the 1932 SUPPLEMENT and on p. 149 of the
1936 SUPPLEMENT; these data were correct as shown, except for minor revisions.
Earlier monthly figures are also available from the Bureau of the Census.

3 Compiled by the V. 8. Department of Commerce, Bureau of the Census. The
data are based on the reports of manufacturers comprising practically the entire
industry, 10 in number subsequent to 1930, and 9 in earlier years. Exports, as well as
domestic shipments, are included in the totals. Press releases give data for industrial
as well as mining locomotives, with details as to type (i. e. trolley or storage-battery)
and corresponding value data. Earlier quarterly data shown on p. 149 of the 1936
SUPPLEMENT and on pp. 278-279 of the 1932 SUPPLEMENT were correct as shown
back to the beginning of 1927; revisions for earlier years are as follows: 1924—total,
first quarter, 189; fourth quarter, 169; mining, first quarter, 144. 1925—total, first
quarter, 159; second quarter, 141; mining, first quarter, 152; second quarter, 122.
1926—total, fourth quarter, 330. Annual figures shown are quarterly averages.

* Reported by members of the American Railway Car Institute and cover all car
builders in the United States. The series on freight-car shipments shows a fairly close
correspondence with the Census of Manufacturers production figures, the difference,
to a large extent, being accounted for by the difference between production and ship-
ments. For passenger-car shipments, the deviation from the Census figures is more
pronounced. The figures do not include shipments (installations) of cars built in
railroad shops. In certain years the annual totals reported by the Institute differ
from the totals of the monthly figures, because of incomplete reports or discrepancies
in the monthly statements. The monthly averages shown are based on the totals for
the year, wherever such totals differ from the totals of the monthly figures. Monthly
data beginning 1932 appeared on p. 149 of the 1936 SUPPLEMENT; earlier monthly
figures, as shown in the 1932 ANNUAL SUPPLEMENT (freight cars, pp. 276-277 and
passenger cars, pp. 280-281), have been revised in many instances.

* Comprises new orders placed by all buyers, including private car-owning organi-
zations as well as the railroads. The annual figures shown are the yearly totals
reported by Railway Age reduced to a monthly average basis. The annual totals in
most years are larger than the sums of the monthly figures, indicating incomplete
reporting in some months. No attempt has been made to apportion the corrected
yearly totals on a monthly basis, since the variations in the monthly figures are too
large to make such a procedure feasible. Monthly figures beginning in 1932 appeared
on p. 149 of the 1936 SUPPLEMENT; earlier data are available on request.6 Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic
Commerce. Includes railway, industrial, and mining electric locomotives.7 Quarterly averages.8 Based on annual totals; no monthly figures are available.
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i Compiled by the 17. S. Department of Commerce, Bureau of the Census, from the
reports of 10 leading manufactures which comprise practically the entire industry.
The reports include similar data on new orders. Earlier monthly figures were correct
as shown on p. 150 of the 1936 SUPPLEMENT and on pp. 280-281 of the 1932 SUPPLEMENT.
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2 Compiled by the 17. S. Department of Commerce, Bureau of Marine Inspection and

Navigation, and comprises vessels being built during the month or under contract to
be built, for private shipowners, in American shipyards. Included are vessels of 100
gross tons and over, of the sea going, Great Lakes, river, and coastal types. The
reports include details showing type of craft, and for seagoing vessels under construc-
tion, details giving the builder and the owner. For vessels other than seagoing, the
name of the builder is given. Data on new contracts and new vessels launched are
given in similar detail. For monthly figures beginning 1932, see p. 150 of the 1936
SUPPLEMENT; for monthly figures beginning 1923 on "all types" only, see pp. 280-281
of the 1932 SUPPLEMENT.

3 Compiled by the U. S. Department of Commerce, Bureau of Marine Inspection and
Navigation, and represents launchings of privately owned vessels of 100 gross tons or
over. Monthly data on vessels completed during the given month are not available.
A series so titled, which was carried in the SURVEY through the issue of December
1936, was in reality for ships officially numbered. The data here shown are not
available prior to 1932. For monthly figures during 1932-33, see p. 150 of the 1936
SUPPLEMENT. (See footnote 4 for this page.)4 Compiled by the U. S. Department of Commerce, Bureau of Marine Inspection and
Navigation. The figures are for vessels of 5 tons gross, or more, officially numbered but
not necessarily completed in a given month (or even built in that particular year).
They may include vessels not previously engaged in trade, vessels rebuilt with a result-
ing increase in tonnage, harbor vessels transferred to coastal or ocean routes, harbor
boats mortgaged, and vessels entering navigable waters for the first time. Both mer-
chant and pleasure craft, built for American owners, are included. The releases give
the number and tonnage, for both wood and steel vessels, classified by type of motive
power. Prior to the 1936 SUPPLEMENT this series was presented in the SURVEY as
"completed during the month," which, as indicated in footnote 3 for this page, is not a
correct designation. Monthly figures back to the beginning of 1923 were correct as
shown on p. 150 of the 1936 SUPPLEMENT and on pp. 280-281 of the 1932 SUPPLEMENT
under the heading "Vessels completed during the month," except for revisions as
follows: 1923—total, July, 9,760; December, 38,880; steel, January, 9,155; February,
19,523; March, 21,227; April, 26,891; May, 5,737; June, 45,587; July, 1,572; August,
21,087; September, 10,930; October, 14,028. Steel vessels, February, 1925, 1,989; total
vessels, January 1928, 9,348.

8 Compiled by Lloyd's and covers all vessels of 100 gross tons and over. From 1914
to 1921 figures for Germany are not included. Annual figures on vessels launched are
the yearly totals reported by Lloyd's reduced to a quarterly average basis. These
figures differ slightly from the averages of the end-of-quarter figures shown, which are
affected by delayed reporting and by the fact that at the time of launch, tonnages are
approximate only. Quarterly figures shown on pp. 280-281 of the 1932 SUPPLEMENT
and on p. 150 of the 1936 SUPPLEMENT were correct except for revisions as follows:
Vessels launched, 1924, fourth quarter—number, 221, tonnage, 546,985; 1925, fourth
quarter—number, 197, tonnage, 491,320; 1927, fourth quarter—number, 224, tonnage,
835,623.

e Net ton represents 100 cubic feet internal carrying capacity after the prescribed
allowance for crew and engine space, whereas gross ton represents in units of 100 cubic
feet the entire cubic al capacity of the vessel, including crew and engine space.7 Average of 6 months, March, June, September, October, November, and De-
cember.

8 Monthly averages of fiscal year totals.9 From 1913 through 1920, the data are annual totals reduced to a quarterly basis.10 Quarterly averages.
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tComprehensive statistics on Canada are available in the Monthly Review of Busi-
ness Statistics, published by the Dominion Bureau of Statistics, General Statistics
Branch. This publication is similar to the SUP.VEY in that it provides 13-month
comparisons (with some weekly figures) for the major Canadian economic indicators.
The subscription price is $1 a year.

i Computed by the Dominion Bureau of Statistics, General Statistics Branch. The
index of the physical volume of production is made up of 46 factors (45 prior to 1936),
and the weights assigned to the groups are as follows: Industrial production, 73.4
(distributed by subgroups as follows—mineral production, 8.1; manufacturing, 49.6;
construction, 11.6; and electric power production, 4.1); distribution, 26.6 (divided as
follows—carloadings, 7.9; trade employment, 13.6; imports, 3.1; and exports, 2.0). The
index of volume of exports beginning 1925 represents a revision of figures given in the
1936 SUPPLEMENT TO THE SURVEY and in monthly issues prior to March 1937, which
was occasioned by the inclusion of exports of nonmonetary gold. No revision was
necessary for years prior to 1925.

The indexes of agricultural marketings are constructed from grain receipts and live-
stock sales. The weighting of these two groups are 57 and 43, respectively.

The indexes are corrected for seasonal variations by the link-relative-median
method, using the period 1919-36 for this purpose.

Monthly figures for 1932 and 1933 are shown on p. 151 of the 1936 SUPPLEMENT TO
THE SURVEY and for 1921 to 1931, on pp. 18-19 of the February 1933 issue of the SURVEY,
but indexes of electric power production, of mining production for 1919 to 1932, and of
volume of exports beginning 1925 have been revised since publication of these reports.
Detailed statistics are contained in the Monthly Review of Business Statistics published
by the Dominion Bureau of Statistics, General. Statistics Branch.

A complete description of the index, together with monthly data back to 1919, was
issued as a supplement to the Monthly Review of Business Statistics for November
1932, but the electric power index, the mining index, the construction index for 1932,
and the export index beginning 1925 were subsequently revised.3 Average of monthly figures which differs slightly from base figure used.
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1 Price data from the Dominion Bureau of Statistics, General Statistics Branch, and

are taken from the mimeographed report "Prices and Price Indexes." They are
published regularly also in the Monthly Review of Business Statistics.

Group indexes under the general cost-of-living index are shown for foods, fuel, rent,
clothing, and sundries. Data on rents are calculated in May and October only, and
the same figures used for each month of the semiannual period. Clothing indexes
are calculated for March, June, September, and December, and in each case are used
for the 2 following months also. The monthly indexes are as of the 1st of the month.

The wholesale price index is of the weighted aggregative type, and is at present
based on 567 price series, some being composite prices; from 1926-33 it was based on 502
price series, and from 1913-25 on 236.

There have been revisions in the monthly data for 1923 to 1933 published in the 1932
and 1936 SUPPLEMENTS TO THE SURVEY (pp. 282-283 and p. 152, respectively), but
revisions were of a minor nature except in the case of the wholesale price indexes for
several months of 1930 and 1931.

2 Indexes are compiled by the Dominion Bureau of Statistics, General Statistics
Branch, from employment reports as of the 1st of each month from representative
establishments. The indexes are not adjusted for seasonal variations.

Details by industries and by economic areas and cities are given in the Monthly
Review of Business Statistics. Monthly data for 1932 and 1933 are shown on p. 152 of
the 1936 SUPPLEMENT TO THE SURVEY and for 1923-31 on pp. 282-283 of the 1932
ANNUAL SUPPLEMENT. Revision in "total" for March 1931,100.2.

3 Compiled by the Canadian Department of Trade and Commerce, Dominion Bureau
of Statistics, and represent the amount of checks charged against bank accounts at
clearing-house centers in Canadian cities.

Monthly data for 1932 and 1933 are shown on p. 152 of the 1936 SUPPLEMENT and for
1923 to 1931 on pp. 284-285 of the 1932 ANNUAL SUPPLEMENT TO THE SURVEY. Revi-
sions for 1924 (figures in millions of dollars): January, 2,127; February, 2,138; March,
1,930; April, 1,979; May, 2,234; June, 2,003; July, 2,256; August, 1,927; September,
2,170; October, 2,721.

Comprehensive statistics on the Canadian banking situation are available from the
source of the bank debit figures.4 Compiled by the Dominion Bureau of Statistics, General Statistics Branch. These
data are based upon the administration of the Dominion of Canada "Banking and
Winding Up Acts," by which all the bankruptcies in Canada have been administered
since the year 1922. The figures cover every case of forced bankruptcy or voluntary
assignment occurring in Canada and coming into the courts. Private compositions
with creditors are not included. Detailed statistics by provinces and by branches
of business are given in the original reports.

Monthly data for the period 1922-32 appear on p. 20 of the October 1933 issue of the
SURVEY; 1932 and 1933 figures are available in the 1936 SUPPLEMENT, p. 152. A differ-
ent series on Canadian failures, including Newfoundland, compiled by Bradstreet's,
was shown in the 1932 ANNUAL SUPPLEMENT and monthly issues of the SURVEY prior
to October 1933.8 Compiled by the Life Insurance Sales Research Bureau, Hartford, Conn. These
figures represent the sales of new ordinary life insurance, exclusive of group and whole-
sale business, annuities, pension bonds without insurance, reinsurance acquired,
revivals, increases, dividend additions, and the extra amount at risk under family
income and double income policies (the full face amount of each policy is reported
when the company becomes liable for the fulfillment of its terms). The data begin-
ning with 1930 are compiled from the reports of 18 companies, representing 87 percent
of the new ordinary life insurance business in the Dominion of Canada and the Colony
of Newfoundland. Figures for earlier years are comparable estimates based on reports
of a varying number of companies.

Monthly data for 1930 to 1933 appear on p. 19 of the September 1937 issue of the
SURVEY. Data shown in the 1936 SUPPLEMENT represented the reports of 19 com-
panies which had about 90 percent of the total ordinary legal reserve life insurance
outstanding in Canada, and, in the 1932 ANNUAL SUPPLEMENT, represented the
reports of 15 companies which had 85 percent of the legal reserve ordinary business in
force. Details by provinces and the Colony of Newfoundland are shown in the
Bureau's monthly reports. The same figures are available as percentages of the
average 1930 month.

6 Statistics on bond financing are from The Monetary Times, Toronto, and represent
the total Dominion, provincial, municipal, railway, and corporation bonds issued.

Monthly data for 1932 and 1933 are shown on p. 152 of the 1936 SUPPLEMENT TO THE
SURVEY and for 1929 to 1931, on p. 285 of the 1936 SUPPLEMENT. Revisions: 1931—
May, 670,132,000; November, 150,033,000; December, 65,200,000; 1932—August,
59,529,000.7 Both of these series are from the Dominion Bureau of Statistics, General Statistics
Branch. The index of bond yields is calculated from the yields on Dominion of Can-
ada long-term bonds and differs from the series carried in the 1936 SUPPLEMENT TO
THE SURVEY and subsequent monthly issues through October 1938, which was based
on yields of Ontario long-term bonds. The list of stocks included in the common-
stock index varies, but in revising the list from year to year, dropping out stocks that
had become inactive and adding stocks that had become important, revisions were so
carried out as to preserve the continuity of the series. For 1937 the index covers 96
stocks (9 bank, 19 utilities, 68 industrials); for 1927-36, from 112 to 135 stocks; and for
earlier years, 52 stocks.

Monthly data on common stock prices for earlier years are available on p. 152 of
the 1936 SUPPLEMENT TO THE SURVEY and pp. 284 and 285 of the 1932 ANNUAL SUPPLE-
MENT. Revisions in common stock index, 1926: January, 92.1; February, 97.1;
March, 94.0; April, 93.3; May, 92.4; June, 94.6; July, 96.7; August, 100.2; October,
101.9.8 Indexes do not average 100 for the year on account of the date of entry being the
1st of each month—beginning January 1 and ending December 1. Average for the
calendar year is used as a base.

9 Compilation has been temporarily discontinued.
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i Foreign trade statistics are from the Dominion Bureau of Statistics, External Trade

Branch. Data on total exports revised beginning with 1926 to include nonmonetary
gold, which was included in figures for prior years; because of this and other revisions,
figures for 1925-33 differ from figures for those years shown in previous SUPPLEMENTS
TO THE SURVEY. Earlier monthly data on exports of wheat and flour and imports
given on p. 153 of the 1936 SUPPLEMENT and pp. 286-287 of the 1932 ANNUAL SUPPLE-
MENT are correct except for minor revisions in wheat exports, 1931, and in imports, 1924
to 1931.J Figures are from the Dominion Bureau of Statistics, Transportation and Public
Utilities Branch, and cover all railways in Canada with operating revenues of $500,000
or over (except for the earlier years, as noted) which account for over 98 percent of the
total operating revenues. Operating income is the net amount after deducting from
total railway operating revenues total railway operating expenses, railway tax accruals,
uncollectible revenue, hire of equipment, and joint facilities rents. Statistics are
published in considerable detail by the compilers. Monthly data for 1932 and 1933 are
shown on p. 153 of the 1936 SUPPLEMENT TO THE SURVEY and for 1923-31, on pp. 286-287
of the 1932 ANNUAL SUPPLEMENT, but numerous revisions were made in the 1931 data
(except figures for car loadings and passengers carried 1 mile) subsequent to publica-
tion of the latter SUPPLEMENT, and the figure for operating income for February 1923
should be marked "deficit."

s Series are from the Dominion Bureau of Statistics. Electric power production data
are for all central stations, and include the output from both water and fuel, the
former being considerably more important than the latter. Pig iron and steel ingot
production are complete; the monthly averages are based on revised annual totals and
may differ slightly from the average of the monthly figures which are subject to small
errors and are not revised. Production of flour is from merchant and customs mills.
As for other series, considerable detail is given in the regular monthly reports.

Monthly data on iron and steel and electric power production for 1932 and 1933 are
available on p. 153 of the 1936 SUPPLEMENT TO THE SURVEY and for 1923 to 1931 (except
electric power production prior to 1927), on pp. 286-287 of the 1932 ANNUAL SUPPLE-
MENT. Revisions in pig iron: 1926—April, 68,000; May, 73,000; June, 71,000; 1927—
November, 38,000; 1928—December, 104,000; 1933—January, 29,000; December, 38,000.
Revisions in steel: February 1923, 47,000; November 1927, 81,000; November 1930,
72,000; December 1932, 31,000; December 1933, 50,000. Data on electric power produc-
tion for 1925 and 1926 and on wheat-flour production for all years, as published in
previous supplements, have been revised.

4 Figures cover all railways and for 1913 to 1918, inclusive, are averages of data for
fiscal years ended June 30. Comparable figure for fiscal year 1919, 2,310,000,000.

s 4-month average, September to December.
d Indicates a deficit.
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