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Incomes of Independent
Professional Practitioners

According to questionnaire surveys conducted by the Bureau
of Foreign and Domestic Commerce, average incomes of
medical practitioners in 1936 were $4,143 as compared with
$2,909 in 1933 and $5,298 in 1929. For the same years the
incomes of lawyers averaged $4,320, $3,786, and $6,601,
respectively; and incomes of certified public accountants
averaged $4,626, $4,012 (1934), and $5,749. These and
other results of the sample surveys are analyzed in the
special article on page 12.

Fats and Oils

Their Addpmbﬂify and Uses

Factory consumption of fats and oils in 1937 increased

approximately 5 percent to 4,994 million pounds. Sizable
gains were recorded in the output of all leading products

utilizing a wide variety of fats and oils. Imports of these

items increased more than 20 percent to 2,337 million

pounds during the year. Current data relating to the fats

and oils industry as well as a discussion of trends in the

industry over the past several years are presented in an
giized for FRASER article on page 17.
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Business Situation Summarized

HE volume of industrial production in March was

maintained at about the February level according to
the available weekly statistics—a slight seasonal upturn
isusual. In contrast with the very rapid decrease in the
adjusted index of industrial production in the last 4
months of 1937, definite signs of slackening in the rate
of decline were evident. Total production during Jan-
uary, February, and March, however, was one-third
below that in the corresponding period of 1937.

Steel-mill operations, which were 29.1 percent of ingot
capacity in January and 31.7 percent in IFebruary,
averaged 33.8 during March. The rapid decline in the
final months of 1937 has apparently been checked, but
purchases remain on a hand-to-mouth basis. Auto-
mobile assemblies during the month were practically
unchanged from February, whereas a sizable increase
usually occurs. Early reports indicate a curtailment in
cotton-mill activity in March, as orders have failed to
appear in any substantial volume. Bituminous coal
production declined slightly more than scasonally during
the month, while output of crude petroleum increased
at about the seasonal rate and electric power production
experienced the usual seasonal contraction.

Factory employment and pay rolls increased slichtly
in February after having declined each month since
August 1937. Although the increase in employment
was not so large as the usual seasonal gain from Jan-
uary, the checking of the rapid decline of the preceding
6 months was a significant development. Between
August and February, total factory employment de-
clined 19 percent, and pay rolls were cut 29 percent.
Employment in the durable-goods industries fell 25
percent, with the most pronounced contraction in the
automobile and iron and steel industries, while employ-
ment in the nondurable-goods industries declined 14
percent.

The dollar value of construction contracts awarded
advanced more than seasonally during the first half of
March and afforded one of the more favorable elements
in the domestic business outlook. It is the opinion of
most analysts of the current economic situation that
a revival of activity in the construction industry is
essential to any strong and sustained upward move-
ment of general business. Awards during the first half
of the month were about 45 percent above the daily
average awards in February and were only slightly
below those in the corresponding period of last year.
Residential construction awards contributed heavily
to the total advance. Publicly and privately financed
projects of all classes showed almost equal gains.

Primary distribution in March, as indicated by the
freight-car loadings of railroads, failed to show the usual
The volume of freight traffic dur-

month of 1932 and was only moderately above the post-
war low in 1933. Reflecting the contraction in freight
movement that has been in progress for the past 8
months and higher costs of operation, net operating
revenues of railroads have been the smallest on record,
and after payment of fixed charges the largest mnet
deficit since compilation of the data began was reported
for January. Information is not available for a later
date, but the continued downward trend of traflic
movement would indicate a persistence of this unfa-
vorable situation. In keeping with these developments
and the general weakness of security markets in March,
second-grade railroad bonds fell below their 1932 lows,
and the average price of railroad shares was only slightly
above the depression lows. The recent increase in
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Trend of Employees’ Compensation, by Major Industrial Groups,
1929-38.

rates granted the carriers was insuflicient to offset the
growing weight of the adverse factors.

Industrial and utility share prices, as well as the rail
issues, declined almost without interruption through-
out March. The Dow-Jones averages of industrials de-
clined almost one-fourth from February 23 to March 31.
Utility share prices during this same period showed an
equal loss from a very low base. On March 31 the in-
dustrial average was at the lowest point since 1935, and
the composite price of utility shares broke through the
1932 lows. Industrial and utility bond prices declined
only moderately in March. The prices of United States
Government issues have moved narrowly. The dollar
bonds of Central European countries, however, de-
clined sharply during the month reflecting the uncer-
tainties arising from the tense political situation. The
volume of brokers’ loans showed little change over the
month interval. Commercial loans of reporting mem-
ber banks continued to decline at a slow rate. Since
the recovery peak of last October these loans have de-
clined more than $565,000,000 to $4,306,000,000 by
March 23.
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Retail sales of general merchandise in March showed
a further widening of the percentage decline from sales
in the corresponding period of 1937. A portion of this
decline may be accounted for, however, by the fact that
Easter came earlier in 1937. In February (the latest
month for which complete data are available), depart-
ment-store sales were 88 (1923-25=100) after allowing
for seasonal influence, as compared with 90 in Jauuary
and 95 in February of last year. The greatest contrac-
tion in retail sales was noted in the industrial areas,
while sales in the South and Southwest were at a higher
level than in 1937.

Retail trade in general merchandise items (excluding
automobile sales) has declined about 6 percent since
last August, after allowance for seasonal influences.
Purchases of passenger automobiles, however, dropped
off about 40 percent during this 6-month period and,
because of their heavy weight in the aggregate, brought
the contraction in adjusted total sales to about 15 per-
cent. During the same period, industrial production
and factory pay rolls declined about one-third. In the
{irst 6 months of contracting industrial activity after
July 1929, retail trade (including sales of passenger
automobiles) declined 5 percent while industrial
production dropped 18 percent.

The index of monthly income payments recently
released by the Bureau of IForeign and Domestic Com-
merce sheds light on the course and movement of
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consumer purchasing power during the various phases
of the business cycle. It is now possible to trace the
movement of income from month to month as well as
the flow of purchasing power to various groups of
buyers. The changes in the total income payments
may be followed by referring to the chart on page 2,
while the various effects of the recession on the com-
pensation of employee groups are indicated in the
figure on page 3.

Total income payments to individuals in February
were 5.3 percent below those in February 1937 and, in
terms of the Bureau’s seasonally adjusted index,
declined about a point from January to 80.8 (1929=
100). On this same basis income payments were niore
than 9 percent below those in August 1937—the high
month of the recovery period.

Approximately two-thirds of the total payments are
received by employees. Payments to this group in the
form of wages and salaries have declined about 10
percent since last August, on a seasonally adjusted basis.
The extent of the decline recorded by the four industrial
groups into which employees’ compensation has been
divided is shown graphically in the accompanying
chart. Dividend and interest payments plus entre-
preneurial withdrawals, net rents, and royalties, which
together make up the remaining one-third of total
payments, declined a little more than 8 percent in this
same 6-month period.

MONTHLY BUSINESS INDEXES
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1932: February.. 71 70 75 69 68 It 70.6 54.8 60 78 79 67.2 45 41 65. 2 27 63.8 | 68.7 66.3
1933: February.._ 64 62 77 63 61 80 64.1 41.0 52 66 62 | 56.1 29 26 52.7 19 51.8 { §5.5 ;59. 8
1934: February. 83 82 89 81 &0 92 81.4 gl. 3 65 67 ZB 80.7 47 42 59.7 44 61.0 | 64.4 13. Q
1935: February 91 91 93 90 88 97 85.3 70.0 66 65 7 90.6 47 48 66.5 14 65.1 | 68.9 79.5
1936: February. 95 93 107 94 92 111 87.4 73.7 71 62 83| 93.0 53 60 80.0 25 71.6 | 75.4 §0.6
1937:
January. . o.ooao.o. 112 113 106 114 115 110 98.8 1 90.7 80 67 93 | 106.7 57 74 || 103.3 63 83.4 | 85.0 85.9
February. 117 18 | 111 116 118 115 99.7 | 95.8 82 68 05 | 103.7 67 87 89.3 62 78.7 | 85.5 86. 3
March___ 122 1221 118 118 117 128 | 100.9 | 101.1 83 €9 93 | 126.2 67 86 (| 109.5 56 85.9 | 87.6 87.8
April...__ 122 125 105 118 118 115 |t 101.6 | 104. 9 84 069 93 | 121.2 75 82 || 101.8 53 87.5 | 87.1 88.0
May.._.. 122 123 117 118 118 116 || 102.2 | 105, 2 80 69 03 | 127.1 81 86 97.8 56 82.9 | 87.6 87.4
June__. 115 114 117 114 114 114 || 101.4 | 102.9 78 67 83 | 124.4 79 93 || 101.6 61 91.3 | 87.8 87.2
July.... 111 110 115 114 114 112 || 103.0 | 100.4 80 68 94 | 119.1 80 §9 102, 2 67 88.5 | 88.1 87.¢
August.._.. 115 114 120 17 118 112 §} 102.4 § 103.8 79 68 92 | 115.1 79 79 93.3 62 82.7 1 88.6 87.5
September._ 109 106 125 111 110 115 || 100.7 | 100.1 78 67 94 | 1317 24 7 9.5 56 90.6 | 87.2 87.4
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1938:
Janunary__.. 79 75 103 80 76 108 84.2 1 716 65 61 90 | 104.3 75 52 89.2 52 81.1 | 81.5 80.9
February._.. 79 76 97 9 75 101 83.1 3.5 62 62 88 | 100, 4 76 51 4.1 48 74.5 | 80,8 79.8

1 Adjusted for number of working days.
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Commodity Prices

RICES of widely traded raw commodities declined
in the final weeks of March, after having moved
within a fairly narrow range since the first of the year,
Moody’s spot commodity-price index (which includes
prices of 15 important commodities) fell below 142
(December 31, 1931=100), after moving around 151 since
late in February. During the latter part of March, most
of the important primary commodities were quoted at
about the November 1937 lows. Rubber quotations
declined 4 cents during March to 11 cents per pound for
the New York delivery. Spot cotton prices declined
about ¥ cent per pound from the first of March but con-
tinued moderately above the 1937 low point. Sugar and
coffee prices also declined during March, with the spot
quotations for Santos No. 4 falling to 7% cents, the lowest
for this grade of Brazilian coffee since the World War.
The general average of wholesale commodities turned
downward to 79.5 (1926=100) in the week ended
March 19, after having held at the February level of
79.8 in the 2 preceding weeks. The decline in the “all
commodities”’ index of the Bureau of Labor Statistics
was substantially checked toward the end of February,
although there was a reduction of 1.1 points from
January. In the 12 weeks from the first of the year to
March 19 the “all commodities’” index fell from 81.0 to
79.5—a reduction of 1.5 points, whereas in the last 3
months of 1937 there was a reduction of over 6 points.

Wholesale prices of foods showed substantial reduc-
tions in the first 2 months of 1938, continuing the down-
ward movement of the last 3 months of the preceding
year. From September to February, the index for these
commodities fell 14.5 points to 73.5 (1926=100), the
lowest point since the middle of 1934. Meat prices at
wholesale have experienced sharp reductions since Scp-
tember when the index of the Bureau of Labor Statistics
was 113.4. For February the index was 78.4, the lowest
in over 3 years. Wholesale prices of farm products
generally have declined so far this year but at much less
rapid rate than in the last quarter of 1937.

Prices received by farmers at local markets declined
further in the first 3 months of 1938. By the middle of
March the index of the Department of Agriculture was
96 (1909-14=100), the lowest since the summer of
1934, and was 32 points below March of last year.

The cost of living has moved downward since last
October and by February was slightly lower than a year
earlier, according to the index of the National Indus-
trial Conference Board. For February the index was
86.7 (1923=100), a reduction of 1.9 points from De-
cember and of 2.8 points from October. Retail food
prices have declined substantially, and at 78.4 (1923-
25=100) for February were the lowest since January
1935. From last September the index has dropped 7.4
points, or 8.6 percent.

INDEXES OF COMMODITY PRICES
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Domestic Trade

ONSUMER purchases during the first 3 months of

1938 were counsiderably below those of the like
period of 1937. In addition to the sharp contracticn of
trade in industrial areas, other factors were operative
which tended to accentuate the decline. Retail trade
for the first quarter of 1938 was compared with the
record months of sales activity in 1937; also, the major
portion of Easter buying, which appreciably aflects
some lines of trade, took place in March last year,
whereas this year most of the stimulus occurs in April.
Available figures indicate that sales were even further
below the level of a year ago than they were in the
closing months of 1937.

Total income payments in January and February
continued the monthly declines which have been in
progress since last August, and averaged about 5 per-
cent below those for the corresponding months of 1937.

Department-store sales in February were 8 percent
below February 1937, and purchasing of rural general
merchandise was about 4 percent below a year ago;
these’changes compare with January decreases of 3 per-
cent for department-store sales and 2 percent for rural
sales. Chain-grocery-store sales were down about 4
percent from February 1937, a decreasc twice as large
as that shown for January. The marked decline 1n food

prices, as shown by the retail food index of the Bureau
of Labor Statisties, indicates, however, that the physical
volume of focd sold in the 2-month period was perbaps
larger than that sold during January and February of
1937.

Sales of general merchandise items in the first 2

months of 1938 were only moderately lower than those
in the corresponding period of 1937, whereas sales of
new passenger automobiles were more than 40 percent
below those of 1937, a decline that more nearly approxi-
mated the sharp drop in employment and production.

February sales of about 13,760 independent nier-
chants reporiing {from 235 States of the Midwestern,
Southwestern, Mountain, and Pacific recions were
about 12 percent below those of February 1937—a
somewhat larger decrease than that recorded for Janu-
ary as compared with January of 1937. Sales declined
in all States represented, the decreases ranging {rom
about 2 percent for Texas to 26 percent for Ohio. As
compared with January of this year, a decline of about
6 percent was recorded in February sales for thie total
of all States reporting.

Wholesale sales reported to the Bureau of Foreign
and Domestic Commerce by a sample group of more
than 1,530 firins were 15 percent lower in February
1938 than those in the corresponding month of 1937,
and January 1938 sales were 12 percent below those of
January 1937.  Wholesalers’ stocks in February 1938
were about 3.5 percent lower than in February 1937,
and the cost value of stocks at the end of February was
2.65 times the dollar sales for the month, whereas
gtocks in February 1937 were 2.33 times sales. Total
dollar sales of approximately 820 reporting manufac-
turers in February were down 22 percent {rom a year
ago, and January sales were 29 percent below those of
January 1937.

DOMESTIC TRADE STATISTICS

bt Wholesale | (”omr;;f:;(;i;
Retail trace trade | failures
Department sinres Chain-store sales Ruralsalesof| 3
general mer- | New 93559!“' Erm 1
ke o1 Com- seerv stores] Variety stores| | chandis ger-car sales | Em- ; il | Lizhi-
Year and month Sales Stocks hi?xr?d Grocery stores| Variety stoves| chan |se_ ploy- ll':)lll.g f‘?:els \ Liaﬁ::sl
Uniad-| Ad- |Unad-] Ad- index |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- ment i
just= | Just=| just- | just= | (Chain | just~ | just~ | jusi~ | Just- ! just- | just-| just- | just=- i
ed? ed? ed ed? |StoreAge)| ed! | eq? cd! ed? ed? ed? ed!? ed ?
Avg. same ) rare | Npsm. | Thot-
Monthly average, 1623-25=100 RMonthly average, 1929-31=100 :;E:\?&g%:‘j ps I\r')‘e’lf 0}3{;}:}[1
1924: 91 110 95 1 100 107.5 5 107.0 | 86,2 | 10227] 15,6 | 117.8 | 11L.4 | 1865 | 95.9] $6.4 | i _______
74 79 69 7 878 87.4 26 86,4 60.8 67.2 36.8 44.0 797 70.1
40 62 54 36 7.8 77.4 65.0 8.5 50.8 56. 1 27.8 33.0 72.4 55.1 43, 694
59 73 63 G6 4.4 83.9 73.0 87.5 73.1 80.7 45.7 54.5 81.2 6.0 | 1,017 168,772
. [ e 61 64 85.8 | 89.3 75.8 1 90.8 82.0 [ 90.8 72.7| 86.5 84.6 4.6 56 15,217
I February_.. .. . ___ 86 83 52 65 5. 6 95.1 3.5 88.0 84.2 93.0 G5. 5 89.5 85.0 66. 6 856 14, 089
1937:
JANary oo ool 72 93 &6 74 95.0 97.9 70.3 94. 4 88.6 | 106.7 90.1 1 129.5 90.7 72.6 811 8, 661
February ... _______.__ 76 95 72 76 97.8 7.4 8|13 97.4 93.8 | 163.7 85.5 | 139.5 92.0 74.1 721 9, 771
Mareh. o 00 03 78 k(i) 100, 1 99,1 97.1 1 103.3 117.4 | 126.2 146,5 | 123.5 92.1 75.0 820 10. 922
April il 89 93 79 76 99.7 | 96.8 R0 6.2 116.4 | 121.2 141.3 | 102. 5 91.9 75.4 786 8, 906
MUY e ae 95 93 78 6 93,3 96.9 98,3 08.3 119.4 | 127.1 1416 § 104.0 90.8 76,1 534 8, 34
Junec ool 90 93 3 6 95,3 a3, ¢ 160.7 | 105.9 117.5 | 124.4 134.3 99.0 90.3 76.3 €70 8,191
July o 553 94 69 T 91,1 93.0 97,0 | 109.0 917 | 119.1 122.8 | 104.5 00. 6 75.9 618 7.7€6
August_ .. .. 72 92 74 78 89.6 93.3 90.6 | 102.4 99,0 1 115.1 112,86 | 120.5 91.8 79.0 707 11,916
September. ... 106 94 R0 7 9.7 96. 6 99.8 | 104.5 130.4 | 131.7 73.2 1 105.0 93.0 78.3 564 8, 303
October....... 103 93 85 76 94,9 94. 4 101.5 | 100.0 160.2 | 131.3 82.6 { 127.0 94.0 79.3 768 9 335
November__.__.____ M o1 86 75 94.9 04,9 102,7 | 101.2 145.8 1 118.6 90.8 [ 89.0 93.5 78.3 786 10 678
December................ 158 50 63 72 97.0 94.2 203.5 | 110.3 180.9 | 127.4 70.1 78.0 93.3 77.8 932 13,201
1938:
January_ ... ______.__ 70 0 63 71 93.3 96. 2 716 6.1 86.6 | 104.3 50.8 G5.0 91.0 75.6 11,320 15,035
February____ 36 1 K8 (1] 0 93.9 | 93.4 8.8 | 94.4 90.9 | 100.4 53.6 | 4.0 90.3 5.3 1 Lou 13,359

T adjusted for number of working davs.

3 Adjusted for sensonal eariations.

$ End of month.
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Employment

MPLOYMENT continued to decline in February,

but the reduction in working forces was much
less severe than in any of the 3 preceding months.
According to the estimates of the Bureau of Labor Sta-
tistics, the number at work in nonagricultural pursuits
was about 100,000 less in mid-February than in mid-
January and about 3,000,000 less than in September
1037, when employment was at its recovery peak.
(These figures do not include employment on W. P. A.
or other emergency projects.)

TFactory employment in February did not record the
usual seasonal gain over January, and, as a result, the
adjusted index shown in the following table recorded a
decline ol about 1 point to 83.1 (1923-25=100). This
was the seventh consecutive monthly decline in the
scasonally adjusted index of employment, and it indi-
cated a reduction of nearly one-fifth in the number at
worlk In factories since last July.

Employment in February increased in over half of
the 89 manufacturing industries reporting. These
gains, which were about of seasonal proportions, were
made by clothing and textile mills, fertilizer plants,
lumber mills, stove factories, marble-granite-slate and
products, shoe factories, and rayon mills. The heavy
industiies, expecially steel, machinery, and foundries,
continued to lay off employces, but the declines were
much smaller than in earlier months.

Although the actual number at work in manufac-
turing estabiishments was about the same in February
as in January, there was a rise of 2.7 percent in weekly

pay rolls, indicating an increase in working time for
factory employees. In January, the latest month for
which complete data are available, average weekly
earnings amounted to $21.88 as compared with $26.39
in May 1937, the high month of the recovery. The
average workweelk, curtailed beginning last April, was,
by January, reduced about 8 hours, to 33.2 hours per
week. Average hourly earnings, which continued to
increase for several months after weekly wages and
Lours worked per week started to recede, have shown
practically no change in recent months. Weekly earn-
ings in January were about 40 percent larger than in
Mareh 1933, the low month of the depression. This
has resulted from the record-high hourly wages, since
the workweek in January 1938 was lower than in March
1933.

Employment deercased between January and IFebru-
ary in all of the nonmanufacturing industries surveyed,
with the exception of antliracite mining and year-round
hotels. Ifor the mwost part, reductions in employment
were small, not excceding 3 percent except in metal
mining where ¢ percent of the employees were laid off,
and in building construction where the decline of 4.8
percent was smaller than is usual for February. Pay
rells were belter maintained than employment, and in
some industries, including bituminous coal mining,
crude petrcleum producing, and quarrying and non-
metallic mining, they were higher than in January. In
comparison with a year ago, employment was lower in
all but 5 of the nonmanufacturing industries surveyed.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing emnployment and pay rolis, unadjusted ,
and pay rolls (U. 8. Department of Labor Wages
s Trade-
Electriclight S Factory Com-
Pay | Anthracite | Bitumineus | and poswer Tcleplz‘one . | umien | Nagional Indus-
Employment | | jj, mining! |coal mining!|{ and manu- | 204 t“lle" Retail trade | mem- (trial Conference ;:‘]bo(;:.
Year and month factured gas graph b;i;gzg' Board) rates
B Em- Eme- Em- Em-=~ Em- Average | Average | (read
Tnad-| Ad- |Unad- Pay | Pay a Pay Pay 3 p
e 3 2 are ploy- ploy- | ploy- ploy- ploy- week! houily | build-
Justed Justed? justed | .5y | rolls § g, ony | orolls | 0R | oIS | pient] TOUS | pyent | Folls earniny;,:s earnings| ing)
e averagre : Percent Cents
Mol’,sgi:;};’; Eesfjk'” : Monthly average, 1920=100 of total Dollars per
i mnenitiers hour
1929: February_ . ... 102.9 103.6 109.3 105.7 1 122.0 107.1 } 116.2 1 92.6 91.8 95.3 93,0 90, 4 95.1 85 28.84 0. 587 37
1932: Fehruary.-_......_.. 70.3 70.8 54.8 76.2 59.3 85.1 \ 51.9 87.2 86.0 §2.0 89.6 78.3 690. 1 i) 19, 63 .527 33
1933: Fehruary._.__.__...__. 83.7 64,1 41. 0 85,7 59.7 80.1 44,1 77.4 716 73.9 719 70.4 51.8 66 16.23 L 462 33
1934: February.-_._..._.._ - 8.1 81. 4 61.3 72.2 69.5 90.0 1 63.7 81.2 74.4 69.8 67.9 7.6 58, 8 74 19.86 L5568 42
1935: February._ .. ...____ 85.1 85.3 70.0 75.5 ] 68.8 9.9 1 77.8 82.2 7831 7000 72,9 70.2 | 59.3 76 22, 14 . 695 39
%8%(; Fehrvary . _......__. 86.9 87.4 7.7 T3.8 §3.3 99.1: w21 86. 1 84,7 69.9 76.2 79.7 61,6 78 23.14 . 608 36
January._ ... ... 66.5 98.8 00.7 65.2 46,4 104.5 | 9.6 92.1 492.3 74.4 83.6 85.4 68.0 85 26.11 . 638 37
February.. 99.0 09,7 95.8 63.6 44,6 104.7 ¢ 044 92,2 03.6 74.8 82.2 85.2 G67.9 86 24,08 L642 35
March.__ 101. 1 100.9 101. 1 59.0 411 106.1 1 103.5 92,4 94. 8 75.4 §7.2 88.5 70.5 87 27.50 . 659 36
April__ 102.1 101.6 104.9 65,1 69.4 89.7 , 63.6 93.1 05,5 6.0 §6.3 88,8 719 88 28.03 685 37
May.._ 102.3 102. 2 105.2 61.5 48.2 96,1 70.4 4.6 97.9 7.7 £9.5 88,9 73.5 89 23. 36 698 39
June 101. 1 101. 4 102.9 61.6 55.3 96. 2 2.3 96.3 | 100.4 78.5 88.6 00.5 74.4 89 28. 39 707 41
July.. 101. 4 103.0 100. 4 54.3 38.2 93.7 77.7 67,5 | 102.2 9.7 92,1 87.8 72.8 89 27.83 711 41
August_ - 102.3 102. 4 103.8 49.7 29.6 97. 4 86,3 093.3 | 102.6 79.8 02,1 85.2 72.3 88 27.76 713 42
September_ 102.1 100.7 160, 1 58.1 34.2 99, 4 90,9 02,8 1 14.0 79.8 92.3 0.7 74.4 &8 27.39 716 43
Qctober..._ 100.5 98, 4 160. 1 61.5 55. 4 102.4 | 100.7 098.5 | 105.3 79.6 94.9 62.1 75.9 88 27.12 716 43
November. 04,7 04,1 £9.5 60.9 49.0 101. 4 91.1 7.3 | 103.8 789 91. 4 01,7 75.3 86 25,59 iv 41
1938December ............ 88.6 89.0 80.9 61.4 | 51.3 99. 4 1 95,1 06.1 11024 | 78.0 | 94.7 [100.1 | &0.6 83 24.36 715 38
nglnry .............. 82.2 84.2 7.6 50.6 46.5 06.8 1 70.2 a0 (U 77.8 93.5 84,1 70.5 80 22. 08 L7110 31
February. ... ... 82.5 83.1 3.5 60.0 16.1 95.3 ] .4 92,8 98.9 3.8 §9.1 §2.9 68,6 %9 23.53 LJT09

1 See foctnote marked “ 1 on p. 20,

7 Adjusted for seasonal variations.
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Finance

HE repercussions of political developments in

Central Europe dominated financial markets at
home and abroad during March. Quotations for
European currencies in New York touched new lows
for the year or longer, following the union of Austria
with Germany, and the Far Kastern and British Do-
minion exchanges attached to sterling were also affected.
Trading in Austrian schillings was suspended on March
18. The pressure upon the French franc, growing out
of prolongation of the domestic financial difficulties,
was accentuated by the strained international situation.
On March 15 the French unit fell to the lowest dollar
quotation since October 22, 1926, and, in terms of gold,
to arecord low. Forward francs continued to be quoted
at substantial discounts.

The heavy demand for dollar exchange in foreign
countries was met by increased supplies of dollars made
available through purchases of gold for American ac-
count. As a consequence, the decline in foreign cur-
rencies, except in the case of the frane, was kept within
fairly narrow limits. Gold engagements in London
and in Brussels were the first reported acquisitions in
Europe since September 1937. A shipment from Japan
was also received during March, after a lapse of several
months. Both the strength of the dollar and the
movement of gold signified at least a temporary re-
sumption of the flow of capital funds from European
centers to the United States.

Led by the fall of Austrian 7’s from 74 on March 12
to 32)4 (the approximate contemporary value of com-
parable German issues) on March 15, and by marked
weakness in other Central European obligations, for-

security values drifted generally lower during the
month, with continued light trading. The prices of
railroad securities showed especially heavy losses, with
representative averages below the 1932 lows,

In the 4 weeks ended March 16, member-bank reserve
balances rose from $7,216,000,000 to $7,328,000,000
and excess reserves from an estimated $1,364,000,000 to
$1,460,000,000. These changes brought the total in-
creases in these items so far in 1938 to $345,000,000 and
$303,000,000, respectively. The montl’s rise in total
reserves was accompanied by a decrease in nonmember
bank deposits of similar magnitude, but the principal
factor at work during the first quarter was the seasonal
return of money from circulation. In pursuance of its
new policy, announced on February 14, of placing gold
acquisitions in the inactive gold account only to the
extent that they exceed $100,000,000 in any quarter,
the Treasury had deposited with Federal Reserve
banks up to March 15 approximately $72,000,000 in
gold certificates. The excess reserves of member banks
at the middle of March were higher than at any time
since the increase in reserve requirements effected May
1, 1937, and more than double the estimated volume in
early August 1937.

Changes in the condition of weekly reporting member
banks during the 4 weeks ended March 16 reflected the
usual adjustments incident to quarterly tax settlements,
as well as a continuation of the trends of recent months.
Commercial, industrial, and agricultural loans continued
to decrease, as did total loans. Total investments were
also reduced, reflecting a decrease in holdings of Govern-
ment obligations. Demand deposits declined sharply

eign-bond prices broke sharply in New York. Domestic | with the approach of the tax date.
Reporting Membter Banks, Wednesday All
]l;i(slf:\a'(: Excess “losest to end of month listed Dividend nterest
ank reserves Loans Deposits Bank | Stock | bonds, . rate, | rates,
credit | Mon~ |Money| of debits, | prices | do- |Security| average | coma
out- | etary {im eir=|mamber Com’l, outside | (Stand- mestie,| issues per merctal
stand- | 2old | cula- { "panye indus- |Invest-] De- ew ard aver- | (new share | ‘paper
Year and month ing, {stocks| tion | endof | moiay || trial, |ments mand,! quo | York | Statis- | age |capital) | (600 (46
end of month and ag- ad- City tics) Erice €om= months)
month ricul~- Justed (N. Y. panies)
tural! 8. E.)
Millions of dollars 1926=100 | Dollars ngﬂ;}:i Dollars | Percent
1929: February......__._. 1,510 | 3,856 ] 4,399 |_..__..... 18, 366 24, 489 186.5 | 97.02 | 934,343 |._...__.__ 5%
1932: February._. 1,709 | 4,097 | 5,340 2 —3 | 12,588 12,870 56.5 | 82.02 73,932 176 3344
g 2,794 | 4,204 | 5,605 317 | 9,627 10, 400 44.9 | 79.09 19, 656 1,16 114-115
2,567 1 7,138 | 5,339 1,146 | 8,607 11,784 80.9 t 90.12 81, 060 115 134-114
2,465 | 8,465 | 5,439 2,199 | 8,061 13,111 68.0 | 93.35 50,118 1.29 34
2,482 1 10,163 | 5,779 2,986 | 7,959 15, 766 106.1 | 97.22 | 107,30 1.45 PA
2,497 | 11,310 | 6,400 2,152 { 8,941 20, 383 126.0 | 100,05 | 243, 568 2.04 b A
2,465 | 11,399 | 6,369 2,078 | 9,121 | 17, 620 126.5 1 99.83 | 189,771 2.04 %
2,458 | 11,502 { 6,391 1,308 | 0,306 | 21, 605 129.9 | 96.86 | 186,740 2.0¢ 34-1
2,565 | 11,686 | 6,397 1, 594 , 428 20, 051 124.5 | 96.27 { 158,580 2.05 1
2,585 1 11,901 | 6,426 918 | 9,571 19, 262 116.3 1 96.79 | 149,136 2.09 1
2,562 | 12,189 | 6,435 865 | 9,760 20,019 113.6 | 95.84 | 359,887 2.09 1
2,574 | 12,404 | 6,475 791 [ 9,784 20,152 117.8 | 06.82 | 247,636 2.12 1
August.... 2,577 | 12,512 6,500 773 | 10,027 18, 409 120.5 | 95.64 78, 740 2.13 1
September. 2,579 | 12.653 | 6,558 1,038 | 10,004 18, 642 106.4 | 94.54 | 157,058 2.13 1
October. .. 2,580 | 12,782 | 6, 566 1,055 | 9,625 12,029 | 14,610 | 5,278 19, 923 91.4 1 93.17 96, 492 2.13 1
November. 2,606 | 12,788 | 6,558 1,169 | 9,441 11,940 | 14,612 | 5,234 18, 160 82.9| 92.36 95,027 2.19 1
December. 2,612 | 12,765 | 6,618 1,212 [ 9,387 12,015 | 14,431 | 5,205 20, 825 82,21 92,75 | 122,364 2,18 1
1938:
2,593 | 12,756 | 6,397 1,383 | 8,981 12,253 | 14,464 | 5,225 17, 597 81.6 | 91.64 92, 387 1.93 1
2,5%0 | 12,768 | 6,319 1,415 | 8,933 12,298 | 14,881 | 5,260 14,623 80.7 | 92.44 82,072 1.63 1

Digitized for FRASER

http://frasel’.SthLIiSfed.Ol’gy This item was first reported by the Federal Reserve in May 1¢37; see foctnote marked ““®’’ on p. 32 of this issue.
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Foreign Trade

HE value of foreign trade in February registered a

decline of 7 percent from the total in the preceding
month; the decrease, however, was not so severe as that
in January when the reduction amounted to 13 percent.
A sharp curtailment in imports was primarily respon-
sible for the decrease in total trade between December
and January, whereas most of the drop in February
resulted from a contraction in exports. Export trade,
which increased rather steadily from month to month
during 1937, declined 9 percent in both January and
February. Imports have shown a downward tendency
since last July. The decline in both exports and im-
ports in January was greater than seasonal, but the
decrease in February was of approximately seasonal
magnitude.

Exports of the five broad economic classes of mer-
chandise were larger in value in the first 2 months of
1938 than in the corresponding period of 1937. OCut-
ward shipments of crude foodstuffs (inainly grains) have
shown a much larger expansion than the other classes;
they were 9.3 percent of the total exports of United
States merchandise as compared with only 1.6 percent
in the first 2 months of 1937. Among the exports of
food products, the value of grains and preparations in-
creased from $5,404,000 in January—February 1937 to
$48,510,000 in the same period of 1938. Exports of
raw cotton were larger in quantity than in the first 2
months of 1937, but due to lower cotton prices the value
declined from $71,527,000 to $55,769,000. The value
of leaf tobacco exports increased from $16,257,000 in

January-February 1937 to $28,531,000 in January-
February 1938.

The percentage increase in nonagricultural products,
as a group, was not so large as that for agricultural
products, but exports of those commodities which had
shown marked increases during 1937 continued above
those in the first 2 months of last year. Wood pulp,
mineral oils, heavy iron and steel, industrial machinery,
agricultural implements, automobiles, and aircraft were
exported in larger value in January—February 1938 than
a year before.

Imports of practically all leading commodities were
considerably lower in both quantity and value in
January-February 1938 than during the corresponding
period of 1937. Over four-fifths of the decline resulted
from smaller purchases of crude feodstuffs, crude
materials, and semimanufactured products. These 3
classes registered decreases of 46, 41, and 37 percent,
respectively, as contrasted with reductions of 26 pes-
cent and 14 percent in the value of manufactured food-
stuffs and finished manufactures.

Among the food imports, the value of grains and
feeds declined from $22,543,000 in the first 2 months of
1937 to $1,819,000 in January—February 1938, while
purchases of cocoa fell from $10,735,000 to $3,391,000
and those of coffee from $33,576,000 to $24,612,000.
Imports of such crude materials and semimanufactures
as unmanufactured wool, raw silk, hides and skins, un-
dressed furs, nickel, and tin were sharply lower in
January-February 1938 as compared with the corre-

sponding period in 1937.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports ?
Ex- Crude f Finished
Value | Value | ports, materials ; manufactures
of of in- s Fin-
total | total | clud- Un- | Food- | Semi- Auto- Crude| pood- | Somi-| fshed
Year and month ex- | im- | ing | Total man- |stuffs, | T80 Ma- | biles, | Total || ma- | S04~ THEC" | man-
ports, | portls, | reex- Total || Ufac- | total | ¢ Total || chi to, terials tures | ufac-
ad- | ad- | ports ° tured ures | Total ) chm= | B eS8 | tures
justedi/justed! cot- ery an
ton acces-
sories
Monthly aver- e
age, 1923°25=100 Millions of dollars
1929; February ... ... ... 128 116 441.8 434. 5 92.3 64,1 63.7 61.0 217.5 46.0 59.8 369. 4 137.8 86.9 €9.9 74.8
1932: February.__. 45 41 154.0 151.0 52.6 37.3 22.8 18.3 §7.3 13.7 7.4 131.0 37.3 37.8 24.1 31.8
1933: February.___ 29 26 101.5 99. 4 31.8 20.6 12.8 13.2 415 8.5 6.3 83.7 211 30.0 13.6 19.1
1934: February.... 47 42 162.8 159.6 54.1 37.6 19.6 24.5 61.4 14.6 13.2 125.0 37.0 38.3 22.2 27.5
1935: February..__ - 47 48 163.0 160.3 45.0 27.1 16.3 25,5 73.6 18.7 20.5 152, 2 45.1 51.8 20.1 26,3
18?3:‘75: February._.. ... 53 60 132.0 179.4 50.1 26.9 14.8 28.5 86.0 24,6 22.1 189.6 58.5 60.3 40.2 30.6
1937:
January ¢ e 57 741 221.6 217.9 60.6 37.5 13.1 34,2 110.1 315 27.6§ 228.7 77.0 68.4 46,5 36.7
February. 67 87| 232.5} 229.1 54.4 34.1 22.5 37.9 1 114.2 315 26.0 { 260.3 90.9 76.3 52.2 40.9
March 67 86 | 256.4 | 252.3 52.2 34.3 17.5 53.0 | 129.6 37.0 28.8 | 295.9 91.6 97.4 57.9 49.0
April 75 82| 269.2 | 264.9 50. 4 28.6 16.5 56.1 ( 1419 43.5 30.8 | 28L.7 88.7 910 54. 6 47.6
May 81 86 | 289.9 | 2851 52.0 24.6 16.3 71.8 | 1450 42.3 33.2 | 278.8 91.8 84.5 55.8 46.7
June.. 79 93 | 265.4 | 256.5 42.0 16.8 16.0 63.3 | 135.2 40.8 29.7 | 278.7 92.5 80.1 58.9 47.2
July.. 80 89 | 268.2, 264.6 31.4 9.4 17.4 68.9 | 144.0 46.1 29.4 1 263.4 77.6 71.5 59.6 48.8
August. ... 79 79| 277.7 | 274.2 46,0 15.9 27.4 67.2 | 133.6 40.8 23.11 249.0 79.6 66.9 5.8 47.7
September. . 74 76 ) 296.7 | 293.5 80. 9 39.0 26.8 55.4 130.4 39.0 23.3 1 234.1 76.0 56.9 52.6 48.6
October_.... 72 68 | 333.1; 329.8 88.3 45.0 38.8 59.0 { 143.7 44.6 25.4 | 226.5 L7 53.0 5L.9 50.0
November. . 72 691 314.7 ] 311.2 84.9 43.7 32.9 57.0 | 136.4 37.7 20.8 | 212.4 67.5 5L5 46.4 47.0
1933December __________________ 79 656 | 319.3 | 315.3 75.9 39.9 34.0 53.5 151.9 4.7 39.7 1 203.7 68.5 50.4 43.6 41.3
January. ... 75 52| 289.4 | 286.1 67.9 34.6 40.3 4.1 133.9 39.7 34.4 163.5 51.8 4.1 32.9 34.6
February. . ..__..__...._. 76 51 [ 262.71 260.0 48,2 21,2 39.4 41,7 1 130.6 41,4 28.1 | 155.9 46,7 471 29.7 32.8

Digitized for FRA_SER 1 Adjusted for seasonal variations.
http://fraser.stignigted gea/ o
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Construction and Real Estate

HE dollar value of construction contracts awarded,

as reported by the F. W, Dodge Corporation for
37 States, advanced more than seasonally during the
first half of March. Total awards on a daily average
basis increased about 45 percent over the preceding
month, and were only slightly below the figure for the
corresponding period of last year. Residential con-
struction recorded the largest gain, but the daily
average rate was 14 percent below that {or the first half
of March 1937,

Construction contracts awarded in Janvary and
February of 1938 were considerably below the total
awards of the corresponding 2 months of 1837. Awards
for residential and nonresidential building for the
2-month period were 46 and 34 percent, respectively,
below those in the comparable period of 1937. FPublic
works and public utility construction registered gains
over last year, but the increase in both cases was less

duction shows signs of revival, industrial construction
activity will undoubtedly continue at depressed levels.

Residential buiiding advanced more than seasonally
from January to February of this year, but, as com-
pared with the corresponding month of 1837, the value
of residential building contracts awarded in February
was more than 35 percent lower, The possible revival
of residential construction this spring is indicated by
the weekly reports of the Federal Housing Adminis-
tration on ncw mortgages accepted for appraisal.
Although it is still too early to note the effects of the
expanding program of this agency on new-home eon-
struction, it is significant that in the week ended March
19, the value of mortgages selected for appraisal by the
Federal Housing Administration has reached a new
peak. the third successive week in which
the volume set a new high.

This was

1 The index of the cost of construetion of small houses,
an 5 percent. oy
than 5 percent compiied by the Federal Home Loan Bank Board,

Industrial construction in January and February of
1938 contiriued the decline of recent months. Awards
were only 23 percent of the total for the similar period
in 1937, when construction in these lines was at a
relatively high level. The drop in industrial building
activity and the curtailment of plant expansion pro-
grams may be attributed to the sharp contraction in
business which began last fall. Until industrial pro-

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE

showed a definite downward trend from November to
February of this year for most of the cities for which
reports were available. The wholesale price of building
materials, as reported by the Bureau of Labor Statis-
tics, showed signs of leveling off in the first 3 weeks of
March, after declining almost uninterruptedly since
August 1937,

i H i
! I T
Construction contracts awarded ! Building-material shipments ?Ol:lc- outls‘i?::dsing Keal-
struc-
! H estate
ct(:‘s’g fore-
Federal ey o clo-
< y s- | Pukli (Eng. Home
l%f‘sé’;;e Alltypesof | Residential :&?&f‘:‘ }:};Ell'_c Puilic (;“,:;'r“' Lum- ﬂ(()):;{(. Ce- | News- HI?OT‘S Owners’ | (ats
Year and month ad- |construction bullding \pyiding| ties | WOTKS| prick | Per ing | ment | Rt:jc-s Bank é‘oan4 farm)
justed ! ord) Orp.
. Month- Month-
Monthly | Num- . Mil- ; _
average, | ber of liM‘I' (1 Lions of ALl f doli Thou- Mf[]fis. Tl}of?s' Th?u " ly av- Thousands of doll ly av-
1095-25= | proj. |Homsofil Cvore Millions of deliars sands | Of ft | of ft. lsands ofi erage, ousands of dollars| crage,
100 ect dollars feet b.m. | b.m. |barrels | 1913= 1934 =
s 100 100
1929; February.......__ 118 9, 749 361.3 27.3 129.5 164.5 37.6 29.7 b4 [ N DA S U
1932: February.._ 27 5, 208 89.0 6.1 244 36.3 12.6 15.6 161.8 -
1933: February.. 19 3, 884 52.7 3.1 11.8 23.7 4.7 12.5 159.3 -
1934: February._. 44 5, 507 96.7 3.6 14.5 20.0 6.4 46.7 194.1 90, 531 359, 685 88.5
1935:; February._._ 28 6,135 5.0 4.6 16. 6 30.6 3.9 23.9 A 196. 0 76, 535 | 2,514,075 95.7
1936: February........_ 52 6, 441 140.4 9.1 3.2 62.6 11.9 34.7 44, 736 1,646 | 23,081 3,177 201.2 | 102,887 | 2,942,931 77.6
1937:
63 8,731 242.7 18.4 78. 4 6.3 212 46.8 | 108,169 1,854 | 38,847 4, 689 223.5 | 143,738 | 2,729,274 69.9
62 | 11,839 188.3 17.7 63.0 65.2 31.2 25.8 1 113, 598 2,068 | 34,391 5,163 223.5 | 141,198 | 2,698, 611 65.1
56 | 16,635 231.2 21.2 90. 2 80.2 19.8 32.6 | 163,801 2,314 | 36,427 7,879 225.3 | 142,716 | 2,661, 542 74.0
53 1 16,162 | 269.9 29.5 | 108.0 96. 2 21.0 44.8 | 191,040 | 2,247 | 35,253 | 10, 27 230.3 | 146, 146 | 2,625,493 73.3
56 | 13,736 2441 23.0 83.9 93. 4 10.8 56,0 | 191,275 2,177 | 30,455 | 11,890 233.83 | 153,483 | 2,591,115 74.7
61 | 13,884 317.8 23.8 93.1 124.8 20, ¢ 70.1 | 184,625 2,168 | 25,489 | 12,645 238.2 | 167,054 | 2, 556, 401 76.3
67 | 13,239 321.6 20.6 81.0 138.1 50,0 52.5 | 167,085 2,114 | 28,208 | 12,237 241.8 | 169, 568 | 2, 524,129 68,5
62 | 12,990 285. 1 18.9 73. 4 117.2 31.3 63.1 | 157,839 2,076 | 33,166 | 12,291 243.0 | 175,604 | 2,497,224 57.7
56 | 12,649 207.1 17.0 65.6 75.7 12.9 52.0 | 154,424 2,061 | 30,101 | 12,773 244.0 | 179,508 | 2,472,421 63.2
52 | 12,132 202.1 16.3 65. 5 75.0 15,6 46.0 | 149,672 1,818 | 24,608 1,190 244.6 | 184,038 | 2,446, 002 57.6
56 9,912 198, 4 15.2 59. 9 77.1 17.4 44.0 i 128,118 1,443 | 19, 310 8,188 245.0 | 187,333 | 2,422,149 56. 8
December . 62 7,925 209.5 10.9 43.5 101.2 17.7 47,1 95, 852 1,301 | 19, 442 4,793 245.0 | 200,092 | 2,397,647 57.3
1938:
January____..._____ 52 8, 504 195. 5 0.4 36.2 57.4 48,5 53.4 08, £67 1,385 | 22,159 4,390 243.9 | 190,535 | 2,370, 984 52.9
February.__.______ 46 9,261 119.0 10.4 40,0 48,5 5.1 23,8 | 1,386 | 24,490 4,575 243.4 | 187,498 | 2,348,025 50.8

2 See note marked “t’’ on p. 24.
¢ See footnote marked “*”’ on p. 25.

1 Based on 3-menth moving average ¢f values and adjusted for seasonal variations.
3 Index is as of 1st of month; index for Mar. 1, 1938, is 243.4.
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Transportation

REIGHT-CAR loadings during the first 3 weeks of

March did not show the usual seasonal expansion
from February. As a result, the adjusted index of load-
ings was reduced for the eighth consecutive month.
Loadings are still above those of the lowest months of
1032-33, but net operating revenues, reflecting higher
costs, have recently been the smallest ever recorded.
Net revenue available for charges in January amounted
to only $7,000,000, or about one-fifth the net reported a
year earlier. After payment of charges, a deficit of
more than $33,000,000 was reported. This loss, the
largest ever reported for a single month’s operations, was
shghtly larger than the figure for February 1933, which
had been the nadir of railway operations. The size of
the deficit for February is not yet known. Net
revenues, however, recorded another sizable drop.

In TFebruary, a contraseasonal decline in traffic re-
duced the adjusted index of loadings for the month to
62 (1923-25=100), the lowest point since the middle of
1935. Since the peak of the recovery which was reached
last April, the decline in monthly loadings, after adjust-
ment for seasonal change, has amounted to more than
one-fourth. Among the major classifications, the sharp-
est drop—38 percent between March 1937 and Febru-
ary 1938—-was in loadings of coal. For the other seven
freight classifications, the declines from their 1937 peaks
have been as follows: Ore, 69 percent; coke, 66 percent;
forest products, 33 percent; miscellaneous freight, con-
sisting largely of manufactured produects, 27 percent;

grain and products, 17 percent; merchandise I. ¢. 1,
10 percent; and livestock, 9 percent.

Under the revised schedule of {reight rates which the
Interstate Commerce Commission granted in its recent
decision, it is estimated by the Association of American
Railroads that the addition to revenue would amount
to approximately 4.5 percent, or $175,000,000, on the
basis of 1936 traflic volume. In its original petition,
the carriers asked for a 15 percent horizontal increase in
rates which, on the same basis, would have yielded an
estimated $437,000,000 in added revenue.

Advances of 10 percent were allowed on many cem-
niodities, but for agricultural products and a few otlier
items the increases were restricted to 5 percent.  For
anthracite, the increase was himited to 10 cents a ton,
and no advances were allowed on bituminous coal,
lignite, coke, and iron ore. Higher rates on these
latter commodities and on numerous other products
had already been granted during 1937.

The effect of the advance in freight rates on purchases
of railroad equipment is uncertain. However, there 1s
little ground for expecting any sharp revival in equip-
ment purchasing, which is at present almost negligible.
The much-discussed shortage of rolling stock is net a
pressing problem at the present level of traflic move-
ment. Although much of the rolling stock is obsolete
by present standards, the high initial cost, tlie uncertain
outlook for freight volumes, and the financial straits of
the carriers are serious deterrents to any extensive pro-
gram of equipment replacenent.

RAIL AND WATER TRAFFIC

. - - Financial statistics N
Freight-car loadings fnu:::l lass I railways | CAnal traffie
oral Freight | pas-
For~ |Brain Mer- Mis~ car sen- | Oper- |Netrail-
Year and month F. R.Index Total gge:ll est g*:,';;jn Live- |¢han-| o, | cel- surplus %f.ﬁf afing |way op- lﬁf_" Sa&lt Pana-
Unad-] Ad- coke | Prod-| phog. | stock | dise lane- ried | Teve- |erating| .o h.o | aarie | M33
justed|justed? ucts uets Le.l. ous nues |income

Monthly aver- Thous. {Thous

Thou- Thousands of .
age, 1923-25= Thousands of cars ¢ p of short |of lon

100 sands dollars tons | tons
1929: February._.... [, 101 109 049.3 || 220.2 61.4 46.4 25.9 | 245.0 9.7 340.8 217 2,555 | 470,419 83,287 |- 0 1,138
1932: February_._. 55 60 567.2 || 112.4 19.6 34.2 18.3 | 184.0 2.7 185.8 722 1,424 | 264,224 21,614 (418, 882 0 628
1933: February.._. 58 52 491.4 || 127.4 14.0 26.0 14.9 | 154.7 1.9 152.6 650 952 | 212,154 10, 134 |433, 475 0 623
1934; February..._. 62 65 588.7 1| 161.6 22.2 29.5 14.9 | 156.9 3.2 200. 5 375 1,132 { 248,457 29,421 914,349 0 979
1935: February.... 64 66 532.6 || 147.3 25,5 26. 4 12.0 | 153.1 3.8 214.5 320 1,204 | 254,928 26,296 {417,830 0 708
i?)gg February ..oeeeoeo.o 75 71| 628.0 4| 193.6 { 26.4 | 30.1 10.3 | 145.1 1 5.7 | 216.8 171 1,359 | 300,430 | 33,562 {411, 582 0 813
] 73 80 | 660.5 () 163.1 20.6 | 29.2 | 13.6 1529 10.1 | 262.0 131 1,605 | 331,707 | 38,437 144,502 0 281
76 82 690.9 || 168.8 34.8 28.7 11.2 | 160.2 | 10.6 276.6 113 1,385 | 321,927 38,359 |45,727 0 467
80 83 750.9 || 179. 2 37.7 28.8 11.4 § 170.5 | 10.9 312.3 113 1,475 | 377,813 69,379 { 24,461 0 1, 255
7! 84 | 738.8 || 128.9 | 37.0 | 29.9 126 1 172.6 | 30.2 { 327.5 134 1,419 | 851,573 | 47,807 | 2,667 | 4,620 | 1,005
80 80 779.5 1 1290.0 39.7 27.3 13.5 | 17L.2 | 72.5 326. 3 147 1,364 § 352,614 43, 663 448 | 14,110 1,077
79 78 | 744.1 || 120.6 ] 39.1 30.7 1.0 | 163.3 | 73.2 | 306.3 137 1 1,478 | 351,704 | 58,940 | 18,560 | 14,161 1,018
82 80 762.4 }| 119.8 40.3 50.3 10.5 | 161.0 | 76.8 303. 6 137 1,550 | 365,143 60, 558 | 19,007 | 14, 137 956

81 79 778.9 1| 127.7 40. 5 43.7 14.3 | 167.8 | 74.4 310. 5 127 1,636 | 359,612 50, 308 6,347 | 13,937 1,041
87 78 795.7 || 149.0 37.5 35.6 17.3 | 166.4 | 69.7 320.3 104 1,552 | 363,071 59,305 | 16,210 | 12,585 865
84 76 803.5 || 166.5 35. 4 38.0 21.2 | 171.5 | 47.9 322.9 123 1,494 72, 926 60,747 | 17,195 9,842 980
72 71 656.9 || 140.6 28.0 38.8 16.5 | 155.9 | 15.6 26L.6 219 1,342 | 318,180 32,441 | 46, 566 3,939 844
198 62 67 577.3 || 139.6 25.2 34.1 13.5 | 142.6 8.6 213.7 283 1,445 { 300,321 25,972 5,947 303 760
59 651 5428 11126.3 [ 23.8 | 3584 13.7 | 137.3 ! 6.7 1 199.1 299 | 1,526 | 279,259 6,920 {933, 476 0 752

57 62 | 538,9 ) 116,90 . 26.3 | 3L6 1,3 § 144,27 7.1 202,83 | ... 251,089 § 92,122 | . _____. 0 629

1 Adjusted for number of working days. 3 Adjusted for seasonal variations. 2 American vessels, both directions. 4 Average weekly basis. 4 Deficit.
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Income of Independent Professional
Practitioners

By Walter L. Slifer, formerly of the National Income Section, Division of Economic Research

BOUT one-third of a million independent practi-
tioners were engaged in the medical, dental, legal,
and accounting professions in 1936. This number
represented approximately 0.8 percent of the 41 million
gainfully employed persons, and their total net income
was approximately 1.5 billion dollars, or 2.4 percent of
the total national income paid out.! The average net
income of these independent professional practitioners
in 1936 is estimated at $4,468, as compared with a per
capita income of $1,244 for employees in all industries
and an average income of $2,333 for salaried employees
in manufacturing, mining, construction, and selected
transportation industries. These variations correspond
with the reports on family income published by the
United States Bureau of Labor Statistics, which indi-
cate that median incomes of urban families in the inde-
pendent professional class are higher than those for
urban families of wage earners and of those engaged
in independent business, clerical, salaried professional
or salaried business occupations.?

TREND OF AVERAGE NET INCOMES IN THE
PROFESSIONS

The average net incomes of independent professional
practitioners as revealed by recent surveys ® conducted
by the Bureau of Foreign and Domestic Commerce are
shown in table 1. In many instances different averages
are shown for the same profession in the same year
because of the fact that various surveys covered over-
lapping years. Probably each sample has a bias, the
nature and extent of which cannot be accurately
determined; and for this reason the actual averages of
net income for any one year cannot be stated precisely
as representative of the entire profession,

A steady and sharp decline in the average net income
from 1929 to 1932, with a further decline, but less sharp,
from 1932 to 1933, is apparent in each sample of all the
professions covered. A rise in the average net income
each year from 1933 to 1936 occurred in each sample
with the exception of one survey of the legal profession
which shows a lower average in 1934 than in 1933. In
the samples covering both 1929 and 1933 the averages
for 1933 ranged from 52.9 percent of 1929 for specialists
in the medical profession to 58.9 for the legal profession.
Similar figures for 1936 ranged from 65.4 of the 1929

! From cxtensions and revisions of the estimates presented in chapter XV, “National
Irncome in the United States 1929-35,”" published in 1935.

2 “Survey of Family Income,” Oswald Nieclsen, Survey of Current Business,
December 1937.

3 A description of the surveys and of the methods used may be found at the end of

the a nr?wle
.org

average for the legal profession to 88.1 for accountants
not certified but engaged in public practice.

Table 1.-~Net Incomes of Independent Professional Practitioners,

1929-36
Year
ey Profession 1929 | 1930 | 1931 | 1032 | 1933 | 1934 | 1935 | 1936
made
Average net income
1933

Medical (all prac.)-..._ $5, 602 $5,307/$4, 544:$3, 442 (1) 1) O] O]
1935 | Medical (all prae.)_.___ O] 1 3,197/%2,974,$3, 438; (! !
1937 | Medical (all prac.)..-.-.! 5, 298 4,087| 4,065 3,148] 2,909| 3,310($3, 629%4, 143
1937 | Medical (gen’l prac.) . _| 4,701| 4,084] 3, 603| 2,790| 2, 615| 2,954| 3,231 3,673
Medical (specialists)_..| 8,314} 7,734| 6,402| 4,964 4,397] 5,112} 5, 636| 6, 521

1935 | Legal (O] Q) (1y | 4,156| 3,868| 4,218 (1) O]

Legal 6,601 (1) (1) 4,088 3,786] 3,692/ 3,885 4,320
19373{ Legal 55610 () | () | () 1328 O | (O |37
1933 | Accounting (C. P. A)_| 7,776: 7,325 5,801| 4,749 (1) 0] [O)] [
1935 | Accounting (C. P, A.). | (1) [ 1) 4,464| 4, 230] 4,611 t
Accounting (C. P. A.).j 5,749 (1) ) ) O]
1935 Accounting (non-C. P.

A.) M| @ [ ) | 22086 1,886 2,18 (1) | ()

3,303 (1) 0] O] () | 2,226] 2,463] 2,910

5,020( 4,807 4,163 3,063| () (O] O] O]
O @ | O | 2718 2,405 2,780 O | O

i O]
4,012] 4,291 4, 626

1933 | Dentistry.
Dentistry._

Percentages of 1929

|
81.1;

1833 | Medical (all prac.)..... 100) 94.7 61. 4| (V) Q] O] (O]
1935 | Medical (all prac.).....| (1) © " O]} Q] (t) Q] )
1937 | Medical (all prac.).____ 100| 88.5( 6.7} 59.4] 54.9/ 62.5! 068.5 78.2
1937 | Medical (gen’l prac.). - 100| &6.9| 76.6| 59.3] 55.6f 62.8/ 068.7] 78.1
1937 | Medical (specialists) ... 100| 93.0f 77.0| 59.7| 52.9| 61.5| 67.8] 78.4
1935 [OIRINO] (OB O IINO] (OO0
19372 1001 (1) (O] 61.9| 57.4| 55.9; 58.9| 65.4
19373 000 ) | O] O] 589 O | 6.0

1033 | Accounting (C. P. A.).| 100 4.2 75.8 6L 1i (1) ") O] [0}
1935 | Accounting (C. P. A).| () QO] (O] (O] (1) O] Q] (1)
1937 | Accounting (C. P. A.)_ 100] () (O] O] O] 9.8 74.6; 50.5
1635 | Accounting (non-C. P.

F: 0 . [ONNENONENORE RO BN B O RN BN O B BN O] ®
1937 | Accounting (non-C. P.

Al 1000 ) " O] O] 67.4] 74.6| 88.1
1933 | Dentistry....._._.___.. 100] 95.8| 82.9] 61.0] (1) Q) (O] (O]

1935 | Dentistry ...o._.___... 0} [ONO] [ONNENO] O] ® )

Number of practitioners in sample

1933 | Medical (all prac.).___. 2,263] 2,263 2,263| 2,263 () U] " O}
1935 | Medical (all prac.)..... 0] Q] D | 1,361 1,361 L,36L () | (1)

1937 | Medieal (all prac.)..... 753 752 1N 850| 912{ 1,053| 1,048 1,057
1937 | Medical (gen’l prac.)..| 593] 592{ 622] 669 724, 835 828 834
1937 | Medical (specialists). . 160 160{ 169 181 188] 218] 220 223
1935 ® | O | @ |1,285 1,23 1,235 (1) | ()

19372 5571 (1) (1) |4685.8] T34| TT7)  T87|4784.5
19373 06 () O] ® 944 (1 () | 1,157

1933 | Accounting (C. 1,015 1, 021

P. A 1,031 (1) @) (1 ()
1935 | Accounting (C. P. A.).| ( O]
P.A)

1,271 1,268] 1,262) () O]

1937 | Accounting (C. 695 (1) (1) (O] O] 896| 916 Y6l
1935 | Accounting (non-C. P.

A m O] O} 99 68 98 () @
1937 | Accounting (ron-C. P.

A e 45! (1) O] O] 0] 57 &7 61

1933 | Dentistry._. .. ... 1,333 1,333] 1,333
1935 | Dentistry ccoo.o.oooo-. (OB INO)] O}

1,333) (O O] Q] O]
1,007] 1,007| 1,007| (}) (O]

! Information not obtained for these years.

2 Averages based on the questions asked by the Department of Commerce,

8 Averages obtained from supplementary questions included for the American Bar
Association.

+ Fractions indieate part-of-year participation in legal firms.
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Medical Profession.

The sample of all independent medical practitioners
obtained from the survey made in 1937 gives an average
net income of $5,298 in 1929, $2,909 in 1933, and $4,143
in 1936. Averages obtained from this survey for the
years 1929 to 1932 are somewhat lower than those given
by the survey conducted in 1933; for the years 1932 to
1934, inclusive, the averages derived from the 1937
survey are only slightly lower than those of the 1935 sur-
vey. Trends of the average net income as expressed in
percentages of 1929 are similar for the surveys of 1933
and 1937. In the study made in 1937 the practitioners
were requested to designate their type of practice as be-
tween general practice and practice of a specialized
nature. The average net income of specialists in the
sample was $6,521 in 1936, which was 77.5 percent
higher than the average of $3,673 for general practi-
tioners in the same year. The average net income of
specialists declined from 1929 to 1933 at a more rapid
rate than did the average of the general practitioner,
and rose more rapidly from 1933 to 1936. 'The average
net incomes of both specialists and general practitioners
in 1936 were more than 78 percent of the 1929 level.
Legal Profession.

In the survey of the legal profession made in 1937 a
questionnaire was sent to firms and individuals engaged
in independent practice. The average net income of
firm members and individual practitioners in the sample
was $6,601 in 1929, $3,786 in 1933, $3,692 in 1934, and
$4,320 in 1936. Results of the 1935 survey covering
the years 1932 to 1934 indicate an average net income
for firm members and individual practitioners of $3,868
in 1933 and $4,218 for 1934, thus showing a measurable
increase in 1934 whereas the 1937 survey indicated a
slight decline in 1934. The 1937 survey was made in
cooperation with the Committee on Economics of the
American Bar Association, and a series of questions to
be answered by individuals, whether practicing inde-
pendently or as firm members, were attached to the
questionnaire of the Department of Commerce. One
of these questions related to the net income of the prac-
titioner for 1929, 1933, and 1936, and the average net
income obtained from this sample was $5,561, $3,273,
and $3,725 for the respective years.

With the exception of the year 1934, the trend from
year to year in the averages in each sample is similar.
The downward trend from 1929 to 1933 in the samples
of the legal profession is not so great as that for the
samples of the medical profession, and the upward trend
from 1933 to 1936 is smaller than that in the medical
profession. The average net incomes of lawyers in the
two samples in 1936 were 65.4 and 67 percent of the
1929 levels; while, as shown above, the medical profes-
ston had attained a greater degree of recovery by 1936.
Accounting.

Certified public accountants were surveyed in 1933,

Digitizeccverihgtthe years 1929 to 1932, and the figures revealed
http://fraser.stlouisfed.org/
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an average net income of $7,776 in 1929 and $4,749 in
1932 for firn members and individual practitioners
engaged in independent practice. In 1935 another
survey was made covering the years 1932-34, giving an
average net income of $4,464 for 1932 and $4,611 for
1934. A third survey in 1937, covering the years 1929
and 1934 to 1936, resulted in an average net income of
$5,749 for 1929, $4,012 in 1934, and $4,626 in 1936.
Each succeeding survey showed lower averages of net
income for identical years. The average net income in
1932 (1933 survey) was only 61.1 percent as large as the
average in 1929, indicating the saine decline as shown in
the sample of the legal profession. IFrom 1933 to 1936
the trend of income among accountants was more
sharply upward than the trends in either the medical or
legal profession, with the 1936 average net income
approximating 80.5 percent of the 1929 average.
According to the 1935 and 1937 surveys, the average
net income of accountants not certified but engaged in
independent public practice was much lower than the
averages for certified accountants in each year. The
average net income of the accountants not certified was
$2,910 in 1936 (1937 survey), or 88.1 percent of the
average of $3,303 in 1929.

Dental Profession.

According to a survey made in the dental profession
in 1933, covering the years 1929 to 1932, the average net
income of dentists dropped from $5,020 in 1929 to
$3,063 in 1932, thus declining 39 percent during the
period. According to the survey made in 1935,
averages of $2,778 in 1932 and $2,780 in 1934 were
shown.

PERCENTAGE OF NET INCOME TG GROSS INCOME

Ratios of net income to gross income for independent
practitioners of medicine, law, and accounting are
presented in table 2. Net incomes of all independent
medical practitioners in the sample were 61.4 percent

Table 2.—Percentage of Net Income to Gross Income, 1937 Surveys.

1020 | 1930 | 1921 § 1932 | 1933 | 1934 | 1935 | 1936

Profession

Medical (all prac.). ... _.| 61.4 | 60.0 | 58.5 | 55.4 | 55.3 | 58.0 | 59.1 60.3
Medical (general prac.)........| 61.0 | 59.8 | 58.1 { 54.8 | 55.0 | 57.7 | 58.8 | 60.0
Medical (specialists) __ _| 63.6163.5]60.4 | 57.9 | 56.7 | 59.0 | 60.3 | 61.6
Legal ... A ()] O] 64.3 | 65.1 | 65.0 [ 66.2 67.6
Accounting . ... ___._.....__ 48.5 | (1) 1) O] 1.7 | 5.8

O] ’51.0 5

1 Data not obtained in questionnaires for these years.

of gross incomes in 1929. Between 1929 and 1933 gross
income decreased more rapidly than expenses; thus, net
income represented only 55.3 percent of gross income in
the latter year. After 1933 the trend was reversed, with
gross Income increasing more rapidly than expenses
until net income was 60.3 percent of gross income in
1936. In the medical profession net income was a
larger percentage of the gross income of specialists than
of the gross income of general practitioners each year
from 1929 to 1936. In the sample of the legal profes-
sion the ratio varied from 71.7 in 1929 to 64.3 in 1932,
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and 67.6 in 1936. In the sample of accountants, nct
income represented 48.5 percent of gross income in 1929,
51 percent in 1934, and 51.8 percent in 1936. Thus, the
ratio of expenses to gross income was highest among
accountants and lowest in the legal profession.

CUMULATIVE FREQUENCY DISTRIBUTION OF NET
INCOME BY SIZE

A cumulative frequency distribution of net income by
size derived fromn the surveys of the medical and legal
professions for various years are presented in the sccom-
panying figure. In 1936, 8.8 percent of the independent
medical practitioners submitting returns received less
than $1,000 net income, 42.9 perceant less than $3,000,
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Cumulative Frequency Distribution of Net Income by Size, Legal and
Medical Professions.

and 71.5 percent less than $5,000. On the other hand,
6.8 percent received incomes of $10,000 or more. In
1934 and 1932 the percentages of those sampled who
received net incomes of less than $1,000 was greater
than in 1936. The percentage receiving incomes below
$1,000 was less in 1929 than in 1936. Comparing the
samples of independent legal practitioners with those of
independent medical practitioners, a greater proportion
of the sample of independent legal practitioners for
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medical profession, and a larger percentage of the legal
practitioners received incomes in the higher income
groups than the medical practitioners.

In the sample of independent medical practitioners in
1936, the lowest 10 percent received incomes of less
than $1,090, the lowest 25 percent received incomes
under $2,070, the lowest 50 percent received incomes
less than $3,400. Three-fourths received incomes
under $5,430, and 90 percent had net incomes below
$8,700. The highest 5 percent reported incomes in
excess of $11,500, while 0.7 percent received $20,000
or more.

In 1936, 10 percent of the sample of independent
legal practitioners received a net income less than $550,
25 percent less than $1,280, 50 percent less than $2,400,
75 percent less than $4,060, 90 percent less than $7,840,
95 percent less than $11,000, while 1.5 percent received
$20,000 or more. Comparing the distiibutions of
income in 1936 for the medical and legal professions,
the upper limit of net income of the lowest 10 percent
of independent legal practitioners is 50.5 percent of
that for the medical profession, and the upper limit
of the lowest 25 percent of independent legal practi-
tioners is 61.8 percent of that for the medical profession.
This ratio increases until the upper income limit of the
lowest 95 percent of independent legal practitioners is
95.7 percent of that for the medical profession. Also,
in 1936, 1.5 percent of independent legal practitioners
in the sample received a net income of $20,000 or move,
while 0.7 percent of the medical profession received a
net income of $20,000 or more. The highest income
in the sample of independent legal practitioners for
1929 and 1936 was above the highest reported in the
medical profession for the same years,

The wide variation of net income from the average in
1936 is more pronounced in the legal profession than
in the medical profession. An examination of the
distribution of income in the legal profession reveals
thiat the variation of net income was more pronounced
in 1936 than in 1929. It should be noted, however,
that the sample of independent legal practitioners
included a larger percentage of practitioners with only
a few vears of experiecnce than the sample of inde-
peident medical practitioners. This distinguishing
characteristie, however, may be true of the entire
professions as well as the samples.

THE SIHIIFT OF PRACTITIONERS FROM ONE INCOME
GROUP TO OTHERS FROM 1929 TO 1933 AND 1936

The movement of independent medical and legal
practitioners from the varlous net income groups in
1929 to other income classes in 1933 and 1936 is pre-
sented in table 3. In both of these professions a greater
percentage of those in the higher income brackets in
1929 moved into lower income brackets in 1933 and
1936 than was the case in the middle income groups.
Conversely, in both professions a greater percentage of

Digitized for crased 929 and 1936 received less than $1,000 than of the
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practitioners in the lower income groups in 1929 had
moved into the higher groups in 1933 and 1936 than
was the case in the middle income brackets. Noticing
the extreme cases, one finds that some independent
medical practitioners who received from $6,000 to
$10,999 in 1929 were found in the group receiving less
than $1,000 in 1933 and in 1936. All independent
medical practitioners receiving $20,000 or more in
1929 were found in the lower income groups in 1933, but
by 1936 some of these had moved back into the group
above $20,000. Some lawyers in independent practice
in the group receiving from $11,000 to $19,999 in 1929
were found in the group receiving less than $1,000 in
1933 and in 1936.

VARIATION OF INCOME WITH YEARS OF EXPERIENCE

The relation between net income of independent
medical and legal practitioners with years of experi-
ence as of 1936 is presented in table 4. The percent-
age distribution of the number of practitioners in the
samples arranged in groups by years of experience is
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also given in table 4. It will be observed that in 1936
a larger proportion of all the lawyers in the sample of
independent practitioners were generally in the groups
with 17 years or less of experience than was the case with
the sample of independent medical practitioners, Also,
the percentage of independent medical and legal prac-
titioners in the groups with 18 to 22 years of experience
was smaller than the percentage in the groups immedi-
ately older and younger, indicating that relatively fewer
persons entered the professions during and immedi-
ately after the war.

The average net income of reporting independent
medical practitioners in 1936 with 1 year of experience
was $925, with 2 years $1,839, with 3 years $2,747, and
the income increased with each year of experience until
it averaged $3,693 with 7 years of practice. The
average net income of reporting lawyers engaged in
independent practice in 1936 with 1 year of experience
was $1,059, with 2 years $1,121, with 3 years $1,630,
and the income increased with each year of experience
until it was $2,375 with 7 years of practice. With the

Table 3.—Change of the Medical and Legal Independent Practitionersin the Varicus Net Inccmie Groups of 1929 to Gther Income Groups in 1933 and 1936

Incomne groups, 1920
Income groups
Lessthan| 31,000~ $2,000~ $3.000~ $4,000- $5,000- $6,000- | $11,000- $29,000

$1,600 81,999 $2,009 £3,909 $4,999 $5,999 $10,999 | $19,999 | and over

MEDICAL, 1933
Less than $1,000 73.7 32.9 21.1 10.8 6.9 6.7 3.2 0.0 0.0
$1,000-$1,999___ ______ 14.0 53.7 40. 4 23. 4 18.8 15.7 6.0 2.2 0.0
$2,000-$2,999___._____ 10.5 6.1 30.7 35.3 35.6 28,1 19.8 8.7 7.7
$3,000-$3,999_________ 0.0 2.4 7.0 19.6 24.8 32.6 19.8 2.2 7.7
$4,000-$4,999. .. ___._ B 0.0 2.4 .9 5.0 7.9 7.9 16.1 17.8 0.0
$5,000-83,900 e e 0.0 1.2 0.0 0.0 4.0 5.6 15.2 17.8 0.0
$6,000-810,090. .« e 18 1.2 0.0 1.0 2.0 2.2 18.9 46.7 38.5
$11,000-319,999___ 0.0 0.0 0.0 0.0 0.0 11 L9 6.7 46.2
$20,000 and over.__ 0.0 ¢ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Number of returns. ... e 37 0 82 114 102 101 89 217 45 13

MEDICAL, 1936
70.3 7 114 3.4 1.1 2.0 1 0.0 0.0
10.9 1 33.6 17.2 7.1 10.9 3.9 0.0 0.0
7.8 5 30.7 31.0 25.5 248 9.2 3.8 0.0
3.1 7 12,1 27.6 26.5 18.8 14.0 3.8 0.0
0.0 4 5.7 8.6 15.3 14.9 17.5 3.8 6.7
0.0 1 2.1 5.2 9.2 11.9 140 3.8 0.0
7.8 1 3.6 6.0 10.2 15.3 33.3 44.2 20.0
$11,000-$19,999_ ... _t 0.0 1 .7 .9 2.0 Lo 7.5 32.7 53.3
$20,000 and oVer e : 0.0 i} 0.0 0.0 0.9 0.0 0.0 7.7 20.0

Number of etirnsS. ..o { 64 87 149 116 93 101 228 52 15
Less than $1,000 67.1 25.5 12.7 6.6 4.0 4.4 2.4 2.6 0.0
$1,000-$1,999_____ 25.7 52.0 39.4 23.8 20.0 8.9 6.5 5.3 4.0
$2,000-$2,999___ 3.7 13.7 33.8 28.7 30.0 111 10.5 0.0 0.0
$3,000-$3,999___ 0.0 4.9 9.2 23.0 14.0 28.9 16.9 13.2 0.0
$4,000-$4,999___ - 0.0 2.0 2.8 9.0 16.0 13.3 21.0 2.6 4.0
85,000--85,909 . . L e 1.4 1.0 7 3.3 4.0 1.1 8.1 10.5 8.0
$6,000-$10,999__ - 0.0 0.0 1.4 4.9 10.0 20.0 26,6 39.5 20.0
$11,000-$19,999. 0.0 1.0 0.0 .8 2.0 2.2 7.3 23.7 36.0
$20,000 and over- 0.9 0.0 0.0 0.0 0.0 0.0 .8 2.6 25.0
Number of rebUrns . ool 70 102 142 122 50 45 124 38 25
. LEGAL, 1936

Less than$1,000 544 22.3 9.1 3.3 18. 4 2.2 3.3 2.6 0.0
$1,000~81,999_____ 25,0 43.7 31.2 17. 4 18.4 4.3 5.0 0.0 4.0
$2,000-$2,999___ 11.8 20. 4 31.2 24.0 18. 4 10.9 9.1 0.0 8.0
$3,000-$3,999___ 5.9 4.9 13.2 23.9 20.4 261 10.7 10.3 0.0
$4,000-84,999__. N 1.5 3.9 3.6 12.4 4.1 6.5 12.4 5.1 4.0
$35,000-85,990. 1.5 2.9 3.5 2.5 10.2 13.0 10.7 7.7 0.0
86,000-510,900 e 0.0 0.0 3.6 9.1 4.1 32.6 30.6 30.8 12.0
$11,000-$19,990 __ 0.0 1.9 0.0 2.5 6.1 4.3 18.5 28,2 28.0
$20,000 and OVer_ - e ! 0.0 0.0 0.0 0.0 0.0 0.0 1.7 15.4 44.0
Number of relUrnS . o e : 63 103 144 121 49 46 121 39 25
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exception of the first year of experience the medical
practitioners in the sample received higher average
net incomes during each of the first 7 years of practice
than lawyers. When the medical practitioners are
classified by years of experience into 10-year groups,
the net incomes are highest for the 8-17 and 18-27
year periods, being slightly less than $5,000 for each
of the two periods. For the legal profession the
highest averages occurred for the 18-27 and 28-37
year periods, with net incomes for cach of the two
periods being close to $5,000.

Table 4.-=Net Income and Percentage Distribution of Medical and Legal
Independent Practitioners by Years of Experience, 1936

Medical Legal
Percent- Percent-
. s ago S ape age -or-
Years of experience Num- | distribu- Aa" eer Num- | distribu- ‘A‘(“"‘Or
berin | tion of netgin- berin | tionof | S50
sample nurirIl‘bex come | Sample nuriréber come
sample sample
16 1.1 $925 30 2.71 $1,059
49 3.6 1,839 53 4.9 1,121
79 5.7 2,747 48 4.4 1,630
50 3.6 3,060 59 5.4 1,779
45 3.3 3, 558 60 5.5 2,047
45 3.3 | 3,622 54 4.9 2,176
30 2.2 | 3,693 42 3.9 2,375
65 4.7 1,614 83 7.6 1,099
249 18.1 | 3,229 263 24.1 1,990
302 21.9 4,930 326 29.9 3,629
278 20.2 4,983 207 19.0 4, 893
323 23.4 1 3,717 139 12.7 4,964
142 10.3 2,525 53 4.9 4,016
17 1.2 1, 600 13 1.2 2,591
2 .2 678 6 .6 1,248
1,378 100.0 |caoooee 1,090 100.0 {ooo....

On the average, lawyers engasged in independent
practice required 10 more years of experience to arrive
at the time when they received their greatest annual
net income than the average independent medical prac-
titioner. The average net income of lawyers in inde-
pendent practice found in each of the groups with less
than 27 years of experience was lower than that of
independent medical practitioners in similar groups;
and lawyers in each of the groups with more than 27
years of experience received a higher average net income
than independent medical practitioners in the same
groups. The average net income of the lawyers in the
sample with the greatest number of years of experi-
ence was at a considerably higher level than that of
the medical practitioners in the same experience
groups, but the average net income of lawyers and
doctors declined rapidly as the years of experience
were extended beyond the period of maximum earnings.

April 1933

NATURE OF SURVEYS AND DESCRIPTION OF
METHOD

In connection with the preparation of annual estimates of the
national income, the Bureau of Foreign and Domestic Commerce
has obtained information through the circulation of question-
naires among those engaged in various fields of economic activity
for whom necessary data have not been otherwise available. It
was necessary to conduct these surveys of the professions because
data for all income classes could not be cbtained otherwise. For
example, the data from income-tax returns published by the
Bureau of Internal Revenue on professional incomes do not
include the lower income brackets and are not regularly broken
down into the various professions. Most of the large independ-
ent professions have been covered by these surveys. Because
of limited funds, the coverage of the surveys has generally been
limited to only a portion of each profession. The number of
returns has been small in comparison to the total number of prac-
titioners in the various professions, varying around 1 percent of
each group. The ratio of returns to questionnaires mailed varied
between 10 and 20 percent for the different surveys. Data have
been gathered for the years 1929 to 1936, inclusive, during which
period marked fluctuations in economic activity have been expe-
rienced. TFrom a geographical point of view the questionnaires
have been sent at random to urban as well as rural practitioners
in every State in an attempt to get a sample of all income brackets
in all regions.

An independent professional practitioner may be defined fcr
the purposes of this study as an individual or firm member who
establishes a practice to render professional service to patients or
clients in return for compensation by those served. Professional
practitioners working at fixed salaries, either in professional offices
or with nonprofessional concerns or in public service, have not
been included in this survey of independent practitioners.

Gross income, reported by independent practitioners in the
various professions, generally consists of cash receipts for the
calendar year in payment for professional services rendered. If
the practitioner kept books for his business on the acerual basis,
his return was probably made on that basis; but most of the
practitioners covered by the survey kept books on a cash basis.
The practitioner was instructed not to include as part of his gross
income any return on investments such as rent, interest, and
dividends, nor compensation for work done outside of his
professional practice.

Net income from professional practice equals gross income less
expenges incidental to independent professional praetice, such as
salaries, office rent, general office expenses, cost of operating a car
used in such practice, and depreciation of the value of all capital
equipment used in the office or otherwise. Where the independ-
ent practitioner has his office located in his residence, his expenses
include a portion of rent and a proper share of wages of employees
serving the residence and the office. Expenses do not include pay-
ments for State or Federal income taxes, nor are total outlays for
capital equipment included, such as the purchase price of a car to
be used in the business, office equipment, and libraries. Only the
annual depreciation in the value of capital assets is considered as
an expense of the business. Expenses of professional occupation
do not include expenditures for the practitioner’s personal needs
nor those for his dependents.
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Fats and Oils: Their Adaptability and Uses

By Charles E. Lund, Fats and Oils Speciallst, Foodstuils Division

A tropical palm tree, an Antarctic whale, and a
Texas steer appear quite unrelated, yet, in the scap
kettle, palm oil, whale oil, and inedible tallow make up
the principal ingredients of the slow-lathering group.
Philippine coconut oil, African palm-kernel oil, and
Brazilian babassu oil also appear to be equally dis-
sociated, but these oils are important quick-lathering
oils in the soap industry.

Other fats and oils from all parts of the world find
their way into myriad uses and into hundreds of prod-
ucts. Cottonseed oil, palm oil, peanut oil, and tallow
are the leading elements in the preparation of com-
pounds and shortenings, yet they come from diverse
regionis. Chinese tung oil, which has a peculiar advan-
tage as a fast-drying, water-resistant clement in the
production of paint, has as its nearest counterpart
oiticica oil, which is obtained from the nuts of small
trees growing in profusicn along the northeastern coast
of DBrazil. In this brief analysis, the sources of fats
and oils and seme of their domnestic uses in the prepara-
tion of edible products, soap, and drying oils will be
discussed.

Table 1.—Imports of Fats and Oils Including the Qil Equivalent of Oilseeds!

[Thousands of pounds}

Average
Fats and oils 1937 1936 five years,
1930-34

Sunflower seed o} .. ... ... 475 25, 255 11, 286
Cornoil__...__._ 32,026 28,672 ()
Cottonseed oil. 194, 008 127,787 (2)
Oliveoil.______ 75,31 90, 418 128 427
Palm kerncl oil._ 179, 087 35,491 27,335
Tung oil 174, 885 134, 830 102, 065
Peanut oil. 57,999 49,006 2,261
Coconut oil. 676, 158 351, 061 628, 184
Palm oil.. 411,112 338,789 241,164
Rapeseed oil 8,017 72,944 17,130
Sesame oil 44, 239 58, 730 28, 142
Perilla oil. 43, 591 117, 903 17, 318
Soybean oil. 29,752 7,187 3,952
Linseed oil_. 534,117 293, 2060 242, 604
Castor oil_ 66, 064 73,835 44, 202
Poppyseed 3,424 3,105 3,107
Hempseed oil. 115 15, 075 )
Babassu oil.___....__ 34,519 37,184 3)
Vegetable tallow and waxe: 29, 625 21, 540 11,887
Glycerines______.__.____ 20, 976 14, 596 12,055
Other vegetahle oils_.____ 5%, 053 47, 260 19, 385
Animal oils, fats, and greases 30, 120 99, 430 20, 697
Whaleand fishoils_ .. ... 122, 849 93, 818 104, 830

Total s 2,828, 325 2,337, 206 1, 6686, 211

i Assuming that all oilseeds are crushed for oil. Some imports are used for plant-
ing, some as hirdseed, some as decorations on bakery products.

2 Included in other vegetable oils.

3 No imports shown.

Source: Bureau of Foreign and Domestic Commerce.

In the United States, the leading sources of {ats and
oils are cottonseed, butter, and lard. From two-thirds
to three-quarters of our fats-and-oils needs are supplied
from domestic sources. The United States traditionally
has been an importer of fats, oils, and oil-bearing ma-
terials from all over the world, receiving them either
from the country of origin, or through the operations
of the large oil-crushing centers abroad. Imports of

fats and oils averaged 1,525 millien pounds per year in
the period 1631-35, increased to 2,337 million pounds
in 1936, and reached the record of 2,828 millien pounds
in 1937. The Leavy imports in 1937 were due in con-
siderable measure to the drought in 1936 and to the
constantly mounting domestic consumption which rose
to over 9 billion pounds m 1936, and reached 9,300
million pounds in 1937. Imports have been substan-
tially reduced in recent months, foliowing the record
production of cottonseed in 1937 (neatly 18 billion
pounds), and the second heaviest soybean crop en
record (approximately 2% billion pounds).

The demeand for {ats and oils was reduced in the faites
part of 1937, because of a slackening in business ae-
Inventory stocks of fats and oils on December
31, 1937, were 2,958 million pounds—an increase of 19
percent as compared with the previous year.

For cach of tlie last several years the domestic con-
sumption of fats and oils has risen to a level of 2 to 3
billion pounds in excess of the amount produced in the
United States. This deficiency must be made up by
imports, by increasing domestic production, or by liniit-
ing the use of special oils. If a policy of self-sufficieney
on these products is adopted, more cotton, corn, fiax,
soybeans, peanuts, tung trees, sunflowers, rape, perilla,
and other vegetable oil-bearing crops suitable to this
climate and soil must be grown; livestock increased; and
domestic fisheries expanded, particularly the cateh of
menhaden, sardine, and pilchard. Doubtless there is
also opportunity to increase the recovery of waste fat
and grease material not now reaching comrmercial
channels.!

Most of the oils have intrinsic values in specific uses.
Limited amounts of certain oils may be used in con-
junction with other oils without affecting the firal prod-

tivity.

I The German experience with a sell-sufliciency program is of immerdiate interest
to the United States. Our lard exports to Germany averaged 300 million pounds
vearly in 1921-24, decreased to 200 million pounds yearly in thie succceding 5 years,
and to a 134-million-pound average in the 4 years 1930-33. In more recent years
Germany has practically disappeared as a market for American lard, dropping to
only 2 million pounds in 1937, principally because of their exchange and barter re-
quircments, a greatly increased importation of vegetable oils and oilsceds, and the
increasing use of whale oil in Germany in the manufacture of margarine.

The consumption of fats in Germany was placed on a ration system in January
1937, with the aim of reducing consumption of these items to the level of 1913, as the
high post-war consumption of fats was considered unnecessary. An expansion in
the domestic production of oilseeds could not supply sufficient fats and oils to satisfy
consumption. Furthermore, domestic production of auimal fats could not be sub-
stantially increased, since it had already been forced up by the Third Reich’s pro-
duction campaign since 1933 and additional stimulation of produetionr would necessi-
tate importation of feedstulfs.

In attempts to increase supplies of fats and oils, German school children were
delegated to gather beechnuts from the forests for the oil mills. Grease “traps’ werc
installed in drain pipcs, where fats and greases are separated by settling, and this
material was conveyed to central plants for sufficient refining to be of value in the
manufacture of soaps. The fat and grease content was found particularly high in
waste water from restaurants, slaughter houses, and in butcher and sausage-making
shops. Drying oils for paints and varnishes, fats and greases for soap, and edible fals
for margarine have all been subjected to more or less domestic restrictions of use,
and the national supply of these matcrials is under the strict supervision of the various
control boards.
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uct, but to substitute such oils largely or entirely would
be undesirable, if not impossible, from the standpoint of
satisfactory results in the finished article.

Clothing is made fromn both wool and cotton, but
obviously cotton clothing is more suitable for use in the
tropics than wool, and woolen clothing is more suitable
for use in the cold climates. Their uses vary because
of climate, custom, price, and various other factors.
So 1t is with the oils—when the supply-and-demand
situation makes it desirable, or perhaps necessary, most
of them are adaptable for other uses and they are,
within these Himits, interchangeable.
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i'igure 1.—Factory Consumption of Fats and Gils,
EDIBLE FATS AND OILS

The United States has traditionally been, by far, the
principal lard producer of the world, and export markets
are depended upon to dispose of a large yearly surplus.
Production and exports of lard have decreased cou-
siderably in the past several yeais of lowered Log pro-
duction, but even during this time domestic lard pro-
duction has been greater than that of all other countries
combined, and the same is true regarding the production
of compound and vegetable shortening.

The annual production of vegetable shortening and
compounds has amounted to over a Lillion and a half
pounds since 1935, a figure double the yearly production
of 25 years ago. During almost this entire period lard
production was materially higher than that of other
shortenings, but, in 1935, vegetable shortenings and
compounds took the lead and maintained it in 1936 and
1937. In 1937 the use of cottonseed oil in shortenings
increased nearly 300 million pounds over the previous
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Table 2.=Domestic Production of Lard and Vegetable Shortenings

[Millions of pounds]

i Vegetable
Lard,! in- A
Year including shortenings
neutral lard | 20d com-
pounds
1,772 1,013
1,776 953
1,427 1,204
751 1, 547
1,063 1,587
804 1. 568

I Excluding farin and local slaughter.
Source: Burearn of the Census.

Creamery-butter production in 1937 is estimated by
the Department of Agricuiture at 1,611 miiiion pounds,
in addition to which farm butter production is estimated
at 500 to 525 million pounds annually. The amount of
butter production in the United States is twice that of
the next nearest competitor among tlie countries of the
world, but the annual per capita consumption of 17
pounds is considerably below that of a number of other
countries. Canada’s yearly butter consumption per
capita is over 31 pounds; in the United Kingdom it is
25 pounds, most of which is imported; and in New Zea-
land, which leads the world in this respect, it is from 41
to 44 pounds.
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Figure 2.=Use of Cottonseed Oil and Coconut Qil in Margarine

The yearly margarine production in the United
States, of nearly 400 million pounds, is about the same
as in the United Kingdom, but the annual percapita
consumption i3 only 3 pounds, whereas annual per
capita consumption in the United Kingdom is 9 pounds
and in Germany 20 pounds.

In the past 25 years domestic production of margarine
has increased threefold. Animal oils and fats prior to
this time considerably exceeded the amount of vege-
table oils used in this product, and coconut oil con-
tributed less than a million pounds yearly. Com-
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mencing with the war period, coconut oil rapidly as-
sumed a major role in margarine production. It took
the leading position of all oils and fats in 1920, and
steadily maintained this place until recent years. Since
1934 cottonseed oil has closely rivaled coconut oil in
margarine production, and, in 1937, consumption of
cottonseed oil was more than twice that of coconut oil.
Vegetable oils have largely displaced animal fats in
margarine—the latter representing less than 10 percent
of all fats and oils used in that product in recent years.

SOURCES OF EDIBLE OILS

Imports of edible oils have been unusually Leavy in
the past several years, largely because there was not
sufficient domestic cottonseed oil and because the hog
and lard supplies were short, following 2 years of severe
drought. In years of bumper crops of cotton and corn,
as in 1937, the United States not only produces enough
cottonseed oil and lard to reduce edible oil imports to
a minimum, but it produces a surplus for export.

Cottonseed, which is the leading oilseed, was a worth-
less byproduct 80 years ago, since cotton was grown
only for its lint value, but last year the United States
produced 1,626 million pounds of crude cottonseed oil.
Domestic consumption of cottonseed oil in 1937 in-
creased 400 million pounds over the previous year to
1,752 million pounds.

The United States produced 14 billion pounds of pea-
nuts in 1937. The annual world production is esti-
mated at 15 to 20 billion pounds, practically all of
which, except in the United States, is crushed for oil,
cake, and meal. There has been an unusual demand
in the past several years for peanut oil to be used largely
in the manufacture of shortening. Payments by the
Agricultural Adjustment Administration for the diver-
sion of surplus peanuts from other channels to crushing
for oil Liave stimulated domestic peanut-oil production
in the past few years, from a 26-million-pound average
in 1931-35 to 70 million pounds in 1936 and 51 million
pounds in 1937. However, from 50 to 80 million pounds
of peanut oil were imported in each of the last 5 years.

Approximately 457 million pounds of corn germs were
crushed in 1937 to produce 126 million pounds of crude
corn oil. In recent years the United States has im-
ported about 30 million pounds of corn oil, which is used
mostly as a refined table and cooking oil. The Nether-
lands is the principal supplier of this corn oil.

Over 120 million pounds of edible and inedible olive
oil were imported yearly in the 5 years, 1931-35. Im-
ports dropped to 90 million pounds in 1936 and to 75
million pounds in 1937, because of low European crops
and military operations in Spain. About 65 percent of
last year’s imports of olive oil were of the edible grades,
supplying a definite demand as a table oil and salad
dressing.

Tea-seed oil is also a desirable salad oil, and is so
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velopment of some new tests made it possible to prove
adulteration. Imports of Chinese tea-seed oil amounted
to 27 million pounds in 1937, showing an increase of 19
million pounds over 1936, more than offsetting a 13-
million-pound decrease in edible olive oil imporis. A
new edible oil, similar in appearance, taste, and nutri-
tive qualities to Mediterranean olive oil, is said to have
been recently developed in Uruguay as the result of
successful experiments in the extraction of oil from the
seeds of wild thistles.

Sesame seed and oil imports, reduced to an oil basis,
declined from 58 million pounds in 1936 to 44 million
pounds in 1937, when higher excise taxes ? were effective
on the seed and on the denatured oil. The edible oil
is used in shortening in the preparation of prepared
flours and is desirable as a salad and table oil, because
of its resistance to rancidity. Relatively small amounts
go into the manufacture of soap.

SOAP OILS

The soap industry is the largest industrial consumer
of fats and oils in the United States, using about 1}%
billion pounds of animal, vegetable, and fish oils,
annually. These fats and oils find their ways into
many types of soap and products in varying propor-
tions, in accordance with their availability and price;
their effect on solubility, lathering, and detergent quali-
ties of the finished product; and the important factor
of consumer preference. Domestic soap manufacturers
have for many years depended upon substantial
imports of fats and oils.

Inedible tallow, coconut oil, palm oil, fish oil, and
grease are leading components in the production of
soap. Production of tallow in 1937 was 507 million
pounds (of which 77 million pounds were the edible
grade), a decrease of 12 percent from the 1936 produec-
tion. Inedible tallow, a slow latherer, is by far the
leading saponifying material, with a yearly volume
twice as large as the quick-lathering coconut oil. Both
of these products are adaptable for soap manufacture,
but they are not completely interchangeable. Most
soaps are made of a combination of coconut oil and
tallow, because this combination possesses the advan-
tages of rapid solubility and lasting lather.?

Many different soft oils are added to these hard oils
in varying proportions. Olive oil, used for pure olive-

? From the Revenue Act of 1936, effective August 21, 1936. Title V.—Amendments
to Taxes on Certain Oils. SEc.701. Tax on Certain Oils.

The first sentence of section 601 (¢) (8) of the Revenue Act of 1932, as amended, is
amended to read as follows:

“(8) Whale oil (except sperm oil), fish oil (except cod oil, cod-liver oil, and halibut-
liver oil), marinc-animal oil, tallow, inedible animal oils, inedible animal fats, inedible
animal greases, fatty acids derived from any of the foregoing, and salts of any of the
foregoing; all the foregoing, whether or not refined, sulphonated, sutphated, hydro-
genated, or otherwise processed, 3 cents per pound; sesame oil provided for in para-
graph 1732 of the Tarifl Act of 1930, sunflower oil, rapeseed oil, kapok oil, hempseed
oil, perilla oil * * * 414 cents per pound * * * hemipseed, perilla sced, rape-
cced, sesame seed, and kapok seed, 2 ceuts per pound.”

3 Coconut oil more than other oils yields s high percentage of glycerin from the

spentt 1yes of the soap-making process. This glyeerin is extremely important in the
manufacture of explosives, propellants for projectiies, and for use in shock absorbers

Digitized §anfiRtiSEB clive oil that it was only recently that de-
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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oil castile soap, is one of the few oils that makes a
satisfactory soap without admixture of other oils. In
addition to inedible olive oil and “olive foots” (prin-
cipally the solvent extracted oil from the pulp after
pressing), “cottonseed foots” (settlings from refining of
crude cottonseed oil) are an important supplement to
the soft-oil group. Somie othier vegetable oils, including
cottonseed oil and soybean oil, also contribute simaller
quantities to the soft oils used in the soap industry.
The demand for cottonseed oil in the highar-priced
edible field has been a determining factor in diverting
this preduct {from use in the soap inrdustry during the
past 20 years.
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Figure 3.-Utilization’of Principal Fats and Oils in Soap.

Because of. the':lauric-acid content, coconut oil, palm-
kernel'oil, and babassu oil make a quick-lathering soap
for use in the extensive hard-water regions, and they
are almost a necessity for use in salt water. None of
the domestic oils contain this lauric acid. The accom-
panying chart illustrates the shifts in the use of the
principal soap oils and fats since 1931.

Palm and palm-kernel oil imports, including the raw
material in terms of oil, amounted to 590 million pounds
in 1937. Imports were chiefly from the Netherlands,
Indies and Africa; some of the oil came from European
crushing mills, and a small but increased amount of
palm nuts and kernels came from Brazil. The fleshy
portion of the fruit of the palm tree yields the palm
oil of commerce, and palm-kernel oil is obtained from
the kernels of this fruit. Palm oil has for many years
been used in our textile soap industry, and is the chief
supplement to the supply of inedible tallow in the slow-
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lathering group of soap oils and fats. A demand in the
higher-priced edible field during the drought period
diverted increased quantities of palm oil to the domestic
manufacture of shortening and compounds, where, in
the past 3 years, it ranked second to cottonseed oil
among the vegetable oils used in this product. Because
of its quick-lathering properties, palm-kernel oil finds
its cliief use in scap making, in which use it increased
fourfold in 1937 over 1936. It is also used in consid-
erable quantities in the preparation of certain con-
fections.
DRYING OILS

Tlie expanding needs for oils in the domestic paint
and varnish industry have been met in the past several
years by increasing imports. Certain oils, or lunited
groups of oils, possess basic qualities that make them
valuable in this {ield, but among these oils substitution
is possible. Excise taxes on perilla and hemp seed and
their oils have reduced their importation, but there has
been an increased use of linseed and tung oils, most of
which are also imported. Reduced to an oil basis,
imports of hempseed and perilla oil dropped from 135
miliion pounds in 1936 to 44 million pounds in 1937,
whereas imports of linseed and tung oils increased from
428 million pounds to 709 million pounds in the same
year.

Linseed oil is by far the most important oil for gen-
eral painting use, supplying in the 5 years 1932-36 a
vearly average of 257 million pounds, or 60 percent of
all oils used in the paint, varnish, and allied industries.
In 1937, domestic consumption in the drying industries
increased to 356 million pounds. Expanding building
activities and a favorable price position increased the
production of linseed oil (from both domestic and im-
ported flaxseed) to 665 niillion pounds in 1937, a 46-
percent increase over the 1936 figure. Of this total,
534 million pounds were imported.

Practically the entire demand for tung oil in the
United States is met by imports from China. The
volume of imports reached the record of 175 million
pounds in 1937, despite hostilities in China—a 40-mil-
lion-pound increase over the amount imiported the
previous year. Tung-tree developments in the United
States have expanded in recent years, but the domestic
oil output in 1937 was only about 2 million pounds.

Soybean oil, the most versatile of all vegetable oils,
enters every industry shown as a consumer of fats and
oils by the Bureau of the Census. It is a semidrying
oi], and it is generally used in paints in conjunction with
oils that dry more rapidly, such as perilla, Extremely
high prices or short supplies of the latter, however,
inhibit the use of soybean oil in the drying industries,
since its use is complementary with that of perilla.

As the result of an excise tax, imports of perilla oil
in 1937 totaled only 44 miilion pounds as compared
with 118 million pounds in the preceding year. Al-
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though there is no commercial production of perilla
seed in the United States, experimental plantings indi-
cate that it could be grown in the South, especially in
sandy loam soils.

Changes in the supply and in the demand {or the
various fats and oils cause them to be used in varying
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in duty-free and tax-free cargoes of whale oil to compete
with domestic inedible tallow, all tend to change and
modify the demand and supply of the various oils and
fats.

The producers of the myriad products of fats and oils
look to all markets of the world for their essential needs.

amounts and for different purposes from year to year.
Typhoons in the Philippines may decrease coconut-oil
imports in the United States and make a more favorable
market for African and East Indian palm-kernel oil and
for South American babassu and coliune oils; tax legis-
lation that increases the cost of drying oils from the
Orient enlarges the use of Argentine oilseed ; and whaling
ventures, in boats flying the American {lag, that bring

NEW OR REVISED SERIES

Interruptions in trade, resulting from increased tariff
barriers, war, droughts, shipping strikes, or self-suffi-
ciency programs, usually result in changes in the direc-
tion of the movements of goods from one country to
another and from one industry to another. But the
basic need for these products is great, and the search
continues,

Table 56. CAPITAL FLOTATIONS'
[Thousansts of dollars]
i |
! | New capital Refunding
Ml
; .
| Total Domestic Domestic Foreign
d month et | ‘
Year and mon capital
and re- Total Corporate Total Corporate
funding) . Gove
Total Long term| Com- Total Long term| Com- | T0tal Ifil.ellrx-t
Total [|bondsand| mon Total (lbondsand| mon
notes stocks notes stocks
1919: February. ... 279,478 183,374 178, 366 149, 773 44, 609
¢ 231,335 212, 869 190, 189 144, 580 56, 625
491, 305 385, 889 325,576 212, 440 72,899
603, 133 486, 000 361, 150 2909, 341 28, 370
1921: September.__..____.... 397,094 | oo e e e el 39, 991 39, 991 39,108 1]
November___.__._._.__ b i1 B 2 | DR | DRI | SRR | PPN PSRN 46, 548 46, 548 46,208 [ o e
1922: January. _..._...__._.... 467, 210 409, 327 315,091 195, 739 134,954 § o oo oo e e
June oo 555,446 487,318 375,483 253, 365 191,980 4o e e[ el
Total _ooooooo 5,239,516 |i4,314,122 (3,635,888 |12, 214,813 || 1,540,361 {_ oo | e e e[
Monthly average. __._. 436, 626 359, 510 302,991 184, 568 128,868 | e e el
1923: August. ..o o..oo.. b2 200 (1S T | RN | DUSNURRRUPRUNN | SRR | FARUURRY BURRSUPRR PUORRSIUUPUIPIOTY | DRPRRRIRURPINY | FUUPRIUUPPOUPN | BRI PN PRI DRI | BRI
1927 JUbY - e e M e e e e e 30, 740 24, 463 23,160 | e e
S0 S0 L1 6 ORI, DIPUPIPEN | S | IR | A [, 94, 661 | e e e e e
December_ - oo | e e 838, 902 |} o e e 1 R | DN NUSISOIINY RO | BU
1930: January - . ococioomaeo- 826, 821 749,644 719, 002 [ BTSN | DR [P (PRI | PRUOUUIIRINE | PRUPRUNUOUUY § DRPUPSRUUOUUPU FUSOUPIOIOIU RSP | FSU,
February . cooeceeamoooe 625, 768 593, 995 469, 880 3 R 52" IS SVRSUSRN FPUIIPISISIONE | SRS | PRSI | DISRPURIRUIPE PSP PSS | SPSRION
1933: Aprile oo 46, 441
June___ 223,928
September. 95, 005
November. [ P
December_._....__..__ 75,717
Total ... 1,053,712 344,197
Monthly average. ... 87,800 || N e e 28,683 || oo e . 5,133 5, 000
1936: March. oo ... 766, 921 630, 377 N oo e e e
Total ... 6, 254, 335 4,281,001 ||| m e e e cemaeee
Monthly average..__.. 521,195 356,750 1) o M e e
1937: 559, 475
383,712
316, 885
265, 441 149, 136 149, 136
341,045 247, 636 247, 636
1386, 559 95, 027 95, 027
Total.ooeeeooeo. 3,960, 484 |12, 085,001 ||2, 077, 951 ||1,193,719 743,515 | 201,058 |1, 875,482 ||1,654, 907 ||1, 199, 320 801,589 | 86,837 |___.___. |
Monthly average. ... 330,040 || 173,750 || 173,163 99, 477 61,960 | 16,755 | 156,200 || 137,909 99, 943 66,799 | 7,236 |.ooooi|loeooeenn

! These data represent revisions in certain of the items on capital flotations as presented in table 55, pp. 14-21 of the February 1938 Survey. To a large oxtent, the revisions
result from adjustment of the figures on corporate issues to the details by type of borrower, which will be presented in the May issue of the Survey. Also included in the

above tabulation are a few revisions due to typographical errors and transpositions. Other revisions: Foreign governinent, new capital, September 1936, “0;”” municipal, State,
etc., August 1922, $63,233,000. b P sne Pl = T b ’
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Monthly Business Statistics

The following table represents a continuation of the statistical series published in the 1936 Supplement to
the Survey of Current Business. That volume contains monthly data for the years 1932 to 1935, inclusive, and
monthly averages for earlier years back to 1913 insofar as available; it also provides a description of each series,
and references to sources of monthly figures prior to 1932, The 1936 supplement may be secured from the
Superintendent of Documents, Government Printing Office, Washington, D. C., for 35 cents per copy.

A few series have been added or revised since the 1936 Supplement went to press. These are indicated by
an asterisk (*) for the added series and by a dagger (]) for the revised series. A brief footnote accompanying
each of these series provides a reference to the source where the descriptive note may be found.

The terms “unadjusted” and ‘“adjusted’’ used to designate index numbers refer to the adjustment for seasonal
variation. Data subsequent to February will be found in the Weekly Supplement to the Survey.

Monthly stptistics through December 1935, to- | 1938 1937 2 1838
getlﬁer with exlglal?atgry notes ba.n(fl refgrgncgs For el . N 5 : 7
to the sources of the data may be found in the | Febru- ebru- ; | eptem-| (., ovem- | Decemn- { Janu-
1938 Supplement to the Survey. ary ary ‘ March l April | May ‘ June \ July \ August ! ber ‘ October | 753 ber | ary

BUSINESS INDEXES

|
INCOME PAYMENTS* i

Adjusted index- oo 1929=100 8. 8 83. 5 r87.0 rR7.1 r 87.6 r87.8 r88.1 r88.6 r87.2 r86.4
Unadjusted index. ... ______._.______.. do_. .. 745 8.7 85.9 87.5 82.9 91.3 88.5 82.7 90. 6 90. 8
Total. oo s mills. of dol...| 4,357 5,131 5, 600 5, 707 5, 407 5, 951 5, 766 5,391 5,909 5,917
Compensation of employees:

Adjusted index.. .. __._.___ 81.6 87.6 89.2 89.0 60. 1 £80.9 89.7 90. 1 88.8 r87.8
Total . 3,417 3,675 3,781 3,835 3, 8Y0 3,895 3,763 3, 789 3,843 3, 887
Mfg.,mining,and construction_.._ 1,063 1,282 1,337 1,365 1,377 1, 366 1,348 1,384 1, 356 1,358

Transportation and utilities__ 360 379 405 401 409 412 416 423 419 422
Trade and finance.._......._. 641 639 648 655 665 669 664 666 672 680 !

Government service and other. 1,209 1,196 1,212 1,237 1,261 1, 281 1,191 1,183 1, 268 1,206

144 179 179 177 178 167 144 8 128 131

437 454 748 817 467 991 876 459 898 819

Entrepreneurial withdrawals and net rents
and royalties.. ... ... .. mills, of dol__ 1,003 1, 002 1,071 1,055 1, 050 1, 065 1,127 1,143 1,168 1,211
INDUSTRIAL PRODUCTION
(Federal Reserve) !
Combined index, unadjusted..... 122 115 111 115 109 102 90 70 79
Manufactures, unadjusted. . ......... d 123 114 110 114 106 99 86 5 5
Automobiles. -......__ 163 147 132 116 53 100 111 g4 65
Cement..... 92 91 92 94 92 90 76 36 56
Glass, plate. . 234 234 185 216 199 179 151 108 62
Iron and steel._...___ 146 119 130 139 123 98 63 4 50
Leather and productst. 122 114 114 121 113 97 78 7 87
Petroleum refining.__.__ 200 201 206 207 216 218 212 202 200
Rubber tires and tubes.. 132 123 102 95 108 94 75 66 66
Slaughtering and meat packing*. 74 76 67 70 83 89 95 101 167
Textiles. ... 123 119 103 108 107 93 83 72 r78
Tobaceo manufactures. 157 164 178 170 179 167
Minerals, unadjustedt. 117 117 115 120 125 122
Anthracitet__.____ 63 65 38 37 53 70
Bituminous coal. 70 72 72 77 92 92
Iron-ore shipments, 238 240 245 257 218 156
ead .. __________ 75 72 79 79 73 84
Petrolcum, crude.__ 177 175 177 184 182 177
8ilver 98 105 126 138 111 90
Zinc.. .. 117 111 104 103 110 112
Combined index, adjusted._ 118 114 114 117 111 102 88 84 | r 80
Manufactures, adjusted. 118 114 114 118 110 101 85 79 76
Automobiles.__.__ i 135 130 129 157 135 142 92 @« 65
Cement.____ 7 7 74 75 73 73 79 76 71 “ 59
Q(lass, plate. 223 260 206 216 199 179 151 108 . 62
Iron and steel_._._.__ 134 119 140 142 125 100 63 49 52
Leather and productst 133 11 115 109 98 89 81 56 94
Petroleum refining._. . 202 208 207 216 217 211 201 200
Rubber tires and tubes....___. 132 123 102 95 108 94 75 66 66
Slaughtering and meat packing*..__._d 76 77 70 78 87 89 86 56 92
Textiles. ... o oeoe o al_. 123 126 111 115 108 91 80 7 75
Tobacco manufactures 155 150 164 159 162 155 155 170 157
Minerals, adjustedt. .. 116 114 112 112 115 113 109 114 108
Anthracitet_..____ 63 74 47 37 52 55 65 69 T 66
Bituminous coal. _ 80 80 79 78 86 83 78 7 65
Iron-ore shipments.._.___...__._._._._ 159 1 121 126 113 91 40 fooeoa [
Lead . 76 70 82 82 77 81 79 37 i 69
Petroleum, crude 176 172 174 181 177 176 174 176 ¢ 177
Silver__..._ . ... 101 107 148 139 116 91 119 wil o6
ZINC. ot o oo 116 115 112 110 116 115 108 108 ; 98
MARKETINGS
Agricultural products (quantity): ;
Combined index......_......_ 1923-25=100_. 64 56 66 64 66 72 86 90 123 129 115 89 ¢ 79
Animal products.. Y s T 63 62 79 81 87 92 77 79 77 79 85 78 76
Dairy products... _do-._. 86 75 87 00 113 149 125 102 89 84 78 82 89
Livestock.._.._. .do_... 57 59 69 85 63 65 56 72 78 81 79 71 76
Poultry and eggs.. ... .. ._.. do.... 66 67 106 123 131 112 84 72 67 73 113 102 | 69
00) il do-... 42 18 58 81 176 31t 273 194 64 43 52 32 43
Crops - ..do.__. 65 51 54 47 45 51 95 101 169 180 145 r 100 } 83
Cotton PR [ SO 69 b4 58 43 28 26 15 95 288 317 234 r 142 | a5
Fruits. do--_. 79 68 74 67 79 59 65 74 88 114 73 r7 74
Grains. . do-... 48 31 30 31 32 50 200 136 96 83 99 LT 3
Vegetables.._..__.._____. do_... 86 80 89 85 103 129 69 47 103 110 76 r7l 86

?Preliminary. _* Revised. R :
* New series. For data on slaughtering and meat packing for period 1919-37, see table 42, p. 20, of the October 1937issue. Data on income payments for period 1929-37 and a
description of the series appeared on pp. 7-13 of tbe February 1938 Survey.

L Revised series. Data revised for 1936; see p. 22 of the March 1937 issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
getger with exlglal::atgry notes gn? refgrencﬁs
to the sources of the data may be found in the | Febru- | Febru- . Septem- Decem- | Janu-
1936 Supplement to the Survey. ary ary March | April May June July %er ary

BUSINESS INDEXES—Continued
MARKETINGS--Continued
Agriculturs] products, cash income from farm
marketings:
Crops and livestock, combined Index:
Unadjusted. - cacecaeamccanean 1924-29=100__ 54.0 59.5 70.5 69.0 88.0 715 87.5 90, 5 96. 5 80.0 75
Adjusted -.do.... 62.5 70.5 81.5 89.0 78.0 84.5 94.5 85.0 81.0 72.5 69. 5
[8) 53] o1 TSN 49.0 63.0 74.5 88.5 74.5 85.5 108.0 86.0 72.0 61.5 54.5
Livestock and products.. 76.5 78.5 88.5 90.0 8L 5 83.0 80.0 84.5 90.5 84.0 85.0
Dairy products.... 95.5 84.5 90. 5 88.0 88.5 85.5 85.5 86.0 88.0 100.0 103.0
Meat animals._ . 75.0 83.0 89.5 91.0 75.0 82.0 77.5 86.0 94.0 80.0 83.5
Poultry and eggs. 54.0 59.5 85.6 86.0 80.0 78.5 78.0 77.5 83.5 710 66. 5
COMMODITY STOCKS

Domestic stocks, (quantity):

Combined Index ~.-1923-25=100._ 157 120 111 101 99 98 106 130 162 r 162
Manufactured goods....ocoe—oeo_._o do.... 123 11¢ 110 107 107 108 107 109 115 r 122
Chemicals and allied products.....do.... 189 153 154 148 144 141 141 149 164 r 180
Food products. ..o oo_ooo.. do._.. 80 110 103 a8 93 97 94 78 71 r 77
Forest products do..._ 136 109 109 110 112 117 120 126 139 r 132
Paper, newsprint . ..o oo do.... 95 61 73 47 48 57 50 82 58 99
Rubber products._ - .do.... 02 101 103 105 105 104 97 97 89 r 93
Raw materials. . ___..__....__ -do._._ 182 127 111 98 93 91 104 146 197 r 192
Chemicals and allied produets__...do_... 110 84 78 75 75 74 73 108 124 r117
Foodstuffs. .ot do.... 131 104 85 70 70 78 120 135 154 r 147
Metals. ... do_... 115 83 80 70 23 93 105 111 132 118
Textile materials. .. ..o do.._. 310 195 174 154 136 121 108 191 315 314

World stocks of foodstuffs and raw materials:

Combined index (quantity)t....1923-25=100 183 182 17 169 166 r17G 190
Coflee, adjustedf-...... 429 457 460 466 445 7 432 421 _
Cotton, adjusted p 171 164 160 155 148 144 179 94
Rubber, adjustedt.. 240 244 235 225 239 242 254 r 208 300
Bilk, adjustedt. ... 188 187 184 192 150 188 186 176 166
Sugar, adjustedt. .. 178 177 163 143 166 168 197 192 197
Tea, adjustedt..... 110 99 90 94 94 88 02 116 119
Tin, unadjustedt-. .. 95 97 98 93 87 100 93 101 91
Wheat, adjustedt. ..o coceoo 119 116 102 88 81 109 124 120 114
COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)

Combined index......._____..____._._ 1923=100. . 86.7 87.2 87.9 88.3 88.8 88.9 88.9 89.4 88.6 87.5
Clothing________._______._. 76.0 75.0 75.9 76.2 76.7 76.9 76.9 78.5 77.7 76.7
Food.uacooo.. 80.1 86.3 87.2 87.4 88.4 83.2 87.7 87.6 84.4 82.0
Fuel and light 86.3 86.5 86.1 85.0 83.7 83.7 4.1 85.0 86.1 86.3
Housing_...__.._ 87.8 §82.8 84.2 85.2 86.1 86.6 87.1 88.6 88.7 88.2
Bundries. ..o o_. 97.5 96,1 96. 4 96.6 96. 8 96.8 96.9 97.1 97.8 97.6

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

Combined index._.. 1909-14=100. . 97 127 128 130 128 124 125 118 104 102
Chickens and eggs. .. ---do_... 94 161 102 104 96 95 102 119 127 113
Cotton and cottonseed. _--do___. 68 108 116 117 112 107 106 74 64 66
Dairy products. - .o oo oo do.... 121 126 125 120 116 113 116 123 136 128
Fruits 68 127 133 142 152 157 145 121 76 70
Grains._ .o d 89 146 145 154 149 139 139 111 86 91
Meat animals 110 126 129 130 133 137 144 144 111 110
Truck crops 121 143 131 127 139 124 96 117 112 101
Miscellaneous. ..o ccocncomiaaaas do.... 97 147 140 139 133 119 113 115 118 114

BRETAIL PRICES
U.CS. IDeparl:ment of Labor fndexes:

oal:

Anthracitet. o ooocooeooaos 1923-25=100__f. . . __f-ocooo_ 84,3 |cccamacl ool 75,9 |eeeeae e 80.3

Biturainous*. [ SR 88.6 [ feeo 86,4 |- .1
4 84.5 85. 4 85.6 86.5 86.3 85.9 . 6
2 93.7 94.5 95.2 95.6 96.0 96. 3 .2
8 95.1 95.3 95.7 95.8 96.0 96. 4 .2
7 89.0 89.4 89.9 90.1 90. 4 80.7 .1
2 92.5 93.0 93.4 03.6 94.1 94,8 .5
6 94.0 94.7 05.3 96.3 96. 8 97.4 .3
1 87.6 88.2 88.6 88.9 89.2 89.2 .1

WHOLESALE PRICES
U. 8. Department of Labor indexes: A
Combined index (813) - ccaeaaao. 1926==100. . 79.8 86.3 87.8 88.0 87.4 §7.2 87.9 87 87.4 7 80.9
Economic classes:
Finished productS......._..._.._... 83.3 85.4 86.4 87.4 87.8 87.7 88.8 89, 89.1 88.1 85.3 84.3
Raw materials.... 73.6 88.3 80.1 88.7 87.1 86.1 86.5 84 84.4 80.7 75.4 74.9
Semimanufactures 76.1 85.5 89.8 89.5 87.5 86.8 87.0 86, 85.3 82.5 7.7 76.9
Farm products 69.8 9l. 4 94,1 92.2 89.8 88.5 89.3 86. 85.9 80.4 72.8 7.8
QGrains._. 73.0 11L.6 113.2 119.2 113.9 105.7 105.2 92, 91.9 77.0 71.5 75.0
Livestock and poultry-cacuocecau-- do.... 78.1 89.9 93.7 93.6 95.9 98.3 105.0 106.7 98.5 78.4 78.5
r Revised.

*New series. For bituminous coal, retail price index, data beginning 1929 appeared in table 44, p. 20 of the October 1937 Survey.
{Revised Serfes. Retail prices of anthracite for period 1929-37, see table 44, p. 20, of the October 1937 issue; retail food prices, for period 1923-36 see table 9, p. 20, of
the February 1837 issue. World stocks of foodstuffs and raw materials revised for period 1920-37, see table 19, pp. 17 and 18, of the May 1937 issue; revisions shown on p.
23 of the November 1937 issue were occasioned by recomputation of seasonal adjustment factors for 1936 and 1937. Revisions not shown on p. 23 of the Nov. 1937 issue will

appear in a subsequent Survey.
Digitized for FRA
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

r Mar. 15, 1938: Total 96, chickens and eggs 93, cotton and cottonseed 70, dairy products 117, fruits 69, grains 85, meat animals 117, truck crops 107, miscellaneous 89.
Sffective January 1938 the number of quotations was increased from 784 to 813.
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Monthly statistics through December 1985, to- | 1938 1937 1938
get}lxler with expls,x}:s,t%ry notes il;ndf re(grancl?s

to tho sources of the data may be found inthe | Febru- { Febru- . Septem- Novem-} Decem- | Janu-

1936 Supplement to the Survey. ary ary March | April May June July |August| ™"} | October |5 ber ary

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

Foods. .o eeeee 1926=100__ 73.5 87.0 87.5 85.5 84,2 84.7 86. 2 86,7 88.0 85.5 83.1 79.8 76.3
Dairy products. .. .ooeeoemes do.... 78.3 88.7 90.2 78.6 73.1 72.0 76. 4 79.7 84.8 85.7 89.2 90. 2 83.3
Fruits and vegetables. - _do.._. 56.8 87.8 86.5 83.5 84.1 84,5 712 65.3 64.0 62.2 615 57.8 56.7
MeatS. o oo do..__ 78.4 90.3 92.0 94.9 5.9 98.0 106. 0 112.1 113.4 107.4 98.3 88.8 82.6

Commodities other than farm products and

foods. . ... 1926=100..|  83.0 84,1 85.5 86.5 86.3 86.1 86.3 86.1 85.9 85.1 84.3 83.6 83.5
Building materials. 93.3 95,9 96. 7 97.2 96.9 96.7 96. 3 9(_5. 2 95,4 93.7 92.5 91.8
Brick and tile. 910 9.8 94.9 95,0 95.0 05. 4 95.5 95.0 93.4 92.9 92,0 91.8
Cement.... 95. 6 95.5 95.5 95.5 95. 5 95, 5 95,5 95.5 95.5 95.5 95,5 95.5
Lumber_. 99,0 102.1 103.0 103.0 102.2 0L 3 99.5 99.0 97.3 94.8 93.8 92,6
Chemicals and 87.8 87.5 86.9 84.5 83.6 83.9 82.2 81. 4 81,2 80.2 79.5 79. 6
Chemicals. .o vooeeeoioooaan 95.6 95.3 94.2 91.1 90.1 89.9 87.0 85.7 85,3 84.2 83.5 81,1
Drugs and pharmaceuticals.. . 83.0 83.0 82.9 79.2 78.0 78.2 78.2 78.3 78.3 76.8 75.1 74.0
Fertilizer materials___.______. 70.7 70.3 70.7 70.6 70.5 713 L7 71.8 72.5 7.9 72.0 72.1
Fuel and lighting materials. . 76.8 76,2 76.8 77.2 7%.5 78.1 78.4 8.7 78.5 78.2 78.4 78.3
Electricity . vonocecamceas 80.8 77.8 77.1 78.% 79.5 80.0 79.4 80.5 81.0 83.1 8.1 | _______
-1 TN 80.7 79.8 80.7 83.0 84,2 84.0 82.6 84.0 83.6 83.1 8L.3 81.8
Petroleum products........... 59.1 68.8 59.8 60.9 61.5 61.8 82.0 62.2 61.7 6.6 59.5 58.8
Hides and leather products...._. 102.7 104. 2 106. 3 106.7 106. 4 108. 7 108.1 107.6 106. 7 101. 4 97.7 96.7
Lo S 101. 4 102.3 103.8 106.1 107.5 107. 4 107. 4 107.5 107. 6 106. 9 105.6 1047
Hides and skin 114.9 118. 5 i2l. 4 117.7 114.6 118.2 122.1 120. 7 117.1 94,6 85.5 82.3
Leather__.________ 95. 5 97.1 100. 7 100. 6 98. 8 98.7 100.0 98.9 97.2 92.7 86.9 86. 6
House-furnishing goods... 87.9 88.4 89.0 89.3 89,5 89.7 91.1 91.1 91.0 90. 4 89.7 88.3
Furniture. ... .o 84.5 85.0 85.8 86.1 88.6 86.8 87.1 7.1 87.1 §6.0 83.9 83.7
Furnishings 1.2 9.7 92.1 92.5 92. 5 92.6 95.0 94.9 94.9 94.8 93.5 92.8
Metals and metal products 917 96,0 96.5 95.8 95.9 98,1 97,0 97.1 96.4 96. 8 96.3 96.6
Iron and steel _._ 92.0 97.5 99.6 99. 6 99.7 99.8 99.9 99.8 99.7 99.3 99.0 99. 6
Metals, nonferrous. . 89. 4 101.1 97.0 9L 7 919 92.7 93.3 92.6 85.5 78.5 75.1 75.0
Plumbing and heating equipment
1926=100.. 79.6 77.4 77.8 78.7 78.7 78.7 78.7 78,8 80.6 80. 6 79.6 79.6 79.6
Textile products. oo oo oo do_... 63.6 77.5 78.8 79.5 78.7 78.2 78.3 77.1 75.3 73.5 7.2 70.1 69.7
Clothing . _._. do__._ 85.8 84,2 84.8 86,8 87.2 89.1 90.1 90.10 89.7 89.4 87.3 86.7 86.3
Cotton goods._.._____ _do_._. 67.6 91.3 94.0 95.1 92.8 89.7 §6.8 82.2 76.8 73.1 70.5 68.7 68.2
Hosiery and underwear .do__.. 60.9 84,7 64.9 85.9 65.7 6.6 64.8 65.7 66. 5 65.8 64.2 63. 4 63.0
Silk and rayon. ... .oooooeoa. _do._.. 28.5 33.7 33.6 33.8 32.5 32.5 33.9 32.9 32.4 30.6 30.1 29.4 23.9
Woolen and worsied goods.__. .do.__. 81.0 93.1 92.6 03.5 93.3 93.2 94. 4 93.9 92.4 90.1 85.1 83.5 83.8
Miscellaneous. ..o -do_._. 74.8 7.3 79.5 8L1 80.5 79. 4 79.0 77.3 77.0 76.2 75.4 75.0 75.2
Autoniobile tires and tubes. do_._. 67.4 53.1 56.0 56. 4 56,4 66. 4 56.4 56.4 56.4 56.4 57.4 57. 4 57. 4
Paperand pulp., oo oo do.__. 89.7 87.5 90.2 93.9 94.6 95.0 94.2 94.1 93.4 92.4 90.4 89.8 90.0
Other wholesale price indexes:
Bradstreot’s (96)..._...- do_... (1) 87.8 91. 4 89.1 87. 87.2 86.6 84.8 84.0 80.1 75.6 O] )
Dun’s (300) .« oo e —— ) 108.8 108.0 108.7 106.8 107.3 102. 8 102.2 102.7 97.3 93.8 ) O]
World prices, foodstuffs and raw Inaterials,

Combined index.....coonaeas 1923-25=100__ 50. 4 60. 3 64,2 65.2 62.0 59.8 61.3 58.3 56.2 53.5 517 51.8 49.2
Qoffes.._ ... 0,0 58.3 55. 4 55. 4 57.8 57.8 57.3 56. 4 56.4 56,9 46. 5 43.5 42.5
Cotton 32.7 48,2 53.3 52.6 45.9 46.7 45.6 37.9 33.1 30.9 29.4 30.5 31.8
Rubher 34.2 49.9 56, ¢ 54.8 49. 4 45.2 44.3 43.1 43.6 38.4 34.2 35.4 r34.4
Silk._.. 22.2 27.8 28.1 27.6 25.8 25.5 27.1 26.2 25.9 24.0 23.0 22,0 219
Sugar........ 56.1 66.3 4.6 63.8 82,3 62.6 64,1 66.1 62.1 56.6 60. 4 58.1 57.6
Tea..._ 77.4 74.0 78.0 80.7 816 76.4 77.9 83.9 86.4 84.4 79.1 73.8 75.5
Tin.___.___ 82.1 103.3 124.8 117. 4 110.7 1111 118.0 118.2 116.6 102. 4 86. 1 85,2 82.8
Wheat. oo 0. 82.5 79.5 86.5 95.3 89.9 84.8 9.0 85.7 86.5 87.2 86.3 80.2 75.8

Wholesale prices, actual. (See under respec-
tive commodities.)
PURCHASING FOWER OF THE
DOLLAR
Wholesale prices. ... ... _.____1923~25=100.. 126.2 116, 7 114, 7 114. 4 115, 2 115.5 114.6 115.1 115.2 117.9 120.8 123.3 124.5
Retail food pricest __.__ d 127.6 1183 117.1 116.8 115.6 115. 9 116, 4 117.0 116.6 117.8 119.6 121.1 124.5
Price received by farmers. . 151. 5 115.7 114.8 113.1 114.8 118.5 117.6 119.5 124.5 131.2 137.4 141. 4 144.1
Cost of Hving¥___________ ... 117.2 116.7 1157 115.2 114. 5 114.4 114 4 114.3 113.8 113. 6 114.3 114.8 ¢ 116.3
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS i
AWARDED
Value of contracts awarded (Federal Reserve
indexes):

Total, unadjusted. ... _..___.__ 1923-25=100__ 42 54 56 61 68 72 76 66 56 49 50 19 43
Residential, unadjusted.. . ._...._... do.___ 26 42 47 51 52 47 45 40 37 35 31 25 22

Total, adjusted.___.____ _do-_.. 48 62 56 53 56 61 67 2 56 52 56 62 r 52
Residential, adjusted. . _______..____ do.-.. 30 47 45 44 44 42 44 40 37 36 32 30 26

F. W, Dodge Corporation (37 States):
By ownership:*
Public thous. of dol_.{ 51,147 | 69,382 | 66,355 | 74,164 | 92,585 | 137,458 | 130,776 | 107,530 | 79,623 | 77,838 | 92,889 | 115,033 | 120,842
Priveto - oo do__._| 67,801 | 118,875 | 164,801 | 195,770 | 151,528 | 180,384 | 190,826 | 177,574 | 127,440 | 124,243 | 105,512 | 94,399 | 74,630
By type of project:
Total, all types:t
Projects number._. 9, 261 11,839 16, 685 16, 162 13, 758 13, 884 13, 239 12, 990 12, 649 12,132 9,912 7,925 8, 504
Valuation thous. of dol..{ 119,033 | 188,257 | 231,240 | 260,934 | 244,113 | 317,842 | 321,603 | 285,104 | 207,072 | 202,081 | 198,402 |7 209, 453 | 195,472
Nonresidential buildings:
Projects_______ number.. 2,303 2,930 3, 385 3,741 3,225 3, 566 3,729 3,574 3,296 3,307 2,872 2, 536 2, 466
Floor space_ _ -thous. of sq. ft__ 8,435 10,861 | r 16,673 18, 462 16, 710 21, 794 24, 512 21,154 14, 494 13, 568 13, 690 16, 643 9, 637
thous. of dol._} 78,533 65, 186 89, 228 96, 179 93,433 | 124,837 | 138,064 | 117,210 75, 660 75,012 77,055 | 101,208 | 57,448
number.. 118 181 155 241 188 309 275 295 229 274 255 265 138
thous. of dol.. 5,145 1 31,245 19, 300 20, 985 19, 763 29,863 49, 992 31,343 12, 919 15, 602 17, 126 17, 682 48, 451
Public works:
Projects number_. 574 411 620 1,099 1,069 1,183 1,221 1,386 1,307 1, 658 847 763 600
Valuation___ thous. of dol__{ 25,333 | 28,823 | 32,550 | 44,757 | 55,930 70,004 | 52,501 63,103 | 52,873 45,982 | 43,983 { 47,082 | 53,366
Residential buildings, all types:
Projects nuomber... 6, 266 8,317 12,525 | 11,081 9, 274 8,826 8,014 7,735 7,817 7,493 5,938 4, 365 5,300
Floor space.- thous. of sq. ft-_| 10,350 | 17,738 | 24,244 | 29,483 | 23,038 | 23,845 | 20,580 18,920 17,028 16, 306 15, 165 10, 855 9, 356
Valuation.. . thous. of dol__| 40,023 | 63,003 | 90,168 | 108,013 83,937 | 93,078 | 81,0408 | 73,448 | 65,590 65,485 | 59,938 | 43,480 | 36,207
Enginecring construection:
Contract awards (Engineering News Record){
thous. of dol_..| 210,801 § 189,197 | 156,788 | 216, 655 | 235,012 | 274,399 | 260,001 | 170,068 | 210,511 | 187,001 | 165,581 | 199,033 | 190, 184

* Revised.
* New series.

1 Discontinued by the reporting source.

§ Data for April, July, September, and December 1937 are for 5 weeks; other months, 4 weeks.
For data on the value of contracts awarded classified as to ownership, see table 29, p. 18 of the August 1937 Survey,

Digitized for FRASER t Revised series. For data on purchasing power of the dollar, cost of living for period 1914-36 and retail food prices, for period 1923-36, see tables 5 and 8, p. 19 of the
For construction contracts awarded in 1926, by type of project, see table 28. p. I8, of the Angust 1937 issue; classifications changed beginning Jan. 1938,

. ._¢ February 1937 issue.
h“p-//fraser-SthU'Sf@&%{égmrability of series i3 not seriously affected.

Federal Reserve Bank of St. Louis

® Title changed from “knit goods’ in this issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
ger.llller with ex];lal:mtgry notes l;m? re(aarencﬁl -
to the sources of the data may be found in the | Fehru- | Febru- " Septem- Novem- | Decem- | Janu-
1936 Supplement to the Survey. ary ary March | April | May June 1 July |August 1t))er ‘ October | "y o0 ber ary
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Conerete pavement contract awards:
Total. e thous. of sq. yd..| 1,231 2,371 3,352 4, 340 6, 639 6,575 5,187 5,783 6,059 3,295 3,170 4,023 2,376
Roadsonly.. . ... .. do.... 741 1, 456 2, 564 3,155 5, 495 4, 861 3,562 4,216 4, 499 2,403 2,320 2,303 1,836
Highways and grade crossing projects admin-
istered by Bureau of Public Roads:
Highways:
Approved for construction:
Mileage number of miles.. 3,178 2,993 3,323 3,426 4,482 3, 582 3,142 2,986 2,746 2,572 2,751 2,952 3,042
Allotments: total__ -.thous. of dol_.| 41,407 44,472 46, 743 46, 724 48,189 49, 263 43,417 40, 606 39, 849 39,112 | 39,781 41, 683 42,149
Regular Federalaid_._____._.____ 37,139 34, 247 36, 315 35, 297 38, 550 39,418 34,885 32, 861 33,404 33,704 34,047 36,715 37,768
1034-35 Public Works funds. 1,997 2,902 2,883 3, 108 2,436 2, 596 2, 266 2,754 2,343 2,230 2,238 2,368 2,232
Works Program funds______.____ 2,271 7.323 7,545 8,319 7,203 7,249 6, 267 4,990 4,102 3,179 2, 596 2, 540 2,150
Under construction:
Mileage. oooo.ocecamnos number of miles 6,253 7,923 8,041 8,278 8,896 9,215 8.970 8, 583 8,135 7,478 6,726 5,884 5,852
Allotments: Total. thous. of dol 106,429 | 136,039 | 139,683 | 144,531 | 149,535 { 152,050 | 148,745 | 143,603 | 137,562 | 127,418 | 117,105 | 103,717 | 101,41}
Regular Federal aid_ ...do___ 85,540 | 69,809 | 76,168 | 85,155 | 92,071 { 98,968 | 101,062 | 102,524 | 99,013 | 95,667 | 89,320 | 80,400 [ 80,340
Public Works Progra
1934-35 funds.__. _..do_.. 5,925 12, 491 12, 540 11, 842 12,075 10,910 9,959 9,229 8,720 8,171 7,434 6, 435 b, 765
Federal aid._____. do___. 0 0 0 0 0 0 0 0 0 0 [t 0
Works Program fun .do... 14,064 I 53.738 | 50,975 | 47.534 | 45,380 | 42,172 | 37,724 | 3L, 850 . 23 929 | 23,580 | 20,352 | 16,882 | 15,300
Estimated totaleost ... ... do... | 103,560 | 205,239 | 214,697 | 228,204 | 239,730 | 248,187 | 253,014 | 250,171 | 238 739 | 224,670 | 207,507 | 186,914 | 183,510
Grade crossings:
Approved for construction:
Eliminated and reconstructed® .number .. 159 157 150 142 132 167 164 154 165 146 156 158 154
Protected by signals® ______________ do_.. 400 419 396 397 393 360 350 356 417 393 518 487 130
Works Program funds alloted
thous. of dol. 11,392 13, 526 12,842 13,381 13, 484 15,730 12,323 11, 761 12,713 10, 883 10, 731 1, 443 10, 433
Estimated totalcost_.___.__________ do___ 11,928 14,049 13, 257 14,079 14,321 16, 881 13,374 12, 697 13, 291 11, 430 11, 453 11, 186 11,177
Under construction:
TEliminated and reconstrieted® _number_ . 303 1,014 069 935 873 824 704 650 581 502 459 405 395
Proteeted by <ignals*_.____________ do.... 388 309 341 345 346 375 363 368 357 373 408 410 392
Works Program funds allotted .
thous. of dol..| 44,748 } 100, 593 98, 464 05, 600 92,211 87. 677 79,110 71,167 63, 600 56, 801 52,417 47, 356 45, 930
Estimmated, total €ost . ...ooocoo_. do....{ 46,308 § 102,853 | 100,718 | 98,004 | 94,452 | 90.671 | 82,229 ; 74,123 | 65526 | 58,527 | 54,111 | 48,973 | 47,475
CONSTRUCTION COST INDEXES
Aberthaw (industrial building).__._._ 1914=100__} _ ___ ...} --c_..-. 203 || o b-/1) N SN PR 198 | 196 |cooennn
American Appraisal Co. (all types} _1913=100.. 183 174 178 181 182 184 185 185 185 184 184 184 183
Associated General Contractors (all types)
1913=100_. 191 184 184 186 186 192 191 191 191 191 191 191 191
Engineering News Record (all types)§
1913=100._ 243. 4 223.5 225.3 230.3 233.3 238.2 241.8 243.0 244.0 244. 6 245.0 245.0 243.9
E. H. Boeckh and Associates, Ine.:
Apartments, hotels, and office buildings:
Brick and concrete:
96.0 88.1 918 93.3 03.2 4.3 93.8 94.1 94.3 04.2 94.2 93.7 03.7
127.4 1i0. 1 111.3 111.5 111.7 121 8 126.2 126.5 127.3 126.7 126.6 126.2 126.3
114.8 108. 4 109. 4 109.7 109.7 110.7 110.7 117. 4 117.6 113.6 113.6 4.2 114.6
8t. Loui 118.8 109.8 110.6 113.0 113.0 114. 4 114.3 114.5 115.0 114.8 114.7 147 116. 2
Commercial
98. 2 90.5 $5.3 95.8 95.7 08.7 96. 4 96. 6 96.8 96,7 96.7 96. 4 6. 4
128.7 112.0 113.3 113.4 113.6 122.2 127.8 127.8 128.5 128.2 128.1 127.7 127.9
118.8 113.0 113.8 114.0 114.0 114.8 114.8 120. 4 120. 5 119. 4 119. 4 119.0 118.7
122. 8 112.9 113.5 117.1 117.1 118.8 118 7 118.8 119.3 119.2 119.1 118.9 120, 4
97.5 89.2 94.0 94.8 94.6 95.4 94.7 94.9 95.1 94.8 94.8 04.0 94.0
127.9 112.2 113.9 114.8 115.1 120.5 126.4 126.6 127.6 126.8 126.6 126.1 126. 4
115.4 108.8 110.7 1116 111.6 113.1 113.1 117.5 117.5 114.2 114.2 114.8 115.1
121.3 112.8 114.4 117.6 117.5 118.8 118.6 118.8 119.4 119.2 119.0 118.5 1.5
818 82.0 84.3 88.4 88.4 88.3 85. 5 85.7 85.9 85.0 85.0 82,9 82.5
121.8 108.5 100.6 109.6 110.0 119. 4 121.6 121.8 123.9 120. 4 119. 6 1189 1171
106. 3 98 1 99.8 101.3 101.3 104.9 104.9 111.2 110.6 106.8 106.8 103. 4 1049
108. 2 105.0 105. 4 106.0 105. ¢ 107.8 107.0 106. 4 109.0 108.2 107. 4 106. 6 5.3
81. 4 76.6 78.1 82.7 82.7 82.3 79.2 79.4 79.6 78.4 78.4 76.4 76. 4
118.7 103. 5 104.9 104. 9 105.0 115.0 116.2 116. 4 118.4 114.3 113.5 113.2 113.3
99. 5 92.2 9.0 95.8 95.8 96.4 96.4 104.9 104.2 97.3 97.3 93.9 97.7
103.1 97.2 97.6 98.0 97.9 99.2 98.3 97.6 100. 6 99.6 98.7 97.6 98. 6
REAL ESTATE
gire l-i\«mz ..thous. of dol._| 26,473 | 28,655 | 29,319 | 26,664 | 21,438 | 19,525 | 19,812 | 19,767 | 19,350 | 21,098 | 23,850 | 30,173 | 27,676
'oreclosures:
Metropolitan cities*._ 1026=100__ 157 196 230 237 230 243 214 176 180 177 177 182 170
Nonfarm real estate®______...._.._. 1934=100._ 50. 8 65.1 74.0 73.3 .7 76.3 68.5 57.7 63.2 57.6 56.8 57.3 T 52
Loans of Federal agencies:
Federal S8avings and Loan Associations:
Associations, total ._______________ number.. 1,334 1,240 1,249 1,257 1,270 1,286 1,293 1,206 1,307 1,311 1,318 1,328 1,332
Associations reporting.___________._ do....] 1,250 1,157 1,168 1,157 1, 168 1,181 1,168 1,200 1,211 1,194 1,178 1,198 | 71,250
Total mortgage loans outstanding*
thous, of dol..| 850,993 | 611,212 | 630,680 | 644,068 | 679,949 | 703,996 | 718,927 | 746,958 | 769, 117 | 773,208 | 776,086 | 808, 546 | 843, 626
Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol..| 187,498 | 141,198 | 142,716 | 146,146 | 153,488 | 167,054 | 169, 568 | 175,604 | 179, 508 | 184,038 | 187,333 | 200,002 | 190, 535
Home Owners’ Loan Corp.:
Loans outstanding® . __._________..... do....|2,348,025 [2,698,611 |2,661.542 |2.625,493 |2,501.115 2,556,401 2,624,120 |2.407,224 (2,472,421 (2,446,002 |2,422,149 (2,397,647 |2,370,084
i

§Index as of Mar. 1, 1938, is 243.4.
r Revised.
*New series.

Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement.

For earlier data on the foreclosures

indexes, see table 18, p. 20 of the April 1937 tssue. Total mortgage loans outstanding of Federal 8avings and Loan Associations represent the combination of loans of “‘new
associations’ and “‘converted associations’” which were shown separately in the 1936 Supplement to the Survey. The Home Owners’ Loan Corporation data are for loans

closed through June 12, 1936, when lending operations ceased, and for loans outstanding thereafter.

a subsequent issue. The June 1936 figure, which was $3,092,871,000, represented the total of all loans made during the full period of lending operations.

Digitized for FRASE#A—~38——4
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

For loans outstanding, data beginning S8eptember 1933 will be shown in
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Monthly statistics through December 1935, to- | 1938 1937 l 1938
getlﬁer with ex];la}l)mtgry notes l;m? refgrencﬁs , 1 e
to the sources of the data may be found in the | Febru- | Febru- : Septem- s ohar | Novem- | Decem- | Janu-
1936 Supplement to the Survey ary ary March | April May June July August ber October Ler ‘ ber ary

DOMESTIC TRADE
|
ADVERTISING !
Printers’ Ink indexes (adjusted for seasonal i
variation): _
Combined indext... 1928-32=100__ 81.2 91.9 04.1 96. 5 94.8 98.3 04.8 96. 2 95.0 92.8 91.3 5.8 P
Farm pPapers v uocecceemmenccamnnene d: 67.4 76.7 72.0 78.0 82.6 82.5 69.7 86. 4 79.0 66,9 80. 6 a3 3 687
Magazines_ _ 82,1 94.3 97.8 102.1 97.8 101. 9 103.5 101.9 99.1 97,1 102. 4 .4 R
75.7 88.3 90. 1 91.4 89.0 2.5 87.7 83.8 8u.1 87.6 84.3 &9.0 EN!
72.5 68. 5 75.7 82,5 85.4 79.5 82.8 84,4 79.1 84.5 77.5 &7.5 763
260. 9 234.8 228.6 230.7 247.0 289.4 283. 4 208.3 2i7.0 229.9 244.7 2021 2722
6,435 § r 5,792 6,345 5,980 5,876 5, 555 4,761 4,807 4,971 5, 698 6, 193
813 r 940 1,099 1,018 1, 0%¢ 904 683 35 692 981 965
23 25 25 10 26 32 27 32 26 29 19
Fleetric home equipment 64 65 108 13! 141 101 97 78 34 5 47
Financial. _ 43 T 08 7% 73 61 7 68 52 36 69 92
FoodSecmemomoccemcceao 2,076 ] v 1,646 1,728 1,721 1,630 1, 508 1,337 1,344 1,441 1,727 1,724
Home furnishings, etc__. v 14 10 9 7 ] 0 16
Soap, cleansers, etc___ 599 T 443 51 543 528 560 454 475 522 529 557
Office furnisbings. supp 0 0 0 0 0 0 0 4] 0 1}
Smoeking materials__.__ 687 r 439 10 570 621 616 558 551 5687 594 644
Drugs and toilet goods_ 1,749 F 1,595 1,759 1,517 1,484 1,402 1,312 1,275 1, 289 1, 533 1, 608
375 r 557 13 336 07 266 224 265 365 467 431
Magaziue advertising:* ]
Cost, total do..__| 11,419 12, 634 15,537 | 7 17,062 14,605 | r10.689 | 9,725 | 7 12,821 16, 352
Automotive sdo....| L1125} 1,471 ,019 | 2,602 2,452 | 2,134 2198
Clothing________.____ - 411 393 770 881 850 279 1,153
Electric home equipment . . 39 290 610 852 506 253 599
Financial. - 434 329 397 438 399 200 417
Foods.._... o0 2122t 2,164 1 2,109 1,789 | 1,521 1,963
Home furnishings, etc. - 370 498 Q01 | r 1166 832 3 1, 318
Soap, cleansers, ete____.. _._ 528 459 414 403 461 348 425
Office furnishings, suppies. . 182 186 245 202 188 113 279
Smoking materials____ - 630 656 732 691 659 643 82
Drugs and toilet goods - 2,472 2,893 3,235 3,144 2, 782 2, 160 2, 899
Al other__.__..__.. - ~-do... 2, 098 3,297 4,050 | r4,514 3, 568 2,572 1, 406
Lineage, total.. thous. of lines_ 2, 144 2, 399 2,762 3, 206 3,023 2,235 2§52

Newspaper advertising: )

Lineage, totai (52 cilies)._... - S| 88,457 | 103,092 | 126,134 | 131,052 | 130,835 | 121,754 69,206 | 103,699 | 117, 256 134,979 122,205
Classified . __.__.._. i S 19,187 F 20,615 7 25,708 | 22,614 | 2 23,715 | 94, 866 21, 314
Display, total._ B 68,270 | 82,477 05,086 | 76, 503 93,531 | 110, 111 100, 452

Automotive.. L.doo__. 2,611 3, 896 7,332 5,903 4,052 7 TES 3, 723

Fivancial.___ de... 1,493 1,986 )y 3¢ 2,065 1,042 1,302 1. 519

General _d 22 814 | 24,406 | 24,135 | 24,019 | 22,775 17,160 16, 531 19, 524 5,136

Retail .___ , 53,781 | 69,202 | 71,085 | 70,414 | 63,814 | 3153 | 56.80% | 68 357 80, G0}
GOODS IN WAREHOUSES

Space occupied, merchandise in public ware-

houSes._ _ .. o percent of total_ | ... 62. 4 64.8 65,7 67.9 69.1 68. 8 69.7 710 721 716 L2 70.9
NEW INCORPFORATIONS
Business incorporaéions (4 States)_...number.. 1,787 2,228 2,608 2,417 2,122 2,171 1,943 1, 840 1,671 1,822 1,841 2,017 2,173
POSTAL BUSINESS

Alir mail: -

Pound-mile performance...___.__ thousands..}.....___. 1,008,256 11,174,070 11,097,608 |1,104,137 |1.129,743 |1,124,012 11,151,851 |1,148,860 { 1,202,650 11 121 521 {1,283, 720} .. ... __

Amount transported. _..........._._ pounds._. O] 1,538,470 11,799,916 (1,665,256 |1,600,041 |1,729.826 ") ¢ &) O] [0} 1) (1)

Money orders:

Domestic, issued (50 cities): ,

Nuamber...._....__._.__ _---thousands._. 4,020 4,046 4,638 4, 269 4,055 4,265 4,042 3,925 3, 054 4, ‘~’1‘i 4,241 4, 568 4,193
Value.. .--thous, of dol..| 37,555 | 38,383 | 44,581 | 41,867 | 39,735 | 41,750 | 40,847 | 30,571 | 3¢ 700 | 42,147 41,875 | 44,373 1 40,504
Domestic,
thousands..| 11,632 | 11,826 | 15374 | 14,055 | 13,349 | 13,918 | 12,028 | 12,426 | 13,202 | 14,665 | 14,114 | 15865 | 12,002
Value....... -thous. of doi__| 89,070 | 90,413 | 116,518 | 107,985 | 103.410 | 108,575 | i04,192 | 102,567 | 169, 625 | 118,919 | 112,737 { 120, 235

Foreign, issued—value. ... doo ool 2,502 3,167 2,744 2,348 2, 601 2, 607 2,717 2,724 2, 45 2,684 3, U8

Receipts, postal: .

50 selected cities.___ 27,046 27,754 33,763 31,129 29, 843 29, 623 26, 600 26, 287 30, 042 31, ‘7'2_’3 30, 695 41, 959

50 industrial cities.. 3,357 3,312 3,882 3,646 3,376 3,453 3,292 3, 262 3,412 3,670 3,519 4,594

RETAIL TRADE ®

Automobiles:

New passenger automobile sales:

Unadjuosted-- 1929-31=100.. 53.6 85.5 146.5 141.3 144.6 134.3 122.9 112.8 73.2 82.6 90.8 70.1 L8
Adjusted... do---. 74.0 139. 5 123.5 102.5 104.0 99.0 104. 6 120. 5 105,90 127.0 89.0 78.0 ¥ 65.0

Chain-store sales:

Chain Store Age index:

Combined index (20 chains)
av. same month 1929-31=100,_ 106. 6 110.0 . 8 110.0 112.0 114.0 114.5 113. 2 117.0 114.8 109.0 111.5 106.7
Apparel chains._ ... ..._...... do_... 108.8 117.0 126.0 130.0 124.0 117.0 124.0 123.0 128.0 128.0 113.0 117.0 107.6

Grocery chain-store sales
Unadjusted. 93.9 97.8 100.1 99.7 08.3 93.3 L1 89.6 94.7 91.9 04.9 7.0 93.3
Adjusted.___._ 93.4 97.4 99.1 96.8 96.9 93.9 93.0 93.3 96.6 94.4 94.9 94.2 96.2

Variety store sales:

Combined sales of 7 chains:
Unadjusted .. .......__ 78.8 81.3 97.1 80.0 98.3 100.7 97.0 90. 6 99.8 101.5 102.7 203.5 71.6
Adjusted - 94. 4 97. 4 103.3 06. 2 98.3 105.9 109.0 102, 4 104.5 100.0 101. 2 110.3 96.1
H. L. Green Co., Inc.:
Sales thous.of dol..| 1,780 § 2,019 | 2,774 | 2,454 | 2,826 2,805| 2,702 2,365 ) 2,638| 2,808 | 2,705| 549 1, 790
Stores operated.____._.__.....___ number.. 131 136 136 136 136 136 136 135 137 137 138 136 131
8. 8. Kresge Co.:
--thous. of dol__| 9,396 9,843 | 12,635 | 11,199 | 13,001 | 12,650 | 12,349} 11,013 | 12,007 | 13,423 2,531 | 24,145 9,022
- number. . 737 728 731 732 733 735 735 734 738 740 741 w1 742
8. H. Kress & Co.:
-.--thous. of dol__ 5, 358 5,505 | 7,447 6, 400 7,007 6, 899 8, 559 6,797 6, 931 7,114 7,397 14, 618 5, 159
number_. 234 235 235 235 234 234 235 234 235 235 234 234 233
McCrory Stores Corp.:
5.0 (- ..-thous. of dol..| 2,641 2, 662 3, 556 3,023 3, 266 3,365 3,133 2,977 3,108 3,333 3,306 6, 763 2, 476
Stores operated.....coeooaooo-l number._ 201 194 104 196 196 197 197 197 197 198 v 199 N0 20

r Revised.

the October 1937 issue. Subsequent revisions beginning Jan. 1936 not shown above will appear in the 1938 Supplement.

see pn 14-16 of the May 1937 issue.

) A - . ! Discontinued by the reporting source.
* New series. For radio advertising for period 1932-36, see table 38, p. 20 of the Septernber 1937 Survey; for magazine savertising for period 1932-36, see table 40, p. 18 of

tData revised beginning January 1934; revisions not shown nn p. 25 of the July 1937 Survey will appear in a subsenuent issue.
® The following reports, showing percentage changes in sales, are available at the Washington, D. C., office of the Burean of Foreign and Domestic Commerce, or at

Digitized for FRASEstly of its District Offices: (1} Chain drug stores and chain men’s Wear stores
http://fraser Stlouisfé)a 5}1@(}5 of business, (4) Manufacturers’ sales, by kinds of business.

Federal Reserve Bank of St. Louis

For data con grocery chain-store sales beginning 1929,

, (2) Independent stores in 26 States and 3 cities, by kinds of business, (3) Wholesalers’ sales,
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Monthly statistics through December 1935, to- | 1938 1937 1938
gct%er with ex;;la}xllatgry notes la)mtii pefgrenc}:s ‘ - ‘ - ‘
to the scurces of the data may be found in the | Febru- | Febru- ; ; i Se \tem i Novem- | Decer- | Janu-
1036 Supplement to the Survey. ary ary | March I April ' May ‘ June ! July August‘ i t Oerober | 00 * ber ary
DOMESTIC TRADE—Continued
RETALL TRADE—-Conlitied
Chain-store saies—Continied.
Variety-store sales—Continued.
G. C. Murphy Co.:
Sal thous. of dol.. 2, 489 2,551 3,379 3,082 3,626 3, 502 3,460 3, 142 3,335 3,806 3,443 6, 592 2, 490
Stores operated,.. ......... number.. 21 195 195 195 195 195 195 197 197 199 199 200 200
F. W. Woolworth
Sales oo oooamioo ----thous. of dol__; 20,054 1 19,758 | 24,815 | 21,838 | 24,562 | 24,237 | 24,7161 22,795 | 24,271 | 26,788 | 25,143 | 47,182 19,157
Storesoperated.. . ________.___._ number.. 2,057 2,000 2,003 1, 996 2, 002 2, 006 2,008 2,008 2,008 2,012 2,013 2,013 2,005
Restanrant chaios {3 chains):
R = SN thous. of dol..| 3,081 § 73,367 3,774 3,677 3,654 3, 4612 3, 569 3,651 3,960 3,049 3,518 3,839 3,398
Stores operated. .. wumber... 343 347 348 347 348 346 346 354 355 351 N 346 343
OLher chains:
W. T. Grant & Co.:
Sales _ooooaoo- thous. of dol... 5, 322 5,615 7,618 7,176 8,614 8, 463 7,706 8§, 780 7,810 8,057 8,373 16, 615 5,325
Stores operated. _.__...___ .. __ munber. . 4%1 477 477 477 477 479 179 479 480 451 482 482 480
J. C. Penney Co.:
Sales. e thous. of dol..] 13, ,5, 14, 243 19, 823 20, 230 22,820 22,254 20, 409 19,761 24, 806 29,540 27,005 38, 005 15,265
Stores operated._._.._... ... number__ 1,52 1,499 1, 500 1,503 1, 503 1,508 1, 503 1, 511 1, 516 1,517 1,523 1, 523 1,524
Departinent stores:
Colleclions:
Instaliment aceouuts
percent of sccounts reeeivable" 16.4 18.1 17.3 17.0 16.3 15.4 16.0 15.9 17.1 16.6 16.4 15.6
Open a2 f’ourt§ I do.... 44.0 46.8 46.9 47.0 46. 4 45.1 419 42, 47.1 47.1 45.4 46.9
Sales, totai 1. 8., 'nm\lmsi n(. i . ] 90 &9 95 94 65 72 100 105 101 136 70
Atlanta_ 5 114 106 116 160 80 103 120 130 120 193 86
Boston.... 57 74 75 77 79 53 54 82 80 84 132 66
Chicazot 78 12 97 101 28 71 78 105 106 100 155 70
Claveland. . 82 95 58 105 95 71 80 103 105 96 151 67
Dallast___.. lo.._. 90 100 162 107 94 75 g6 122 124 122 184 87
Kansas City* 160_ 7 2 88 92 81 65 78 94 7 90 149 67
Minneapolis -1929 =100.. 63 95 92 94 96 72 79 109 116 95 142 72
New York.... o= 1025-27=100._ 72 7! 81 85 83 64 85 91 100 101 155 63
Philadelphiat. _1923-25=:100_.. r 5% 74 69 80 75 51 56 75 85 89 130 51
Richinond 77 111 100 113 110 76 81 115 134 120 206 79
St. Louis* 7 89 89 90 79 61 €6 101 69 92 138 69
San Franci T84 97 90 93 86 79 95 7 101 102 165 77
Sales, total U 95 03 93 93 93 04 92 04 93 91 89 90
Atlanta_.. 108 116 107 115 111 114 132 128 110 105 114 109
Chicagot.. 97 104 08 100 100 08 95 102 96 92 93 88
Cleveland. 101 103 91 08 08 93 95 96 98 91 92 88
Dallast__._ 108 102 106 107 106 107 112 110 110 109 106 114
Minneapolist. 92 94 89 91 96 102 90 101 99 94 94 87
New York.... Ci0n7= 100 85 85 87 ] 88 85 84 88 87 86 87 87
Philadelphiat. _1923- 25—1(,0 768 80 68 79 75 73 72 76 7 78 72 71
St. Lonis*. 83 91 90 90 86 88 89 95 &8 79 84 86
San Franeisco.. £ 100 102 96 97 97 97 98 94 98 96 97 93
Installment sales, New Eugland dept. stores
percent of total sales... 11.2 12.0 8.6 9.7 9.0 6.7 8.5 14.7 110 11.4 9.3 6.3 10.2
Stocks, total U. 8., end of menth:
Unadjusted. .1923-25=100__ 67 72 78 79 78 73 69 74 80 5 86 68 63
Adjustedt_.. do-... 7 76 76 76 76 76 77 78 77 76 75 72 71
Mail-order and sto
Total sales, 2 comnames ........ thous. of dol..| 52,214 53,831 78, 625 89, 681 92, 627 89, 258 73, 655 71,254 90, 240 | 107,451 89,813 | 116,232 52, 460
Montgzomery Ward & Co..oveeo.__ do._..| 21,765 22,181 34,931 40, 096 39,140 37, 060 30,439 29, 679 37,459 48,825 39, 550 51, 360 21, 840
Sears, Roehiek & Cooooooonol0 do.-...| 30,449} 31.671 | 43,604 | 49,585 [ 53,487 | 52,198 | 43,218 | 41,575 | 52,781 | 58,626 [ 50,262 | 64,872 | 30,620
Rural sales of general merchandis
Total U. 8., unadjusted 90. 4 93.8 117. 4 116.4 119. 4 117.5 91.7 99.0 130. 4 160. 2 145.8 180. 9 86.6
Middle \«Veﬁt‘ ....... do____ 81.6 85.2 107.1 108.5 109. 9 109.8 83.2 90.3 115.1 143.7 132. 6 163. 2 78.6
Fast* - 91.5 95,2 120.4 122.0 127.0 132.8 89.3 97.7 126.1 160. 2 143.9 134.8 86.5
118.3 123.1 147. 5 138.8 132.0 124.8 100.1 103.1 160, 4 214.9 182.5 205.0 105.9
91.2 92.0 119.0 121.2 131.2 134.9 115.4 127.2 157.0 160. 4 158.0 215.5 94.6
09.9 103.7 126, 2 121.2 127.1 124.4 119.1 115.1 131.7 131.3 118.6 127. 4 104.3
94.3 08.5 119.0 108.1 113 2 112. 4 108.7 103. 2 115.7 121. 2 107.8 114. 9 95. 8
100.0 104. 1 128.1 122.6 130.3 136.2 113.7 110. 4 134.9 135. 2 125.7 129.7 102.9
- 113.3 123.1 158.6 150. 2 148.3 144.9 144.0 135.6 156. 5 156. 3 137.2 148. 6 127.6
Far Wost* 115.4 116. 4 136.0 131.0 145.8 142.7 139.1 138.3 134.2 137.1 131.1 141. 3 126. 9
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory. unadj. (B. L. S.)t__._._. 1923-25=-100__ 82.5 99.0 101.1 102.1 102.3 101.1 101. 4 102.3 102.1 160, 5 04.7 88.6 r82.2
Durable goods groupt 73.8 93.2 96. 4 98. 6 99.9 03.8 98.9 8.1 97.3 97.6 02.4 84.3 r75.1
Iron and steel and productst__....._. do_ §0. 1 103. 4 106. 8 108.9 110.1 101. 4 107.6 108.7 108.8 105.8 8.1 90.0 rgl.2
Dlast furnaces, steel works, and rolhng
mills. o . 1923-25=100... 88.9 113.6 117.1 120. 2 122.0 106, 2 119.9 121. 4 121. 4 117.5 108.6 99.6 r90.5
Structural and ornamental metal work
1923-25=100-_ 61.3 71.8 74.2 75.7 76.9 78.7 80.6 81.4 82.3 79.1 75.0 69.5 63.8
Tincans, ebeo oo do_.__ 85. 4 98. 4 100. 2 102.2 104.9 109. 2 114.8 117.9 114.0 100. 8 96.8 91.3 r85.7
Lumber and produe do.___ 54.2 65.8 69.8 70.8 71.8 72.9 72.9 73.0 r71.8 69.5 63.5 58.1 53.7
Furpiture.._..._._. ~do.... 68. 1 86.1 87.5 86.9 87.4 83.1 87.9 89.2 89.1 86. 8 79.5 74.5 r68.5
Millwork. _do.... 46.2 55.0 56.7 57.7 57.3 §7.5 67.3 57.1 55.6 54.3 51.2 47.6 rid |
Sawmills__ ~.-do... 40.1 47.6 52.3 53.4 54.7 55.7 56.3 56.0 54.7 52.7 47.6 42.8 T30 7
Machineryt._. do-...| 100.0 118.6 1.2 124.3 126.1 129.2 129.9 130.2 130.7 128. ¢ 121. 4 U3 1| 71040
Agricullural implementst. . —.-do_.__{ 130.1 119.0 131.5 137.5 139.7 140.6 138.8 141.0 147.2 150. & 143.0 139.6 i38.4
Electrical machinery, ete.........__ do__.. 89.9 100.3 111.2 114.6 117.8 119.9 121.0 121.0 121.3 119.3 113.1 104.7 r95.9
Foundry and machme~shop produets
1923-25=160.._ 87.4 104. 4 108.8 109.7 111.7 112.7 112.5 112.5 111.9 110. 4 104. 8 98.1 r90.3
Radios and phonographs.. PR Lo S $6.6 170.6 163.0 158, 4 139.9 182.3 196.8 203.5 208.3 200. 5 156.7 124.0 rO7. 1
Metals, nonferrous_......_. §7.6 111.5 114.8 115.5 115.5 113.9 111. 5 112.8 114.1 112.7 108. 4 98.9 88. 4
Aluminum manufactures._. 101.6 122.2 124.2 124.4 125.8 129.5 131.5 132. 6 131.0 104, 7 123.5 114.1 103.9
Brass, bronze, and copper products
3-25=100.__ 88.4 121.7 124.1 127.6 125.7 122.3 119.0 116.9 114.8 113.1 105.5 97.0 r89.1
Stamped and enameled ware....... do..._ 105.7 159.1 165.3 162. 4 162.8 159.2 151. 0 153. 4 153.2 154.0 144.0 122.6 | r105.2
Railroad repair shops..._.. --.do.... 47.0 61.6 62.2 63.3 63.8 64.0 63.8 62,1 60, 4 59.0 57.4 52.7 r47.6
Electric railroad.. ~do_... 61.9 63.3 64.0 63.8 63.4 62.7 63.3 63.0 €3.4 63.3 63.1 63.5 r63.1
Steam railroad 45.9 61.5 62.1 63.3 63.6 64.1 63.8 62.0 60.2 58.7 57.0 519 r46.4

r Revised.

*New series, For earlier data on department store sales in the St, Louis Federal Reserve district see the July 1927 issue, table 22;

p.16. For rural sales of general merchan-

dise by geographic districts see the September 1936 issue, pp. 14-17, Data for the period 1924-37 on department store sales in the Kansas City Federal Reserve district ap-
peared in tahie 47, p. 19 of the December 1937 issue.

tRumetl series. For factory eraployvment revisions beginning January 1934, see table 12, p. 19 of the March 1937 issue.
IResorve districts are available as lollows: Chicago, 1923-36, table 2'& p. 16 of the July 1937 issue; Minneapolis, 1919-37, table 52, p. 19 of the January 1938 issue.
avise dexob for Dallas, 1918-37, not shown on p. 27 of the Junu'uy 1038 issue, and Phlladelphla, 1923-37, not shown on p. 67 of the March 1933 issue, wiil appear in a sub-

Digitized foR¥-Res

Revisions in indexes of department store sales

http://frasessiitent adv@yg Total U, S. department store stocks, adjusted, revised lor period 1916-37; revisions not shown on p. 67 of the March 1938 Survey will appear in a subse-

Federal Re%UEnLIs8UL. |« of St. [ ouis
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Monthly statistics through December 1835, to- | 1938 1937 1938
gether with explanatory notes and references
to the sources of the data may be found in the | Febru- § Febru- March
1938 Supplement to the Survey. ary ary arc

Sep Novem- | Decem- ; Janu-
terper | October | T ber ary

April ‘ May l June July August

EMPLOYMENT CONDITIONS AND WAGES—Continued

EMPLOYMENT—Continued
Factory, unadjusted (B. L., 8.)—Continued
Durable goods grou{)—Contmued
Stone, clay, and glass products.1923-26= 100 54.9 67.2 70.3 73.0 74.4 74.0 L7 71.9 72.7 71.4 68.2 63.2 55,1
Brick, tile, and terra cotta d 35.4 46.6 49.3 53.3 55.0 54.5 53.8 52.0 52.3 50.0 45.5 411 r35.3
Cement 49.1 58.2 63.5 66.9 68. 5 69.7 69.7 69.9 69.9 69. 2 66. 1 60.5 r 50.2
Glass 85.0 107.6 110.1 110.9 112.3 112.4 107.9 109.6 11.1 109. 9 106.7 100.0 r87.6
Trnnsportntlon equipment§.. . ...... 82.8 116.0 121.0 125.4 128.3 126. 4 119.9 111.8 107.0 122.7 121.8 105.5 7843
Automobiles. c oo oo do.... 86.1 127.4 131.6 136.2 140.0 137.8 130.4 118.7 112.5 133.9 133.2 112.9 v 86,8
Cars, electric and steam railroad§ “do___. 42.1 62.9 70.2 76.1 77.7 76.5 71.6 72.7 68.6 67.9 65.8 55.8 44 5
Shipbuilding do.__. 94.4 98.7 106.8 109.0 108.7 103.3 100.2 102.4 106. 2 106.8 105.9 104.8 Q9.2
Nondurable goods group §...c.ococo-.- do.... 918 105.2 106. 1 105. 9 104.8 103.5 104.1 106. 9 107.3 103. 6 97.3 93.3 r89.9
Chemicals, petro?eum products. . .... do....l 113.0 121.9 124.9 126. 6 124.5 123.9 124.3 124.9 128.6 126.5 122.7 116.3 | r112.5
Chemicals_ ..o eaaaa do.... 115.3 131. 4 134.0 135.6 137.6 138.5 139.5 137.2 137.4 135.2 129.8 122.6 | r118.3
Druggists’ preparations. ... ....-.. do....| 106.0 110.0 112.2 111.5 108.3 108.8 106. 2 111.8 114.1 114.8 112.5 110.5 | 7105.9
Paints and varnishes....ococoeoeooo do.... 116.3 131.2 134.6 138.2 140.2 138.9 136.3 132.8 132.4 131.6 128.0 121.1 } = 116.3
Petroleum refining. . eeeemmeeene.. do._.. 117.2 119.6 120.5 122.0 124.1 126.0 127.5 128.2 127.2 1267 123.9 120.2 118.8
Rayon and productsS.. ceeceevmaneo. do.... 329.2 70. 4 373.3 378.1 384.0 391.4 401.0 403.4 407.1 3R7.5 374.0 336.8 315.2
Food and productS .o coocemocanons do_... 101. 5 105.1 105.7 107.7 107.9 112.6 124.9 132.5 137.8 125.0 114.6 107.3 | r102.7
Baking do.._. 129.8 132.2 133.7 132.7 134.6 136.6 136.7 135.3 136.7 138.4 135.2 131.6 129.6
Beverages __________________________ do_... 190. 2 182.1 192.5 108.7 207. 4 224. 4 234.4 230.7 223.3 202.7 194.3 187.4 | r186.2
Slaughtering and meat packmg_ 87.9 01.3 90.7 88.4 89.3 88.9 89.9 86.8 86.8 89.4 90.5 90.9 r02.8
Leather and produets - 89.2 99.9 100.8 98.3 95.1 93.8 06.3 96.6 92.7 89.5 80.3 81.8 r85.8
Boots and Shoes_...coeocemeuon 93.5 101.9 102.7 99.3 95.3 4.0 98.0 . 6 04.0 90.7 80.8 83.8 1 r80.3
Leather, tanning, finishing, et 77.2 97.5 98.8 100. 0 99.1 98 0 94.7 93.9 92.5 89. 6 82.9 78.6 r76.6
Paper and printing....cco---.. 1011 105.7 107.1 107.2 107.7 106.9 106.0 106.3 107.7 107.9 106. 4 104.1 [ 1010
Paper and pulp.. 108.8 116.1 117.6 119.1 120.2 120. 8 119.6 119.1 119.1 117.3 113.6 109.4 | r108.2
Rubber products 4.7 101.6 96.7 96.7 103.6 101.2 06.2 97.9 98.0 97.7 00.9 86.0 r78.3
Rubber tires and tubes-. 65.0 93.4 81.2 81.4 93.7 92.7 89.7 88. 4 88.3 870 80.8 76.6 71.3
Textiles and produets. .. 88.7 110.2 111.2 109.9 107.3 103.4 100.0 102.8 101.6 8.8 92.0 88.2 r84.6
Fabries__._ ... 81.5 103. 6 103.8 103.7 102.2 99.7 98.0 97.3 04.9 91.9 87.2 84.0 r80.6
Wearing apparel._._ . 103.3 122.6 125.5 121. 8 116.5 109.3 102.0 113.0 114.4 112,1 101.0 95.6 r91.7
Tobacco manufactures_ . .. --o-oeoee d 59.6 60.6 60.8 60,2 59.9 60.1 60.6 61.8 62.1 62.6 62.9 60. 8 r51.9
Factory, adjusted (Federal Reserve){§
1923-25=100. . 83.1 99.7 100.9 101.6 102.2 101.4 103.0 102. 4 100.7 98.4 04.1 89.0 r84.2
Durable goods group§. .- - oo do.... 74.4 93.9 98.3 97.4 98.4 97.8 100. 1 09.3 98.6 96.7 91.4 84.4 r76.8
Iron and steef pl‘odncts§ ......... do.... 80.3 103.7 106. 4 108.0 108.7 100.7 108.3 108.7 108.4 105. 4 98. 4 90.5 r83.0
Blast {urnaces, steel works, and rolling
mills, .. 1923-25=100.. 88 112 116 118 120 106 121 122 123 119 110 100 r 91
Structural and ornsruental metal work
1923-25=100-. 64 75 76 78 77 78 79 79 80 78 75 70 66
Tin €808, OLC- oo e v e camcaceaan do..... 91 105 104 105 107 107 110 109 104 98 99 94 r 92
Lumber and products. .do.... 56.1 68.1 71.4 .4 7.7 72.3 72.9 71.4 69.3 66. 4 62.1 58.8 56,9
Furniture. .do... 69 87 8K 91 92 91 81 75 73 71
Millwork do... 48 57 58 58 56 56 56 55 55 i} 51 48 46
Sawmills__. do.... 42 50 5 53 54 54 56 54 53 51 47 44 43
Machinery§ ............... _do.... 90.9 118.9 1211 123.7 125.6 120.4 131.5 131.3 130. 2 128.0 120.8 113.2 | r104.8
ricultural lmp]ementﬂ_ .do._. 132 113 125 130 136 143 147 148 151 158 145 140 135
f ctrical machinery, ete -do... 90 109 1 116 118 120 121 121 121 119 113 105 r 96
Foundry and machine-shop products
1923-25=100_ 87 104 106 108 110 113 114 114 112 110 105 9 91
Radios and phonographs. 111 196 190 180 155 190 214 201 180 162 127 115 104
Metals, nonferrous......__... - 87.7 1.7 113.2 114.3 115.4 115.0 115.4 115.9 113.7 109. 4 105.1 7.9 90.6
Aluminum mfrs. __._._____.___..__. do. 101 121 119 121 123 132 138 138 131 103 122 114 106
Brass, bronze, and eop er products do.-. 88 122 122 126 124 123 121 121 117 112 103 96 90
Stamped and enameled ware_._..._ do.... 106 159 161 158 160 159 153 156 152 152 143 125 r111
Railroad repair shops..--_-_ -do.___ 47.2 81.9 62.2 62 4 62.4 63.7 84.4 62.4 60.1 58 7 57.4 53.2 r48.4
Electric railroads_._. -.do_._. 62 63 63 63 63 63 63 63 64 63
Steam railroads. ......... do.... 46 62 62 62 62 64 64 62 58 57 52 47
Stone, clay, and glass products_.......do_... 59.4 72.6 72.6 71.8 71.3 70.4 70.4 70.3 70.5 60.4 67.2 64.9 61,2
Brick, tile, and terra cotta_..... .do.... 42 55 54 54 52 50 51 48 49 47 44 43 v 42
Cement. ...do_... 59 68 70 68 62 62 61 64 66 67 67 67 r61
Glass___ -.do.__. 26 109 109 108 110 109 110 112 111 109 105 100 r92
Transportation equipment §._____...do_._. 80.9 113.0 117 3 118.6 122.2 122.6 123.6 121.3 123.9 126.3 119.1 102.8 r82.7
Automobiles. ... do.... 83 123 127 128 133 134 136 132 136 138 128 109 r83
Cars, electric and steam railroad §. do___. 44 66 | 7 71 70 69 69 67 71 73 61 50
Shipbuilding. ... ____. do.... 95 100 108 108 104 104 102 108 106 106 107 103 r 99
Nondurable goods groups §-..... 92.4 106.8 105.9 108. 2 106. 2 105.3 108. 2 105.6 102.9 100. 2 97.0 94.0 r92.1
Chemiicals, petroleum products. R 112.7 121.8 122.5 124. 4 128.0 122.6 127.7 127.2 127.4 123.7 120.9 115.5 112.9
Chemicals__ ... R 117 133 135 136 138 137 138 137 137 135 129 123 120
Druggists’ preparation d 105 109 1m 113 112 114 112 114 112 110 109 108 r 104
Paints and varnishes__ 117 133 135 136 134 134 136 136 134 132 129 124 r 119
Petroleum reﬂning« 118 121 122 123 125 125 126 127 125 124 124 121 119
Rayon and products. _ 323 370 378 392 408 413 40 7 0 367 k 312
Food and products 111.8 118.7 117.0 116.1 114.8 114.7 119. 4 116.2 114.8 113.8 114.2 111.5 | 11L7
Baking K 132 134 135 135 136 134 134 136 1 132 133
Beverages. .. ..o oo ecemaas 211 202 205 199 203 206 209 210 209 199 209 204 r 207
Siaughtering and meat packing.._..do.... 87 91 3 91 90 89 91 88 88 89 90 87 r 90
Leather and produc S mmmmmane _.do_._. 87.6 8.1 97 4 96.5 96.0 96, 1 95.2 93.0 90.0 88.5 85.7 86. 1 r87.2
Boots and shoes_.__._._..... 92 100 97 98 97 97 04 90 90 89 91
Leather, tanning, finishing, ete_ ... 7 97 97 100 99 95 93 7 77
Paper and printing - 100.9 105. 6 107. 4 107.5 108.0 108. 2 107.3 107. 4 107.8 107.0 105.0 102.1 { r100.7
Paper and pulp_ oo eeenreaaans 109 118 g 119 120 121 120 119 119 17 114 109 108
Rubber products. 74.8 1017 96.0 95. 8 1017 100.0 96.6 99.8 9.5 98.1 90. 4 86.3 79.1
Rubber tires and tubes. 66 80 g 8 89 87 90 91 90 83 79 73
Textiles and products.... 86.4 107.3 107.0 107.9 107. 6 105. 4 108. 2 105.9 100.9 96.4 01.6 88.4 r85.4
Fabries. .. ooooo_e.o 79.4 100.7 101 1 103.8 103. 2 101.3 102.0 100.9 95.9 00.4 85.8 82.6 r80.1
Wearing apparel_ ... . 100.9 119 8 117 9 115.0 115.3 112.0 113.1 115.1 109.7 107. 4 103.0 99.7 r95. 8
Tobacco manufactures_ .. _._....._... “do.__- 60.9 61.8 61.7 61.1 61.2 60.2 61.3 60.8 60. 2 50.3 50.6 59.6 r 56,2
Factory, unadjusted, by cities and States:
City or industrial area:
Baltimore._. - .oceeceecacccae.. 1920-31=100__ 89.4 95.4 98.8 102.1 103. 4 101.9 102.7 102.8 103. 4 101. 4 8.8 93.4 88.7
Chicago. .. ..1925-27=100_ . 74.2 83.2 £4.9 85.2 86.5 86.2 86.7 87.3 88. 4 86.8 83.1 79.2 75.3
Cleveland. - 1923-25=100__ 105. 5 106.3 108. 8 108. 4 102.8 105.3 09.7 102.0 101.3 90.8 89.1 81.9
Detroit. .. - 127.5 87.3 130.0 129 1 125.4 83.5 83.6 110.4 124.9 115.1 4.5 70.8
Milwaukee 109.0 113.8 115.7 113.6 118.2 115.8 111.4 114.4 113.5 109.4 101.5 95.0
New York. 84.1 86.6 84.4 83.8 82.1 79.4 85.4 88.7 88.9 85.4 82.4 79.1
Philadelph 103. 4 105.3 106.3 100.7 103.4 102.5 103.5 104.7 104.2 99.4 94.3 r89.5
Pittsburgh 88.6 90.8 91.5 93.3 93.8 93.3 93.0 92.6 91.2 85.5 78.4 r72.4
Wilmington 100. 6 104.3 108.0 108.8 111.3 109.6 104.6 105.2 100. 5 94.9 89.9 r85.2

r Revised.

$Revised series. For revisions on factory emfsloyment, seasonally adjusted (Federal Reserve), see tables 1 and 8, pp. 14-20, of the January 1937 issue; for Philadelphia
factory employment, revisions for 1935-36. see tatle 35, p. 20 of the August 1937 issue.

Digitized for FRASER §Revised series. For revisions beginning January 1934 see table 12, p. 19 of the March 1937 issue.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



April 1938 SURVEY OF CURRENT BUSINESS 29
Monthly statistica through December 1985, to- I 1938 1937 1938
gettﬁer with sx);lal?atgry notes l;nm'i relgr&ncﬁa
to the sources of the data may he foun the | Febru- | Febru- - rem- - -
1836 Supplement to the Survey. ary ary | Mareh { April | Mey | June | July |August Se;‘))germ October N‘E‘;m Dgg;am Jg?;}
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT-—Continued
Fasctory. unadjusted, by cities and Btates—Con.
tate:
Delaware__..__..__..._..._... 1923-25=100.. 86.8 107.2 111.2 115.1 116.5 119.3 120.7 128.5 121.9 112.1 101.0 95.3 r90. 4
Ilinols...._.__ -1925-27=1 79.8 91.6 93.6 94.3 95.3 95.1 95,7 96.8 98.1 95.2 90.7 85.9 80.7
.......... 124.5 128.7 130.8 130.9 133.5 135. 4 138.1 136.7 133.5 ‘136.1 131.2 129.9 125.3
_____ 91.8 102. 4 105.7 108.6 109.8 108.6 108.9 109.9 110.0 105.2 101.0 9.0 89.3
69. 5 85.2 86.7 87.2 86.2 83.4 83.7 84.2 81.1 78.9 72.1 68. 2 66. 4
75.8 85.3 86.2 87.0 87.3 87.5 87.7 88.9 87.7 85.1 83.1 79.3 75.3
77.5 87.3 89.7 88.5 80.6 89.4 88.3 89.9 91.4 89.9 85.1 81.6 76.9
.......... » 84.0 107.0 108.7 110.0 112.4 102.3 108.3 108.1 109.0 108.2 100.7 94.6 84,7
75.6 90. 4 91. 4 92.2 92.3 92.2 91,9 91.8 92.1 90.8 86.0 80.8 r75.4
......... 101.8 105. 4 106.6 105.3 104.8 113.2 110. 4 112.2 108.4 106.1 101. 5 94,7
Mining:

Anthracitet...__ e ——om———n 1926=100.. 60.0 63. 6 50.0 65. 1 61.5 61.6 54.3 49.7 58.1 61.5 60.9 61.4 59.6

Bituminous coalt. 95.3 104.7 106.1 £89.7 96. 1 96. 2 93.7 97.4 99.4 102.4 101.4 99.4 96. 8

Metalliferous.__..____ 63. 2 69.6 73.1 76. 2 78.5 79.5 82.0 83.4 84.1 82.9 75.4 70.4 r67.3

Petroleum, crude, producing 74.7 73.5 74.2 75.8 76.7 785 78.5 79.3 78.2 77.5 77.2 76.5 T75.6

Quarrying and nonmetallic. .. 37.8 46.7 49.1 53.1 64.9 55. 4 55.58 54.9 54.7 53.3 49.9 43.9 r38.8

Public utilities:

Electric light and power, and manufac-
tured gas._ .- oo oo 1929=100__ 92.8 92.2 92.4 93. 1 94,6 06.3 97.8 98.3 98.6 98.5 97.3 96. 1 r94.0

Electric railroads, ete___._ 71.0 72.6 72.6 72.9 73.3 73.3 73.4 73.4 73.7 73.4 73.2 72.8 r72.2

Telephone and telegraph 75.5 74.8 75.4 76.6 77.7 78.5 79.7 79.8 79.8 79.6 78.9 78.0 r77.8

Trade:

Retail, total . ____________ ... 82.9 85.2 B8.5 88.8 89.9 90. 5 87.6 86.2 90.7 92.1 9.7 | r100.4 84,1
Qeneral merchandising. ... ....... do.... 90.2 93.9 100.3 99.6 102.1 102.9 95.9 93.8 103.7 108.1 109.8 | r145.9 r91.5
Other than general merchandising

=100._ 8L.0 82.9 85.4 86.0 86.7 87.2 85.4 84.2 87.3 87.9 86.9 r88. 5 r82.1
Wholesale ..o occaemmcncaocaamooean do..-. 90.3 92.0 92.1 91.9 90.8 90.3 90.6 91.8 93.0 94.0 93.5 93.3 r90.9
Miscellaneoug:

Dyeing a[‘l-:ig cleaningf.....ooooo..___ do__.. 95.3 98.0 104.3 109.2 113.9 118.5 111.0 110.3 112.8 110. 5 103.5 99. 2 96.7

Laundriesf-........___ - 95.8 98. 4 98.5 98.3 100. 3 103.9 105.8 104.7 104.1 99.9 7.8 97.0 96,7

Year round hotelst 94.2 93.9 94. 4 96.1 95.3 94.4 93.6 94.3 95.7 96.9 96.6 94.9 94.3

Miscellaneous employment data:
Construction employment, Ohio._1926=100._ 36.9 51.2 51.8 57.7 62.5 65.1 66.8 70.0 7.7 70.2 66.1 45.4 7 40.2
Hired farm employees, average per 100 farms
number._. 71 76 72 78 87 101 107 108 107 110 104 90 67
Federal and State highway employment:

Total 177,675 | 190,336 | 200,794 | 226,286 | 299,083 | 313,149 | 334,536 | 351,853 | 346,444 | 330,942 | 314,067 | 255,530 | 196, 858
Construction._. 61,965 | 69,550 | 81,748 | 101,625 | 130,806 | 164,757 | 184,620 | 191,710 | 179,416 | 170,897 | 150,885 | 109,190 | 70,293
Maintenance 115,710 | 120,786 | 119,046 | 124,761 | 159,167 | 148,392 | 149,907 | 160, 143 | 167,028 | 160,045 | 163,182 | 146,340 | 126, 565

Federal civilian employees:

United Btates__. ... _ccoeenoocdoo oLl - 870,822 | 849,370 | 843,131 | 836,884 | 828,802 | 821,586 | 890,603 | 811,481

District of Columbia.__ ... . _do_ . _|--eoo oo - - 111,981 | 110,942 | 111,301 | 111,206 | 110,809 | 112,166 | 114,398 | 113,338
Railway employees:
Class I steam railways:
Total thousands__j---—-.._. 1,112 1,114 1,144 1,167 1,185 1,193 1,182 1, 162 1,134 1,077 1,024 976
Index:
Unadjusted. .. ... 1923-25=100.. 52.6 61.4 61.6 63.3 64.6 65.6 65.7 65.1 63.4 62.5 59.3 56.3 53.7
Adjusted ... oeo o ceaaeeaee do.-... 4.7 63.8 63.4 63.8 63.8 64.2 84.1 63.5 62.2 60.8 58.9 57.8 56.0
Trades-union members employed:

All trades. ..oocoouooaoo.. percent of total__ 79 88 87 88 89 89 89 88 88 88 86 83 80
Building. - d 57 690 71 73 78 79 il 78 77 77 72 64 60
Metal____. 79 89 91 92 92 94 94 93 93 90 89 85 81
Printing . 89 00 90 91 91 91 90 90 90 90 90 90 89
All other. 84 8% 90 91 91 91 91 90 91 90 89 87 84

On full time (all trades) ... do.... 58 65 68 68 69 69 69 a8 68 69 66 63 59

LABOR CONDITIONS
Hours of work per week ip factories:
Actual, average per wage earner....... hours... 33.5 41.5 41.7 40.9 40.6 40.2 39.2 38.9 38.3 37.8 35.6 34.1 32.5
Industrial disputes (strikes and lockouts):t
Beginning in month* » 150 r 211 r 609 r 527 7 597 r 601 r454 r 432 T 348 r303 r 235 r125 » 150
In progress during month._. » 250 350 7755 r776 r 864 7925 804 r718 626 * 550 T 423 7300 » 256
Workers involved in strikes:
Beginning in month*_____..__._.____. » 45,000 Jr 112, 468 (7289, 753 | 220, 388 {r322, 141 |r 278, 837 {r 142, 796 [* 138,811 | 784,946 | r 64,618 | r 67,130 | 21,760 {» 35, 000
In progress during month » 70,000 Jr239, 482 {7357, 604 |r 392, 825 (r 440, 831 |7472, 270 (352, 274 |* 234,376 |r 155,058 (7120, 282 ir 114, 886 | * 58, 184 [» 50,000
Man days idle during month. »590, 000 §r1,521,063(73,293,506(73,368,910|r2,043,351}74,985,032|73,005,989|2,229,774(71,404,154|1,150,130" 935, 837 |7 634, 363 (»450, 000
Employment Service, United Btates:
Applications:

Activefile.. oo do._._|6,745,702 18,115,443 15,495,209 |5,519,754 |5,300,545 |5,016,023 4,940,578 |4, 853, 345(4,636,744 (4,303,002 |4,421,076 |4,874,631 (76,056,703

New___ eee-dOo | 747,435 | 262,200 | 282,587 | 288,049 | 272,035 | 337,917 | 205,078 | 283,562 | 278, 201,187 , 101 | 452,035 (939,085

1 1S .. do..._| 131,500 § 250,241 | 204,308 | 348,015 | 379,972 | 374,038 | 341,158 | 357,037 | 346, *303, 203 |*224, 221 | 178,667 jr135, 757

Private. _ do.__.| 91,342 ] 157,738 | 193,641 | 219,456 | 240, 763 | 224,620 | 207,678 | 227,901 | 239, 605 {210,226 |-157,602 | 129,477 j r 91,808

Private placements to active file®_.__percent._. 1.4 2.6 3.5 4.0 4.5 4.5 4.2 4.7 5.2 4.8 3.6 2.7 15
Labor turn-over in mfg. establishments:
Accession rate__mo. rates per 100 employees._.| ... ... 4.71 4.74 4.04 3.56 3.69 3.36 3.36 3.78 2.84 1.79 2.12 3.78
Separation rate:
otal 2.85 3.20 3.00 8.37 4.02 3.52 3.99 4.62 5.69 6.87 8.51 6. 08
Discharge. .22 .24 .23 .21 .19 .21 .19 .19 .19 .16 .14 L1l
Lay-off 1.4 1.53 1.48 179 1.94 2.06 2. 57 2.84 4.45 5.99 7.7 5. 45
Quit._. 1.19 1.43 1.38 1.37 1.89 1.256 1.2 1.59 1.05 .72 .60 .62
PAY ROLLS
Factory, unadjusted (B. L. 8.)1--1923-25=100.. 73.5 95 8 101.1 104.9 105.2 102.9 100. 4 103.8 100.1 100.1 80.5 80.9 r71.6
Durable goods groupt.. . ...cooeoooa . do.... 64.2 92.5 100.0 106. 4 107.5 104.6 100.7 104.0 99. 4 101.7 89.9 77.0 r63.8
Iron and steel and productst. ... do.... 61.5 103.9 112.6 124.5 124.7 110. 4 113.6 120. 4 112.8 106.8 85.7 71.9 r59.2
Blast furnaces, steel works, and rolling
mills____ ... 1923-25=100.. 64.8 118.5 127.2 145.6 145.6 123.4 132.4 142.3 129.7 118.9 92.9 75.5 6.7
Structural and ornamentsl metal work .
1923-25=100.. 56. 5 67.5 72.2 78.6 78.5 82.4 82.3 84.7 83.9 81.6 74.5 68.2 r 58.5
Tiu cans, etc. do.__. 89.2 99. 4 104. 2 108. 2 111.7 116.6 120 128.5 122.6 107.5 99.8 94. 4 r88.1
r Revised, # Preliminary.

*New series.

strikes beginning in month and workers involved in strikes beginning in month appeared in table 25, p. 19 of the July 1937 Burvey.

{Revised series. For factory pay rolls beginning January 1934, see table 13, p. 19 of the March 1937 is:ue.

Beginning with the November 1937 issue, data on percent of privale placements to active file were substituted for the series previously shown, which was

percent of total placements to active file; data prior to September 1936 not shown on p. 29 of the November 1937 Survey will appear in a subsequent issue. Earlier data on

For Industrial disputes beginning 1927, see table 25, p. 19, of

the July 1937 issue. For 1935-36 revisions in Pennsylvania factory employment see table 35, p. 20 of tbe August 1937 issue. Data on Civil Service employment are in process of

revision, Figureson old basis were last shown through July 1937 in the October 1937 issue,

Digitized for FRAFortthe indicated series on nonmanufacturing employment, figures revised beginning 1929; data not shown here will be published in a subsequent issue.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Data on the new basis prior to those shown here will be published when available,
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Monthly statistics through December 1935, to- | 1938 1937 1938
getll:er with ex};hﬁmtgry notes lr)mtfi refgrencﬁs
to the sources of the data may be found in the | Febru- § Febru- . Septem- Novem-| Decem- | Janu-
1936 Supplement to the Survey. ary ary Mareh | April | May June July | August ger October | ™0 ber ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued.

Lumber and produets. .....__1923-25=100._ 45.3 58.2 64.6 68.3 68.2 72.3 67.3 71.4 68.2 65.3 55.1 48.4 r42,5
Furniture . (T 53.2 75.0 | . 76.9 78.6 76.7 78.7 73.9 79.2 78.2 76.8 65.8 60.0 r49.4
Millwork. . . do_._. 40.5 50. 4 52.6 55. 6 5.9 67.5 54.8 56.1 53.2 51.7 46.3 42.8 r36.5
Sawmills do.__. 33.0 39.7 43.0 52.0 52.9 57.4 52.8 56. 2 52.6 49.4 40. 4 33.9 r3L5

Machineryt. do.... 91.8 118, 2 125.5 133.9 134.9 137. 2 133.6 137.1 134.3 134.2 121.2 110.6 r 95,6
Agricaltural implementst_..___.___ do_._. 178.2 139. 6 162.1 180.0 183.9 182.7 172. 6 184.2 189.2 203.5 184.5 173.5 172.1
Electrie machinery, ete____._._.___ do.... 81.6 107.3 112.1 121.0 123.5 126.1 124.1 126.8 124.1 124.8 114.3 102.9 r8s.1
Foundry and machineshop products

1923-25=100.. 77.1 105.0 111. 6 118.5 119. 4 119.5 114.8 118.9 114.2 113.5 101.8 93.0 r79.1
Radios and phonographs 72.1 124. 2 127.1 126.8 108. 5 156. 2 166. 1 175.8 173.9 165. & 123.0 98.7 r76.2

Metals. nonferrous._._.._._ 73.6 103.5 111.8 114. 2 113.1 111. 5 105.3 109.9 110.1 109.9 99.9 86.5 r73.3
Aluminum mfrs. - 97.1 121.7 130. 4 130.7 134.8 135.6 134.5 141.2 135.7 115.9 127.8 110.7 96.9
Brass, bronze, and copper products

1923-25=100.. 7.1 120. 2 127.8 132.7 126. 5 125.3 116.7 116. 6 113.2 106.7 92.1 80.3 r71. 4
Stamped and enameled ware........ . 93.0 154.9 163. 2 164.1 166. 0 162. 4 146. 2 157.0 149.2 156. 4 141.5 114.7 r88.6

Railroad repair shops____...__ d 48.2 63. 4 65.8 87.4 67.1 68.7 63.5 67.3 63.1 64.9 63.3 56.7 rd47.3
Eleetrie railroads_._ 68.3 64.8 67.1 67.6 66. 4 67.1 67.0 68.7 67.7 68.0 68.2 70.1 r68.4
Steam railroads. ..._..____. 46.8 63.4 65,9 67.6 67.4 69.0 63.3 7.4 62.9 64.9 63.0 54.7 r45.9

Stone, clay, and glass products. 45.8 59.8 66. 1 711 72.0 71. 4 66. 1 70.5 69.9 69.6 63.6 54.5 r43.4
Brick, tile, and terra cotta. 25.5 37.9 42,6 49.2 49.1 40.1 46,2 46. 2 46.4 44.2 36.4 3.8 r24.3

ement .o 44.4 52.6 62.5 68.5 71.4 75.0 72.4 77.1 72.8 72.2 67.3 58.0 rd44.4
GlaSS. oL 77.6 107. 2 115.1 120. 2 118.9 119.4 108.6 120.3 118.7 119.2 111.9 95.8 r76.2

Transportation equipmentt.._ 67.9 112.3 123.6 128.6 1341 127.8 117. 6 112.8 104. 4 129.9 120.0 92. 4 r68.6
Automobiles. _.____.___.__.__ 63.7 121.8 132.2 136.0 143.8 135.2 123.6 115.3 105.6 138.3 125.8 90.8 r63.8
Cars,eleetricand steam railroadt. 48.0 66,7 79.1 80. 1 89.9 91.4 83.4 87.4 79.7 82.5 81.1 65.0 rd48.9
Shipbuilding 108.1 97.9 116.0 122.7 118.7 114.5 111.7 118.8 119.0 124. 4 121.4 126.5 | r114.2

Nondurable goods groupt...... 85.3 99.9 102.6 102.9 102.3 100. 8 100. 0 103. 5 100.9 98.2 89.0 85.8 r81.5

Chemicals, petroleum products...... 119. 4 123.6 128.1 136. 4 136.7 137.4 136.8 140.7 139.0 137.5 132.1 124.4 | rl117.4
Chemicals - ‘ 123.0 135. 2 140. 2 150. 6 152. 6 153. 5 153.9 156.1 150.9 150.6 141.7 130.4 | r124.8
Druggists’ preparations. ... ._.... 115.9 119.3 121, 2 119.8 118.0 121.3 112.0 123.0 127.3 128.9 125.8 124.0 | r118.4
Paints and varnishes. .. 110.6 127, 2 133.1 142.1 145. 0 142.7 138.3 135. 4 131.6 134.1 124.8 116.1 | r 106. 4
Petroleum refining___ 137. 5 122.7 125.6 137.0 138.3 143.0 143.1 150. 5 148.1 142.3 140. 4 137.9 134.3
Rayon and products. 283.4 344.5 349.7 364.8 382.0 39L 8 392.9 400.7 393. 6 374.9 360.3 313.5 275.5

Food and products._.._____ R 104.3 101.3 104.1 108. 2 111.6 115.8 128.3 131.2 133.2 125.0 115.9 110.4 | r 106. 4
Baking 126.1 121.9 124.1 123. 4 130.3 133.8 134.9 132. 4 136.1 137.3 130.3 127.4 | r125.0
Beverages. ... __..._____ 209. 8 189.3 211.0 220.2 236.9 260. 5 284. 8 273. 4 253.0 222.4 212.7 202.0 | r199.8
Slaughtering and meat pa 95.9 88.4 915 08.7 99.0 99.2 99.9 96.6 08.0 100. 1 102.3 104.7 | r108.3

Leather and produets. ... 72.9 90.9 92.4 87.7 8L.6 80.6 84.6 83 7 71.6 66.3 53.8 58.4 T 65.6
Bootsand shoes_ . _..._. - 71.7 87.9 80.0 81.6 74.1 73.3 79.8 78.7 64.5 58.7 46.0 53.2 r63.1
Leather, tanning, finishing, e 79.6 104. 6 107.3 111.4 110.0 108. 4 104.0 103.8 08.6 95.0 82.7 78.5 r76.9

Paper and printing 96.7 100. 5 104. 1 104. 8 105.9 104.9 101.6 102 8 103.7 105. 1 101. 5 100. 8 r95.6
Paper and pulp.. 103. 2 113.5 116. 5 119.6 121. 8 124.3 119. 2 123.8 117.6 116.7 105. 4 08.8 r 08,0

Rubber produets.....__._ -do.... 59.2 104. 4 99.8 100.3 109. 2 103.8 96 8 97.0 07.4 .3 82.0 77.1 r65.9
Rubber tires and tubes _do__. 50.1 101.3 90. 4 90.5 102.7 97.9 93.8 89.8 90.4 84.3 72.9 70.8 61.1

Textiles and products.. .do_.__ 74.0 100. 1 103. 2 100. 2 96. 2 91.3 85.5 92.1 87.1 84.2 7.5 68.7 r 6.3

abries. ... ____..._ -do___. 69.3 97.6 97.6 100.3 08.0 03.8 89.6 90.0 85.3 810 7.5 68.9 r64.8
Wearing apparel ... ~do_... 80.2 100.9 110. 4 95.7 88.9 82.5 73.8 92.4 7.0 87.0 68.6 65.2 r63.7
Tobaceo manufactures. .. .._._._..___ do.... 50. 2 52.6 52,4 52.3 53.6 55.7 55.8 57.2 56.5 57.9 57.2 55.7 r44.6
Factory, unadjusted, by cities and States:
City or industrial area:

Baltimore___.___ . __...___. 1920-31=100_. 96.0 108.6 118.3 127.6 128.1 124.6 121.9 124. 4 123.4 120. 9 110.1 98.9 90.8

Chicago-... --.1925-27=100_. 58.3 63.4 70.6 74.6 75.9 76. ¢ 75.4 76.2 75.4 4.7 67.9 64.3 59.7

Milwaukee_ 108.2 118.1 123.0 120.5 123.7 118.8 118.6 1177 121.8 113.9 100. 2 87.8

New York.... 75.5 81.0 76.5 75.1 73.9 72.3 80.0 81.4 81.7 74.7 73.7 70.5

Philadelphiat- - 100.3 104.2 106. 1 100. 5 104. 4 103. 5 105. 2 102.0 103. 5 95. 4 9.1 82.3

Pittsburgh 117.8 122.8 134.9 137.1 137.4 128.2 138.9 124.8 119.7 99.0 84.3 r71,0

Wilmington 98.6 104. 6 112.7 113.5 113.6 110.9 108. 5 106.6 102.7 95.1 91.2 r82.7

State:

Delaware._ - 91.3 97.0 104.5 105. 4 104.5 103.9 106. 6 101.8 96. 2 88.3 84.7 r77.0

Tllinois_. ___ 78.2 812 85.9 86.2 86.3 83.9 86.1 85.2 84.3 76.3 7.2 65.1

Maryland 110.3 119.3 127.3 127.8 125.0 121.7 125.1 123.5 121.0 110.7 99.3 91. 6

Massachusetts A 82.0 85.3 87.7 86.2 83.5 83.5 82.6 78.7 72.4 65.9 62.0 59.0

New Jersey._. -.-1923-25=100._ 719 8L & 84.4 87.8 88.9 88.0 85.7 89.0 85.0 84.4 79.8 76.3 71.2

New York._._ ---1925-27=100__ 70.6 8L.1 86.1 86.5 86.4 86. 4 84.9 87.2 88.5 84.8 76.7 74.2 68.9

Pennsylvaniaf_ 0__ 68.3 04.2 08.0 104.0 103.8 103.3 98.8 103. 6 97.5 95.3 82.7 74.7 r 65.6

Wisconsin. ... ... _. 1925-27=100._| . c—...._ 100.7 105.9 108.9 108.0 107. 4 110.7 113. 0 110.3 111.5 105.1 97.6 87.9

N oMnm?nuIacturing, unadjusted (B. L. 8.):
ining:

Anthraeitet . ... 1929=100__ 46.1 44. 6 41.1 69.4 48.2 55.3 38.2 29.6 34.2 55. 4 49.0 51.3 46.5

Bituminous eoalt ... do.... 74.4 96. 4 103. 5 63.6 79.4 83.3 71.7 86.3 90.9 100.7 91.1 95.1 70.2

Metalliferous__.______. —.-do_.__ 55.8 63.4 70.6 76.9 79.8 77.7 77.8 83.0 82.2 8L.7 71.6 65.1 r50.0

Petroleum, crude, producing —--do.___ 69.0 64.1 63.9 67.7 68.2 70.4 70.5 70.8 71.2 69.9 70.2 69.8 r68.0

Quarrying and nonmetallic. . .....__. do____ 28. 4 37.8 41.3 48.1 51.4 52.6 50.8 53.2 50.1 49.3 41.7 33.4 r28.2

Public utilities:

Electric light and power and manufactured
gas.. 1929=100.. 98.9 93.6 94.8 95.5 97.9 100. 4 102.2 102. 6 14.0 105.3 103.8 102. 4 r98.9

Eleetric railroads, ete - oavomoaeooo . do____ 70.5 68.7 69.2 69. 4 70.1 711 70.8 73.1 7.6 71. 4 71.8 71.9 70.9

TTx(ellephoue and telegraph..._._.____.. do.... 89.1 82.2 87.2 86.3 89.5 83.6 92.1 921 92.3 94.9 91. 4 94.7 r93.8
rade:

Retall, total _________ ... do._.. 68.6 67.9 70.5 71. ¢ 73.5 74.4 72.8 72.3 74.4 75.9 75.3 80.6 r70.1
General merchandising..._.. do._._ 81.4 82.9 87.6 89.1 915 92.5 87.3 85.7 02.4 96. 2 97.1 r123.3 r84.6
Other than general merchandising_do.... 65.9 64.8 67.0 68.3 69.8 70.6 69.8 69. 5 70.7 71.7 70.8 r71.8 rg7.1

‘Wholesale- - ..o do.... 75.3 74.1 75.0 75.4 76.1 76.3 76.9 79.0 78.3 79.3 78.3 77.8 r75.3

Miscellaneous:

Dyeing and cleaningt.. do.__. 64.9 63.6 718 80.1 86.1 92.2 79.5 81.3 85.7 83.6 73.7 68.6 T65.3

Laundriest do.__. 79.2 78.1 79.3 80. 4 83.3 87.5 89.0 88.0 86. 4 83.4 81.1 8L 1 r80.1

Year round hotelst do.__. 83.1 78.5 78.7 80.7 79.7 80.1 79.4 80.5 82.4 84.1 84.3 82.6 r8Ls

r Revised.

tRevised series. Factory pay rolls, for revisions beginning January 1934, see table 13, p. 19 of the March 1937 issue. Pay-roll indexes for Philadelphia and Pennsylvania
revised for 1935 and 193 see table 35, p. 20 of the August 1037 issue. For the indicated series on nonmanufacturing payrolls, figures revised beginning 1929, revisions not shown
here will be published in a subsequent issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
gettllmler with expfla]:m:&ry notes gm‘} refsrencis
to the sources of the data may be found in the . bru- . - verm- m- nu-
1938 Supplement to the Survey. th;;u Fgr;u March | April | May | June July | August Segg;am October | N T D P J:“‘,l
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—EARNINGS AND RATES
Factory, average weekly earnings (26 industries)

(N.I. C. B.):

Al}\dw?ge earners. dollars 23.53 26.68 27.50 28.03 28. 36 28.39 27.83 27.76 27.39 27.12 25.59 24, 36 22.98
ale:

Skilled and semiskilled 25.96 30.02 30.83 31.70 31.96 32.23 31, 54 31.42 3121 30.37 28.97 27.42 25, 63

RU5 13 41 ) [T 19.63 21. 94 22.42 23.38 23.63 23. 63 23.32 23.12 23.07 22.58 21. 44 20. 34 18.97

Female. . 15.35 17.00 17.24 17.37 17.49 17.63 17.45 17.18 16.78 16. 52 15. 65 15. 56 14.79

Alllwwlage earn 88.4 100.3 103.3 105.3 106. 6 106.7 104.6 104.3 102.9 101.9 96.2 91.5 86.4
ale:

Skilled and semiskilled. 84.3 97. 4 100.1 102.9 103.7 104.6 102.4 102.0 101.3 98.6 94.0 89.0 83.2

Unskilled 88.1 08.5 100, 6 104.9 106.1 106.1 104,7 103.8 103.5 101.3 96. 2 91.3 85.1

Female . o ciameas 89.0 98.6 100. 0 100. 8 101.5 102.3 101. 2 99.7 97.3 95.8 90.8 90.3 85.8

Factory average hourly earnings (25 mdustrms)

(N.I.C.B.):

AlllwWiige [1:1 ¢ 1 15 o dollars... .709 .642 . 659 . 885 .698 707 711 L7113 .716 .716 L717 .715 L710
ale:

Skilled and semiskilled_....__..___. do.._. .789 .718 .734 .764 .780 .793 .796 .799 . 800 . 801 .802 . 803 .794

Unskilled do...._ .580 . 518 . 535 . 564 .574 . 582 . 584 . 5687 . 590 . 590 . 589 . 586 .578

Female. ... do___. . 480 .440 .444 .463 .471 475 475 . 477 .481 . 484 .486 .484 .480

Factory, average weekly earnings, by States:
DelaWare oo o ocevacneccamaaan 23-25=100. . 86.9 89.6 91.8 95.5 95.2 92.2 90.5 86. 2 87.6 90.1 91.8 93.2 r89.2
Ilinois., .. 1925—27 100.. 87.5 92.6 94.1 98.6 98.3 98. 4 95.2 96. 6 94,2 96.2 91.3 90. 1 87.7
Massachusetts. ..o ooooaoo__. do. . ee 96,1 98.3 100. 5 100.0 100.1 99.7 98.0 96.9 91.7 91.2 90.7 88.7
New Jersey._.__ . 1923-25=100__ 105. 8 106.7 109.3 112,7 113.7 112.3 109.0 11L.5 108.0 110.5 107.0 107.2 105. 4
New York... .-1925-27=100._ 910 92,9 95.9 96. 6 96. 4 96.7 96.1 97.0 94.7 9.4 90. 2 91.0 89.6
Pennsylvania --1923-25=100_. 87.6 102. 4 104.8 109.9 109.7 108.9 104.8 109. 8 102.5 101.7 93.5 89.5 84.0
‘Wisconsin 1925-27=100_. |- ... 98.8 100.2 101.9 102.1 101. 4 97.6 99.6 95. 4 100. 2 96.0 92.6 88.3
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common 18bor..c.coeamuo . dol. per hour.. 675 .603 .612 .812 .627 .644 . 662 . 668 .673 .676 .678 . 678 . 680
Skilled labor_____ . ___ do.... 1.39 1.24 1.25 1.26 1.30 1.33 1.35 1.37 1.37 1.38 1.38 1.3% 139
Farm wages, without board (quarterly)
ol. permonth. {. ... ... __|.o.o__.. 34,16 oo fecmeiaaen 36.14 | ccoe o laaeaas 36,71 | femeeoeee 33.28
Railways, wages (average)..... dol. per hour__|-........ . 696 .674 .671 .670 .662 .662 . 696 708 72.3 73.3 73.3 73.7
Road-building wages, common labor, on

public works projects:

United States, total._._..___ dol. per hour_.{__....._. 35 .36 .37 .39 41 41 .42 .43 .43 .41 .38 .34
East North Central_ SN« (s D FES 51 .54 .53 .51 53 56 .58 .56 .57 .57 .58 .59
East South Central. .. do__feooo. 26 .27 .28 .27 27 27 .28 .28 .28 .29 .28 .28
Middle Atlantie. .- .ococnnc-.. SR 1+ T PO .45 .47 .45 .48 46 44 .46 .47 .47 .48 .50 .51
Mountain States. do____ - 49 .51 .51 52 .53 .53 .53 .54 .55 .53 .53 .51
New England o [« SR R, 56 .56 .53 .46 .45 .46 .45 .45 .45 .43 .42 .45
Pacific States. oo o eeccccmaaacnan Lo [V TS 61 .59 .59 59 .54 .61 .63 .63 .64 .63 .64 .60
South Atlantic do_... .25 .25 .26 .26 .26 .27 27 .27 .27 .27 .26 .26
West North Central...._ do_... - .43 37 .39 .42 .45 .44 43 .45 .47 .45 .44 .41
West South Central....._..__....__ 29 29 . 29 .31 .30 32 .32 .31 .33 .3 .34

Steelindustry wages:
U. S. Steel Corporation {. do_ . . 525 .575 .825 .625 .625 .625 .6 . 625 . 625 .625 . 625 . 625
Youngstown district.. percent of base scale.. 125.0 125.0 125.0 125 0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0
FINANCE
BANKING
Acceptances and com’] paper outstanding:
Bankers’ acceptances, total. . ._.mills. of dol-- 307 401 396 395 386 364 352 344 344 346 348 343 326

Held by Federal Reserve banks:

For own account....._____. 0 0 0 1 3 1 (9) 0 0 0 0 0 0

For foreign correspondents. . 1 0 0 1 2 4 3 2 1 2 2 2 2

Held by group of accepting banks;

Total mills. of dol-. 246 341 317 318 205 273 265 263 274 282 279 278 266
(0241 11T T do.... 140 160 150 147 137 130 144 143 148 1583 148 147 147
Purchased bills..._. .-do___. 106 180 166 171 159 143 121 120 127 129 131 131 119

Held by others.......... _.do___. 61 61 80 76 86 87 83 79 69 62 67 63 59

Com’l paper outstanding-—............. do_... 293 268 290 285 287 285 325 329 331 323 311 279 299
Agrieultural loans outstanding:
QGrand total do.._. 3,321 3,352 3,374 3,385 3,389 3,394 3,309 3,393 3, 386 3,362 3,352 3,334 3,321

Farm mortgage loang, total._________do..-. 2, 834 2, 866 2,892 2, 888 2, 885 2, 883 2,879 2,874 2, 869 2, 863 2,856 2, 848 2, 839
Federal Land Banks ..... _do____ 2,030 2,060 2,058 2,055 2,054 2,052 2,051 2,048 2,045 2,043 2,039 2,035 2,031
Land bank commissioner . -do__._ 804 836 834 833 2 831 829 826 823 820 817 813 808

Loans to cooperatives, total___ _do_... 116 114 110 99 94 93 99 102 115 120 129 120 119
Federal Intermediate Credit (direct)

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

Banks for cooperatives incl. Central

£23 01 QR mills. of dol... 87 60 57 49 45 45 52 56 67 73 82 88 87
Agrxcu]tural Marketing Act revolving
mills. of dol-. 28 52 52 49 48 47 46 44 47 45 45 31 30
Short term credit, total .. ... ... do. 371 342 372 398 410 419 421 417 402 379 368 366 364
Federal Intermediate Credit Banks, loans
to and discounts for:
Reglonal Agricultural Credit Corps.’,
Prod. Credit Ass’'ns and banks for
cooperativesd - cecue—o-- mills. of dol.. 173 130 144 154 159 165 170 171 167 160 161 165 165
Other financing institutions......_.do.__. 39 41 42 44 45 47 48 48 47 42 41 40 39

Production Credit Ass’'ns..... do.... 148 115 132 144 152 160 164 163 154 143 137 138 139

Regional Agr, Credit Corp.._. -do.... 15 24 24 24 23 23 22 21 19 17 16 16 15

Emergency crop and seed loans..._do... 113 103 115 127 130 130 128 128 123 119 116 115 113

Drought relief loans. .._..__..__..__ do. 57 60 60 50 59 59 59 59 58 58 57 57 57

Joint Stock Land Banksin hquldatlon-.do_.-. 100 129 126 123 120 118 115 113 111 110 107 104 102

s Less than $500, 000.
r Revised.
{Basic rate for common labor.

§Construction wage rates as of March 1, 1938, common labor, $0.675; skilled labor $1.40.
&'To avoid duplication, these loans are excluded from the totals.
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Monthly statistics through December 1835, to- | 1938 1937 1938
getlliier with ex];la}fmry notes ln)mt(i re(grencﬁl
to the sources of the data may be found in the | Febru- | Febru- Septem- Novem- | Decem- | Janu-
1836 Supplement to the Survey. ary ary March | April May June July | August get October | **5 ber ary
FINANCE—Continued
BANKING—Continued
Bank debits, total ..o ccuaioo mills. of dol..| 25,538 | 34,626 | 42,003 | 37,133 | 34,406 | 36,453 | 36,903 | 31,886 | 33,360 | 36,073 | 31,503 | 39,103 | 32,073
New York City... d 10,915 16, 907 20, 398 17,082 15,114 16, 434 16, 751 13,476 | 14,718 16, 151 13,432 18, 277 14 477
B Oll:tm'i‘i New York Ci 14,623 | 17,620 | 21,605 | 20,051 19,202 ; 20,019 | 20,152 18,409 | 18,642 | 19,923 18,160 | 20,825 17,597
rokers’ Joans:
ToN.Y.S.E.members_.........._.. do- 579 1,075 1,159 1,187 1,152 1,186 1,174 1,186 1,039 726 688 659 597
By reporting member banks. (8ee Federal
Reserve reporting member banks, below.)
Federal Reserve banks, condition, end of mo.:
Assets (resources) total_ .. ___.._ mills. of dol..[ 12,796 12,330 | 12,339 12, 49 12, 48 12, 496 12, 462 12, 394 12,786 12,727 12, 796 12,879 12, 697
Reserve bank credit outstanding, total
mills. of dol-. 2,590 2,465 2,458 2, 565 2, 585 2, 562 2,574 2,577 2,579 2, 580 2, 606 2,612 2, 593
Billshought . _ ... 1 3 3 4 6 4 3 3 3 3 3 1 1
Bills discounted.. 5 12 12 17 10 15 22 22 21 17 10 12
United States securities 2, 430 2,430 2,525 2,526 2,526 2,526 2, 526 2,526 2,526 2, 564 2, 564 2, 564
Reserves, total _____.___..___.... 9, 134 9, 141 9,135 9,135 9,159 9, 160 9, 135 9,452 9, 449 9, 450 9, 451 9, 556
Gold certificates_ ... ..o ... d 8, 859 8, 856 8,853 8, 850 8,846 8,843 , 840 9,138 9,134 9, 132 9, 129 9,127
Liabilities, total 12, 330 12, 339 12, 49 12, 448 12, 496 12, 462 12, 394 12, 786 12,727 12,796 12,879 12,697
Deposits, total ... _______.._ do. 7,177 7,186 7, 257 7, 261 7,278 A , 228 , 520 7,513 , 548 7,577 7,775
Member bank reserve balances, total
mills. of dol._ 7,248 6, 695 8, 639 6, 881 6,915 6, 900 8,753 6, 751 7,014 6,928 6, 962 7,027 7,237
Excess reserves (estimated)...._... do___. 1,415 2,078 1,398 1,594 918 865 791 773 1,038 1,055 1, 169 1,212 1,383
Notes in circulation_..___..__________ do.__. 4,139 4,190 4,174 4, 205 4,223 4, 206 4, 221 4,252 4,263 4,279 4,274 4,284 4,178
Reserve ratio. oo oooocacaaaoeo o percent. . 80.4 80.4 80.5 79.7 7.5 79.7 79.6 79.6 80.1 80.1 7.9 79.9 80.2
Federal Reserve reporting member banks,
condition, end of month:
Deposits:
Demand, adjusted._._._._____ mills. of dol_.} 14,381 15, 501 15,126 15, 388 15,274 15, 187 15,033 14, 924 14, 864 14, 610 14,612 14, 431 14, 464
Time. .. ... d 3 5,167 , 1 5, 168 5, 231 , 235 5, 5, 268 5,290 5,278 5, 234 5, 205 5,225
Investments, total 13, 597 12, 907 12,774 12, 587 12, 530 12, 499 12,292 | 12,022 12,029 11,940 12,015 12, 253
U. 8. Government direct obligations. do.... 8,137 9, 067 8, 3 8,370 8, 287 8,301 , 283 8,193 7,903 7,968 7,963 8,018 8, 165
U. 8. Government guaranteed issues.do-. .. 1,159 1, 1,199 1,175 1,156 1,152 1,188 1,130 1,131 1,137 1,118 1,116 1,141
Other securities 3.002 3,322 3,312 3,229 3, 144 3,077 3,028 2, 969 2,988 2,924 2, 859 2, 881 2,947
Loans, total®_ ... - 8,933 9,121 9, 366 9,428 9,571 9,760 9,784 10,027 | 10,004 9, 625 9, 441 9,387 8,981
Con]xmerc:a] industrial, and agncultura)
oans:
On securities....c_.oc.-..... mills. of dol__ 570 566 581 505 601 500 579 579 566
Otherwise secured and unsecured. _do___. 3,700 3,765 3,844 4,043 4,206 4,171 4, 058 4,022 3,828
Open market paper. .cc..cc.coc.cecun- do._.. 483 467 464 466 475 477 475 461 455
Loans to brokers and dealers in securities
mills of dol... 769 1,263 1,305 1,297 1,333 1,447 1,363 1,392 1,227 901 876 894 762
Other loans for purchasing or carrying secur-
ties. oo mills. of dol.. 616 4 | 720 714 701 703 682 660 650 635 617
Real estate 10808 —c.cocoooooceoao 0. 1,158 1,149 1,157 1,156 1,161 1,169 1,163 1,164 1,165 1,169 1,167 1,165 1,161
Loans to banks___. do_.__ 82 86 81 84 123 98 150 135 97 96 68 66 65
Other loans. do.... 1,520 F. | e ieiee 1,481 1,534 1,518 1, 529 1,551 1, 561 1,538 1, 565 1,527
[nterest rates:
Acceptances, bankers’ prime.._...... percent.. e 846 | 54620 96 | Y96 | Ve- He s Ne e e s e
Bank rates to customers:
In New York City---ccooccoecoamanon S 2.34 2.41 2.50 2.53 2.44 2.34 2.36 2.41 2.39 2.38 2.45 2.49 2.36
In eight other northem and eastern cities
percent. . 3.20 3.43 3.34 3.36 3.45 3.32 3.32 3.20 3.33 3.37 3.42 3.36 3.37
In twenty-seven southern and western cities
percent.. 4.09 4.15 4.15 4.21 4.17 4.18 4.19 4.18 4.18 4.16 4.17 4.15 4.16
Call loans, renewal (N. Y. 8. E.)...._..do-... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1. 00 1.00 1.00 1.00 1.00
Com’l paper, prime (4-6 mos.)..... do.... i 34 34-1 1 1 1 1 1 1 1 1 1 1
Discount rate, N. Y. F. R. Bank.._ do._.. 1.00 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 s 1.00 1. 00 1.00 1.00 1.00 1.00
Federal Land Bank loans._._.__. do__.. 4.00 4.00 400 4.00 4.00 4.00 4.00 4.00 4. 00 4.00 4.00 4.00 4.00
Intermediate Credit Bank loans.. 2.00 2.00 2.00 2.00 2,00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Time loans, 90 days (N. Y. 8. E.)...._..do___. 114 14 14 14 14 1% 14 1% 1% 14 14 14 134
8avings deposits:
Savings Banks in New York State:
Amount due depositors..__. mills. of dol-... 5,297 5, 248 5,278 5, 250 5, 245 5,276 5, 267 5,270 5, 281 5,255 5, 250 r5, 292 5, 290
U. 8. Postal Savings:
Balance to credit of depositors........ do_... 1,271 1,270 1,272 1,270 1, 268 1,268 1,271 1,273 1,270 1,269 1,270 1,270 1,272
Balance on deposit in banks... ... do-_.. 120 133 132 134 134 136 133 133 132 130 129 17 122
COMMERCIAL FAILURES
Grand total _____ .. ... ___ ... .. 1,071 721 820 786 834 670 618 707 564 768 786 932 1,320
Comuuercial service, total 64 52 51 28 27 A 25 30 26 35 40 48 56
Construction, total. ....._._.. 51 43 72 62 50 42 31 49 36 37 60 53 60
Manufacturing, total___...___ 171 120 126 135 153 134 131 148 117 172 164 200 216
Chemicals and drugs.-.-.__._. 5 7 4 7 3 4 4 5 8 3 6 5 10
Foods 31 3 40 41 37 33 33 31 30 45 37 42 48
Forest products 14 3 8 15 16 10 10 11 10 13 12 17 13
uels. ... 1 ] 1 1 5 3 1 8 1 3 0 1 3
Iron and ste 8 5 8 10 6 13 [ 5 3 9 9 10 8
Leather and leather produc: 4 4 5 6 5 6 3 9 3 3 9 5 6
Machinery d 8 8 8 4 5 2 [} 10 6 12 10 [} 19
Paper, printing, and publishing. ... do.... 15 20 10 8 14 5 12 21 1] 12 13 11 12
St,one, clay and glass products. 5 5 5 7 3 4 2 4 3 4 7 6
Textiles 16 22 22 39 40 36 30 13 43 33 57 56
Transportation equipment... 3 1 1 3 2 4 (1] 8 5 4 5 2
Miscellaneous....._.—_.. 10 16 15 13 13 13 10 22 21 27 34 33
Retail trade, total_____... 438 481 470 518 404 379 403 336 437 440 527 872
Wholesale trade, total.... 68 90 91 86 66 b2 77 49 87 82 104 116
Liabilities: Grand total_.._ 9,771 10,922 8, 906 8,364 8,101 7,766 11,916 8,393 9,335 10, 078 13, 261 15,035
Commercial service, total 1,169 529 440 493 408 40 437 822 571 819 k( 640
Construction, total.._.._.. 1, 27 2,138 1,943 550 499 473 634 431 424 994 852 775
Manufacturing, total....... 2,711 2,744 2, 165 2,465 2,883 2,988 5, 603 3, 006 3,793 3, 058 5,117 4,106
Chemicals and drugs......... 66 108 99 14 45 1 103 196 63 70 5 128
Foods 1,017 958 859 588 452 577 743 529 834 549 1,077 1,363
Forest products..cceoceeeuen- 49 115 270 313 405 162 146 08 427 148 462 147

 In effect beginning Aug. 27, 1937,

@ Form of reporting member bank loans revised beginningB
discussion of the significance of the new series, see the Federal
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For a more detailed
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references
to the sources of the data may be found in the | Febru- § Febru-

Sep- October Novem- | Decem- | Janu-

1936 Supplement to the Survey. ary ary | Mareh | April | May | Jume July |August{ e ber ber ary
FINANCE—Continued
COMMERCIAL FAILURES—Continued
Liabilities— Continued
Manufacturing—Continued.
Fuels. ..ol thous. or dol-.} 1,764 201 150 7 56 203 27 2,675 105 57 0 8 78
Iron and steel do__.. 204 28 123 73 56 155 31 54 81 354 473 1,336 69
Leather and leather products....._. do____ 64 63 62 144 146 162 53 245 71 96 197 159 116
Machinery. do__-. 115 251 340 7 98 30 67 348 55 174 232 325 430
Paper, printing, and publishing-.--do.... 136 272 243 86 157 133 184 257 121 128 174 216 142
8tone, clay and glass ptoducts._-_-.do__.- 117 36 99 61 131 37 210 29 51 16 148 137 106
Textiles 914 197 319 283 721 1,148 1,163 548 1,187 729 488 872 1,039
‘Transportation equipment...._.... do___. 5 311 3 65 81 17 74 27 158 212 66 100 85
Miscellaneous 630 130 223 211 104 98 437 218 354 704 504 368 403
Retail trade, total.______.____________ 5,484 3,871 3,927 3,313 3, 668 3,202 2,861 2,896 3,074 3,116 3,816 4,622 7,614
‘Wholesale trade, total.... 1,646 1,041 1, 1,045 1,288 1,109 1,043 2,346 1,060 1,431 1,391 1,991 1,900
LIFE INSURANCE
(Association of Life Insurance Presidents)
Assets, admitted, total..._________ mills. of dol..| 21,705 ] 20,609 | 20,718 { 20,813 | 20,914 | 20,992 | 21,120 | 21,221 | 21,317 | 21,432 | 21,536 | 21,514 | 21,623
Mortgage loans, total. oo ococmaaene. do__._ 4,217 4,127 4,116 4,113 4,116 4,128 4,144 4,155 4,185 4,176 4,183 4,199 4,213
Farm_ do._._ 673 703 696 691 639 688 686 683 685 683 678 675 674
Other_ do 3,544 3,424 3,420 3,422 3,427 3,440 3,458 3,472 3,480 3,493 3, 505 3,524 3, 539
Real estate *.. do__.. 1,775 1,760 1,758 1,761 1,761 1,753 1,763 1,767 1,767 1,770 1,774 1,768 1,769
Policy loans and premiunm notes.-..-.-—.. do._.. 2 643 2,623 2,617 2,614 2,614 2,614 2,611 2, 809 2,614 2, 630 2,633 2,635 2,640

Bonds and stocks held (book value), total
mills. of dol..| 11,999 10, 867 11,103 11,263 11,321 11, 447 11, 570 11, 651 11,700 11,781 11,908 11,941 11,970

Government (domestic and foreign)._do_--- 5,470 4, 96! 5,075 5,167 5,191 5,267 5, 269 5, 300 5,348 5,358 5,442 5,485 5,490
Public utility 2, 668 2, 340 2,424 2,448 2,464 2,488 2,526 2, 527 2,543 2, 576 2,593 2,601 2,619
Railroad dn 2, 720 2,678 2,721 2,760 2,777 2,777 2,765 2,772 2,773 2,775 2,778 2,710 2,718
Other do..._. 1,141 880 883 888 889 915 1,010 1, 052 1,045 1,072 1,095 1,145 1,143
Cagh*. do_... 712 740 637 577 611 587 581 587 628 644 609 600 680
Other admitted assets®.._.cow.ccemeaoo do-_.. 359 492 487 485 491 463 451 452 434 431 429 371 351

Insurance written:
Policies and certificates, total number

thousands... 766 952 1,174 1,085 1,066 1,027 945 938 871 982 916 929 793

Group... do__.. 25 28 51 36 39 51 59 40 25 28 24 44 20
Industrial do.___ 577 711 862 807 789 735 668 687 646 741 689 674 597
Ordinary, do.___ 164 212 262 241 237 241 217 212 200 212 202 211 176
Value, total oo aee thous. of dol__| 589,407 § 711,478 | 917,442 | 834,366 | 803,121 | 824,470 | 743,716 | 703,123 { 637,595 | 701,038 | 681,376 | 764,803 | 580, 165
Group. . do._..| 41,671 40,246 | 77,966 | 57,022 | 74,766 | 87,861 | 93,863 | 62,186 | 49,921 45,437 | 42,238 | 87,386 | 31,401
Industrial do_...| 174,092 § 212,231 | 258,087 | 246, 689 | 239,733 | 224,113 | 204,121 | 210,898 | 197,339 | 226,243 | 211,409 | 213,976 | 179,975
Ordinary do._...| 373,644 ] 459,001 | 581,399 | 530,755 | 488,622 | 512,496 | 445,732 | 430,039 | 390,335 | 429,358 | 427,729 | 463,441 | 377,789

Premium collectlons, total .ol do_...| 246,708 § 252,162 | 285,221 | 274,450 | 247,640 | 265,179 | 253,191 | 245,561 | 230,770 | 237,522 | 251,012 | 337,493 | 261,842
Annuities do_...| 23,3541 27,297 | 31,807 | 25,730 | 25,830 | 26,380 | 27,087 | 24,167 | 22,396 | 23,243 | 25,325 46,538 | 32,444
Group.-_. do-.__| 10,643 11,186 12, 925 10,840 | 10,319 11,400 | 11,037 10,989 | 10,618 10,066 { 10,751 12,568 | 12,131
Industrial do....} 58,314 § 56,917 | 66,397 74,637 { 54,556 | 62,120 | 56,097 | 61,131 | 54,438 | 53,444 | 61,4121 92,441 60, 996
Ordinary —— do__.__} 154,397 § 156,762 | 174,092 163 243 | 156, 935 165, 270 | 158,070 | 149,274 | 143,320 | 150,769 | 153, 524 185 946 156 271

(Life Insurance Sales Research Bureau)

Insurance written, ordinary, totalt mills. of dol.. 489 577 723 692 631 646 589 546 500 580 573 634 494
New Englandt. 36 48 57 51 47 48 41 37 34 41 40 40 36
Middls Atlantiet..__._._ 137 177 211 204 178 181 163 143 127 164 159 164 140
East North Centralt.._ 107 133 167 155 144 147 132 126 113 132 132 143 113
West North Centralt .. .cooooo.on_ 50 52 66 65 61 64 60 56 52 58 58 €9 50
South Atlantict. 45 54 63 65 60 60 55 53 49 52 52 61 44
East South Centralt.._._______.__.____ do._.. 19 19 2 27 26 26 24 24 P} 23 22 26 19
West South Centralt.._ 41 39 53 50 49 50 45 41 42 44 44 56 39
Mountain 13 14 19 19 17 17 17 17 14 16 17 20 14
Pacifict. do..__ 40 41 58 56 50 53 50 50 47 49 49 56 39

Lapse rates, 1925-26=100.. - 157 PN SN Je ERRN 100 fowreneos

MONETARY STATISTICS

Foreign exchange rates:

Argentingdh . cooooooeoae dol. per paper peso.. .335 .328 .328 .328 .329 .329 . 331 .332 .330 . 330 .333 . 333 .333
Belgium. .. _dol. per belga.. .170 .169 . 168 .169 . 169 . 169 .168 . 168 .168 .169 .170 .170 . 169
Brazild ... --dol, per milreis.-{.--u .- . 087 . 087 . 087 . 087 . 087 .087 . 087 .087 .087 B2 20 DO
British India . ocvoe . dol. per rupee.. .379 . 370 . 369 .371 .373 .372 .375 .376 .374 .374 377 .377 317
Canada---.-. _dol. per Canadian dol.. 1.000 1.000 1.001 1.001 1.001 . 999 . 999 1. 000 1, 000 1. 000 1.001 . 999 1.000
Chile. ... ermeeemmesmccac———n dol. per peso.. .052 . 052 .052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 .052 . 052 .052
France dol. per frane.. .033 . 047 . 046 .045 . 045 1,044 . 038 . 038 . 035 .033 .034 .034 .033
Germany....—.-ceceeo- dol. per reichsmark.- .4u4 . 402 . 402 . 402 . 402 .401 . 402 . 402 .401 . 402 . 404 .403 +403
Italy dol. per lira_. . 053 . 053 . 053 . 053 . 053 . 063 . 063 . 053 . 053 . 053 .053 .053 .053
B 1) VP dol. per yen.. . 200 3,235 . 285 . 286 .288 .287 .289 . 290 . 289 .289 .291 L2091 . 201
Netherlands. -dol. per florin__ . 500 547 547 . . 549 . 550 . 551 552 . 551 . 553 . 565 . 556 . 557

paing..... dol. per peseta__ .061 . 087 . 061 . 067 . 063 . 052 . 051 . 063 . 065 . 063 . 063 . 062 . 061
Bweden....._. -dol. per krona.. . 269 . 252 . 252 . 253 . 255 . 254 . 256 . 257 . 255 . 255 . 268 . 258 . 258
United Xingdom.. __-dol. per £__ 5.02 4.89 4.89 4.92 4.94 4.94 4.97 4.98 4.95 4.96 5.00 5.00 5.00

Gl{guguay ...................... dol. per peso.-. . 660 . 789 .788 . 786 . 787 .91 . 794 . 792 L7901 .791 .791 .799 . 665
Monetary stocks, U. 8...___..__ mills. of dol..j 12,768 ] 11,399 11,502 | 11,686 11,901 12,189 12, 404 12,512 | 12,653 12,782 | 12,788 12,765 12,756
Movement, foreign:

Net release from earmarky...thous. of doL. —18,179 1 —8, 000 -309 7,217 | 21,196 |~15,865 |—35,544 | —5,288 9,343 | —8,046 |~ 20,145 |—101,580 | —1,106
Exports ——- 174 @ 39 13 4 81 208 169 128 232 | 30,084 15,052 5,067
Imports do J 8,211 | 120,326 § 154,371 | 215,825 | 155,368 | 262,103 | 175,624 | 105,013 | 145,623 | 90,709 | 52,194 33 033 7,155

Net gold imports including net gold re-
leased from earmark®______ thous. of dol._|—10,142 | 112,326 | 153,933 | 223,029 | 181,558 | 246,157 | 139,874 | 99,556 | 154,837 | 82,431 1,965 | —83, 599 r 982

Production:
Union of South Africa®..__._._fine ounces._{-----.-.. 923,727 | 982,304 | 980,227 | 971,720 { 975,197 | 997,013 | 988, 502 | 976,285 | 987,401 | 979,390 |.comveoil-coerann
Witwatersrand (Rand)f. ORI s (s SO 854,815 | 908,268 | 906,890 | 898, 634 | 902,024 | 919, 488 | 911,310 | 899,076 | 907,681 | 601,228 |...ooooo foocnuann
Receipts at mint, domestie.._ _.do____| 174,792 § 155,332 | 185,768 | 150,404 | 236,763 | 198,174 | 216,321 | 320,992 | 246,221 | 262,129 | 278,883 | 224,049 | 208, 407
Money in circulation, total.......mills. of dol_..| 6,319 6,369 6,391 6,397 6, 426 6,435 6,475 6, 500 6,558 6, 566 6, 558 6,618 6,397
ALargely nominal. ! Quotation partly nominal, 1 Less than $500. % Largely nominal.
§Quotations nominal beginning July 31, 1936. No quotation from Sept. 22 to 30, and from Nov. 1 to 13, 1936. r Revised.

{Or increase in earmarked gold (—).

®Or ex*)orts (—).

& Official rate. Quotations not available beginning Nov. 18, 1937.

*New series., Withthe addition of the 3 new series on admitted assets of life insurance companies, 8 more complete record, as reported by the Association, is here presented;
earlier data for the new series covering the period 1922-36 are shown in table 51, p. 19 of January 1938 issue. Data on the production of gold in the Union of South Africa
beginning 1913 appeared in table 48, p. 20 of the December 1937 issue.

t Rovised serfes. For earlier data on ordinary life insurance written see table 36, pp. 18 and 19 of the September 1937 Survey. Revised data on gold production in
the Witwatersmnd area beginning 1913 appeared in table 48, p. 20 of Dec. 1937 issue.
Digitized for FRASER
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Monthly statistics through December 1935, to- | 1938 1937 1938
&etlﬁer with ex];lnfatgry notes g.mrl ref;rences

the sources of the data may be found in the | Febru- | Febru- .
1836 Supplement to the Survey. gr; ar;’ March | April | May June July | August

Septem- Novem- | Decem- | Janu-
ber October ber ber ary

FINANCE—Continued

MONETARY STATISTICS—Continued ‘

Bilver: ;
Exports... ... thous. of dol._ 233 611 346 468 341 244 214 73 285 380 527 236 | 3585
Tmports. oo do..__| 15,488 14, 080 5, 589 2,821 3,165 8,025 4,476 4 954 8,427 5,701 10,633 | 23,151 28, 708
Price at New York. dol. per fine 0z_. . 448 .448 . 451 . 455 .450 . 448 . 448 .448 . 448 . 448 .448 448 . 448
Production, world..... -thous. of fine oz.. 120,849 22 612 20 505 | 21,536 24 845 | 23,427 26, 216 | 22,487 | 21,345 22,927 | 21,870 |___...__

Canada 1, 539 1, 661 1, 346 1, 467 1, 228 2,317 2, 367 2 271 2, 536 2,176 1,635 1,622
Mexico 6, 684 7, 500 5,731 6, 543 10,140 6,274 8,428 6, 460 6,112 6,272 6,300 ... .
United States._.___. 4,965 5, 488 b, 431 5,280 &, 487 6, 805 7,441 5,779 4,855 6, 632 5,693 5,222

Stocks refinery, end

United States.. 970 821 766 1,303 862 1,127 1, 296 1,363 1,064 1,287 1,523 2, 606

Canada 754 507 929 808 735 537 439 817 852 617 496 ) a2
CORPORATION PROFITS i
(Quarterly) }

Federal Reserve Bank of New York:
Industrial corporations, total (168 cos.)
mills, of dol..
Autos, parts, and accossories (28 cos.)_.do....

Chemicals (13 €0S.)weeoe oo cooaiaaao do_. ——
Food and food produets (19 cos.).. .....do._ . ——-
Machinery and tools (17 cos.)_mills. of dol._ R
Metals and mining (12 €08.)~..ccccuo_- do_ el

Petroleum (13 €0S.) - o --..-

Bteel (11 cos.)_.__...

Miscellaneous (55 cos.).
Telephones (net op. income)®. .. __
Other public utilities (net income)

Raflways, Class I (net income)1
Btandard Statistics Co., Inc.:
Combined index, unadjusted (161 cos )

100.. 93.5 | el »74.5
Industrials (120 €08.) oo cceaeaoo do_.,, 1121 | -] ?8LO
Railroads (26 cos.). ~do___. 17.8 | - 2,7
Utilities (15 0S.) oo cooooeuoooo. ~do_.__ 110.6 |. -] 2127.0
Combined index, adjusted (161 co08.)....do.... 88.1 |- .| ?77.9
Industrials (120 €0S.) - cvevmcmenn- _do.... 105.9 |- 2059
Railroads (26 cos.). ~do.... 43.9 | - 4105
Utilities (15 €0S.) oo cccmcmecmem e _._do.... 1245 §omwen e » 118.6 !
PUBLIC FINANCE (FEDERAL)
Debt, gross, end of month________ mills. of dol_.| 37,633 | 34,601 34,732 | 34,944 ! 352168 | 36,425 | 36,716 | 37,045 | 36,875 | 36,056 | 37,094 37,279 ¢ AT, 402

Obligations fully guaranteed by the U. 8
Jovernment: ®
Amount outstanding by agencies. total
mills. of dol._ 4, 646 4, 662 4,662 4, 660 4, 660 4, 665 4,703 4,633 4, 633 4,634 4, 644 4,645 4, 640

Federal Farm Mortgage Corporation.do....[ 1,410 1,422 1,422 1,422 1,422 1,422 1,420 1,400 1,400 1,400 1,410 1,410 1,410
Home Owners’ Loan Corporation_.do__..| 2,937 2,088 2,988 2,087 2,987 2,987 2,987 2,937 2,937 2,937 2,937 2,937 2,037
Reconstruction Finance Corporation.do.._. 299 252 251 250 250 255 295 296 296 297 297 297 298

Expenditures, tota! (incl. emergency)
thous. of dol..| £30, 519 | 645,053 | 971,663 | 784,813 | 624,015 11,386,931 ) 675,811 | 617,578 | 765,251 | 671,409 649,877 | 771,244 | 623,361

Revenues, total. .o ooocamoaaoeinoian d 467,211 | 330,310 |1,120,513 | 423,886 | 392,500 | 966,005 | 464,057 | 547,570 | 858,585 | 394, 403 439, 548 | 943,351 | 399,709
Customs. - 24, 203 41,726 52, 503 46, 252 46, 252 41,716 40, 649 38,70 36,173 36,515 | 31,513 30, 129 26,193
Internal revenue, totul 280,601 { 237,826 | 934, 555 | 300,390 | 281,058 | 827,483 | 376,074 | 336,125 | 738,564 | 284,250 325,736 | 767,545 | 305,388

!Islcom? 7. SN 67, 586 64, 035 | 689,003 55, 444 42,949 556 946 42,464 34,831 | 494, 405 41,671 35,287 | 482,697 &2, 036

'axes from:

Admissions to theaters, et¢...-.-.-- do-.._| 1,660 1,473 1, 539 1, 590 1,537 1,875 1,633 1, 599 1,722 1,967 2,243 2, 200 1,353
Capital stock transfers, etc_... --do__.. 1,514 3,743 3,045 3,226 2,169 1, 556 1,232 1,492 1,235 2,045 2,898 1,692 1, 803
Sales of produce (fature delivery) . _do.... 191 506 392 528 639 454 571 589 416 338 325 266 210
Sales of radio sets, ete. ..o _._._ do-_.. 261 465 361 332 320 395 433 762 633 886 711 070 368

Reconstruction Finance Corporation loans out-
standing end of month:

QGrand total...._.._ ... ... thous. of dol..[2,079,859 [2,129,186 (2,064,942 |2,045,756 |2,028,807 (2,033,375 (2,048,344 (1,981,146 (1,992,975 |1,999,722 |2,017,674 2,060,397 2,073,603

Section 5 as amendeod, total .._.._._. do....| 657,170 § 689,403 | 668,585 | 664,670 | 656,445 | 662,594 | 662,165 | 658,876 | 662,493 | 660,496 | 654,917 | 657,348 | 156,672
Banks and trust companies including Te-

[ ) ¢ thous of dol.| 146,924 | 183,400 | 178,316 | 173,093 | 167,388 | 163,800 | 166,015 | 164,545 | 159,754 | 158, 065 152,020 | 153, 704 | 150, 616

Building and loan associations
Insurance companies._
Mortgage loan compan;
Railroads, incl. receivers

2,301 2,197 2,006 2,248 2,072 2,076 1,953 1,872 1,821 1,725 1,652 2,121 2,001

2, 502 3,025 3,863 3,844 3,820 3,703 3, 681 3,626 3,382 3. 362 2,955 2,701 2,757
131,002 | 129,532 | 126,330 | 122,057 | 120,467 | 121,177 | 120,422 | 120,142 | 124,540 | 125,159 | 126,104 | 128.465 ; 128,785
361,951 § 345,373 | 340,367 | 345,084 { 344,823 | 354,320 | 351,936 | 351,855 | 356,279 | 355,932 | 355,923 | 355,804 | 358,21

All other under section 5....... 12,310 | 24,976 | 17,613 | 18,344 | 17,875 | 17,518 | 17,258 | 16,836 | 16,717 { 16,253 | 15273 | 14,373 | 14,237
Total Emergency Relief Constructio
as amended ... _._... thous. of dol.. 603, 587 ] 624,158 | 578,084 | 559,248 | 551,431 | 551,725 | 568,028 | 511,100 | 516,343 524,471 | 542,940 | 582,587 | 507.240
Belf-liquidating projects...._.-....- do__..| 231,762 | 204,835 | 206,607 | 213,067 | 216,576 | 219,903 | 223,374 | 225,071 | 229,105 | 230,371 | 227,714 | 235,578 | 233,223
Financing of exports of agricultural sur-
Pluses. .o ooeiaaan thous. of dol.. 47 47 47 47 47 47 47 47 47 47 47 47 [
Fmancmg of agricultural commodities
and livestock._._.....__.. thous. of dol_.| 83,952 | 123,022 | 81,101 | 56,906 | 51,726 | 48,605 | 62,427 2,902 4,287 | 11,153 | 32,279 | 04,064 | 81,144
Amounts made available for relief and
work relief.__....__..__. thous. of dol_.| 282,826 | 205,354 | 289,228 | 280,228 | 283,082 | 283,080 | 283,080 | 283,080 | 282,904 | 282,900 | 282,900 | 282,868 | 282,826

Total, Bank Conservation Act, as amended ;
thous. of dol__| 567,459 | 632,179 | 620,522 | 624,077 | 619,840 | 613,943 | 608,468 | 599,104 | 597,076 | 594, 275 | 590, 284 | 585,830 | 561,740
Other loans and suthorizations......_ do____} 251,643 1 183,446 | 180,852 1 167,761 | 201,181 ! 205,113 ' 208,783 | 212,066 | 217,063 | 220,430 1 229, 533 | 234,623 | 237,951

» Preliminary. 4 Deficit.
®Number of companies included varies.

indi YAs reported by the Inferstate Commerce Commission. Figures shown on p. 54 of the 1936 Supplement are in thousands of dollars instead of in millions as the box head
ndicates.
tRevised series. Revisions in the Standard Statistics index of corporation profits for 1835 and 1936 not shown on p. 34 of the May 1937 Survey will appear in a subse-
quent issue.
®Total includes a small amount of guaranteed debentures of the Federal Housing Administrator.
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Monthly statistics through December 1935, to- | 1938 1937 1938
getl‘ller with exl;lalllmtgry notes lz)m(ti_. refgrpncﬁs
to the sources of the data may be found in the | Febru- | Febru- . Septem- Novem- |Decem-} Janu-
1036 Supplement to the Survey. ary ary | March | April | May | June | July |August DLer-| October | e o gr;
FINANCE—Continued
CAPITAL FLOTATIONS I
New Security Registrations
(Securities and Ezchange Commission)
New securities effectively registered:
Estimated gross proceeds, total
thous. of dol..} 206, 608 | 491,400 | 469,907 | 288, 076 | 238,068 | 369,065 | 266,886 | 302,343 | 156,395 | 127,621 38,159 | 201,374 | 79,909
Common stoek .. oo do....| 84,749 | 168,474 | 231,006 | 139,397 | 114,789 67,055 | 122,289 | 171,547 | 82,621 10,574 | 23,002 | 82,637 | 17,523
Preferred stock.. _do.___ 2,028 38,215 36, 364 49, 497 34, 442 78, 592 85, 690 66, 194 10, 263 26,013 6, 144 20,768 710
Certificates of participation, etc._ -do....| 53,284 52, 249 16, 543 9, 187 11,180 16, 983 25, 390 6, 696 1,624 12,175 7,531 50, 212 19, 688
Secured bonds_.._.___._.__._.__ _do....| 56,4881 212,560 | 164,468 { 52,198 2,778 | 136,340 | 28,929 30,453 13,887 | 78,860 01 35625 | 11,463
Debentures and shori-term notes......do.._.| 10, 150 19, 902 21, 527 37,818 74,879 70, 095 3, 588 27,433 48, 0600 0 1,392 12,133 30,525
Industrial classificaton:*
Extractiveindustries..__............. 1, 551 3,643 | 10,438 4,457 2,985 9, 572 6, 782 6,003 2,310 1,125 1,268 3,547 569
Manufacturing industries. .. 55, 562 f 205, 491 07,428 | 159,782 | 165,131 | 117,685 | 165,521 | 214,658 | 130,375 24, 449 7,270 61, 537 2, 280
Financial and investment - 81,400 | 37,211 | 154,179 13,893 14,985 + 52,732 | 45,566 | 30,541 , 305 16,788 | 24,906 | 109,208 | 36,856
Transportation and communication. do.___ 0 0| 27,766 | 23,0056 | 43,375 | 26,100 0 0 2,127 362 3,443
Eiectric light and power, gas, and water
thous. of dol-. 7,308 § 143,963 | 134, 800 10, 547 2,492 | 142,340 35,167 36, 216 12, 497 79,610 910 13, 620 39, 705
Other. .o do.... 878 % 101,092 | 45,298 76, 392 19,099 | 20 637 13, 850 14, 865 691 287 3,806 | 10,019 500
Securittes Issued
(Commercial and Financial Chronicte)

Amount, all issues_ ... _.._._..—-_- 169, 188 § 559,475 |r 383,712 {316, 835 |r 265,441 | 560,338 !r 311,045 | 187.312 | 223,828 | 203,496 |~ 136, 55% | 164,452 | 121,444
Domestic issues 199, 188 | 460,475 |r 383,712 {281, 885 |r 265,441 | 560,338 {r 341,045 | 187,312 | 220,578 | 198,605 (7136, 559 | 163,877 | 121,444
Foreign issues. 0 f 99,000 0 35000 0 0 0 1} 3, 250 4, 860 u 575 0

Corporate, total_ 103,027 7392, 288 |r 320,269 | r165.055 [ 169,331 | 418,288 [r 138,526 | 106,809 | 152,143 | 136,209 | 737, 062 57,230 49, 306
Industrial____._. _do... 320 | 140,313 | 756,113 | r67,047 | 80,090 | 188,647 | 103,031 | r27, 665 |r138,487 | 27,600 | 28,333 27,718 6, 180
Investment trusts. _do.__. [i] 0 0 0 0 0 0 0 0 99 0 0 0
Land, buildings, ete., total.. do___. 707 17,873 1, 606 690 600 3,445 350 2,625 756 4, 230 0 385 725

Long-term issues._. ... _do._.. 707 17, 873 1, 606 690 600 3,445 350 2,625 756 4,230 0 385 725
Apartments and hotels.. _do.___ [1] 0 0 0 0 2,300 0 [i] 0 0 0 385 0
Office and commercial. .do_._. 0 | 715,000 0 0 0 325 0 2,000 ] 3,000 0 0 0
Public utilities...cccaaoeae _do.___{ 102,000 fr152,188 | 161, 500 9,500 | 757,590 | 155,324 | 30,025 | 51,126 | 11,560 | r83,064 | 6,480 | 20,900 : 39,300
Railroads_..__ .do___. 0 | r 69, 060 73,823 | 771,327 25, 220 15,410 2,950 6, 039 1, 300 21, 306 0 4,880 0
Miscellaneous do..._ 0 12,854 27,257 16, 491 5,825 55,462 2,170 19, 354 100 0 2, 250 3,316 3,101

Farm loan and Gov’t agencies _do..__} 32,450 25, 200 4, 067 32, 856 44, 891 30,000 | 118,000 27,400 20, 000 34, 300 52, 000 22, 700 23, 350

Municipal, States, €tC._ . voocuecuunno- do.._.| 63,711 | r42,988 59,346 | 83,974 51,219 § 112,051 84, 520 53,103 | 48,435 28,097 | 47,406 | 83,047 | 48,788

Purpose of issue:

New capital, total_ ... .. .. do.__.| 82,072} 189,771 ir186,740 | 158,580 (149,136 | 359,887 |r247, €36 78,740 | 157,058 96,402 | r95,027 | 122,364 92, 387
Domestic, total._ . _do..._| 82,072 ] 189,771 v 186, 74 158, 580 |r 149, 136 | 359, 887 |r 247, 636 78,740 | 153, 808 03,192 | 795,027 | 121,864 | 92,387
Corporate -do._._| 40,802 { 152,267 v 139, 243 78,427 | r26,942 | 208,946 | r&l, 745 50,673 | 112,757 66, 647 | r77,111 42,767 45,533
Farm loan and Gov’t agencies do_... 0 4,000 0] 10,500 | 28,500 0| 89,000 0 0 25, 000 0 5, 600
Municipal, States, etc....... 41,270 33, 504 47, 497 69, 653 43, 526 90, 941 76, 891 28,067 41,051 26, 546 43, 085 79,098 41, 255
Foreign oo eaccamaaaeaes 0 0 0 0 0 0 0 3, 250 3,300 0 500 0
Refunding, total. 117,116 |7 369, 704 | 196,972 {158,305 | 116,305 | 200, 451 93,400 | 108,572 | 66,770 | 107,004 | 41,531 42,088 | 29,056
Corporate 62,225 I~ 240, 021 | 181,055 | 86, 623 92,220 | 149,341 56, 781 56, 136 39, 386 69, 853 10, 120 14, 463 3,773

Type of securities (all issues):

Bonds and notes, total do._..| 119,113 §r419,118 | 324,342 258,607 {213,601 | 467,910 |2062, 604 | 165,103 | 159,488 | 182,797 |r131, 660 | 147,997 | 114,163

Corporate.. ~do....!| 102,952 Jr 251,931 [7260,029 | 106,867 | 117,581 | 325.860 | r60,175 84, 690 87,803 | 115,600 32,170 40,775 42,025

BtoCKS - e do.... 75 | 140,357 | 59,370 | 758,188 | 51,750 { 92,428 | 78,351 22,119 [ 64,340 | 20,699 4,892 16,455 7,281
(Bond Bugyer)

State and municipal issues:

Permanent (long term)_.___..._ thous. of dol..} 59,761 42,751 1 r92,713 95,707 54,010 | (10, 484 51, 656 56, 461 70, 159 37,428 50,587 | 95,013 51, 887

Temporary (short term)._._._.______.. do....| 65866 § 133,475 | 25,077 | 22,002 | 75,555 | 83,966 15,980 | 14,047 | 113,968 17,845 1 16,479 | 30,776 | 216,278

COMMODITY MARKETS

Volume of trading in grain futures:
heat . . ol ous. of bu_.| 400,178 § 775,808 11,170,136 {1,245,324 ' 923, 787 11,544,605 (1,639,153 (1,160,679 | 848,363 | 928,917 | 926,377 | 635,120 | 660, 335

(0713 ¢ F I do....} 70,738 | 129,969 | 151,721 | 296,282 | 223,622 | 324,350 | 335,946 | 307,440 | 174,055 | 184,125 | 177,220 | 158,220 | 1¢6, 235

SECURITY MARKETS
Bonds

Prices:

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

dollars.. 89. 48 96. 64 93. 88 93.33 93. 89 92. 98 03.93 92.76 91. 51 90. 11 89. 26 89.70 88. 68

Dom.estiC ............................ do..._ 92. 44 99. 83 96. 86 96. 27 96. 79 95. 84 96. 82 95. 64 94. 54 93.17 92. 36 92.75 91, 64
Foreign 62.73 70.02 68, 48 68. 41 69. 30 69.11 69. 81 68, 44 65. 60 63. 65 62.23 62. 60 62.07

Domestic (Dow-Jones) (40 bonds)

percent of par 4% bond... 72.31 101. 32 98. 86 95. 81 96. 60 95, 56 96.71 95. 85 90.79 84,32 77.65 77.73 72.77

Industria!s. (}0 bonds).....ooo_.... - 08. 81 105. 54 103.79 101. 88 104. 60 105. 40 106. 04 106. 70 103. 84 100. 25 98.09 97.21 100. 40
Public utilities (10 bonds). [ . 93. 61 100. 73 98.21 95.17 95. 90 93. 39 97.32 { 100.50 95. 60 93.13 94. 83 94. 63 94,94
Rails, high grade (10 bonds)- ~do._.. 93. 52 126. 38 122, 7 120.41 122.29 123.69 124. 53 123.04 118. 55 113.90 104. 60 106.02 92,21
Rails, second grade (10 bonds)_...._. do-__. 41.97 82,22 80.05 76. 20 75. 49 73.62 73.41 70.03 64. 36 55.72 47.15 47.23 42. 30

Domestic (Standard Statistics):

Corporate (45 bonds) . _..__.o._.__. dollars... 80.5 105. 4 103.3 1011 101.7 101.1 100. 9 100. 4 96. 6 91.8 87.2 84. 4 81.2
Municipal (15 bonds)f._..o..oo._._. do.__. 112.2 112.7 108. 9 108.0 109.6 110.1 110.8 111.8 109. ¢ 108.1 109.1 109. 5 111.5

U. 8. Government (Standard Statistics):

R 113 + T - ORI do_... 109.6 111.2 109.1 107.2 108.0¢ 108.3 108.7 108.9 108.1 108.3 108. 6 109.0 109. 6

Bales (Securities and Exchange Commission):

Total on al! exchanges:

Market value__. thous. of dol..| 112,786 | 276,698 | 438,960 | 321,274 | 206,518 | 174,732 [+173,575 | 158,165 | 159,203 | 181,489 | 150,361 | 148,239 | 133, 593
Parvalue. .o e do.._.| 157,513 | 346,260 | 494,965 | 363,730 | 238,348 (210,940 | 207,044 | 187,459 | 212,856 | 268,387 | 223,973 | 247,008 | 192,475
On New York Stock Exchange:
Market value_.___._..... thous. of dol..} 904,784 | 234,188 | 389,143 | 279,814 | 176,477 | 146,794 | 146,091 | 134,439 | 134,842 | 153,968 | 124,761 | 123,884 | 113,449
Par value. .. oL do___.! 134,016 J 300,608 | 442,002 | 318,934 | 204,294 |r 178,497 | 175,800 | 160,722 | 183,850 | 231,796 | 190,631 | 213,888 | 166, 909
Sales onN. Y. 8.E,, exclusive of stopped
sales (N.Y.8.E.)* Par value:

Total.oone o aaans thous. of dol._| 127,503 | 285,459 | 422,704 | 294,866 | 179,649 | 178,898 | 160,504 | 147,601 | 182,078 | 227,502 | 172,494 | 197,999 | 165, 910
U.S. Government. —......_... do_...| 11,014 | 19,647 [ 125,133 | 62,070 | 20,601 | 14,020 | 11,632 | 19,174 | 15698 | 14,476 | 9,819 | 10,736 | 16,353
Other than U, 8, Government:

Total . .__ wmceeecaadoo L ] 116,579 | 265,812 | 297,661 | 232,796 | 159,048 | 164,878 | 148,872 | 128,427 | 166,380 | 213,026 | 162, 675 | 187,263 | 149, 557
Domestic. Jdo__..| 96,374 | 229,157 | 266,728 | 204,127 | 137,045 | 139,892 | 124,028 | 105,633 | 140,305 | 184,201 | 135,316 | 162,209 | 128,981
Foreign. caeecemmcaceaoooo do....| 20,205] 36,655 30,933 | 28,669 21,103 | 24,986 ) 24,844 | 22,794 | 26,075 28,825 ) 27,359 | 25,054 | 20,576

rRevised.

{Revised -series.

Financial Chronicle data revised beginning 1919; see table 55, pp. 14-21 of February 1938 issue.

*New series.

Domestic munfeipal bond prices; data prior to those shown on p. 35 of the October 1937 issue will appear in a subsequent issue.

Commercial and

Data beginning July 1933 on estimated gross proceeds from new securities effectively registered, by industrial groups, are shown in table 30, p. 19 of August

o 1937 issue. Data on bond sales on the New Yerk Stock Exchange, exclusive of stopped sales, as compiled by the Exchange, supersede those shown through the October 1937
Digitized issup,3yhivh were compiled by Dow-Jones & Co., Inc.; data for period 1913-36 appear in table 46, pp. 18 and 19 of the December 1937 issue.

http://fraser.s%ltsffjcl%'flet rg
Federal Reserve Bank of St. Louis

gsoEx?hange Commission data on new security registrations include registrations of securities reserved for conversion.



36 SURVEY OF CURRENT BUSINESS April 1938
Monthly statistics through December 1935, to- 1937 | 1938
get%er with ex}}lalllmtdory notes g,m}l refgrences

to the sources of the data may be founrd in the Febru- . tem- vem- | | - anu-

1936 Supplement to the Survey. ary | Mareh | April | May July | August Segee;m October N%eerm D%c;m J g;];

FINANCE—Continued

SECURITY MARKETS-—-Continued

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

Par,allissues....._._._________ mills. of dol.. 46, 572 46, 994 47,058 47,045 47,159 47,227 47,284 47, 264 47,175 47,694 47,910
Domestic issu 41, 593 42, 45 42,095 42, 086 42,116 42,226 42,334 42,363 42,321 42, 866 43,112
Foreign issues____._____. 4,979 4,049 4, 963 4, 059 5,043 5,001 4,950 4,901 4,855 4, 828 4,798

Market value, all issnes... 45,007 | 44,116 | 43,920 | 44,171 44,296 43,309 | 43,271 42, 591 42,109 42,782 | 42,486
Domestic issues_ ... 41, 521 40,726 40, 525 40,734 40,778 40, 386 40, 024 39,471 39, 088 39,760 39, 508

vi ll&‘orexgn T L DO 3,486 3,389 3,395 3,438 5 3,423 3,247 3,120 3,021 3,022 2,978
ields:

Moody’s: *

Domestic (120 bonds) - - ... ... percent__ 3.75 3.87 3.08 3.92 3.01 3.92 4.04 4.20 4.30 4.27 4.33
By ratings:

Aaa (30 bonds). .. .. 3.22 3.32 3.42 3.34 3.26 3.25 3.30 3.29 3.26 3.23 3.20
Aa (30 bondy).._ 3.40 3.50 3.58 3.49 3.45 3.45 3.51 3.60 3.62 3.59 3.61
A (30 bonds)... 3.85 3.08 4.05 3.99 3.97 3.98 4.07 4.23 4.32 4.30 4.32
Baa (30 bonds) . .- cooieiioooo d 4. 54 4,69 4.86 4.87 4,97 5,00 5.27 5.67 6.01 5.95 6.19

By groups:

Industrials (40 bonds).._..__.___. do.... 3.46 3.55 3.65 3.55 3.50 3.47 3.55 3.63 3.65 3.66 3.54
Public utilities (40 bonds). _do._._ 3.76 3.90 3.99 3.95 3.92 3.89 3.96 4.08 4.06 4.03 4.01
Railroads (40 bonds).__ do__.. 4.4 4.17 4,29 4.27 4.31 4,40 4.60 4.88 5.20 5.12 3. 44

Foreign (30 bonds) . _..____.._.____.._. 5.16 £.30 5.35 5.32 5.16 5. 20 5.35 5. 64 5,70 5.66 5.78
Standard Statistics:

Municipals (15 bonds) t 6 3.19 3.24 3.14 3.1 3.07 3.01 3.18 3.24 3.17 3.15 3.03
Bond Buyer:

Domestic munieipals (20 bonds) - 2.90 3.15 3.09 3.04 3.08 2.4 2.95 3.05 3.15 3.17 3.16 3.07
U.S. Treasury bonds___..__._. 2.31 2.50 2.74 2,67 2,64 2.59 2. 59 2. 67 2.65 2.60 2.54 2.47
7. 8. Treasury 3-5 year notes* 1.22 1.42 1.58 1,48 1.54 1.44 1.45 1.50 1.42 1.31 1.27 1.13
Cash Dividend Declarations, Payments,

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

Total. oo icemacee thous. of dol.. 358,900 | 249,402 | 222,278 | 521,082 253,111 | 384,779 | 288,290 | 293,087 | 710,350 | 411, 525 | 253,782
Industrials and mise ,do.___ 332,408 | 244,088 | 216,136 | 494, 601 244,118 | 368,813 | 280,953 | 279, 136 656, 134 1 389, 048 | 235, 898
Railroads [ 26, 503 5,313 8,141 26, 482 8,995 15, 965 7,337 14, 852 54,225 | 22,477 17, 885

Dividend payments aud rates (Moody’s):

Annual payments at current rates (600 com-
panies) . .. ... mills. of dol.. 1,8386.9 ; 1,885.7 | 1,892.2 | 1,926.8 1,950.7 { 1,964.8 § 1,963.9 | 1,970.1 { 2,020.3 | 2,026.2 | 1,793.0

Number of shares, adjusted__...____ millions. . 923. 50 923. 50 923. 50 923. 50 923. 50 923. 50 023.50 | 923.50 | 923.50 929. 10 929.10

Dividend rate per share (weighted average)

(600 €COS.Y ool dollars.. 2. 04 2.04 2.05 2.09 2,12 2,13 2.13 2.13 2.19 2.18 1.903
Ranks (21)_ 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07
Industrials (492 €0S.) .. 2.02 2.02 2.03 2.08 2.12 2.13 2. 14 2.15 2.22 2.22 1.90
Insurance (21 cos.). .. 2.25 2.25 2.42 2.42 2.38 2.38 2.37 2.37 2,37 2.38 2.38
Public utilities (30 cos. 2.00 2.08 2.07 2.08 2.10 2,10 2.05 2.06 2.07 2.06 2.02
Railroads (36 ces.) ..o . do-.. .77 1.77 1.77 .77 1.77 1.77 1.77 177 1.69 1. 69 1. 54

Stocks
Prices:

Dow-Jones:

Industrials (30 stocks). ..... dol. per share.. 188.0 188. 4 179.3 173.1 180.3 184, 4 160. 1 138.6 125.1 125.5 128. 4

Public utilities (20 stocks).. d 35.0 33.1 30.7 28.3 28.8 23.4 24.9 22.1 22.1 21.6 20.8

Railroads (20 stocks)..._.. _do-_.. 57.4 61.7 59.5 58.4 53.9 52,2 42.8 35.4 32.0 3L 5 30.2
New York Times (50 stocks). ~do__.. 138. 67 137.19 130. 89 129. 41 131. 44 131. 06 114. 24 99.72 1. 39 90. 24 91. 35

Tadustrials (25 stocks).___ -do_... 23177 225.73 215, 23 212.92 221,04 221.68 195. 86 172.92 157.93 156. 24 159. 53

Railroads (25 stocks) ..o ..._.._._ do-..- 45.58 | 48.70 | 46.56 | 45.90 41.84 | 40.45| 3264 | 26,53 | 24.8¢ 2424 23.18
Standard Statistics:

Combined index (420 stocks) - _..1926=2100.. 129.5 129.9 124.5 116.3 117.8 120.5 106. 4 91.4 82.9 82.2 81.6
Industrials (348 stocks).-... d 151.7 152. 6 146. 5 136.7 139.4 143.5 126. 2 107.4 §6~ 1 95.2 95.7
Public utilities (40 stoeks). 110.7 105.7 100.7 94.1 95.9 97.0 89.2 81.3 79.5 78.8 75.7
Raflroads (‘32 stocks)_ ... - 57.9 62.8 60.1 57.1 52.1 50.9 42.0 35.4 3.4 3L 2 29.0

Banks N. Y. C. (19 stocks) do. 90. 6 83.0 81. 4 76.8 76.5 74. 4 68,2 57.9 53.5 50.1 53.0

Sal Fire and Marine insurance (18 stocks).do._.. 98.4 97.1 9L 7 88.8 03.6 92.1 85.6 74.6 74.2 72.7 78.2
Sales:

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

On all registered exchanges, total

thous. of dol.. 2,700,286 (2, 976,728 |2, 051,973 |1, 267,240 1,242,705 |1,119,097 1,601,396 (1,826,874 |1, 339,429 11,229,046 | 954,115

On New York Stock Exchange.__.. do._-. 2,332,408 12,628,767 (1,803,427 1,113,025 1,096,396 | 984,955 |1,432.863 |1,638,413 1,215,556 11,105,620 | 855,876

Number of shares sold:

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

thous. of shares._ 104,892 | 115,961 71,382 43, 445 41, 385 37,737 65, 227 90, 027 58, 466 54, 785 42, 601

On N.Y.8. E.(8.E. C)orece do__._ 72,004 83,720 52, 533 31, 336 30, 045 26, 265 49,838 (9, 639 46,877 42,131 33, 102

Exclusive of odd lot and stopped sales
(N. Y. Times)_....._ thous. of shares.. 50, 258 50, 344 34,613 18, 565 20,715 17,221 33, 860 51, 093 29, 265 28,418 24,145
Sbares listed, N. Y. 8. E.:
Market value, all listed'shares._mills. of dol.. 62,618 | 62,468 | 57,063 | 57,324 59,304 | 56,624 | 49,034 | 44,670 | 40,716 | 38,869 | 39,243
Y?Tllllimber of sbares listed .. - cccceoo millions. . 1,374 1,380 1,387 1,389 1,404 1,398 { 1,398 1,406 1,408 1,412 1,422
elds:

Common stocks (Moody’s)(200)*:.._percent.. 3.8 3.9 4.2 4.3 4.5 4,2 4.4 5.1 5.7 6.4 6.7 5.9
Industrials (125 stocks) .- ——-do___. 4.0 3.8 3.8 4.2 4.3 4.5 4.2 4.4 5.1 5.7 6.7 7.0 5.8
Rails (25 stoeks) ... R P 5.6 3.3 3.1 3.3 3.6 3.9 3.8 4.1 4.9 5.7 5.9 6.5 6.0
Utilities (25 stocks) co-do__.. 6.5 4.7 5.0 5.3 5.4 5.5 5.1 5.4 5.7 6.0 6.2 6.6 6.7
Banks (15 stocks) .. --.do_... 4.7 2.8 2.8 3.2 3.2 3.5 3.3 3.3 3.9 4.4 4.8 4.8 4.8
Insurance (10 8tocks) .oouoooooemaoo. do.... 4.3 31 3.2 3.9 3.9 3.8 3.6 3.6 4.2 4.4 4.7 4.8 4.5

Preferred stocks, (Standard Statisties):

Industrials, bigb grade (20 stocks)....do..._ 4.96 5.07 5.15 B. 17 5.16 5.10 5.13 5.25 5.29 5.30 5.25
Stockholders (Common Stock)

American Tel. & Tel. Co., total. 637,875 641,308
Foreign .. ... . oo, o1 7,111
Pennsylvama Railroad Co., total. 214, 867 215, 629
Forelgn._.. ... ... A , 947
U. 8. Steel Corporation, total . 158, 952 164, 442
Foreign 3,103 , 186

Shares held by brokers..... 25.81 24. 60

r Revised.
*New series.

tRevised series.
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

For earlier data on Moody’s yield series, see table 45, pp. 18-20 of the November 1937 issue for bonds,
Diaitized f FRASEFPata on the yield of U, 8. Treasury 3-5 year notes for the period beginning Aug. 1932 will appear in a subsequent issue.
giuzea ior Revisions prior to those shown on p. 36 of the October 1937 issue will appear in a subsequent issue.

and p. 18 of the Beptember 1936 Issue for stocks.
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Monthly statistics through December 1985, to- 1938 1937 1938
get]]:ler with exlzlaﬁlatgry notes I;mt;l relgrenc]is For Feb Sont Novern-| Decorn- | Janu
to the sources of the data may be found in the ebru- ebru- . Septem- . h - - -
1836 Supplement to the Survey. ary ary March April May June July | August ber October ber ber ary

FOREIGN TRADE
!
INDEXES i

Exports: . .
Total value, unadjusted........ 1923-26=100_. (] 61 [i%:] 71 76 70 71 73 78 8 83 84 76
Total value, adjusted.....__._ ... _. do__.. 76 67 67 75 81 79 80 79 74 72 72 79 75

U. 8. merchandise, unadjusted )
Quantity. oo aeeooo do____ 103 88 95 99 105 95 97 102 111 128 124 127 114
Value..... PR s (4 S 7 62 6‘« 71 7 69 71 74 79 89 E§4 85 77
Unit value. e do.._. 68 70 72 72 74 73 73 72 I 69 68 67 67

[mports:

Total value, unadjusted . ..o do.... 50 86 95 89 88 89 82 56 72 63 69 65 53
Total value, sdjusted. . . ... _...__.___. do.... 51 87 86 82 86 93 34 79 76 68 60 65 52
Imports for consumption, unadjust?d
Quantity 1923-25=100._. 87 140 156 j45 141 140 134 127 121 117 111 111 90
Value_____ Y (s SN 49 82 93 58 87 87 83 78 73 71 67 64 &l
Unit value 56 58 60 61 62 62 62 62 61 61 60 58 57
Experts of agricultural produets, quantity:
Total:
Unadjusted ... ___.______._ 1810-14=100.. 79 58 56 47 44 35 bad 45 K0 11t 108 107 102
Adjusted__ d 85 62 57 55 53 46 37 &6 74 §2 83 84 91
Total, exchac
Unadjusted._ . _ 103 33 36 34 37 33 33 56 A4 98 01 95 108
Adjusted 113 42 36 36 39 37 37 57 59 85 83 88 107
VALUE

Exports, inel. reexports........... thous. of dol..| 262,733 { 232,504 | 256,300 | 269,170 | 280,928 | 265,363 | 268,185 | 277,605 | 206,720 | 333,136 | 314,082 | 319,256 | 289, 437

By grand divisions and countries:

Africa. oo . 12,232 | 10,604 | 10,049 | 13,547 | 13,467 | 12,169 | 14,952 | 13,328 | 13,584 11,699 | 12,638 | 15,588 | 11,630
Asfa and Oceania..._..._.......___. o] 48,9653 49,816 | 61,679 | 57,794 | 68,907 | 55,452 [ 63,089 | 57,3456 | 49,540 | 55,159 | 56.503 | 54,788 | 55,020

Japan.... - 19, 466 24,745 29,971 26, 928 36, 177 25, 164 26, 509 24, 644 16, 769 20, 12! 18,133 16, 532 20, 410
Europe.__. 123,500 | 96,474 97,060 99, 362 | 101, 906 98, §66 86,860 | 104,075 | 135,581 | 148,602 | 144,800 | 152,986 | 137,675
France.._.. 11, 308 13,101 12, 440 12, 233 12, 466 11,221 9, 918 10, 713 1:, 601 16, 939 16, 535 17, 668 12, 597
(Glermany. 7,856 8, 8§82 9, 292 12,308 7,007 8,973 7, 682 10,204 11, 686 14, 292 12, 335 12,722 8. 946
Italy 4,679 8,071 8, 879 7,487 6, 325 8, 853 4,749 5,498 7,613 5,070 5,995 6, 525 5,905
Umted King om......_ 49, 352 38, 847 34,036 29, 840 35, 501 34,037 32,103 42, 395 60, 731 65, 408 62,770 63, 605 62, 887
North America, northern - 30,130 | 31,926 | 38,266 | 46,013 | 652,008 | 47,914 | 46,253 | 48,406 | 46,049 | 52,856 | 44,379 | 33,505 | 31,553
Canada_._.___.________ - 29, 574 31, 643 37,631 45, 146 51, 144 47,013 45,116 47, 553 45,317 51,876 43, 545 32,514 31, 116

North America, southern 23,337 24, 591 26, 594 28, 234 27,182 26, 038 28, 196 26, 871 25,714 30,062 | 27,285 28, 414 26, 650
MexiCo. . .o -do. 7,089 7,877 9, 401 10, 616 8, 879 9, 968 11, 007 9, 094 9,156 8, 461 8, 382 9, 583 8, 147
Bouth America_. .. ._._____ - 24, 570 20,093 22,842 24,221 26, 458 24,934 28, 835 27,670 26, 261 34, 869 29,077 33.975 27, 502
Argentina 7.633 5, 928 5, 839 6, 656 7,785 8,313 8,164 9,315 7,422 10, 378 8,097 11,027 8, 529
Brazil - 4,177 3,979 5,319 4,770 5,927 4, 764 5, 947 5, 627 5, 697 7,747 6,814 7,879 G, 659
Chile_ . camaas o_.-.{ 1,932 1, 554 1, 538 2,002 1,839 1,903 2,439 2,174 1, 608 2,531 2,382 2,370 2, 266
By economic classes (U. 8. mdse. only):
Total --thous. of dol__| 259,958 | 229. 050 | 252,268 | 264,852 | 285,087 | 256, 503 | 264, 615 | 274,224 | 203, 525 | 320,807 | 311,198 | 315,271 | 285,138
d: 48,212 54,410 52, 152 50, 393 51, 996 42, 004 34, 359 46, 045 80, 930 88,256 | 84,884 75,011 67, 917
21,162 34, 066 34,272 28, 572 24, 643 16, 835 9, 356 15, 903 38, 961 44, 989 43, 679 39,923 34, 607
39, 441 22, 524 17,475 16, 496 16, 342 15,970 17,412 27,362 26,775 38, 827 32,919 34,005 40, 310
Foodstuffs, crude 26,076 3, 522 4,100 4,143 3, 684 4, 425 5, 922 13,124 9, 984 17, 557 15, 159 16, 556 24, 459
Foodstuffs and beverages, mfgs. 13, 365 19, 0602 13,375 12,353 12,758 11, 545 11, 490 14, 233 16, 791 21, 27 7,760 17, 449 15,851
Fruits and preparations._______ N 5620 | 9,903 5510 4,959 3,727 4225 | 3776 6070 | 7,766| 12,680 | 8,871 7,352 | 7,200
Meats and fats_____ 3,753 2,624 3,151 3,320 3,007 3, 2690 3,162 2,094 2,943 4, 599 4,707 4,771 3,485
‘Wheat and flour. 11,438 1,815 1,927 2,212 2, 618 2, 640 4, 531 8, 882 5, 364 10, 325 9,072 9,976 10, 896
Manufactures, semi-._ 41,720 37,037 53, 005 66, 058 71,752 63, 321 68. 865 67,227 55,425 50, 034 56, 070 53, 492 44, 059
Manufactures, finishe: 130, 585 § 114, 179 | 129,635 | 141,905 | 144,997 | 135,208 | 143,978 | 133, 591 | 130,394 | 143,692 | 136,427 | 151,864 | 133,851
Autos and parts.._ - 28, 088 25,074 28, 819 30,791 33,169 26,721 20,414 23, 149 23, 296 25,408 29, 800 39,710 34, 306
Qasoline. . .______ - 7,819 5, 062 5,349 5, 372 6, 768 8, 529 8,719 8,483 10. 340 8, A32 9, 306 5, 346 7, 589
Machinery. - 41,412 31, 475 36, 985 43, 547 42,252 40,814 16, 003 40, 761 39,017 44, 584 37,729 44, 653 39, 72
QGeneral imports, total 163, 085 | 277, 805 306 699 | 287,252 285 038 285 846 | 265,349 | 245, 707 | 233, 361 224 391 } 223,226 | 208,803 | 170, 763
By grand divisions and countries:

Foodstuils, total_____

Afriea 4, 200 9,350 | 11,389 | 12,553 9,228 8, 470 7,304 6, 145 6, 137 4,680 4,892 4,321 3,333
Asia and Oceania. 53,507 § 02,112 | 95,863 | 02,188 | 100,503 | 68,010 | 85,083 | 82,035 70,634 | 73,927 | 8L 059 | 77,346 | 54,923

..... 8,926 f 18,382 | 17,660 | 20,423 | 18,244 | 18,6837 | 10,467 | 16,297 | 15,988 | 15,420 | 17,190 { 11,839 | 11 496
Europe.. - 44,407} 73,200 | 80,5622 | 73,8R0 | 72,380 | 69,073 | 70,166 | 67,804 | 67,043 1 74,206 | 66,993 | 60,204 | 48 388

3, 081 6, 800 7, 850 6, 506 8, 249 5, 545 6.103 5, 675 5, 517 7, 600 6, 064 6, 105 4,283
4,119 6, 394 7,978 7,513 7,714 7, 679 §, 202 8, 642 7,370 8,104 8,155 7,141 5,813
2,612 4,162 3,878 4,320 4,875 3, 503 3,332 3,477 3,183 4,328 4,175 5, 066 2,872
9,024 | 19,056 | 20,606 | 17,353 | 18,002 | 18,044 | 15,234 | 15902 | 14,752 | 16,536 | 15,806 | 12,265 9, 572
16,600 3 30,811 | 37,825 | 35327 | 36,889 | 39,113 | 87,438 | 34,797 | 35075 | 32,404 | 29,490 | 26,044 | 21,778

United Kingdom..
North America, northern

Canada._..________...__ _do_ 16,449 ¢ 30,568 | 37,006 | 35,198 | 36,470 | 38,350 | 36,472 | 33,438 | 33,584 | 32,059 | 28,761l | 24,876 | 21,02
North America, southern - 20,238 | 27,787 | 36,125 | 34,009 | 29,284 | 27,5211 25,561 | 21,359 | 15,336 | 13,608 | 14,049 | 16,227 | 20,068
Mexico.oooaoooeo. R 4, 242 5, 509 6, 981 7,039 5, 150 5,611 4, 457 4,793 3,928 3, 67, 3,939 3, 954 4,130

South America.
Argentina_
Brazil.
Chils..

24,134 44, 536 | 46,175 | 38,305 | 86,748 | 43,750 | 38,787 | 32,477 | 30,137 | 25,326 | 26,739 | 24,631 | 22,272
4,733 § 16,190 [ 18,166 | 11,408 | 13,732 | 18,060 | 186,532 { 10,962 9, 286 5. 180 5, 585 4,126 3,863
0,064 § 10,994 | 10,545 | 10,004 8,181 10, 642 0,604 | 10.790 | 10,478 8,670 9, 808 9,178 8,753
2,834 5,119 5,110 7,512 5, 460 5,349 2,626 2,975 1, 612 2,497 2,314 2,684 2,844

tion): [ 4
Total oooooes -thous. of dol..| 155,941 { 260,320 | 205,928 | 281,717 | 278,777 | 278,742 | 263, 438 | 249,025 | 234,076 | 226,505 | 212,377 | 203,700 | 163, 526"
Crude materials... o occoao oo .. do 46, 764 90, 0930 91, 816 88, 681 91, 800 92, 547 77, 554 79, 606 75, B84 71,695 67, 528 68, 482 51, 844

Foodstuffs, crude. .
Foodstufls and be‘erages, migs..
Manulactures, semi-.___.
Manpnfactures, finished...

22,482 § 41,300 | 48,251 | 39,5641 | 37,362 | 41,618 | 37,750 | 34,018 | 28,516 | 23,610 | 23,860 | 21,819 | 21,100
24,570 | 34,920 | 52,162 | 61,410 | 47,000 | 38,462 { 30,774 | 32,925 | 28,409 | 20,365 | 27,630 | 28552 | 23,048
29,700 } 52,187 | 57,853 | 54,5635 | 55,847 | 58,8711 59,581 | 54,807 | 52,564 | 51.866 | 46,364 | 43.555 | 32.926
32,486 ] 40,875 | 49,046 | 47,550 | 46,870 | 47,244 | 48,778 | 47,669 | 48,603 | 49,968 | 46,996 | 41,203 | 34,610

TRANSPORTATION AND COMMUNICATIONS

TRANSPORTATION

Express Operations

Operating revenue. . thous. of dol...{_________ 8, 749 9, 344 9, 177 9, 441 6, 762 &, 954 9,303 9, 862 9,733 9,328 | e |emeeaas
Operating income (s [0 S I, 129 135 130 137 122 123 126 123 125 130 [ecccmcocaaomne

Elcetric Street Railways

Fares, average, cash rate ... 1) 7.991 7.901 7. 901 7.991 7.984 7.984 7.968 7.954 7.954 1) O] 1)
Passengers carried {._.. thouuands.- 729,897 | 762, 693 |r867, 116 17830, 260 |r 825,474 |r783, 527 |r 735,073 |r 724,902 |* 755, 438 (r 815, 986 {r 789, 152 (r 846, 341 [r798, 274
Operating revenues. ..o ceuo.. thous. of dol 55,042 | 62,520 | 59,450 | 59,685 | 56,024 | 54,224 | 53,385 | 65117 | 58,755 | 56,448 | 54,088 | 56,602
r Revised.
1 Series in process of revision.
Digitized for RReyjised series. Data are for 206 companies accounting for 93 percent of the passengers carried by all transit companies, Earlier data adjusted to a comparable basis

il ap b ;
http: //frase?vs{lou?g (rex org? sequent issue
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38 SURVEY OF CURRENT BUSINESS April 1938

Monthly statistics through December 1935, to- | 1938 1937 l 1938
gether with egplanatory notes and references
to the sourcesof the data may be found in the | Febru- | Febru-

Novem-| Decem- | Janu-

lMarchl April I May | June I July lAugust‘ts&pl;er IOctober

1836 Supplement to the Survey. ary ary ber ber ary
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Steam Railways
Freight-carloadings (Federal Reserve):t
Combined index, unadjusted .. 1923-25=100.. 57 76 80 79 80 79 82 81 87 84 72 62 59
...... 63 91 92 68 66 65 64 68 84 89 7 78 71
47 102 96 86 85 82 88 80 88 74 59 51 54
37 49 52 51 55 55 57 b5 54 48 40 34 35
Qrains and gram . 69 64 62 63 58 72 111 93 79 82 86 75 80
Livestock ..o ooaeooo 34 34 34 39 39 33 32 42 56 63 51 40 43
Merchandise, 1. ¢. 1..__.... -do.._. 60 66 69 70 69 68 67 68 7 69 65 59 38
[0} - _do.._- 19 27 29 102 187 192 203 180 182 117 40 21 18
Miscellaneous -do_._. 59 82 90 94 93 90 90 89 96 92 78 63 59
Combined index, adjusted .. do-.-. 62 82 83 84 80 78 80 79 78 76 71 67 65
Coal .. -d0.-.. 54 77 87 81 77 76 76 77 81 81 72 70 62
Coke.._____. ——— -do.--- 35 76 92 102 88 89 104 98 93 74 59 46 46
Forest produets......____ _do.._. 38 51 51 49 53 52 57 53 49 46 41 40 40
(irains and grain product: -do.__. 76 70 68 70 64 74 81 77 71 82 92 88 89
Livestock 41 41 42 43 44 41 37 42 44 45 42 42 44
i 62 68 69 69 69 67 68 68 67 66 64 62 61
7 114 114 249 133 113 107 103 104 79 73 86 82
69 95 94 91 90 87 88 88 86 81 76 69 69
2,155 § r2.763 3,003 2,955 3,808 2,977 3,812 3,116 3,133 4,017 2,628 2,309 2,714
442 T 627 473 593 443 548 55 786 534 535 600
23 48 47 42 52 39 51 39 41 46 28 24 32
Forest products. . 105 r 139 151 148 198 156 201 162 150 177 112 101 | 119
(irains and grain product 127 r 115 115 120 136 123 251 175 142 190 155 136 ! 179
Livestock. ... _.___.__ 45 45 46 50 68 44 53 57 69 106 66 54 68
Merchandise, 1. ¢. 1..._... 577 r 641 632 690 856 653 805 671 665 587 623 570 687
[0 (R, _do.... 29 42 44 121 363 293 334 298 279 1 240 62 35 34
Miscellaneous.......- ~do.._. 809 ] 1,108 1,249 1,310 1,632 1,225 1,518 1,242 1,281 | 1,615 1,047 555 996
Freight-car surplus, total- ~do___. 321 113 113 134 147 137 137 127 104 I 123 219 283 299
BOX CAIS- - - oo _do_._. 144 54 58 63 80 70 65 63 56 | 63 99 135 139
Coalears .o ooocoeoaaoo_. _do.... 131 19 17 32 30 31 36 33 21 30 79 | 101 114
Financial operations (Class I Railways): i
Operating revenues, total._.___._ thous. of dol__| 251,089 1-321,£54 377,813 | 351,573 { 352,614 | 351,704 | 365,148 | 359,612 | 363,071 | 372,926 { 318,180 | 300, 321 |, 279, 259
Freight o e e do....| 198,385 §7264,116 | 313,881 | 288,631 | 287,019 | 281,878 | 293,107 | 289,237 | 293,811 | 307,104 | 258,669 | 231,329 | 218,404
Passenger_._.._. ~do.._.| 31,293 33,015 34, 952 33,733 34,042 38, 510 42,061 41, 565 38, 734 35, 510 33,318 39, 933 37,474
Operating expenses. —........ _do....1 215,412 §-244,081 | 266,272 | 262,019 | 267,296 | 265,579 | 266,641 | 268,190 | 262,712 | 270,357 | 249,295 | 243,354 | 232,710
Net railway operating income.. _do_.._| 42,122 {758,784 | 69,379 | 47,807 | 43.663 | 58,940 | 60,558 | 50,308 | 59,305 { 60,747 | 32,441 | 25,072 6,920
Net income. ... cooooooooaaan 45,727 | 24,461 2, 667 d48 | 18,560 | 19,007 6,347 | 16,210 | 17,195 | 9 6,566 5.947 | 933,476

Operating results:

Freight carried 1 mile 32,212 ! 36,651 | 32,266 | 34,093 | 31,856 | 33, 753 33,703 . 34,862 | 26,760 | 29,006 | 27,422 | 26,404

Revenue per ton-mile__._ - . 908 .938 .979 .928 . 965 . 957 . 939 .918 . 909 .961 L9031 oo
Passengers earried 1 mile..._..... millions. _{.oaaeo.._ 1,797 1,921 1,856 1,902 2,164 2,438 2,429 2, 200 1,977 1,817 2,127 ...
. Waterway Traffic
Canals:
Cape Cod.___. 243 275 317 286 319 301 282 240 276 336 290 203 292
New York State.. 0 0 0 305 577 792 630 611 753 598 746 0 0
Panama, total..__ 1,999 1,840 3,016 2,653 2,951 2,670 2,476 2,781 2,385 2,439 2,185 2,046 2,095
In U. 8. vessels. do. 629 467 1,255 1, 005 1,077 1,018 956 1,041 865 980 844 760 752
St. Lawrence..... ___thous. of short tons__ 0 0 0 301 1,244 1,310 1, 286 1,333 1,304 1, 335 989 3 0
Sault Ste, Marie. oo o eooeooooao do_... 0 0 0 4,620 | 14,110 [ 14,161 | 14,137 | 13,937 | 12,583 9, 842 3,939 303 0
Suez.._._.__.. _.thous. of metrie tons__|....__._. 2,377 2,795 3,151 2,780 2,628 2,929 2,789 2, 543 2, 920 2,529 2,645 2,452
Ri Welland____________..__ thous. of short tons__ 0 0 0 667 1,623 1, 660 1,634 1,613 1, 566 1,697 1,229 62 0
ivers:
Allegheny ... oo do_... 110 193 236 148 314 288 357 276 257 27 183 126 105
Mississippi (QGovernment barges only). do-_.. 156 89 131 172 179 155 154 181 162 141 195 160 175
Monongahela .do_.__| 1,040 2, 496 2,689 1,998 2,397 2,198 2, 298 2,402 2, 298 1,954 1,483 1,239 1,166
Ohio (Pittsburgh distriet).... I ldo.__. 0686 1,325 1,337 845 1,237 1,089 1,166 1,210 1,120 1,056 886 707 636
Clearances, vessels in foreign trade:t
Total . e thous. of net tons_.{___._.._. 4,635 5,465 5,807 6, 482 7,092 7,404 7,516 6,720 6, 299 5, 593 5,203 4,931
Foreign._.__ cee-doo. . 3,313 3,974 4,222 4,744 5,152 5,373 5,517 4,896 4, 445 3,907 3,763 3,747
United States. .o oo oo do._._ 1,322 1,491 1, 585 1,738 1,940 2,030 2,000 1,825 1,854 1,687 1, +10 1,184
Travel
Operations on scheduled airlines:
Express carried- o c.oooocccoaoaoon pounds. .| 421,326 | 500,004 | 580,602 | 540,310 | 591,011 | 650,709 | 611,562 | 618,113 | 720,479 | 684,241 | 528,603 | 547,705 | 456, 303
Miles flown. _.._.._..._____. thous. of miles..| 4,561 4,600 5,486 5, 350 5,784 5,811 6, 239 6,312 6, 214 6, 085 5,312 4,762 4,995
Passenger-miles flown..__..___.___._... do..-.| 34,388 ] 26,108 | 34,584 | 33,136 | 42,019 | 47,200 { 50,798 | 51,042 | 54,230 | 49,186 | 34,715 | 31,216 | 32,461
HPaisengers carried.._ ... nomber__| 73,563 58, 008 74,972 76,199 98,035 | 110,842 | 120,571 | 123,550 | 130,296 | 113, 539 81, 654 69, 029 69, 435
otels:
Average sale per occupied room.__.__ dollars.. 3.35 3.22 3.09 3.2 3.05 3.15 3.19 3.32 3.31 3.39
Rooms oecupied...._.__ .percent of total_. 66 70 68 71 67 85 62 63 65 68
Restaurant sales inde -1929=100_ 91 90 89 107 97 161 93 95 92 97

Foreign travel:
Arrivals, U, 8. citizens.
Departures, U. 8. citize
Imigrants. ...
Immigrants.__
Passports issue

National Parks:t

33,370 | 30,708 | 23,168 | 27,387 | 36,224 | 67,397 | 68,188 | 31,867
30,410 | 25,401 | 24,501 | 34,857 | 70,185 | 73,611 | 33,676 | 19,978
1,422 2,085 1,412 2,314 2,707 2,708 2,076 1,986
3,720 | 4,742 | 5,033 5,445 | 5,311 5,952 | 6,004 7,543
15,151 | 24,784 | 33,202 | 31,491 | 16,498 | 8,916 | 6,533 5,532

VASItOrS . - ool 82,484 | 114,885 | 303,876 | 438,952 | 895,904 | 012,284 | 459,703 | 226, 067 91, 036 54,539 (. _....
Automobiles. ..o .. 24,548 | 35,741 89,004 | 130,496 | 245,270 | 219,922 | 137,169 | 72,568 31,144 16,441 |__......
Pullmsan Co.:
Revenue passengers carried......_theusands._{.._..__.. 1,385 1,475 1,419 1,364 1,478 1, 550 1,636 1, 552 1,494 1, 342 1,445 1,526
Revenues, total. ... ... thous. of dol..{___.____. 4,973 5,439 5,004 4, 660 5,085 5,411 5, 697 5,377 5,236 4,536 4,998 5, 669
COMMUNICATIONS i

Telephones: §
Operating revenues
Station revennes.
Tolls, message...
Operating expenses.
Net operating income._.._.___.

97,049 | 96,133 | 96,415 | 96,678 | 95,370 | 95,377 | 96,086 08,630 | 96,674 | 98,503

62, 286 62, 432 62, 557 62,379 60, 835 60, 525 61,575 64, 227 63, 740 64, 334

26, 156 25, 259 25, 296 25,728 25, 968 26, 289 25,777 25,757 24, 199 25,376

64, 862 63, 959 65, 035 65,701 66, 675 66, 360 65,712 66, 192 67, 358 69,721

19,072 20, 043 20, 106 19,151 18,934 17,027 17,016 18, 046 20,371 17, 407 17,179

Phones in service end of month 16, 259 16,375 16, 497 16, 604 16, 641 16,670 | 16,731 16, 840 16, 922 16,979 17. 032 |
Telegraphs and cables: {

Operating revenues. .. .._..... L 9,653 | 11,305 | 10,437 | 10,518 | 10,756 | 10,154 | 10,276 { 10,301 | 10,077 9,292 | 10,735

Commercial telegraph tolls. 7,419 8, 817 7,994 8,083 8,273 7,771 7,826 7,885 7,625 7,030 5
Operating expenses 8,441 9,153 9, 061 9,335 9,443 9,323 9,070 8,959 8,932 8,443 9, 544
Operating income. .__.______._.________ 634 1,527 795 597 727 | 325 634 778 571 312 717

r Revised. d Deficit. 1 Data for May, July, October 1937, and January 1933 are for 5 weeks; other months, 4 weeks.
tRevised series. For freight-carloadings indexes revisions for perlod 1919-36, see table 24, pp. 17and 18 of the July 1937 issue. For revisions of Nationa] Park data for
period 1919-36 see p. 20 of the December 1936 iscize. A subsequent revision was made begmnlng February 1935 to include travel in the Shenandoah National Park; revisions
Digitized for FR ASE}%%S]JOWD on p. 38 of the January 1938 Survey will appear in a subsequent issue. For new series on telegraph operations see table 53, p. 20 of the January 1938 issue. Ocean
Igitized 1o rances revised beginning July 1936; revisions not shown on p. 38 of the February 1938 Survey will appear in a subsequent issue,
http://fraser.stlouisfed.§Wjhile the number of telephone carriers reporting has varied somewhat, the coverage has shown very littls change, and the series are comparable for all practical purposes.
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April 1938 SURVEY OF CURRENT BUSINESS 39
Monthly statistics through December 1985, to- 1938 1937 1938
getl]:er with expflallllatgry notes gn% refsrenc]e;s Fob Teb S N b 7
to the sources of the data may be found in the ebru- ebru- : eptem- 0- ecem- anu-
1936 Supplement to the Survey. ary ary Mareh | April May June July |August ber October vember ber ary
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Alcohol, denatured:
Consumption. . —meeceecua- thous, of wine gal..} 4,997 6,411 6, 536 68,716 7,511 8,233 8, 584 8,026 | 11,306 | 14,802 9, 960 6, 969 5,940
Production_.__ do 5,087 5,475 6, 5562 7,099 7,438 8,320 6, 753 7,932 11, 511 14, 369 9,610 7,012 5,883
lStocks, endlo( month... 1,179 § r 1,268 1,275 1,659 1,578 1,657 1,822 1,724 1,915 1,475 1,119 1,153 1,093
Alcohol, ethyl:
Produ'ctlon ................ thous. of prool gal_| 16,708 17, 572 19,873 16,824 | 16,939 | 18,658 18,254 | 17,067 | 17,219 18, 786 18, 179 17,262 | 15,847
Btocks, warehoused, end of mo.._.... do._..| 27,579 ] 19,821 | 25218 | 26,651 | 27,428 | 28,465 | 30,922 | 30,976 | 25783 | 16,876 | 15,156 | 17,898 | 21,502
Wlthdrawn for denatunng ............. do.... 8,874 9,387 11, 330 12,299 13,002 15, 185 13,010 14,414 19,552 | 24,497 16,627 | 11,887 9,765
M“{lilthdrlawn' tax patd. oo do._..| 1.499 2,094 2,926 2, 740 2,684 2,392 2,242 2,375 )y 2,876 2,942 2,515 1.835
ethanol:
Exports, refined. . .o oeocuoo gallons... 5,117 § 205,156 | 30,149 | 148,197 | 72,540 | 51,344 12,113 | 68,421 10,230 | 41,198 | 19,656 | 43,970 | 30,650
llzncs, reﬂned wholesale (N, Y.).dol. per gal.. .36 .36 .36 .36 .36 .36 .36 .36 .36 .36 .36 .36 .36
roductio
Crude (Wood distilled) - oo ceoaanae gal!ons.- 404,970 | 500,685 | 546,602 | 531,727 | 522,061 | 485,043 | 465,205 | 462,584 | 404,112 | 423,792 | 423, 315 | 461,539 | 458, 347
Synthetic. cooeeenne. ~-12,200,609 11,849,302 12,071,747 (2,138,895 12,353,497 (2,263,507 {2,564,783 12,735,063 (3,018,333 (3,532,091 (3,562,372 (3,887,741 12,596,894
Explosives, shipments thous. of ji 24,607 § 28,273 | 42,838 { 41,870 | 31,9721 29,327 { 27,291 ,811 | 34,310 | 34,810 125\ 27,284 | 27,754
Bulphur production (quarterly):
Louisiana longtons_.| ... ]oieeeo.. 53,915 | eiaaas 63,885 | o el 118,510 [-cmmmmcanfocaaaaaan 106,845 | ...
Texas_- Fo (¢ DN SURI PO 475,924 §_ ... 569,967 e leemeanan 655,007 |~===mmnnnlemrommann 638,027 |ooceoa--
Bulphuric acid (fertilizer manufactures):
Consumed in production of fertilizer
short tons..| 125,294 § 164,880 | 196,134 | 172,936 | 146,301 | 121,716 | 141,935 | 168,015 144,273 | 166,031 | 166,778 | 189,960 | 147,443
Price, wholesale, 66°, at works
dol. per short ton__ 186. 50 15.50 15. 50 15. 50 15, 50 16.00 16. 50 16. 50 16.50 186. 50 186. 50 16. 50 16. 50
llzrodgction ~.short tons..| 159,659 | 178,979 | 193,979 | 180,040 | 176,703 | 154,275 | 166,927 | 179,008 188, 252 212,258 | 205,796 | 199,508 | 183,794
urchases:
From fertilizer manufacturers.....___ do....{ 20,083 | 24,494 | 24,782 | 20,267 | 15993 | 20,942 | 20,438 | 40,257 | g4 454 | 34,1611 32,662 | 44,610 | 26,754
snF“rom otthers ......................... do....| 15,569 | 35,749 { 47,680 | 36,149 | 38,569 | 39,880 32,937 | 31,865 26: 484 | 25,489 | 35,264 | 34,140 | 16,496
pments:
To fertilizer manufacturers-....._..... do....| 32,152 } 30,551 | 21,137 | 17,600 ; 35,149 | 21,658 | 29,958 | 85,188 | 35 830 { 39,587 | 39,015 | 41,263 | 38,184
To others. do....| 38,570 41, 864 50, 985 50, 239 50, 692 62, 464 57,853 56,418 61; 629 61, 654 52, 694 51,243 39, 142
FERTILIZERS
Consumption, Southern States
thous. of short tons_. 692 r 762 1,752 1,356 255 118 58 40 134 126 123 185 444
Exports, total. o cooocanecaceas ..-long tons._{ 109,336 | 59,286 | 106,207 | 122,863 | 166,234 | 120,301 | 150, 583 | 151,204 | 111,901 | 178,734 | 152,388 | 135,173 | 108,701
Nitrogenous. do._.. , 917 15,405 | 23,430 15,470 15, 562 12,792 18, 001 16,872 | 24,755 | 28,062 | 24,905 11,065 | 33,613
Phosphate materials 40,418 | 77,396 | 97,380 | 142,037 | 84,654 | 116,651 | 125,094 | 74,004 | 145,242 | 111,848 | 117,236 73,261
Prepared fertilizers 122 224 450 421 247 07 303 127 320 331 102 563
Imports, total... oo ecieemaee 233,207 | 260,223 | 253,005 | 180,101 | 122,483 | 80,970 | 115,961 | 141,744 | 155,999 | 153,865 | 198,427 | 170,007
Nitl:ogeno|1q 192,851 | 181,213 | 200,927 | 130,050 | 92,311 ; 40,978 { 37,238 40,902 | 40,561 | 68,463 | 09,871 | 120,696
Nitrate of soda_ ... oo o___ 105, 711 97,979 | 137,008 | 85,121 | 52,578 2,768 1, 865 5,475 2,871 | 21,398 | 55,932} 75,109
Phosphates. .. , 15,752 7,869 | 12,972 13, 687 8,784 4,135 8,545 | 19,590 9, 392 3,320 4,931
Potash 33,349 | 55,193 | 32,951 13,992 9,646 | 29,091 | 69,004 37 673 | 93,961 | 69,842 | 93,328 | 42,931
Price, wholesale, nitrate of soda, 95 percent
13 1 '8 T ol. per ewt..| 1.450 1.375 1.375 1.375 1.375 1.375 1. 430 1. 450 1.450 1. 450 1. 450 1.450 1.450
Superphosphate (bulk):
Production short tons_.| 314,727 | 375,039 | 430,680 | 376,356 | 340,532 | 291,273 | 282,075 | 372,730 354,504 | 396,976 | 388,401 | 443,081 | 374, 142
Shipments to cONSUMErSa - cceecaeaeo- do....| 68,224 § 68,832 | 218,159 | 263,078 | 114,429 | 31,248 | 25,575 | 25,924 125' g72 | 70,700 | 31,652 | 35,842 | 42 539
Stocks, end of month, do....1,331,912 §r1,078,299 | 804, 768 | 644,530 | 649,076 | 751,413 | 849,634 | 958,397 1,046’,123 1,178,314 (1,248,631 (1,313,327 (1,342,186
NAVAL STORES
gine oil, production - gallons..| 273,455 § 405, 642 | 439,006 | 429, 182 | 463,993 | 424, 182 | 443,367 | 475,020 | 469,093 | 465,818 | 454,717 | 301,890 | 293, 849
osin, gum:
Price, wholesale, “B” (N. Y.)
N dol. per bbl, (280 1bs.).. 5.53 9.98 9.13 8.25 8. 51 8.98 9.08 8,97 8.83 8. 48 7.74 5.58
Receipts, net, 3 ports_..___..__ bbl. (5001b.)..} 20,793 | 25,206 | 27,818 | 53,433 | 83,763 | 98,076 | 105,477 | 90,301 71,252 | 60,902 | 60,425 ) 55,564
RSLiocks, 3 (ll)orts, endofmonth__.._._.__ do....| 148,111 § 128,241 | 109,057 | 105,132 | 09,931 | 104,307 | 124,105 | 110,497 | 134, 649 | 165,489 | 164,537 | 163,527
osin, wood:
Production do....| 48,161 | 58,068 | 60,947 61,742 | 62,300 | 63,428 | 65,561 68, 332 66, 295 64,976 63, 892 42,761 43,228
Stocks, end of month... ... .. do....| 194,809 62 392 | 75,725 1 94,311 | 113,020 | 130,502 | 139,542 | 145,365 | 145 767 | 161,306 | 180,959 | 175,927 | 181,568
Turpentine, gum, spirits of:
Price, wholesale (N. Y.)... .31 .47 .44 .41 .41 .39 .30 .37 .35 .32 .32 .31 .34
Raceipts, net, 3 ports_. . 2,557 2, 004 4,577 | 14,688 | 23,377 | 27,679 | 27,066 | 24,066 22,855 | 18,021 14, 850 13,314 |...o...
Stocks, 3 ports, end of m 58, 705 8.;, 070 | 76,986 | 69,802 70,173 | 73,250 | 84,627 | 86,171 | g1 626 | 97,506 | 82,840 | 72.501 |...oo_..
Turpentine, wood: ’
Production 7,141 9, 061 9, 840 9, 840 9, 637 9,208 | 10,022 [ 10,410 [ 19 300 | 10,467 10, 149 7, 450 6, 958
Stocks, end of month. .- _________ 20,150 § 21,196 | 23,535 | 20,035 | 18,326 | 15,423 | 15,854 | 14,884 | 15’401 | 10,449 | 19,966 | 21,627 | 20,508
OILS, FATS, AND BYPRODUCTS
Animal Fats and Byproducts and Fish
Oils (Quarterly)
Animal fats:
Qonsumption, factory. . coeena.. thous. of Ib__ 162,380 |ocomomoefecmaae 146,304 |........
Production 0. 265, 832
Stocks, end of quarter. 252,018
Greases:
Qonsumption, factory. 49, 666
Production...... ... -2 1177707 72,109
Stocks, end of quarter_.. 56,166 |- 22T|TTTTTIINL sslae0 |oooToToiIIIII 64,724
Sligrtgnings and compounds:§ q ’
roduction (1 SRS ORI A 357,328 fooeeic e ncaaae 345,008 |...... emefemmmmaccn] 424, 468 foacoe ol occceann 441, 147
Stocks, end of quarter..........._..... S IR 46,503 |-_JTITT| I 45,685 |JJTTITT|IIIITTTT 2 3 I 45,460
Flljs)h oils: ton. fact !
onsumption, factory 75,632 {1371 PO R, 60,738 | ...
Production._......... 12, 563 12' 1%3 .................. 89,373 |...._...
Stocks, end of quarter 149, 489 D11, U8 |-memmmmm e 200,614 {_..__..
Vegetahle Oils and Products
Vegetable oils, total
onsumption, crude, factory (quarterly)
thous.ofIb..|...___...§ . ____ 989,620 | oooieai]eocmonan 737,500 | ooealemiaeal 679,508 | je..... 1,147,783 |oceoo__.
25 9010) o = SO do_._. 1,761 360 747 59, 648 408 762 307 778 806 2, 263 738 1,765
Imports. do.... 70 219 § 130,545 | 89,745 | 113,805 | 114,680 | 135,291 | 125,913 | 128,408 | 96,862 | 71,632 93,330 | 79,600 | 74,046
Production (quarterly) ................. Lo S PR JOURIN 783,648 | oo eiifaaaaas we| 504,491 | ... 597,176 |ooeee oo 1,178,723 | _.___..
Stgck%, end of quarter: T
rude. - [ (o IR U 564, 757 (oo |aaaaanee 587,563 | eeeeilacmeeaaas 745,069 |ocooaeoil el 926,224 [.___...
Refined .. do-- I 855,726 1----..._.|-._.. - 617,942 | J I 388,453 |- CTIIITTTIIII 523,317 |21
Digitized for FRASER r Revised, {Title changed from ‘‘Lard compounds and substitutes’” in the November 1937 issue.
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Monthly siatistics through December 1935, to- | 1938 1937 1938

getl};er with ex;;laﬁxabgry notes ‘;m;i re&erenc}«:s - 7

to the sources of the data may befound in the | Febru- | Febru- . Septem- Novem- | Decem- -

1936 Supplement to the Survey. ary ary | March ) April i June | July | August |°°R°0"| October | N7 I o Jg;-‘;

CHEMICALS AND ALLIED PRODUCTS—Continued

OILS, FATS, AND BYPRODUCTS—Con.

Vegetable Qils and Preducts—Continued
Copra:

Consumption, factory (quarterly)

short tons. 47,588 | ool 44, 380 59,496 [ oo |aeooeoo 58,101 §o o .._

Imports. oo cceocoaaan 15,192 4,660 | 17,809 | 25,822 24,991 | 14,987 | 23,335 ! 20,016 | 25431

Btocks, end of quarter. 12,817 Jocei e aammaaeee 10, 294 32,466 | . | ... 49,420 1.
Coconut or copra oil:

Consumption, factory:

Crude (quarterly) ...ceeoooo_. thous. of tb. j .o .} 128,644 | _|ooo_.oC 112,883 | e 107,088 | el 104,517 ...
Refined (quarterly). - ooeooeoooo_. [ 1+ DR DURRRN S 57, 589 e 460 {oo | 68,008 | ... _._. 60,800 {_____.__
In oleomargarine._ w_—do_._. 6,431 8, 587 5,197 4, 096 4, 094 5,614 6, 568 7,714 9, 054 6, 963 5,612 | r6,594 | 4,300

I POrtS. oo do___.| 26,448 21,463 17, 651 36,110 | 24,280 | 32,677 20,178 | 31,637 | 26,740 19,009 | 31,414 | 34,843 | 22,664

Production (quarterly):

rude e 56,353 | oo mfeia o 76,103 .. | 2,019 |
Refined. ... . o aoeos 60,448 || coeo s 68,179 || 64,213 1. ..

Stocks, end of quarter:

L8] 0T L RPN doo 62,719 J. i faiaccas 84,831 || 132,184 | e 165, 091 ________
Refined ..o o iaees QO 12,170 | 13,837 { oo 11,568 | oo 5
Cottonseed:

Consurmption (crush) .. ... .. short tons..| 634,399 § 120,666 | 317,109 | 178,997 | 103,811 75,403 38,180 | 179,272 | 703,347 | 964,280 | §80,320

Receiptsat mills_ ... ________.___ do-...| 354,653 § 113,184 | 55,843 24, 350 32,303 | 35,6i6 | 34,733 | 380,728 1,538,087 1,45(},171 1,120,453

Stocks at mills, end of mo.. .-do___.|1,159,767 § 573,158 | 311,357 | 156,746 85, 322 45, 841 42,394 | 241,239 | 988, 590 |1,480,481 11,720,295

Cottonsced cake and meal: !

Exports. . 10, 707 321 181 185 146 1 75 155 9,12 24,453 10,043

Productio - 281,127 § 190,871 | 146, 211 85, 599 51, 657 35,467 20, 766 78,442 | 344,496 | 431,350 | 3%4, 616

Stocks at mills,end of mo. .. __._.__.__ 251,377 { 198,773 | 138,787 | 101,422 | 83,790 73,190 | 41,952} 33,700 | 103,307 | 136, 542 | 163,107

Cottonseed oil, crude: :
Production. . ..o e s 198,137 | 130,315 | 100,168 | 58,550 | 33, 661 24, 209 13, 389 51,812 1 230,305 | 291,241 | 271,800 | 246,669 | 221,910
Stocks, end of month. ... ..o ... do.___.| 203,784 | 139,296 | 101,904 67,789 49, 141 23,335 11,141 31,112 | 108,070 | 155,548 | 185,496 | 200, 644 | 210,708

Cottonseed oil, refined:

Consumption, factory (quarterly)...._. I3 T SR ORI S, 322,300 | ... f..... 336,375 1. feeooiooa 412,827 || ... 501,656 1 ______.
In oleomargarine. - .o oo oo do____§ 16,7921 12,911 14,643 | 14,789 | 12,577 | 10,961 9,282 | 10,027 | 18,282 | 20,153 | 20,339 |r 20,920 | r 19, 580

Price, summer, yellow, prime (N. Y.}

dol. per Ib__ .079 .110 L111 . 106 . 105 . 100 . 092 . 080 .074 . 067, 071 L071 074

Production . .. oooooconeonecuos thous. of Ib__{ 195,361 § 142,778 | 133,546 | 92,248 | 55,056 | 46,156 | 26,521 | 28,116 | 127,311 | 214,252 | 214,139 | 218,662 | 192, 175

Stocks, end of month___._ . _.._.._.__ do....| 516,089 § 532,947 | 578,772 | 588,058 | 567,498 | 515,224 | 441,052 | 342,350 | 311,862 | 332, 260] | 372,245 | 447,576 | 492, 001

Flaxseed:

TmPOrtS. oo oo nccccicceames thous. of bu..| 1,799 3,727 4,084 2, 280 3, 662 2, 661 2,063 1,254 2,000 1,707 1,774 1,672 1,457

aneapohs and Duluth:

RECOIPIS. o varemeeccaeacmccmcce e do.... 116 178 740 99 1, 346 1,125 08 1,453 1,842 1,039 460 246 186
Shipments .. __.._. - 1 27 516 211 205 72 507 500 218 56
Stocks, end of month 630 528 642 1,493 1, 657 1,277 791 765

Oil mills (quarterly):

Consumption._...... 10, 372 7666 | |aeees VA GE S
Stocks, end of quarter.... 2, 484 2,856 | el 3,295 |__._.___

Price. wholesale, No. 1 (Mpls. . 1.92 2.13 2.17 2.07 2.10 2.16

Production (crop est.). ceoooce- Zthous. of b { b e e T €6,674 |

Stocks, Argentina, end of Moo do-- 6, 693 3,543 2,362 3,150 4,724 6, 693

Linseed cake and meal:

EXPOTtS. oo occcaccmmne thous. of 1b__ 70,715 | 67,032 | 50,747 | 55,586 | 56,184 | 56,822 | 53,827 | 25420

Shipments from Minneapolis_...... .. do-._. 6,772 { 14,151 14,082 | 19,787 | 20,975 | 19,624 | 16,050 | 11,225

Linseed oil:

Consumption, factory (quarterly)

thous, of Ib__ | _______ oo 94, 981 .................. 118,200 fece o feamee_ 93,817 | _ Ll __ 67,411 .. __..

Price, wholesale (N. Y.)._......_dol. perlb._ . 100 . 099 .113 .113 L1111 L111 L1111 109 L 110 . 106 . 103 . 102

Production (quarterly)...... “thous. of Ib__ |~ J_.__._. 156 877 .................. 206,512 |ocooeifae . 151,278 || .. 150,482 |.._____.

Shipments from Minneapolis. _....-... do___. 3, 642 &, 693 7,954 8,428 8,343 8,314 8, 567 7,652 y 5, 160 2,450 4,159 2, 804

Stocks at factory, end of quarter___.___ dooo | . 137, 7 2 D P 142 L35 N (RO PO 142,818 | e 191,386 | ..

Oleomargarine:

Consumption (tax-patd withdrawals)

thous. of Ib__| 35550 § 28,169 | 35,736 | 32,407 | 20,726 | 26,245 | 27,724 27,629 | 35,588 | 41,346 39,685 | 39,202 | 42,255
Price, wholesale,standard,uncolored (Chicago)
dol. per tb__ . 130 . 150 . 150 . 150 . 149 . 140 . 135 135 .135 .135 .135 L135 .135

Production thous. of Ib__| 36,201 30,638 35,994 34, 349 28, 741 27,945 26, 215 28,679 34,843 40, 465 37,475 | 40,728 | r 40,476

Vegetable shortenings
Price, wholesale, tierces (Chicago)_dol. perib_. L114 .135 .138 .133 .129 .130 L1290 120 . 106 .103 .103 .101 . 098

PAINTS

Paint, varnish, lacquer and fillers:

’I‘otal sales o[ manufacturers_...thous. of dol_.| 21,657 f 29,749 | 37,866 | 44,562 | 43,355 | 30,838 | 34,495 | 33,785 | 33,062 | 31,486 | 25104 | 18,621 | 21,245

15, 326 20, 257 26,202 31,043 30, 346 28, 214 24,452 23,674 22,975 22,227 17, 843 13,323 15, 002
6, 085 9, 518 12, 214 12, 462 12,734 32,253 11,217 10, 431 9, 931 10, 494 8,541 6, 567 6,371
9, 241 10, 739 13, 989 18, 581 17,612 15, 860 13, 234 13, 243 13,044 11,733 9, 302 6, 757 8,632
6, 331 9,492 11, 664 13,619 13,010 11, 624 10, 043 10, 111 10, 087 9, 259 7, 261 5, 208 6, 242

Plasti¢ cold-water paints and calcimines:

Sales of manufacturers:

Quleimines_ . ... rccecmcancecacccean dollars..| 229,271 | 302,414 | 332,591 | 366,049 | 357,143 | 330, 144 | 290,193 | 226,010 | 250,591 | 238,256 | 214,027 | 160, 847 2;',0, 472

Plastic paints.___ ...do__._| 31,415 34, 768 51, 533 51,574 49, 115 52,771 47, 560 53, 236 48, 611 41, 362 34,369 22, 283 30, 846

Cold-water paints...ocaco oo ooimneas do-_..| 238,742 ] 229,100 | 297,235 | 336,570 | 324,122 | 303,474 | 261,351 | 268,693 | 252,810 | 244,935 | 207,127 | 164,312 214 601
CELLULOSE PLASTIC PRODUCTS

Nitro-cellulose, sheets, rods, and tubes:

Production. .o coceeeaoo -..thous. of 1h_. 6875 1,976 1,795 1,692 1,627 1,636 1,281 1,642 1, 506 1,283 1,067 602 646

Shipments. remm——e do.... 716 1,887 1,630 1,628 1,450 1, 600 1,396 1, 558 1,692 1,470 978 700 881

Cellulose~acetate, sheets, d tubes:

Production__._____o..._ -.thous. of 1b_. 338 1,270 1,621 1, 431 1,170 1,113 831 1,418 1,224 919 733 0624 345

Bhipments. .o ..o cemeacamees do.... 289 1,397 1,764 1,313 1,009 1,043 888 1, 467 1,102 963 678 603 376

ROOFING

Dry roofing felt:

Production_ .o short tons..| 18,700 § 27,031 31,015 | 30,909 27,160 | 21,088 | 22,377 25,505 | 26,390 | 26,574 17,503 12,348 15,158

Stocks, end of month.___ do._.. 8, 368 6, 228 6, 324 8, 240 9,711 10, 811 10, 323 10, 143 9, 308 9,334 8, 793 9, 640 8, 688

Prepared roofing, shipments:

TOA) - - oo thons. of squares_.| 2,287 | 3,576 | 2,320 | 2,423 | 2,517 | 2,280 | 2,152| 2,671 | 3,368 3,014 | 2006 | 1,098 | 1,832
Gritrollo oo 491 r775 540 521 610 619 588 755 907 791 500 200 304
Shingles (a]l types) - oo 561 785 587 920 984 783 717 833 978 866 580 313 427
Smooth roll - do.... 1,235 2,030 1,202 974 924 878 847 1,083 1,484 1,357 1,015 524 1,010

Digitized for FRASER ¢ Dec. 1 estimate, rRevised.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



April 1938 SURVEY OF CURRENT BUSINESS 41
Monthly statistics through December 1935, to- | 1938 1937 1938
gether with expfla];mtgry notes l:)m(} refgrencﬁs
to the sources of the data may be found inthe | gy { popry. : Septem- Novem- | Decem- | Janu-
1936 Supplement to the Survey. ary ary March | April May June July | August ber October ber ber ary
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production, totalt ... mills. of kw.-hr.. 8, 707 9, 47 10, 228 9, 868 9,976 10, 071 10, 342 10, 633 16, 224 10, 407 9,819 [ 10,050 | 79.635
By source:
FUCIS - o e oo eememmmee e _do_...| 518 | &5762| 6,382 5763| 5624 6,336 | 6985| 7,371| 7,050 | 7,091 | 6,167 | r6,460 | 6 108
3,523 3,485 3,846 4,115 4,362 3,735 3,357 3, 262 3,174 3,316 3,652 | 73,581 27
8, 153 8, 600 9, 626 9,203 9, 442 9, 544 9,824 10,118 9,719 9,877 9,274 9, 45.: r 0,037
Other producers. i (Ed 554 557 602 5§75 534 527 518 517 505 529 54. 598 r 5Ys
Bales to ultimate consumers, tota ison
Electric Institute)...__.... ’m ls.of kw.-hr__|_________ 7,973 8,217 8, 270 8,114 8,327 8, 456 8,845 8,706 8, 508 8, 168 8,040 |____._..
Domestic service. —- d 1,673 1,425 1,418 1,323 1,342 1,371 1,382 1,478 1,520 1,614 1,662 |
Commercial—retail .. ___...________..._ 1,634 1,451 1,466 1,399 1, 463 1,497 1,639 1,586 1,552 1, 600 1,636 4
Commercial—wholesale...___._._._ 4,115 4, 553 4, Gg% 4, ’{37 4, 8%9 4, ﬁg 5, 0;1_3 4, %’; 4, ’{ég 4, %gé 3, gi; _
Municipal street lighting 184 181 1 7 136 1 3 0
Railroads, electrified steam...._._.__.__ 95 120 111 §04 335 %gg 3% 337 égg ;03 1{1)2 B
Railroads, street and interurban_______ [ 401 414 367 46 5 71 22 |-
Revenues from sales to ultimate comsumers
(Edison Electric Institute)...._ thous. of dol_{...____._ 183,586 | 177,578 ) 177,861 | 174,287 ; 178,539 | 179,637 | 182,057 | 186,847 | 186,456 | 187,296 | 189,229 j __ . ___
GAS
Manufactured gas:t
Customers, total. o .. _oomao_. 4, 696 9,703 9,753 9, 831 9,817 9, 840 9, 840 9, 935 9,979 9,952 9,971 9, 891
Domestic. .. 9, 062 9, 069 9,113 0,189 9,184 9,214 9,214 9, 296 9, 327 9, 287 9, 208 9,235
House heating___.._. 166 157 163 165 158 150 151 168 187 195 203 186
Industrial and comme 459 465 466 465 465 465 464 462 455 461 462 464
Sales to consumers 30, 872 31,751 32,025 29,778 28,110 26, 079 24,718 26,791 29, 882 30,255 34,368 34, 460
Domestic. _.___. 15, 930 16, 454 16, 566 16,311 16, 882 15,693 14, 586 16, 376 17, 656 15,623 16, 465 17, 226
House heating 5, 980 5,661 5,078 3, 446 1,253 0 534 744 2,354 5,552 8, 408 7,504
Industrial and commercial & 769 9,432 | 10,208 9, 853 9, 831 9, 485 9, 365 9,521 9, 615 8, 881 9,261 9, 410
Revenue from sales to consumers
thous. of dol..}{_____.___ 30, 388 30, 998 31,139 30,415 29,379 27, 561 26, 219 28, 259 30,758 30, 566 33,313 33,197
Domestic- d 20, 655 21,391 22,052 22,172 21,017 19, 950 21, €608 22, 830 21,328 22,011 21,819
House heating - . ____.____ 3,817 3,104 1,885 926 548 442 47 1,672 3,017 4,730 4,809
Industrial and commercial 6, 387 6, 505 6, 352 6,178 5, 897 5,737 3,901 6,115 6, 087 6, 432 6, 425
Natural gas: t
Customers, total.. oo 6,812 6,786 6, 811 6, 765 6,769 6, 813 6, 857 6, 924 7,016 7,038 6, 981
DomesticC. oo ommeraon - b, 246 6, 290 6, 274 6, 309 6, 291 G, 3us 6, 346 6, 385 6,423 6, 481 6,495 6, 447
Industrial and commerecial - 512 520 510 500 472 462 465 470 499 531 540 532
Sales to consumers_..___.__.._ 1 134,025 | 126,633 | 124,723 | 104,242 | 94,494 | 91,777 | 94,201 94,959 1 102,651 | 110,724 | 129,341 | 123, 942
Domestic_ _§ 47,758 41, 900 39, 216 26, 249 18, 694 15, 589 14, 549 15y 686G 21, 145 30,780 | 45,802 46, 979
Industrial and commercial.....____. [ 74 T P 84 866 83,142 84,142 76, 526 74,443 75,136 78,207 78,118 80, 162 78, 601 81, 939 75, 833
Revenues from sales to consumers
thous. of dol..1..._____. 48, 995 45, 234 42, 667 34,159 23,733 26, 440 26, 329 26,738 31,012 36,911 46, 673 47, 517
Domestie. o avemccancamaee -] 30,332 | 27,161 25, 200 18, 706 14, 543 12, 429 11,797 12,171 15,475 | 20,757 | 28,949 1 30,631
Industrial and commercial 18,175 17,842 7,238 15, 208 14, 006 13,829 14, 318 14,393 15,328 15, 930 17,462 16, 685
FOODSTUFFS AND TOBACCO
BEVERAGES
Fermented malt liquors:
Consumption (tax-paid withdrawals)
thous. of bbl._ 3,232 3,133 4,179 4, 497 b, 186 6,015 8, 450 8,175 5,123 4, 186 3,917 3,724 3,072
Production. do_... 3,655 3,631 6 056 5, 469 5,703 6, 445 6, 361 5,846 5,117 3,827 3,627 3, 504 3,551
DSttOﬁkg. end :)f month...._ ..o .. do_... 7,741 { r7,666 8 345 9, 098 9, 408 9, 591 9, 244 8,678 8,488 7,954 7,481 7,131 7,479
istilled spirits:
Consumption, total (tax-paid withdrawals)
thous. of proof gal.. 5,355 6,800 7,042 6, 640 6, 168 5,897 5,298 5,792 7,920 | 10,074 | 11,222 8, 480 5,086
WhiSK Yo e e v ccacccccccm e do__._ , 383 5,775 5, 829 5,449 5,133 4,492 4,121 4, 658 6, 342 8,095 9,102 6, 783 4,220
Product\on, total .. . do....| 12,988 14,303 } 22,304 | 21,745 | 20,176 18, 485 9, 286 8,008 | 13,853 19 046 | 18,394 | 13,956 14, 621
_do.... 10 254§ 12,933 20, 255 19, 117 17,977 15, 980 y 6,843 8, 343 9, 867 10,048 11,637
Stocks, total, end of month-..._....._._ do.... 489 436 408,632 | 422,883 | 437,159 | 450,752 | 462,608 | 465,871 | 468, 105 | 469,732 468, 735 | 470,150 | 473,724 | 482,650
R tlfhgky 7 -do.... 464, 526 §r394,948 | 408,610 | 421,546 | 434,262 | 445,286 | 447,983 | 449, 794 | 450,961 | 449,930 | 449,912 | 452,403 | 459, 247
ectified spirits:
Consumption (tax-paid withdrawals)
thous. of proof gal._ 2,120 2,497 2,807 3,238 2,727 2,437 1,891 2,193 3,251 4,634 4,984 4,721 2,110
DAIRY PRODUCTS
Butter:
Cousumption, apparentt__-._.-,thous. of Ib..| 121,475 | 126,865 | 136,031 | 133,471 | 163,752 | 136,809 | 131,360 ; 135,860 | 142,046 | 137,454 | 135,043 | 133,998 | 126, (21
Price, wholessle 82-score (N ¥, o 1 per b 3 36 33 32 3 2 3 3 3
1. per 1b__ .31 L34 . . . .31 .3 . .35 .36 .38 .39 .34
Production, creamery (factory) f__thous of Ib_| 111,057 § 101,083 | 118,601 | 132,107 | 179,918 | 196,860 | 172,007 | 146,752 | 125,742 | 117,141 | 102,445 | 110,311 { 114, 499
gttecli;pts, 15dm§irket F . __-a.-.r--do.t_ﬁ- 42,291 36,236 | 42,896 | 44,402 | 57,352 | 75,063 | 61,636 48,749 | 42,886 | 39,900 | 38,295 | 40,835 43,971
ocks, cold storage, creamery, end of mon:
Ch ’ ’ thous. of Ib_.| 20,930 | 20,678 6,700 6,406 | 22,904 | 83,119 | 123,863 | 134,885 | 118,697 | 908,624 { 66,191 42,953 | r 31,211
eese:
Consumptlon, apparentt. 52,156 | 50, 947 58,546 | 58,613 | 70,482 | 63,205 | 85,217 57,238 | 63,748 | 63,300 | 50,336 | 47,316 | £3,481
i)):rnpor IET-“i-:l:“ 3, 6?? 4, 69;/ 6, 34; 5, 36? , 9f7 4, 8(1)§ 3, 4?0 3, 6'17; 4, 8{; 7, 538 6, 236 4, 733 3,189
ice, No. . . . . . . .20 .1 .18
Prodl’lctlon, total (IactorY)T 40,751 §r37,364 | 47,653 | 54,448 | 66,503 | 82,491 | 64,781 58,101 | 54,160 | 50,619 | 40,050 | 38,042 | 39,781
American whole milkt.. 29,295 1 26.627 31, 359 37, 150 | 52,778 | 62,342 | 51,430 | 46,043 | 42,533 | 38,364 | 20,918 | 27,645 28, 418
Receipts, 5 markets 12,223 ¥ 11,545 | 11,790 | 11,939 11,433 17,064 | 17,220 | 17,863 | 15,084 14,975 | 10,865 10, 845 11,764
Stocks, cold storage, end of mo.........do....| 856551 93,114 | 85216 | 83,096 | 85,008 | 105,318 | 118,235 | 122,647 | 117,610 | 112,687 | 108,497 | 103,935 | r 93,497
American wholemilk_.__._.____.__._ do....| 73,807 § 80,713 | 73,822 | 70,584 | 71,603 89 191 | 100,418 | 105,026 | 101,178 07,160 | 93,633 | 89,258 | 780,479
r Revised.

t Revised series. Manufactured and naturalgasrevised for period 1929-37; revisionsnot shown above will appear in a subsequent issue.

of electric power, see p. 41 of the May 1937 issue.
appear in a subsequent issue.

Digitized for FRASER
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For 1936 revisions on production

Revisions for 1936 for butter and cheese consumption and production not skown on p. 41 of the November 1937 Survey will
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references

T
ehces |
to the sources of the data may be found in the | Febru- | Febru-

Septem- October Novem-!{ Decem-| Janu-

1938 Suppliement to the Survey. ary ary March | April May June July | August ber ber ber ary
FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS—Continued |
Condensed and evaporated milk: ;
Exports:
Condensed (sweetened)._ ... thous. of Ib.. 472 261 226 124 4357 1,331 701 741 1,221 1,142 137 1,458 224
Evaporated (unsweetened) __..____.__. do.... 1,699 2,010 1,968 2,019 1,946 1, 595 1,819 2,265 1, 539 1,874 1,918 2,037 2, 508
Prices, wholesale (N. Y.) (case gouods):
Condensed (sweetened)._____ dol. per case__ 5.00 4.85 4. 85 4.85 4.85 4.85 4. 85 4.85 4.85 4.85 4.97 5. 00 5.00
Evaporated (unsweetened)._......_._. do__.. 3.25 3.19 3.15 3.15 3.15 3.15 3.20 3.25 3.25 3.25 3.25 3.25 3.25
Production:
Condensed (sweetened):
Bulk goodst..._ ... thous. of Ib._| 11,220 §7 11,804 14, 953 17,824 26, 556 25,107 18,308 16,170 15,914 12, 658 11, 390 14, 056 11,346

Case goodst
Evaporated (ans
Stocks, manufactirers, end of

Condensed (sweetened):
Bulk g008S e ceeeeeaen thous. of b 4,013 3.353 5, 4 €,003 11,399 15, 550 16, 029 13,373 11, 033 8,730 5,074 5,019 | r4,229
Case g00AS. - oo oo do....! 4,574 4, 938 4,203 4,400 8, 669 16, 920 11,173 10, 572 8, 699 8,252 7,153 6, 229 4,935

Evaporated (unsweetened), case goods i
thous. of th__| 132,660 § 176,012 | 162 575 | 161,208 | 242,390 | 302,435 | 227,698 | 263,324 | 227,710 | 244,766 | 218,372 | 181,685 |7155,894
Fluid mitk: i

Consumption in oleomargarine...._.___ do._.. 5,949 &, 385 6,774 6, 359 5, 244 5,102 4,743 5,254 6,411 7,497 7,037 | r7,268 | r7,350
Production (Minneapolis and St. Paul)
thous. of Ih__| 36,412 31, 000 36, 443 35, 352 42, 597 43,134 34,421 27,070 23,756 24,442 25, 284 31,277 36, 305

0
do.... 3,547 § 73,953 3,739 3, 664 4,972 4,481 4,498 3,992 4,019 4, 344 3,461 4,444 3,973
7§ 124,127 | 156,762 | 178,244 | 247,838 | 242,081 | 202,367 | 155,477 | 135,137 | 121,087 | 91,671 | 101,304 | 124,099

month:

Receipts:
Boslt)on (incl. cream) . .o....... thous. of qt..|._.._..__ 14,553 | 16,054 | 15,631 | 17,150 | 17,195 | 18,975 | 19,126 | 16,377 | 16,584 | 17,052 | 16,272 | 14,484
QGreater I\iYew York (milk only)....... do....1 109,203 | 106,972 | 119,816 | 118,158 | 128,088 | 129,016 | 124,455 | 123,064 | 120, 128 | 125,287 ! 119,563 | 119,178 | 113,379
Powdered milk:
EXDOTtS. o oeeeccacccmeemeaae thous. of b} 1,295 282 326 402 272 248 301 409 179 571 322 517 371
Productiont . ool do_..| 22,439 | 20,266 | 24,520 | 27,848 | 36,145 | 35488 | 29,435 | 21,030 18, 757 15,938 15, 360 20, 516 | r 23, 22¢
Stocks, mfrs., end of mof...oo..o._.._. do....l 32,020 ] 36,814 ! 36,085 | 37,179 | 43,129 | 48,390 | 42,902 | 40,219 | 37,644 | 31,166 | 27,181 | 22,851 |r 23,451
FRUITS AND VEGETABLES
Apples:
Production (crop estimate)_____ thous.of bu__! . ____ ¥ e oo e e «211,060 | ________
Shipments, ear-lott . ....._. no. of carloads._. 6,180 § 4,538 | r3,670 | 3,005 | 1,646 793 1,657 | r1,201 | 6,348 | 716,737 | 78,450 | r 5993 6, 150
Stocks, cold storage, end of month
thous.of bbi..| 6,524 0 4,084 | 2,433 1,176 460 |l e 2,479 | 10,485 | 12,018 | 10,668 | 8 760
Citrus fruits, car-lot shipmentst._no.of carloads..| 17,029 | 715,471 | 7 18,568 | r 13,635 | 7 12,0628 | r8,972 | v 6,774 | r 5,268 | r5590 | r8,524 | r11,637 | 717,262 16, 426
Onions, car-lot shipmentsf......___.__.__ do._..| 20628 r2,012 | 1,611 1 r2,732 | r3,941 | r2,463 | r1,557 | r 1,783 | r4, 811 | r3,635 | r2,192| 2,005 2,766
Potatoes, white:
Price, wholesale (N. Y.)....dol. per 160¥b_.| 1204} 2744 | 22¢0| 20094| 1.708| 2.031| 1.163 .930 .925 .969 | 1105 1181, 1.225
Produection {crop estimate) _____ thous. of bu_.|...____._ Ny O ) O] SO JEVRUREOTNN PRSP IUIUIS I S, $301,159 {________
Shipments, car-lott ......._. ne. of carloads..| 20,245 §r 17,712 | 720,826 | 19,750 | r 21,931 | 29,616 | 16,358 | 9,663 | 18,524 | r 21,025 | r 14,325 | r 14,912 20, 647

GRAINS AND GRAIN PRODUCTS

Exports, principal grains, including flour and
meal oo thous.oibu..{ 25,441 ] 1,781 2,261 2,274 | 2,499 2,404 4,079 | 11,172 | 9,366 | 14,835 | 14,249 | 16,219 | 25 774

Exports, including malt...__._...___._. ds 7 105 265 2,118 2,962 1,737 2,270 863 1,238

Production
Receipts, principal markets
Stocks, commercial, domestic, end of mo.

thous.of bu..| 11,5241 13,703 | 12,154 8,448 5,873 4,711 5,227 9,967 | 13,386 | 13,368 | 13,111 | 11,733 |r 11,759

Corn:
Exports, including meal ... _......__. do....| 16,170 37 47 20 30 35 35 32 29 188 1,750 3,805 | 13,200
Grinding8 oo do_.__| 4,997 5,957 6,305 7,263 6, 701 5,882 3,618 3,964 4,465 1 r6,229 | r6,667 | r5614 5,979
Prices, wholesala:
No. 3, yellow (Kansas City)...dol. per bu. .55 1.20 1.23 1.37 1.35 1.22 1.25 () .86 .59 .54 .55 .58
No. 3, white (Chieago)_.__.___.___ do_._. .58 1.13 1.22 1.35 135 118 1.23 (O] 1.08 .62 .54 .56 .60
Production (crop estiinate). .. [ PR SRRSO FRORNIRONS USRI PRSP PRV PR PRSP RSt PO NN R, 2,644,995 | ___._.
Receipts, principal markets 17,971 9, 567 9, 304 8,082 9, 650 11, 612 10, 682 7,196 8,171 17,298 42,877 | r 34,605 | r 33,726
Shipments, prineipal markets__.___.._. do_...] 11,760 4,692 5,428 4,778 3,745 4,710 4,701 4,697 3, 804 7,293 | 17,801 | r 16,656 | r 21,362

Stocks, commercial, domestie, end of mo,
thous. of bu..| 39,060 13,901 12,381 6, 697 4,316 5,380 7,425 6,191 4,512 5,175 22,621 36, 164 41,002

Oats:
Exports, including oatmeal_._____._._.. do.... 378 78 75 61 82 79 101 761 942 2,825 1,031 1,510 548
Price, wholesale, Ne¢. 3, white (Chicago)
dol. per bu.. .33 .51 .51 .54 .52 .48 .39 .30 .32 .32 .32 .32 .33
Production (crop estimate) ... thous. of bu | d e r e e 1,146,258 | .______.
Receipts, principal markets_.______._... do.. 3,933 4,448 3, 581 4,578 4,836 2,812 7,612 | 25,170 14, 487 9, 440 6,765 | r5,408 | r6,403

Stocks, commercial, domestic, end of 0,
thous. of bu..| 23,822{ 25807 | 20,225 | 11,785 5,648 2,338 3,359 | 18,556 | 28,401 | 27,111 | 25,287 | 25,827 | 25,077

86,473 § 130,507 | 33,610 | 31,896 | 21,440 | 85,343 | 160,895 | 247,900 | 325, 205 | 262,258 | 277,547 | 298,204 | 443,085
23,987 | 123,495 | 163,562 | 179,868 | 192,394 1 181,620 | 177,972 | 176,431 | 151,841 | 83,915 | 80,991 | 56,538 | 52,627

dol. per Ib . 033 . 038 . 040 . 040 . 040 . 038 . 037 . 035 . 030 . 030 . 031 .031 .031

Production (crop estimate)____. thous of bu. i . o f i e e e e e ca e e e * 53,004 j...._...

Southern States (La.,Tex., Ark., and Tenn.):
Receipts, rough, at mills

Price, w

thous. of bbl. (162 1b.). 922 973 309 241 240 149 100 152 1,282 2,244 1,782 760 1,199
Shipments from mills, milled rice
thous. of pockets (100 1b.). . 1,008 1,109 765 569 549 502 576 520 949 1,342 1,277 1,448 1,101

Stocks, domestic, rough and cleaned (in
terms of cleaned rice) end of month
thous. of pockets (102 1b.y..} 2,299 3,139 2,721 2,393 2,092 1,741 1,271 910 1, 256 2,233 2,827 2,198 2,337
California:
Receipts, domestic rough..__bags (1001b.)._| 383,282 | 317,467 | 431,945 | 99,216 | 70,242 | 213,590 | 237,364 | 367,221 | 263,332 | 611,680 | 443,894 | 216,854 | 510,712
Shipments from mills, milled rice..._do.__.} 211,597 § 265,629 | 250,402 | 67,471 52,737 | 74,202 | 118,257 | 235,262 | 105,138 | 226,284 | 204,300 | 109,891 | 188,085
Stocks, rough and cleaned, end of mo.
bags (100 1b)..| 169, 169 § 579,552 | 523,512 | 513,927 | 463,584 | 482,536 | 434,471 | 316,503 | 159,654 | 316,165 | 373,621 | 382,331 | 457,290

o No quotation. ¢ Dec. 1 estimate.  * Revised. .

¢ Revised series. Data for 1936 on car-lot shipments revised; see p. 42 of the May issue. Data for 1937 revised, revisions for January—apples, 4,749; citrus fruits, 18,186;
onions, 2,615; potatoes, 17,379. Revisions for 1936 for production of condensed and evaporated milk not shown on p. 42 of the November 1937 Survey will appear in a subse-
quent issue, Production and stocks of powdered milk represent skimmed milk only; revisions beginning 1918 will be published in a subsequent issue.
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Monthly statistics through December 1935, to- 1938 1937 1938
getl}ller with exprla}?atgry notes gntfi refgrpnc:s Teb Fob Sont N 7 b P
to the sources of the data may be found in the febru- ebru- " eptem- ovem- ceem- anu-
1938 Supplement to the Survey. ary ary March | April May June July | August | ®5p, 7 | October | 750 ber ary
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Con.
Rye:
Exports, including flour. ..._.__. thous. of bu.. 249
Price, wholesale, No. 2 (Mpls.)_.dol. per bu__ .76
Production (crop estimate) ..___thous. 0( bu.. -
Receipts, principal markets_._.__.____do____. 1, 24
8tocks, cormercial, domestic, end of mo.
thous.of bu..| 4,044 { 3,080| 3,215| 2,550 | 2,034 | 1,442 1,187 4,223 | 5676 6,228 5720 | 4,72i| 4,593
Wheat:
Exports:
Wheat, including flour_.ccooe oo do_.... 10, 578 1, 522 1, 585 1,679 2,108 2,217 3,385 7, 230 4,712 9,331 8, 609 9, 324 10, 448
Wheat only 8, 754 3 61 137 395 770 2,145 5,453 2,678 7,104 6, 388 7,175 8, 509
Prices, wholesale:
No. 1, dark, northern, spring,
MinneapoliS_...o. oo dol. per bu._. 1.20 1.27
Wo. 2, red, winter (St. Louis)...._... do .95 1.00
No. 2, hard winter (K. C.)........ do._ .96 1.03
Welghted av., 6 markets, all grades_ do. .96 1.02
Production (crop est.), total.__thous. of bu_.. €873, 993
Spring wheat d. €188, 891
Winter wheat. - . .__ R, ---1¢685, 102
Receipts, principal markets. . _-do_. 19,391 | 111,913 r 10,648 | r 10,910
Shipments, principal markets_........d 11,175 | 27,726 | 25,102 | 18,964 | 23,892 | 31,460 |- 16 339 |r 13,553
Btocks, end of month, world estimated
thous. of bu._j....____. 316,770 | 288,220 | 234,720 | 184,150 | 157,780 | 229,529 | 269,870 | 308,770 | 291,050 | 297,970 | 333,020 | 320,240
Canada (Canadian wheat).__.._._._ do 45,528 68,010 | 65,700 | 50,683 | 45,643 | 36,314 | 26,267 | 24,970 | 59,198 | 062,720 | 54,552 | 5213 | 50,088
United Btates (domestic wheat)..___do 66, 467 43, 769 36, 850 26, 253 17,088 11,677 33 131, 239 | 141,014 | 130,260 | 114,713 94, 520 79, 203
Held by mills (end of quarter)..___..do-_...|-coeeoeefcacacan 82,134 | o oo fammcean 67,874 |.u o fieaes 163,363 | o lf-ememeeee 131,284 |_____._.
W heat flour:
Consumption (computed by Russeli’s)
thous.ef bbl._|.. .. ... 7,924 8, 154 8,981 8, 236 8,789 8, 449 8,302 (... _._. 9, 268 9, 0‘)9 8,812 8,385
EXPOTtS. oo oo do.____ 388 3168 3 328 364 308 264 378 433 474 473 457 413
grindmgiolf W]IJeﬁt ............. thous. of bu__{ 34,924 34,630 | 38,605 | 38,468 | 34,892 | 35548 | 38,872 | 39,993 | 42,467 | 43,477 | 40,209 | 37,538 | 37,421
rices, wholesale:
Standard patents (Mpls.)..._dol. per bbl..|  5.91 7.45 7.44 7.26 6.98 6.91 7.44 8.48 6.07 5.97 5.53 5.07 5.89
P Winter, straight (Kansas City)...... do..--- 5.51 6.08 6.15 6.02 5. 95 5.69 5.76 528 5.24 5.23 4.66 4.91 5.21
roduction:
Flour, actual (Census)--..... thous. of bbl_.| 7,572 7,536 8,402 8,340 7,842 7,837 8,415 8,678 9,234 9, 46 8, 698 8, 168 8,116
Operations, percent of eapacity.._....__._ 53 53 50 52 49 47 52 54 60 59 57 51 53
Flour (Computed by Russell’s)__...do____. 6, 60O 8,038 8,274 8,808 8, 100 8, 369 9, 140 9, 180 9, 894 9,942 9, 272 8, 969 8,348
Offal (Census) - .o —-cceeeoeens thous. of Ib_-| 631,C61 | 628,005 | 697,451 | 704,618 | 642, 595 | 656,834 | 701,642 | 717,658 | 761,784 | 781, 689 | 722,674 | 673,105 | 675,738
Stocks, total, end of month (computed by
Russell’s) oo omnl thous, of bbi__| 4,750 5, 700 &, 500 5, 000 4, 500 3,773 4, 200 4,700 5,000 5,200 4, 900 4, 600 4,250
Held by mills (end of quarter) ...._. {5 1+ IR DRSO ISR 4,074 § e i b M i : T PR F, 5,001 {_ oo feeaeas 4,500 |-____...
LIVESTOCK
Cattle and calves:
Receipts, principal markets_thous. ofanimals..| 1,310 § r 1,343 1,727 1,634 1,751 1,902 1,675 2,245 2,360 2,832 2,132 1,629 1,646
Disposition:
Local slaughter. . ... 863 r 918 1,143 1,058 1,067 1,184 1,013 1,184 1,247 1,193 1,146 1,015 1,054
Shipments, total. __ 443 r 418 564 569 663 703 660 1, 020 1,094 1,131 978 630 557
Stocker and feeder. ... 137 121 184 192 239 217 224 381 437 595 461 237 188
Price, wholesale, cattle, corn
- dol. per 100 Lo 9.10 13.24 14,06 14. 30 13.00 13.43 15.08 15.68 16. 53 16. 06 14.20 11.11 9.90
ogs:
%@ceip;iz principal markets_thous. of animals..| 1, 962 2,084 2,224 2,036 1, 526 1, 513 1,157 1,275 1,533 1,906 2,323 2,587 2,892
isposition:
Local slaughter. . ... .. ____ do....i 1,33l r1 455 1,595 1,448 1,074 1,075 790 885 1,071 1,362 1, 666 1,834 2,066
Shipments, total__.___. .do_._. 626 627 619 589 444 432 366 380 454 539 649 753 815
Stocker and feeder. _.____ do.... 39 25 42 36 32 29 32 35 32 32 29 2 35
Price, wholesale, heavy (Chicago)
dol. per 160 1b__ 8.25 10.18 10. 26 10.11 11.01 11,46 12.11 12.19 11.83 10. 83 8.58 7.93 7.55
Bheep aud lambs:
%eceipts, prinecipal markets_thous. of animals. . , 713 1, 591 1,576 1,582 2,209 1,879 1,908 2,752 2,994 2,697 1,785 1,643 1,954
isposition:
Local slaughter __ . ... ... do__.. 1,058 r 936 960 1,052 1,121 1,022 900 1,047 1,163 1,023 922 088 1, 150
Shipments, total 663 r 658 620 830 1,088 852 1,012 1,677 1, 806 1, 668 891 668 793
Stocker and feeder. 82 78 60 92 136 133 177 549 633 857 352 94 95
Prices, wholesale (Chicago):
Bwes. ... 4.08 5.77 6. 59 6.25 6.05 4.25 4.38 4,75 4.03 4.1 4.15 3.81 3.91
Lambs. . 7.38 10. 08 11,49 12,13 11. 55 11.47 10.47 10. 43 10.16 9.72 9.20 8. 47 7.93
Total meats:
Consumption, apparent........._. milis. oflb__ 883 860 1,040 998 941 | r 1,002 927 938 1,081 1,033 083 1,054 ; 71,039
Production (inspected slaughter).._ 944 903 1,006 57 813 880 771 792 891 1,000 1,042 1,195 1,259
Stocks, cold storage, end of month._. 864 1,282 1, 240 1,181 1,030 898 736 582 440 394 447 583 797
Miscellaneous meats. . ... 77 126 117 99 83 69 58 49 44 42 51 67 31
Beel and veal:
404,130 § 401,174 | 484,616 | 484,041 | 444,908 | 491,360 | 443,282 | 472,911 | 502, 232 |r 400,994 | 437,664 | 452,630 | 456,087
1,046 , 1,497 L5 1,008 828 1,064 1,179 1, 026 1,025 705 991 1,012
sale, beef, fresh, native steers
(Chicago). ... _.______.___ dol. perlb.. . 126 . 183 .192 . 200 . 200 . 208 .228 .48 . 251 . 246 .211 .180 . 144
Production (inspected slaughter)
thous. of 1b_.| 399,062 ] 384,817 | 453,740 | 443,712 | 412,061 | 456,719 | 421,267 | 459,708 | 485,889 | 489,019 | 440,814 456,961 | 452,185
Stoeks, cold storage, end of mo....... do....| 56,874 § 167,438 | 142,601 | 111,653 | 86,168 | 63,522 | 61,486 | 44,582 | 38,746 | 43,897 | 53,741 | 60,970 |~ 59, 369
Lamb and mutton:
Consumption apparent_......__..__.__ do__.., 59,3321 54,864 | 56,408 | 56,688 | 55749 | 55,072 | 52,913 | 57,501 | 64,075 | 58,780 | 52,011 | 56,856 |7 64,716
Production (inspected slaughter)_...do_...| 59,573 54,162 | 53,833 | 64,151 | 54,154 } 54,324 | 52,630 | 57,034 | 64,064 | 59,318 | 5L, 948 | 57,514 | 65,140
Stocks, cold storage, end of month...do_... 3,496 9, 507 7,174 4, 574 2,950 2,171 1,840 1,928 1, 887 2,376 2, 286 2,805 | r3,204
Pork (including lard):
Consumption, apparent...__.....__.. do.... | 419,838 § 404,334 | 499,039 [r457,459 | 439,933 [r455,779 | 430, 739 | 407,986 | 464, 580 Ir483, 560 | 493,174 | 544,612 |r 517,007
Exports, total 23,035 9, 161 12,487 13,737 20, 055 13,377 13,221 11, 831 13,016 | 23,598 26, 260 29, 582 26, 750
Lard....__. 15, 284 4, 456 7,221 8, 245 13, 565 3 7,748 7,175 9,717 18, 797 18,314 22, 181 20, 453
Prices, wholesale:
ITams, smoked (Chicago). .. .dol. per 1b__ .22 . 227 . 209 . 214 . 215 . 229 . 242 . 252 . 254 . 253 .237 . 216 L2090
Lard, in ticrces:
Priine, contrect (N. Y.)___.._____ do__._. L093 . 126 .127 .119 .121 .123 .126 L1117 114 .105 . 099 .088 L091
Refined (Chicago).. . ...._-__._. do._._ 104 L131 132 .128 . 130 . 133 138 136 132 .123 114 L101 103
Production (inspected slaughter) total
thous. of 1b__| 485,475 | 464,209 | 498,794 | 458,734 | 346,417 | 368, 508 | 297,000 | 274,501 341,231 | 451,712 | 549,279 | 630,585 | 742,082
82, 645 72,324 76, 584 68, 328 50, 732 52,410 41, 701 35,278 43,510 | 59,009 85,468 | 111,706 { 189, 195
, end of mont 699,226 1 078,164 | 973,004 | 965,798 | 858,134 | 763,548 | 624,232 | 485,689 | 355,148 | 305,891 340, 596 | 452, 258 [r 653, 346
Frcsh and cured... 582,370 | 775,688 | 755,777 | 756,354 | 663,657 | 578,424 | 467,273 | 367,595 | 282,534 266,414 | 306, 630 | 398, 565 |7 564, 023
............................... 116,856 | 202,476 | 217,227 | 209, 444 | 194,477 | 185,124 | 156,959 | 118, 094 72 614 39,477 33, 966 53,603 1 799,315
Digitized for FRASER « Dec. 1 estimate. ¢ Revised.
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SURVEY OF CURRENT BUSINESS

April 1938

Monthly statistics through December 1935, to- | 1938 1937 1938
gether with ex};l%nag)ry notes 1;:n(fl refgrencss
to the sources of the data, may be found in the | Febri- §} Febru- . - . - .
1936 Supplement to the Survey. oy Gy | Mareh | April | May | Jume | July | August Se%t;m October Nog:rm D b ngr,‘;}
FOODSTUFFS AND TOBACCO—Continued
POULTRY AND EGGS
Poultry:
Receipts, § markets. .. __a.___.. thous.of Ib__| 14,360 17,318 19, 993 18, 560 20,286 | 21,902 | 20,810 { 20,8385 | 23,237 | 33,238 | 68,014 | 56,489 18, 608
Stocks cold storage, end of month_._._do....| 160,518 § 157,858 | 120, 328 X 82,340 | 77,173 | 76,040 | 63,733 | 61,721 76,208 | 108, 746 | 123,500 | 115,105
Receipts, 5 markets..._._____ thous. of cases._ 969 924 1,648 2,029 2,154 1,677 1,188 941 791 671 666 701 026
Stocks, cold storage, end of month:
Cas thous. of cases.. 281 322 1,413 4, 405 7,300 8, 548 8,718 8,390 7,058 5,158 2,672 &31
........................ thous. of Ib__| 8,450 | 34,300 | 53,074 | 88,186 | 133,132 | 164,830 | 166,876 | 160,258 | 148,216 | 133,805 120 929 | 109, 210
TROPICAL PRODUCTS
Cocoa:
Imports... long tons..| 15, 954 26,500 | 34,337 | 33,181 22,165 17, 857 18,130 | 27,633 25,247 12, 665 17, 438 12, 720 4,197
Price, spot, Accra (N. Y ) ........ dol. per !h__ L0605 . 1032 .1143 . 0890 . 0782 . 0740 L0790 . 0837 . 0786 . 0627 . 0581 L0560 L0603
Exports from the Gold Coast and Nigeria,
ﬁAfrica ........................... long tons..) 19,607 87,266 | 49,211 | 43,036 | 27,364 10, 203 8,214 18,961 18, 781 13, 278 18,794 | 22,786 20, 413
Coffeo:
Clearances from Brazil, total.thous. of bags_.| 1,365 948 1,233 979 935 037 756 848 993 1,108 042 1,407 1,570
To United States ..o o cenvenns do.... 676 523 654 501 456 499 376 444 470 609 517 87H 871
Imports into United States............. do.... 1,404 1,563 1, 365 1,138 925 1,032 865 733 842 874 1, 040 1,110 1,233
Price, wholesale, Rio No. 7 (N. Y.)
dol. per 1b_. . 054 .093 . 003 . 091 . 093 . 094 . 094 . 093 . 093 . 001 .070 .083 . 089
Receipts at ports, Brazil_...._ thous. of bags.. 1,704 1, 166 1,096 1,183 886 915 794 880 949 1,159 1,122 1,337 , 550
Btocks, world total, incl. interior of Brazil,
end of month__._._.._._.. thous. of bags.. () 33,437 | 34,249 () (%) 30, 451 (¢) (¢) 29, 705 (¢) (¢) (¢) ()
Visible supply, total, excl. interior of Brazil
thous. of bags.. 7, 266 7,693 8,016 8, 287 8,067 7,886 7,621 7,589 7,312 7,426 6,978 6, 986 7, 045
United States_ oo .. ... do.... 687 969 975 1,079 1,035 1,133 1,107 1,099 870 784 662 592 EIT
Sugar:
Raw sugar:
Cuba:
Stocks, total, end of month
thous, of Spanish tons._. 1,341 § 1,292 2,221 2,187 1,929 1,707 1,454 1,266 1,129 1,009 862 503 546
United Btates:
Meltings, 8 portst. ... long toms..| 290,170 { 313,517 | 514,841 | 555,866 | 410,039 | 330,222 | 425,457 | 420,024 | 180, 842 | 266,341 | 293,347 | 320,775 | 245,130
Price, wholcsale, 96° centrifugal (N Y.)
dol. per 1b_. . 032 . 036 . 035 . 035 . 034 . 034 . 035 035 . 034 . 032 .033 .032 .032
Receipts
From Hawaﬂ and Puerto Rico
long tons..| 62,287 § 117,279 | 180,985 | 232,622 | 234,875 | 153,554 | 100,937 | 104, 646 73,631 { 113,932 | 78,335 | 74,502 1 31,303
Imports e do._. | 231,923 | 222,734 | 386,962 | 412,827 | 326,885 | 219,935 | 293,422 | 246,556 | 154, 535 | 132,584 | 136,471 | 134,217 | 193,528
Btocks at refineries, end of montht. do_... 169, 882 | 227, 047 | 180,784 | 163,703 | 254,340 | 305, 460 | 320,817 | 159, 529 | 168,014 | 180,978 | 191,957 | 167,511 | 201,118
Refined sugar (United States)
Exports, including maple 3, 607 8,137 6, 664 5, 680 7,736 4,034 3,907 3, 550 4, 265 8, 767 5, 675 4,609 | r 2,808
Price, retail, gran. (N. Y . 053 . 055 . 055 . 056 . 036 . 054 . 052 . 053 . 054 . 057 . 055 055 .053
Price, wholesale, gran. (N. ¥.)_._.__. do-. 047 . 049 047 . 047 047 . 046 . 046 .046 . 050 . 048 048 . 648 LG47
Receipts:
From Flawaii & Puerto Rico..long tons..| 16,446 | 15,775 | 19,187 | 16,110 | 18,716 | 16,130 331 1, 563 893 1,339 2,456 | 17,746 1,769
Imports:
FI:-om Cubs. i iiaas do._..| 29,454 16,583 | 91,144 | 42,308 | 47,814 ¢ 31,755 11,518 28, 776 5,415 3 957 3,24 2,005
From Philippinc Islands......... do.... 179 2, 966 4,6 48, 208 13,383 7,905 5,763 3,248 1,286 580 1,988 135 2,545
Tea:
D 5117010) o . SR, thous of lb__ 7,319 9, 370 9, 567 8, 787 8, 693 7,373 7,044 6,487 8, 008 7,789 9,177 8, 980 €, 366
Price, wholesale, Formosa, fine (N. Y.)
dot. per 1b_. . 280 . 278 .275 .275 . 275 275 .275 .275 .275 . 280 . 280 . 280 250
Btocks in the United Kingdom#t.thous. of 1b__|_________ 205, 569 | 174,343 | 148,013 | 148,669 | 144,613 | 131,167 | 144,830 | 149,669 | 170,131 | 196,852 | 218,070 | 227,362
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers._thous. of dol..; 23,000 } 24,468 | 26,260 | 22,940 | 20,830 | 16,034 | 13,524 | 18,571 32,257 | 31,256 | 31,267 | 27,999 | 23,157
Fish:
Landings, [resh fish, prin. ports_thous. of Ib__| 26,508 | r 26,653 | * 34,057 |~ 36,576 | r 40,034 | r 41,054 | r 40,728 | r 39,071 37,474 | r 42,097 | r 44,308 | 30,330 | 31.20%
Salmon, canned, shipments_.........._ cases__|_ ... ... 1,198,620 | 860, 551 | 313,110 | 305,394 | 302,442 | 203,374 | 360,321 | 746,180 | 428,748 | 238,332 | 323, 187 | 358, 183
Stocks, total, cold storage, 15th of month
thous. of th__| 62,152 69, 629 51, 588 42, 957 40, 589 48,178 59, 330 66, 204 69, 321 72, 350 78,102 | r 79,8091 | r 72,721
Qelatin, edible:*
Monthly report for 7 companies:
Production - _do_... 1,453 1,445 1,551 1, 699 1,436 1,392 1,054 939 1,048 1,232 1,419 1,488 1,477
Shipments_ oo maaas do-... 1,325 1,355 1,797 1,342 1,376 1,461 1,254 1,279 1,170 1,013 908 043 1,274
StOCKS o e eemmeccaan do.... 6,631 5, 680 5, 442 5,699 5,750 5, 690 5 490 5, 150 6,025 5, 245 5, 756 6,301 G, 503
Quarterly report for 11 companies:
Production - doo ... b [ %3 U PN SN, 6,127 | o] 4,312 | e 5992 |...._.
Stoeks.... doo__) .o 8,200 [-cocemmac]umcaennaas 8,421 | . ... (A5 U PN S, 9,367 |....._ .
TOBACCO
Leat: 60,464 | 45,046
Exports.__ thous. oflb__| 35,113 § 24,052 | 26,732 | 24,001 29,146 | 24,034 15,090 | 25,3221 63,226 | 59,974 53, 981 6 477 P 3,'3:
Imports, incl. do.__.| 3,703 6,057 | 711 ,908 [ 7,378 | 7,007 | 7,367 | 7,201 , 033 ,545 | 4,925 |, poll)) oY
Production (crop est doo___| ... - - - - JS SR IR NSRRI NURISRI PRI (e R
Stocks, total, incl. imported tyg nd of
qUATter o cemacecmcccccnanmcut ous. of Ib__|_____.__.§ . ... 2,270,113 |- ccccecafacnacccan 2,026,368 |.cooeeoao|ocacns 2,047,188 { oo ccecmean 2,220,515 | _......
Flue-cured, fire-cured, and air-cured_do....|.________J.__.__.._ 1,812,966 | oo foaaaaaen 1,580,185 - 1,651,651 1,844,687
Cigar types (o [ I I SRR 376,641 {oecooom|oomamenas 365,495 | |.o...._. 324,440 204,422
Manu(actured products:
Consumption (tax-paid withdrawals):
Small clgarettes .................. millions__| 11,492} 12,328 12,792 12,210 13,070 14,259 | 15,290 | 15,098 14, 854 13, 892 12,786 12,611 13,058
Large cigars. ... _..___..__ thousands.__ 338,887 | 362,035 | 466.831 | 453,008 | 430,628 | 472,404 | 476,489 | 452,898 | 498,835 | 517,565 | 492,686 | 536,161 | 328, 574
Manufactured tobacco and snuff
thous. of Ib_.} 25,077 | 26,444 | 31,084 | 30,028 27,6567 | 28,730 | 20,519 | 28,361 29,507 | 20,067 | 27,014 | 24,700 [ 26,280
Exports, cigaretes. . __._______.__ thousands..} 551,625 | 499,483 | 488,721 | 481,754 | 510, 511 | 477,167 | 405,768 | 428,888 | 510,500 | 520,371 | 354,754 | 538,786 | 475, 039
Production, manufactured tobacco:*
Total . .o ceeaee thous. of |10 23,013 | 28,099 | 27,029 24,579 | 27,185 | 25,371 25,796 | 26,398 26, 011 24,514 | 22,481
Fine cut chewing 435 530 414 598 557 484 447 385 482 372
Plug.__ 5,348 5,002 4,732 5, 252 4, 861 5,015 b, 570 4,768 4, 460 3,841
Scrap chewing. . . ______ ... 4,129 3,760 3,701 3,904 4,127 4,293 3,832 3,855 3,224 3,350
Smoking 17,535 | 17,124 | 15,182 ) 16,840 | 13,248 | 15,396 15,938 | 16,413 15,856 | 14,465
J &4 1] [ 613 54! 50 57 611 891 493 452
Prices, wholesale:
Cigarettes_ . .ooo_o__ dol. per 1.000.. 5. 513 5. 513 5. 513 5. 513 5. 513 5.513 5. 513 5. 513 5.513 5.513 5.513 5. 513
Cigars.... do_...| 46.056 } 45,996 | 46,020 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.036
r Revised. ¢ Not available. * Dec. 1 estimate.

*The quarterly report for gelatin is complete for the industry; the monthly data are for 7 companies, for which figures for the period 1930-36, were shown in table 8, p. 20,
of the February 1937 issue. For new series on the production of manufactured tobacco for period 1934-37 see table 33, p. 20 of the August 1937 Survey
t Revised series. Series on stocks of tea in United Kingdom revised for 1913-36; see table 32, p. 20 of the August 1937 issue. For revisions on sugar meltings and stocks

Digitized for FRASgf$he United States, ses table 39, p. 17 of the October 1937 issue.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

For stocks of sugar in Cuba, revisions for period 192036 will appear in a subsequent issue.



April 1938

SURVEY OF CURRENT BUSINESS

45

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

get]ﬁer with exlglcinadtory notes lfm;l re("ieren%es i

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

1936 Supplement to the Survey. gry ary I March | April May June ‘ July !August & ger October ber ber ary

FUELS AND BYPRODUCTS
Anthracite: COAL

) 05.900) o 7 SN thous. of long tons.. 128 107 129 263 172 136 103 69 118 174 165 152 169

Prices, composite, chestnut:

Retailtoooooeemccaes dol. per short ton_, .................. F1L.84 § o 1066 | e 10.98 | enen|emaomaaas 11,28 [ ..
Wholesale .o e . 9. 631 9, 824 9.415 8.749 8. 953 8.973 9.199 9. 233 9. 448 9. 472 9. 0610 9. 643 9. 675

Productiont 3,539 1 3,368 r4,85 | 6,736 4,207 4,475| 2,661 2,593 | 3,507 | 4,684 | 4,302| 4,698 | rd, 85

Shipments do.... 3,057 3,042 4,235 5,981 3,701 4,040 2,422 2,437 3,229 4,320 3, 694 4,160 4,422

8tocks, end of month:

In producars storage yards_____._._._ Qo f o 1,299 980 621 859 1,483 1, 895 2, 261 2,391 2,436 2,396 2,154 1,652

In selected retail dealers’ yards
number of days’ supply.-- 26 26 24 31 49 93 122 71 51 65 50 36 27

Bituminous:
Exports. . ccoeooci ceenoo thous. of long tons._ 271 392 474 871 1,320 1,388 1,462 1,350 1,332 1,252 1,191 360 297
Industrial consumption, total

thous. of short tons..| 22,592 1 30,146 | 33,203 | 30,452 | 29,377 27, 367 27,795 | 28,181 ( 28,090 | 29,229 | 26,883 | 26,424 | r 25,363
Beehive coke ovens_ .. .cooacoioo 0 16 468 568 490 5 439 450 409 401 359 269 217 185
Byproduct coke ovens. . 3,539 5,738 6,453 6, 247 6,434 5, 788 6, 281 6,492 6,284 5,723 4,573 4,014 3,923
Cement mills_...._. 169 302 422 450 494 476 479 513 478 504 417 315 T 214
Coal-g'ts retorts.._ 139 144 152 143 140 124 121 120 136 143 144 156 158
Electric power utilities. 3,056 3,213 3, 590 3,204 3,286 3, 505 3,843 4,034 3,872 3,908 3,433 3,577 | 3,377
Railways (class I) .. 6, 169 7,722 8, 404 7.472 7,220 6,653 6, 759 6,738 6, 868 7,648 7,103 7,362 | r7.107
Steel and rolling m: 725 1,219 1,374 1,226 1,153 982 1,042 1,085 1, 928 839 783 T 789
Other industrial.. 8,630 11, 340 12,330 11,130 | 10,130 9, 400 8,820 8 790 9,060 | 10,015 | 10,105 10, 010 9,610

Other consumption:

Vessels (bunker) ... thouns. of long tons_. 110 108 113 142 163 162 166 143 147 147 115 101 82

P (13031 mine fuel ........ thous. of short tons_. 225 351 427 217 250 264 268 283 325 339 302 302 £ 257
rices:

Retall, composite, 38 citles
dol. pershort ton__}_______ ..} ... LR 3 B R U, 8.89 e miaaes 8.60 |cemmnca) o 872! ...
‘Wholesale:
Mine run, composite. ..o do_... 4.440 4.236 4.235 4.301 4.315 4.318 4.318 4.306 4.305 4.305 4.303 4.375 4.441
Prepared sizes, composite. . ..____._ do.... 4.784 4. 510 4. 490 4. 494 4,436 4. 422 4. 445 4. 479 4. 550 4. 577 4. 585 4.601 4.779
Productiont-...____.._. thous. of short tons_.| 27,000 § 42,110 | 51,315 { 26,010 | 30,010 | 31,726 | 31,912 | 33,984 | 39,055 | 40,675 | 36,255 | 36,226 | 30,880
Btocks, industrial and retail dealers, end of
month, total.._..___ thous. of short tons__| 38,534 |~ 46,574 | 53,153 | 46,021 | 45,160 | 43,936 | 43,371 | 43,851 | 46,032 | 747,986 | 48,280 | 47,074 | - 41,967
Industrial, total.. ... ... .. d 38, 574 45, 153 39,721 38,169 | 37,736 1 36,991 | 37,031 38,892 | 39,926 | 40,010 | 39,174 |~ 35,167
Byproduct coke ovens.__ 8, 687 9,638 8, 544 , 188 7,770 7,433 7,456 7,761 8, 067 8,115 7,273 6, 469
Cement mills______ 357 546 464 397 429 387 365 400 430 415 306 337
Coal-gas retorts... 267 278 255 249 249 238 230 299 301 358 308 r272
Electric power utilities. 7,922 8,717 8, 504 8, 446 8,457 8, 523 8, 558 8,944 9,241 8, 956 9,075 | 78,960
PRailways (class I)..__ 8, 589 11, 056 8, 206 7,391 7,701 7,195 7,174 6,926 6, 747 6,820 7,57 r 6,519
Steel and rolling mills 1,602 1, 898 1,748 1, 588 1, 540 1,485 1,388 1, 292 1,290 1, 256 1,109 1,050
Other industrial.. 11, 150 13,020 12,000 11,910 11, 580 11 730 | 11,830 13,270 | 13,850 | 14,090 | 13,440 11,560
Retail dealers, total , 000 8, 000 7,200 7,000 8, 200 6, 3! 6, 800 7,140 , 060 8, 270 7,900 6, 800
COKE
Exports. e cemcecaaes thous. of long tons.. 22 26 24 29 41 38 49 55 49 45 56 31 29
Price, beehive, Connellsville (furnace)
dol. per short ton__} 4,250} 4.000 | 4.131 | 4.481 | 4.825| 4.625| 4500 4500 4.438| 4.405| 4.375| 4.281{ 4.250
Production:

Beehivet. ... thous. of short tons._ 105 292 355 306 325 274 285 259 254 227 170 137 117

Byproduett. oo do____ 2,494 3,991 4, 495 4,349 4,479 4,024 4,422 4,571 4,426 4,036 3,226 2,829 2, 762

Petroleum coke_ __..ceueoaeceaaman doe.f o _. 92 107 102 110 100 110 113 113 127 111 120 126

Stocks, end of month:

Byproduct plants, total.........._..__. do....] 2,414 1,307 1,254 1,473 1,741 1,843 2,009 2, 236 2,298 2,346 2, 507 2,453 2.367
At furnace plants_.. 446 467 570 706 776 817 859 8§89 915 685 1,026 1,087
At merchant plants. 861 787 903 1,035 1,067 1,192 1,377 1,409 1,431 1,522 1,425 1,280

Petroleum coke 380 403 412 399 391 380 376 360 329 366 379 390

PETROLEUM AND PRODUCTSt
Crude petroleum:

Consumption (run to stills)....thous. of bbl__ 93,573 § 100,452 } 99,323 | 104,783 | 105,251 | 103,494 | 105,023 | 99,615 | 98,363 97,900

Imports. oo ____.___ 2,512 2,635 2,635 3,148 2,7 2, 560 2,1 2,511 2,624 1,924

Price (Kansas-Okla.) at wells.__. 1. 160 1.160 1. 160 1, 160 1,160 1.160 1. 160 1.160 1.160 1. 160

Production._..__.__ __thous. of bbl__ . 104,979 | 110,911 | 105,812 | 110,721 | 115,090 | 109,980 | 110,911 | 104,206 | 106, 579 | 106, 007

Refinery operations_._____.. ct. of capacity.. 81 83 85 87 87 87 83 79 78

Btocks, end of month:

California:
Heavy crude and fuel_.____thous.ofbbl__{ __ _____ 63,768 | 62,110 | 61,574 | 61,685 | 61,933 | 62,376 | 62,433 | 63,197 | 64,503 | 65375 | 67,656 | 71,385
Light cru}ie 1 33,417 32,969 33, 253 33,373 32,730 32,432 31, 442 30, 955 30, 181 30, 248 30,452 29, 835
East of Cg\ll[oruia, total__ _§ 248,474 | 256,506 | 263,137 | 266,865 | 268,087 | 268,238 | 271,340 | 270,601 | 270,160 | 267, 538 | 268,006 | 268, 978
Refineries. - - .} 39,901 42,360 45,134 45, 885 48,215 48, 049 47,778 45, 607 45, 150 43, 267 42,786 45,104
‘Tank farms and pipe lines fons) 573 | 214, 146 | 218,003 | 220,980 | 219,872 | 220,189 | 223,562 | 224,994 | 225,010 | 224,271 | 225,220 | 223,874
Wells completed..._.._.............number._| ________ 1,366 1,815 1,937 2,192 2,178 2,446 2,131 2,203 2,110 1, 1, 1,574
Refined petroleum products:
QGas and fuel oils:
Consumption:
Electric power plantsf._._._ theus. of bbl__ 923 1,133 1,208 898 815 837 1,151 1,318 1,325 1,293 933 | 1,066 | 71,078
Railways (Class 1).. 4,422 | 4,720 4,451 4,343 4,335 | 4,403 4, 261 4,256 4,675 | 4,191 4,306 4,002
Vessels (bunker)._____ do. 2,829 3,186 3,175 3,209 3,395 3,157 3,281 3,494 3,283 2,991 2,935 2,923
{;rlcg, fltxel oil (Oklahoma) ____dol. per bbi_. .844 . 870 L9183 ,925 ,913 888 , 900 . 925 .925 .905 .875 .875
roduction:
Resid}lal fuel .oil. ........... thous.of bbl..i_________ 22,222 25,081 23, 896 26,015 25, 769 26, 893 25, 936 27,173 28, 199 286, 564 26, 808 26, 204
QGas oil and distillate fuels, total....do.__._| _______. 11,206 | 11,005 | 10,674 | 11,158 | 11,088 | 12,654 | 12,558 | 12,681 | 13,585 | 13,215 | 13.563 | 13,876
Stocks, end of month:
Rosidual fue! oil, east of California
) . thous. of bbl.. 15,803 16, 325 15,944 17,473 19, 291 21,778 | 23,987 25,810 | 27,679 | 27,850 27,363 | 27,049

G ?_as oil aud distillate fuels, total.___do... 18,211 ] 16,724 | 16,880 | 18,451 | 20,657 | 23,637 | 25952 | 26,210 | 26,101 | 26,852 | 22,566 | 21,513

asoline:
Consumption, domestic...... thous.of bbl_; . ______ 32,000 | 40,561 | 43,400 | 45484 | 48,580 | 50,704 | 49,597 | 47,245 | 45361 | 42,666 | 39,457 | 35,176
Exports. oo do__. 3, 100 2,356 2,101 2,322 2,771 2,623 2, 542 3,077 3, 668 2, 968 2,958 1,827 2,702
Price, wholesale:
Drums, delivered (New York)
dol. per gal.. . 130 . 130 130 . 130 .130 . 134 . 135 .135 .135 .135 . 130 L130 . 130
Refinery (Oklahoma)._.........._. do.... 049 058 057 . 060 . 061 . 061 . 060 . 060 . 060 . 059 .053 . 050 . 049
Price, retail, service station, 50 cities..do....i_________ 145 . 145 . 146 . 148 144 . 145 .145 .145 L145 L141 L1410

r Revised.

t Revised series. Data on retail price ot anthracite for period 192936 are shown in table 10, p. 20, of the February 1937 issue.

1930 for 1935 revisions, see table 14, p. 19, of the A pril 1937 issue.
cousuné;:ﬂgon of gas and fuel o'l in the production of electric power revised for 1936 soe D. 45 of the May 1937 issue.
3 not shown in the September 1937 issue, p. 15, will appear in a subsequent issue.

Digitized foo:ﬁﬁ;@ﬁ
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Anthracite and bituminous coal production
revised for years 1935 and 1936; revisions not shown in the March 1937 issue will be published in a subsequent issue., Series on petroleum and products revised for 1935 and

Revisions for 1936, not shown on p. 45 of the February 1938 issue will appear in a subsequent Survey. Series

Production of beehive and byproduct coke revised for
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Monthly statistics through December 1935, to- 1938 1937 1938
getl];er with ex];la}zlmcgry notes l;antfi refgrencﬁs For Feb s .
to the sources of the data may be found in the 'ebru- ebru- : eptem- Novem- | Decem- | Janu-
1036 Supplement to the Survey. ary ary March April May June July August ber October ber ber ary
FUELS AND BYPRODUCTS—Continued
PETROLEUM AND PRODUCTS—Con.
Refined petroleum products—Continued.
Gasoline——Continued.
Production: i i
At naftlural gas plants.__..__ thous.of bbl__{_________ 3,565 3,908 3,011 3,033 3,869 4,123 4,237 4,272 4,418 4,217 4,305 4,330
At refineries: :
Total o . 40,782 | 44,621 | 44,475 | 46,760 | 45,748 | 48,271 49,002 | 49,523 51, 101 47,873 | 47,064
Straight run*. 18. 640 20, 331 20,311 21,571 21, 250 22, 205 21, 898 21,483 22,673 20. 958 20,386 ¢
Cracked* 19, 576 21,720 21, 469 22, 556 21,927 23,085 23, 547 23, 570 24,141 22,829 22,785 ‘
Natural gasoline blended*__ - 2,516 2. 570 2, 695 2,642 2,571 2, 981 3, 557 4,490 4,377 4,088 3,801 |
Retail distribution§t._..__.. thous. 1,306,303 |1,648,097 1,718,236 11,875,175 |1,948,728 12,070,479 |2,039,140 |1,952,027 |1,843,862 11,748,198 '1,615,34¢
Stocks, end of month: }
Finished gasoline, total. ...thous. 71,453 74,171 73,419 72,306 67,839 62, 956 59,413 58, 037 61,141 63.728 I 69, 892
At refineries... 50, 919 52,887 51,474 48,307 44, 142 39, 441 35, 807 34, 884 37,837 40,203 | 46,234 !
Natural gasoline 4,290 4,799 5,292 5, 989 6, 257 6,918 7,041 6,278 3,444 50147 5 4,758
Kerosena: '
Consumption, domestic...___ thous. of bbl_.|_ .. __... 4,226 4,7% 4, 465 4,150 3,259 3,594 3, 667 4,397 4,985 ¢ 5,705 6,420
Bxports. . do.._. 654 805 437 762 652 608 1,084 956 759 651 i 679 654
Price, wholesale, water white 47, refinery i i
(Penneylvania)eo.oooeeo L. dol. per gal. . . 056 . 0583 . 053 . 051 . 050 . G50 . 050 051 . 054 L0358 . . 036
Production. .. .__.__._______thous.of bb}. |_________ 4, 866 B, 157 4,907 5,343 5,087 5,482 5,726 5,371 5,731 1 & 5, 806
Stocks, refinery, end of month_ . _..__ do_ | 5,443 5, 396 5,047 5, 576 6, 781 7,553 8,637 8, 839 8,877 1 & 7,083
Lubricants: ;
Consumption, domestic.....____. ... do_ | ... r 1,486 2,490 2,224 2,078 2,039 1,984 1,924 1,068 1,972} 2,037 1. 489
Price, wholesale, cylinder, refinery (Penn- i
sylvania)._.___._____________ dol. per gal__ .110 .173 L1080 . 200 . 200 . 195 . 180 .175 .175 L1534 L1138 | .110
Produection. ...__.___________ thous. of bbl__|_.____... 2,728 2, 863 3,048 3,141 2,083 2, 980 2,900 2,920 3,215 | 2,036+ 2,783
Astgcllits, refinery, end of month_______ [+ ]+ T 7,115 6,771 6, 556 6,478 6, 447 8, 566 6, 426 6, 542 6, 789 1 7,512 8,006
sphalt:
Imports..__.......... thous. of short tons__ 5 5 1 4 3 2 1 0 3 | 3 ¢ 2
Production....o.o.ooo_ ... 184 254 330 413 462 484 524 485 407 | 327 207 215
wStocks, refinery, end of month 445 447 528 547 &822 501 529 465 4358 : 510 566 504
ax:
Produetion. - ... ___. 41,720 | 41,720 | 43,0680 | 47,320 | 41,160 { 43,630 | 42,000 | 42,000 { 44,240 i 49,000 | 43,120 41,729
Stocks, refinery, end of month 109,012 | 104,653 | 100.275 ) 103,614 | 103.761 | 107,903 | 115.966 | 123,008 | 128,995 | 139,867 | 144,962 . 145,620
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, totsl hides and skins_.._. thous. of 1b. .| 9,567 § 27,500 | 41,006 | 33,628 | 28,750 | 29,853 27,805 | 21,513 | 22,047 | 21,311 { 18,857 { 16,135, 13,547
Calfand kip skins..._.__ wdo 981 1,725 2,345 1, 600 2, 523 1, 198 1,540 1,232 1,363 1,489 1,077 1,615 ] 1514
Cattle hides do..._ 3,071 11,622 17,147 15,981 6, 941 10,413 9,810 9, 038 9, 808 8,662 8,173 6,206 1 5,952
Gontsking _do_... 3,404 7,143 10,746 8, 642 9, 660 11,323 8, 389 5, 502 5, 026 6, 923 5, 452 5071 ' 3,000
Sheep and lamb skins.___.______.______ do.__. 1, 508 4,201 7,205 4,845 7,208 4,842 6, 443 4,148 4,159 3,171 2, 430 2,343 1, &7
Livestock (inspected slaughter):
Calves_ . . __ thous. of animals.._. 308 437 502 588 661 579 52 538 537 525 468 43 420
Cattle....- do._. 716 708 825 802 745 840 760 880 439 958 856 859 830
Hogs do___ 2,833 2,842 3,033 2,810 2,099 2,110 1,643 1, 590 2,033 2,711 3,295 3,958 ¢ 4201
Sheep. -.do__.. 1,424 1,315 1,312 1,334 1,371 1,425 1, 390 1, 498 1,671 1,530 1,221 1,408 ° 1,552
Prices, wholesale (Chicago):
Packers, heavy steers_.__. _ dol. per Ih_. .124 .160 .166 172 .189 .168 180 196 .195 165 156 146 141
Calfskins, packers’, 8 to 15 Ib_ Sldo. Xl ‘mg} 213 | .41 .22} .221| .218] .208| .210) 193] .172 130 1B2] 136
LEATHER |
Exports: ;
Sole leather. . oo thous. of Ib__ 293 203 330 188 211 176 193 212 128 235 ! 165
Upper leathert 6,119 5,876 5,148 4,185 5,343 4,103 4,532 5,176 3, 508 4,083 4,328
Production:
Calf and kip --.-thous. of skins.. 1,103 1,161 1,018 1,121 1, 081 1, 062 935 837 801 891 830
Cattle hides.__ -_thous. of hides._{_ 2,234 2,005 1,971 1,944 1,728 1,819 1,743 1, 680 1,531 1,505 ; 1,398
Goat and kid.__ thous. of skins. . 4,393 4,230 4,170 4,601 4,160 4,386 3.913 3,205 2,904 2,949 2,072
Sheep and lamb._ do__.. 3.32 3,619 3,216 3,076 3,012 3, 066 2,610 2,425 1,969 1,699 | 1,764
Prices, wholesale: i
Sole, oak, scoured backs (Boston) ! i
dol. per 1b_. .418 .445 . 450 . 430 410 . 430 .423 L 420 . 380 . 360 . 348
Upper, chrome, calf B grade, composite .
ol. per sq. ft__ . 431 . 442 . 434 .431 . 429 . 429 L4268 . 408 . 395 . 387 | L381
8tocks of cattle hides and leather, end ¢of month: 1 :
_________________ thous. of equiv. hides._|. 16, 074 15, 753 15,443 15,295 15, 029 14,679 14, 662 14,830 15,199 15,378 | 15,454
-do - 10, 942 10,904 10, 967 10, 988 10, 831 10, 632 10, 586 10,710 10, 955 11,073 ; 11,150
ceedo. 5,132 4, 849 4,476 4,307 4,108 4,047 4,076 4,120 4,244 4,305 ' 4,304
LEATIIER MANUFACTURES
QGloves and mittens: ;
Production (cus), total ______..__ dozen pairs. . 25,941 | 230,941 | 224,544 | 228 612 | 214,060 | 231,828 | 210,847 | 201,055 | 138, 653 93,844 © 77,300
Dress and semidress......___._______ do.__. 140,592 | 143,544 | 136,797 | 142, 260 | 130,603 { 133,215 | 117,362 | 117,479 | 79,651 | 45401 | 39,226
oh Work._ do_.__ 85,349 87,307 | 87,747 | 86,343 | 84,357 98,613 | 93,485 i 83,576 50,005 | 48,443 , 38,173
oes: ;
Exportst_ .l thous. of pairs.. 161 169 124 96 118 142 126 127 119 132 ¢ 89
Prices, wholesale, factory: !
Men’s black calf blucher. ..._dol. per pair._ X 5.60 6. 60 6.00 6.00 6. 00 6. 00 6.00 6. 00 6.00 6.00 1 6.00
Men’s black calf oxford. N L 4.81 4.85 5.00 5.00 5.00 5.00 5. 00 5.0U 5. OQ 5.00 | 3.00
‘Women's colored calf._. 3.35 3.23 3.25 3.25 3.25 3.35 3.33 3.35 3.35 3.35 3.35 32| 335
Production:t i
Total boots, shoes, and slippers 1
thous. of pairs__; 29,767 39,578 46, 120 40, 298 35,411 34,449 34,842 38, 661 34,032 29, 062 21, 2(_)0 21,047 ¢
Athletic R T T 131 202 259 242 221 224 17 20 213 216 179 221 |
All fabric (satin, canvas, etc.). _do_._. 1,095 1,344 1,458 1,141 1,061 508 274 271 337 351 28.7. 494
Part fabric and part leather. - _do._.. 1,916 2, 625 2, 580 1, 500 1,135 641 575 684 647 779 566 978 |
24, 597 31,837 36, 896 32,201 28, 007 27,835 29,071 32,215 | 727,408 22, 340 15,694 1 17,061 :
1,197 1,633 1,871 1, 605 1,735 1,537 1,437 1, 583 1,416 1,092 956 1,045 ¢
1,615 2,235 2, 637 2,354 1,952 2,054 1,848 1,903 1,710 1, 656 1, 206 1,200 ¢
2,034 4,295 4,802 4,050 3,483 3,430 3, 058 3, 202 2,815 2,499 1, 986 2,111
7, 003 9,904 11,230 10,014 8, 785 9, 030 8, 105 8,728 8,118 7,278 6,199 1 6, (05
11, 843 13, 776 16, 455 14,177 12,052 11,735 14, 622 16, 800 13, 439 9, 815 5,346 i 6,602
Slippers and moccasins for house wear | ;
thous. of pairs__ 1,502 2,813 3,914 4,153 4,122 4, 595 4,429 5,115 5, 160 5,202 4,405 | 2,014
Al other footwear___._._.___________ do__.. 527 757 1,013 1. 062 864 647 322 168 157 210 171 1 279 |
*New series. For data on refinery preduction of gasoline, by types, see table 41, p. 19 of the October 1937 Survey. r Revised,

€ Number of states reporting variea slightly from month-to-month, but the comparability of the series is not seriously affected. N . .

L t Revised series. Production of boots and shoes, 1936 see p. 46 of the March 1937 issue; 1937, p. 86 of the March 1938 issue. Series on retail distribution of gasoline revised
Digitized for FRASEfsr 1935 and 1936; revisions not shown on p. 46 of the May 1937 Survey will appear in a subsequent issue. Series on exports of upper leather revised beginning 1022: see table
http:/fraser Stlouisfeﬁ’(ﬂ’ggp of the January 1938 issue. Exports of boots and shoes revised for period 1913-37; these appeared in table 50, p. 18 of the January 1938 issue.
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April 1938 SURVEY OF CURRENT BUSINESS 47

Monthly statistics through December 1935, to- { 1938 1937 1938
gether with exglanat&)ry notes an? reigrences
to the sources of the data, may be found in the | Febru- - .

1936 Supplement to the S'urvey. :r;u Fgl;;u March April May June July ! August

Septem- Novem- {Decem-| Janu-
ber | October i hon ber ary

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES ! ! |

Exports (boards, planks, ete.).c....M {t. b. m..]| 52,902 84,644 | 112,807 99, 663 | 129,315 | 107,661 93, 751 | 102, 527 77,042 73, 523 79,183 73,131 (8, 805
National Lumber MIrs. Assn.t
Production, total__..........._ 1,271 1,617 2,177 2,233 2,308 2, 500 2,352 2,342 2,207 1,969 1,671 1,452 1, 246
Hardwoods._ 249 261 355 362 351 361 376 395 378 350 329 235 245
Softwoods_ . cconcaeao 1,022 1,327 1,821 1,87 2,047 2,138 1,976 1,947 1,919 1, 610 1,342 1,168 1,001
Shipments, total 1, 356 2,068 2,314 2.247 2,177 2,168 2,114 2.076 2,061 1,518 1,443 1,301 1,385
Hardwoods. 221 391 373 373 339 302 311 323 330 310 265 217 2
Softwoods 1,165 1,675 1,941 1,874 1,833 1,866 1,802 1,753 1,731 1. 508 1,178 1,084
Stocks, gross, 8, 667 7,195 7, 106 7,106 7,325 7,654 7,900 8,171 8, 394 8, 562 8,804 | r8& 420
Hardwoods. ._...._......._. 2,313 1,810 1,813 1,810 1,826 1,882 1,949 2,028 2,052 2,117 2,182 2,242
Softwoods 6, 354 5,385 5,293 5, 206 5,502 5,772 5,951 6,143 6, 332 6, 444 6,622 | rG,678

Retail movement (yard): .
Ninth Federa! Reserve district: :

, 652 6,919 | 10,082 ; 13,289 ) 12,354 | 12,524 | 12,482 13,614 | 11,125 5011 | 1
716

o T, . b. 3,189 | r2,033 4, org,257
Stocks, end of month ... ... d 84,318 § 88,651 | 89, 80,883 | 88,887 | 85,035 | 83,438 | 82,016 | 80,020 | 73,762 | 67,005 | 69,650 ; 77,442
Tenth Federal Reserve district
1, 686 1,990 2, 566 3,168 3,346 2,876 3,369 2,663 | 2,834 2,871 2,465 1,778 1,906
31,200 § *32,707 | 33,319 | 32,769 | 33,014 | 32,918 [ 32,619 { 32,137 | 32,186 | 31,440 | 20,0063 | 30,126 1 30,350
FLOORING
Maple, beech, and birch: ! :
Orders: !
NeW .o . m. 5,900 9,600 | 10,346 8,803 | 5,800 5,850 6,200 i 7,500 7,600 4,800 3,700 { 4,100 5,000
Unfilled, end of month_ d 9,900 | 21,000 | 21,015 | 20,224 [ 17,200 | 13,850 | 12,300 | 11,450 | 1L,400 | g9 800 | & 100 7,000} £800
Produetion........._...... 4,400 7, 600 9, 746 9,906 8, 300 9, 200 7,800 8, 200 7,400 7, 700 505G | 7,600 4,700
Shipments_._._...__. 4, 900 9,300 | 10,348 | 09,475 8, 500 5,800 | 7,850 | 8 600 7,600 | 5 860 4,600 | 4300 | 4,400
Osgocks. end of month._. 24,250 § 19,600 | 18,757 | 19,550 | 19,800 | 20,400 | 19,000 | 19,750 | 26,200 | 92.000 | 23,000 ; 24,400 ! 25,000
AK:
Qrders:
NOW oo do....| 33,0651 & 26,409 | 29,737 | 28,399 | 24,856 | 20,458 | 25,633 | 31,150 | 32,802} 90,824 | 18,200 | 19,835 | 24,114
Unfilled, end of month. ~do....| 32,3581 57,856 [ 51,166 | 44,312 | 38,713 | 33,682 | 31,107 | 29,001 | 31,292 27,508 | 26,508 [ 21,230 | 23,194
Produetion...._.o........ ~do_._.} 24,3991 31,853 | 39,006 | 37,370 | 34,438 | 30,637 | 28,244 | 32,820 { 33,359 | 30,888 | 23,391 | 25,438 | 21,065
Shipments.......___. .do....] 24,490} 34,391 | 36,427 | 35253 | 30,455 | 25,480 | 28,208 | 33,166 | 30,101 | 24 608 | 19,310 | 19,442 | 22,159
Stocks, end of movth... ... ... do....| 85,240 § 58,267 | 60,846 | 62,763 | 66,746 | 71,804 | 71,930 | 71,584 | 74,842 | 81,122 | 85203 | SG,425 | #5,331
SOFTWOODS
Fir, Douglas:
Exports:
Lumber. Mft.b.m..| 19,776 & 12,750 | 81,397 | 31,248 | 49,339 | 39,959 | 33,761 | 42,354 | 21,636 ; 21,371 | 19,605 | 20,257 | 18,603
P Tlmberﬁ eeedo.._.| 8,480 8,522 | 19,811 | 11,042 | 39,477 | 37,520 | 42,146 | 35773 9,925 { 12,721 8,897 7, 564 5,993
rices, w

No. 1, common boards.dol. per M ft. b.m__| 17.640 § 21.560 | 21.854 | 22,050 | 22.050 | 22.050 | 21.805| 21.364 | 20.580 | 19.110 ! 18.620 | 18.498 | 17.703
Flooring, 1 x 4, “B”’ and better, V. G.
dol.per Mft.b.m._| 36.995§ 45,080 | 45.080 | 45.080 | 45.080 | 44.100 | 43.200 | 42 140 | 42.140 | 40.180 | 38.416 | 38.220 | 37.975

Southern pine:

Exports: N
Lamber. ool Mft.b.m.| 17,170 } 32,184 | 25813 ( 27,751 | 32,813 | 26,823 | 22,603 21,105 | 2L.264 | 17,005 ! 21,330 | 17,521 | 20,469
o 'lt‘lxmb;,r .............................. do....| 494] 49078 6941| 7,050 | 6,766! b5442] 3,555 7532 27527 5630 ] 2671 5637 521
rders. .
NOW oo oo mill. ft. b. m.. 460 612 570 572 529 475 624 630 535 510 455 440 575
Unfilled, end of month___.......___.. do_.._ 309 464 409 361 359 334 359 351 325 271 251 291 334

Price, wholesale, flooring
dol.per Mft.b.m_..| 41978 44.56 | 46.40| 46.22| 45.66| 44.60| 44.59! 45.45| 45371 4581 4351 | 4364 43.74

Production_._...__.._._._____ mill. ft. b. m__ 992 505 675 678 665 644 625 625 601 556 550 510 500
Shipments} -- do.... 485 683 625 590 661 500 589 638 631 564 475 400 532
Stocks, end of montht....______________ do._.| 2241 1,642 1,692 | 1,778 1,882| 2,026] 2052| 2039 | 2059 | 205 2,126 | 2,266 2,234
Western pine.
Orders:{ .
NeW . e 266 334 411 448 403 365 401 386 285 306 218 266 272
Unfilled, end of month_ 215 423 411 303 359 302 287 27 215 178 155 169 187
Price, wholesale, Ponderosa pine, no. 2,
common ({. 0. b. mills)_dol. per M ft.b. m..{ 24651 26.80| 2805 2886 2801 28.60| 28.68| 28.65| 27.78! 2690 | 2603| 2560
Production. —---mill. ft. b. m_ 104 163 297 392 535 570 1 570 585 336 441 305 156
Shipmentsf.. ......._.. __.do____ 230 311 395 402 449 405 425 407 395 334 252 207
Stocks, end of montht._..____._.__..___ do...] 1,801 1,509 1,411 | 1,401 1,486 | 1,651 L,796 | 1,969 | 2110 | 2217 2,270 | r2181
West Coast woeds: §
Orders:
NOW oo cceccecccaaal mill. ft. b. m-. 411 424 714 643 531 607 471 484 525 353 302 418 347
Unfilled, end of montb......._._..___ do_.._ 354 926 908 884 786 591 474 437 346 271 258 302 314
Production do.... 333 422 684 599 637 750 578 538 619 447 346 349 330
Shipments_____ oo do.... 372 519 732 667 620 803 588 521 615 453 320 374 334
Stocks, end of month._ ... ... . do....| 1,059 1, 260 1,211 1,143 1,151 1,098 1,088 1,105 1,109 1, 192 1,128 1,103 1, 098
Reodvgood, California:
TCers:

39,437 | 34,570 | 34,746 [ 29,251 | 27,27 25,870 | 26,279 | 23,247 | 18,301 | 17,607 | 23,764
74,421 | 74,645 | 69,882 | 56,778 | 50,451 | 42,982y 36,610 | 29 833 | 25387 | 22,577 | 27,136

Production 30,385 | 38,522 { 41,037 | 45,612 | 43,337 | 45041 ; 40,039 | 39,703 | 31,731 | 26,148 | 18,674
Shipments. _._c_oo oo d 33,435 | 43,870 | 36,766 | 38,668 | 40,422 | 37,280 | 33,611 | 29,848 ) 30,402 ) 21,861 | 19,549 | 15,047
FURNITURE
All distriets:
Plant operations______._ perceut of normal. .. 42.0 8L5 84.5 84.5 80.5 78.5 74.0 85.0 81.0 72.0 63.0 56. 0 435.0
Grand Rapids district:
Orders:
Canceled..._.._.._ percent of new orders. . 6.0 55 7.0 9.0 6.0 7.0 4.0 5.0 707 140 1.0 43.0 6.0
New._ ... no. of days’ preduction.. 14 18 21 16 24 14 23 19 22 | 13 18 9 15
Unfilled, end of month______._____ do..._. 23 40 38 33 40 35 41 40 44 a6 23 21 25
Outstanding accounts, end of month !
no. of days’ sales.. 27 31 33 32 30 29 29 31 31 31 32 28 24
Plant operations._._..__ percent of normal... 46.0 83.0 84.0 82.5 78.6 75.0 68.0 76.0 72.0 72.0 68.0 610 49.0
Shipments..__..__ no. of days’ production._ 12 18 20 16 15 14 15 17 16 18 18 14 11
Prices, wholesale:
Beds, wooden..._...._.____...._ 82.1 78.2 78.2 78.5 78.5 82 4 83.1 83.1 83.1 83.1 83.1 83.1 82.

Dining-room chairs, set of 6__

Kitchen cabinets _......... _

Living-room davenports....... _do._..
Bteel furniture (See Iron and Steel Seetion).

1
102.3 97.0 97.0 08. 4 08.4 98.4 99. 4 10L5 101.5 1015 101.5 1015 102.3
87.6 87.8 87.8 87.8 87.8 87.6 87.8 87.6 87.6 87.8 87.6 87.6 87.6
87.2 94.0 94.0 05.4 95. 4 95.4 95. 4 95. 4 05. 4 95. 4 95. 4 95.4 87.2

r Revised.
* New series. For data on prices of Douglas fir lumber, see table 7, p. 19 of the February 1937 issue.
tRevised series.  Data on total lumber production and shipments revised beginning January 1936; data not shown cn p. 87 of the March 1938 Survey will be eiven in a
o subsequent issue. For 1935 revisions in total lumber, and 1935-36 revisions in Southern pine and Western pine lumber see tables 16 and 17, p. 20 of the April 1937 issue.
Digitized foLatbt/ré¥isiéns in Southern pine lumber for period 1934-36 not shown on p. 47 of the October 1937 Survey will be published in & subsequent issae.
http://fraser.Stlg&g{'g&b%?mh’ June, September, and December 1927 are for 5 weeks; other months, 4 weeks.
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48 SURVEY OF CURRENT BUSINESS April 1938
Monthly statistics through December 1935, to- | 1938 1937 1938
getll:er with exptlal!lmt:lwry notes l?mti relgrenc:s

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

1936 Supplement to the Survey. ary ary March | April May June July | August g or October ber ber ary

METALS AND MANUFACTURES
IRON AND STEEL
Foreign trade, iron and steel:
Exports (domestic) long tons__| 460,610 | 201,079 | 570,669 | 671,777 | 969,101 | 826,538 | 889,451 | 886,353 | 542,765 | 522,617 | 556,008 | 626,427 | 586, 204
Imports do..__| 19,589 41,628 b1, 702 €8, 197 49, 050 44,771 47,012 61, 489 37,071 37, 186 26, 906 25,792 29,631
Price, iron and steel, composite
° del. per long ton .. 38.90 36.74 39.92 40.39 40.08 39.82 40.03 40.34 40.16 39.59 38.96 38.89 38. 95
re
Iron ore:
Lake Superior district:
Consumption by furnaces
thous. of long tons.. 1,777 4,443 5,142 5,114 5, 340 4, 640 5, 236 5,373 5, 157 4, 204 2,735 1,917 1,923
%hipments from upper lake ports..... do_._. 0 0 3,771 | 10,044 | 10,108 [ 10,704 | 10,811 9,174 6, 562 1,425 0 0
eceipts:
Lake Erie ports and furnaces._..._.. do.... 0 0 0 1, 830 6, 695 7, 562 7, 555 7,196 6,749 4,888 1,140 0 0
Other lower lake ports.._. .-do.... 0 0 0 770 3,241 2, 203 3,117 3,139 2, 834 2,130 851 0 0
Stocks, end of month, total_ 5. 22,418 17, 437 14, 832 , 24,395 | 29,151 | 35,343 | 39,954 43,266 | 42,626 | 40,7751 38,882
At furnaces. 19, 081 14, 585 12,205 | 16,255 | 21,066 | 25,300 [ 30,861 34,827 | 37,2101 36,553 | 34,816 33,007
Lake Erie docks 3,337 | 2862 2,337 | 2,644 | 3,329 3,81 4,48 5127 6057 | 6073| 50959 | 5 875
Imports, total. . .._._.... 210 215 197 216 198 231 207 188 256 159 181 169
Manganese ore, imports (
20 41 () 55 33 58 50 25 47 19 33 17
Pig Iron and Iron Manufactures
QOastings, malleable:

Orders, NeW . ..o coecmmcccacnca- short tons..| 19,141 ] 60,187 | 68,502 | 62,010 | 46,018 | 43,141 | 41,353 | 49,376 | 41,6852 | 34,810 | 28,170 | 19,753 | 16,819

Production. ...l do....} 18,6898 57,205 | 67,5659 | 63,377 | 559000 | 054,026 | 45,479 | 49,022 | 52,728 | 42,953 | 32,457 | 27,784 | 18,575
Percent of capacity ... ... 23.1 72.0 82.2 78.2 69. 8 64.8 54.7 60.1 62.9 52.7 40.0 33.4 23.0

PiShiipments ........................ short tons..| 20,032 ] 55,742 | 67,262 | 62,905 | 57,327 | 56,921 | 44,719 | 43,801 | 47,738 | 43,750 | 37,028 | 27,675 20,481

g iron:

Furnaces in blast, end of month:

Capagity . ..cooo.oo... long tons per day..| 47,045} 108,720 | 112,790 | 114,665 ; 103,960 | 105,975 | 115,445 | 115,420 | 110,260 | 83,850 | 58,965 | 44,470 | 45,035
NUMbDOr e iaac e ccecaann 91 176 182 187 170 181 192 191 181 151 113 95 01
Prices, wholesale:
Basic (valley furnace)--.dol. per long ton._| 23.50 20.75 23.10 23. 50 23.50 2350 23. 50 23.50 23.50 23. 50 23. 50 223,50 23.50
Composite. .. e oo O-...| 2411 21.44 23.80 24.06 24. 08 24.06 24.06 24.06 24,06 24, 06 24,08 24,11 2411
Foundry, vo. 2, northern (Pitts.)
dol. per long ton__ 25.89 23.14 25.49 25.89 25.89 25.89 25. 89 25,80 25,89 25.89 25. 89 25. 89 25.89
Production _.-thous. of long tons__ 1,298 2,909 3, 459 3,392 3,537 3,108 3,409 3, 606 3,410 2,893 2, 007 1,490 1,420
Qast-iron boilers and radiators:

Boilers, round:

Production. .. .ceeoocmcumeen. thous. of Ib__ 502 3,689 3,855 2,835 2,430 1,893 1,858 1,259 1,272 2,143 961 1,390 378
Shipments..-c.oo__-- woedoool]  L215 1,897 2,131 1,808 1,622 2,130 2,325 3,386 5,807 5, 898 2,916 2,158 1,422

legocks, end of month. ... do....| 19,99+ ) 31,857 | 33,800, 32,953 | 33,731 | 34,278 | 33,777 | 31,663 | 27,127 | 23,334 | 21,504 | 20,970 | 20, 1%,
oilers, square:

Production. . .coeaecoeciaenas do.._.! 10,330 ] 24,497 | 25,653 | 27,120 | 23,143 | 20,177 | 16,198 | 16,362 | 21,088 | 19,457 | 13,769 7,843 7,879
Shipments do__._| 8417] 11,206 | 13,047 | 14,345 { 12,710 | 15,252 | 17,471 | 25140 | 40,015 | 39,539 | 20,459 | 165,036 ;. 10,852
RSéocks, end of month..__............ do.__.| 119,816 | 148,420 | 159,185 | 170,516 | 180,844 | 186, 531 | 185,090 | 176,399 | 156,563 { 130,844 | 130,652 | 121,275 | 113,054
adiators:
Convection type:
Sales, incl. heating elements, cabinefs,
and grilles
thous. sq. ft. heating surface_. 235 478 485 554 813 640 855 1,082 982 649 541 478 433
Ordinary type:
Production.. 2,753 7,692 7,660 7,797 5,266 | r4.699 4,369 4, 442 4,072 4,191 2,719 1,943 1,918
Shipments. .o oo 2,571 3,613 4,343 4,624 4,416 5, 360 5, 543 7,178 9,122 9, 550 6,671 5,119 3,320
Stocks, end of month_ . _.__..._.._. do.__.| 27,5761 41,210 | 44,809 | 48,003 | 48,9072 | 48,371 | 47,433 | 44,607 | 40,507 | 35,205 | 31,434 | 25,364 | 26,596
Boilers, range, galvanized:

Orders:

New..owoee.. ..number of boilers..| 49,313 ] 60,149 | 86,439 ) 85,720 | 37,000 | 39,210 | 30,809 | 31,767 39,370 | 49,501 37,568 | 31,314 1 48035
Unfilled, end 17,724 | 56,498 | 51,418 | 56,132 | 37,366 | 24,453 19, 707 17,020 14, 233 11,834 9, 253 10, 608 16, 485

Production.__ 47,640 ¥ 106, 168 94, 899 , 393 56, 247 49, 076 35, 208 37, 886 45, 089 51,370 38,336 26,824 35, 338

Shipments_.._.__.. 48,09 1 107,345 91, 519 81, 006 55, 865 52,123 35, 555 34,454 42,157 51, 900 40, 149 29, 959 42, 138

Btocks, end of mont 33,004 39,822 43, 002 42, 389 42,771 39,724 39,377 42, 809 45,721 45, 191 43,378 40, 243 33,443

Boiler and pipe fittings:

Cast iron:

Production. .co o cmenieiaaiaas short tons_.} 2,083 8,603 ; 10,432 9, 802 8, 265 7,472 5,978 8, 346 5,990 5,979 4,665 4,249 3,519

L{S?}iplll)llents ........................... do._.. 3, 858 8,718 9, 520 9,003 6,426 6,177 5, 899 6, 022 6, 939 6, 540 4, 560 3,663 4,573
alleable:

Production._______ .. . ____..____ do_.._ 2,157 5,922 6, 586 8,965 5,007 5,610 4, 601 4, 602 4, 381 3,484 3,253 2,225 1,998
Shipments... 2, 692 6,338 6, 095 6, 864 4, 661 4, 350 3,716 4,043 3,616 3,716 3,433 1,989 2,778
Sanitary Ware
Plumbing and heating equlpment, wholesale
price (8 pieces) .. ocweocecocnoean dollars_.} 229.31 §r~2214.85 jr227.41 | r 228,56 | r 228.71 | r228.77 | 229.00 | r 229.33 236.12 236. 22 230.72 230.72 229.33
Porcelain enameled products: A
Shipments, total. . ... oo do_...| 605,901 | 1,063,224 | 1,293,435 |1,203,326 |1,238,476 (1,069,610 1,196,696 (1,178,304 [1,039,844 1,102,867 | 759, 382 | 790,480 | 592, 251
igns....__.._ 145, 704 § 230,595 | 238,868 | 264,300 | 209,389 | 278,658 | 283,917 | 289,751 | 251,121 | 221,319 | 189,881 | 211,803 | 135,474
0] IR o O] 232,766 | 208,800 | 358,622 | 242,862 | 206,263 | 277,413 | 309,801 | 238,394 | 312,977 | 214,890 | 140,034 O]
Steel, Crude and Semimanufactured
Castings, steel:

Orders, new, total._. --short tons..| 30,863 | 98,383 | 158,284 | 99,868 | 68,688 | 71,817 57,709 | 54,753 | 57,414 | 36,837 31,442 | 27,024 | r29, 187
Percent of capacity. - ocooooaoao_ . 27.6 82.5 132.7 83.7 57.6 80.2 48.5 45.9 48.1 30.9 26.4 22.7 26.1
Railway specialties_. _.short tons..| 11,107 [ 53,125 | 86,557 | 41,995 24,458 | 31,460 { 18,028 | 16,704 | 21,9058 8, 259 8,125 6,117 | 7,354

Production, total.___ ..o do_...| 27,436 | 94,620 | 111,704 | 105,654 { 95,995 [ 101,238 | 86,978 | 92,080 | 83,047 | 65,957 51,204 | 41,537 | r 30,967
Percent of capaCItY o eeeoome oo 245 79.3 93.7 88.6 80.5 84.9 72.9 77.2 69.6 55.3 43.0 34.8 r27.6

: Itmmtva{ tspecia]ties ............. short tons_.| 7,468 | 43,779 | 50,911 | 45,806 | 40,008 | 44,462 | 30,186 | 43,313 | 36,812 | 26,480 | 21,309 | 16,601 | 9,505
ngots, steel:

Production.._.....______. thous. of long tons.. 1,703 4,414 5,218 5, 070 8,150 4,184 4, 556 4,876 4,298 3,393 2,154 1,472 1,732
Percent of capacity ¥ oo 32 84 88 89 190 74 80 85 75 59 38 26 30

Bars, steel, cold flnished, shipments
short tons..: 17,390 1 65,668 | 84,858 1 73,851 | 62,320 | 53,044 | 52614 51, 493 52,000 ' 43,365 | 32,068 19,411 19, 634
tData revised for 1936, see p. 48 of the June 1937 issue. ¢ Less than 500 tons. !Discontinued, r Revised.

{Beginning January 1937, the American Iron and Steel Institule computes the percent of capacity on a weckly average basis, with no allowance for Sundays or holidays;
the figures shown here have heen carried forward on the old basis (which relates daily average output to daily average capacity with allowance for Sundays. July 4, and
Christmas) in order to keep the series comparable.

A As reported by 21 manufacturers; beginning Jan, 1937 data are available from the reports of the Bureau of the Census for 34 additional establishments.

orders last shown in the Oct. 1937 issue were discontinued by the reporting source.
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April 1938 SURVEY OF CURRENT BUSINESS 49
Monthly statistics through December 1935, to- | 1938 1937 1938
getl]ller with exx}laﬁmtgry notes l;mtil refsrencﬁs
to the sources of the data may be found in the | Febru- | Febru- " Septem- Novem- | Decem- | Janu-
1936 Supplement to the Survey. ary ary March | April | May June July | August ll))er October | ™G0 ber ary
METALS AND MANUFACTURES—Continued
IRON AND STEEL- Continued
Steel, Crude and Semimanufactured—
Continued
Prices, wholesale:
Composite, finished steel......_.__ dol. per1b..[ 0.0290 § 0.0258 [ 0.0283 | 0.0200 | 0.0200 | 0.0200 | 0.0200 | 0.0200 | 0.0200 ; 0.0290 | 0.0200 | 0.0290 | 0.0290
Steel billets, rerolling (Pittsburgh)
dol. per long ton..|{ 37.00 34.00 36. 40 37.00 37.00 37.00 37.00 37.00 37.00 37,00 37.00 37.00 37.00
Structural steel (Pittsburgh). ____dol. perlb_. . 0225 . 0205 L0221 . 0225 . 0225 . 0225 . 0225 . 0225 . 0225 L0225 . 022, L0225 0225
Steel scrap (Chieago)...... dol. per gross ton.. 12.69 19. 44 20, 85 20. 56 17.38 15. 95 17.63 19.70 17. 56 14.69 12,50 12.38 13.00
U. 8. 8teel Corporation:
Earnings, net. . ....ooo_.._... thous. ofdol._|____.___. L] 44,010 || 52,894 | oo |ocoeaoan 46,890 | ________[...._.._. 17,494
Shipments, finished products...... long tons..| 474,723 1,414,399 1,304,039 |1,268,550 1,107,858 11,047,962 | 792,31¢ | 587,241 | 489,070
Steel, Manufactured Products
Barrels, steel:
Orders, unfilled, end of month..__.. number..| 424,182 | 623,803 | 722,659 | 516,975 | 419,786 | 836,618 | 767,021 | 674,921 | 640,154 | 545,957 | 416,198 | 385,734 | 452,175
Production.._. o_...| 412,818 | 622,338 | 855,889 | 851,681 | 684,356 | 828,300 | 636,890 | 596,980 | 699,157 | 756, 768 | 606, 697 | 538,487 | 422, 688
Percent of capaeity. ... ... 34.1 46.3 63.6 63.2 50.9 61.6 47.0 43.9 43.9 57.0 46.0 40.9 34.5
Shipments - number..| 412,035 | 627,755 | 853,625 | 851,112 | 686,144 | 832,076 | 637,810 | 594, 858 | 600,550 | 753,681 | 605,949 | 545,367 | 414,832
Stocks, end of month_ ... do._..| 21,650 | 21,750 | 24,014 | 24,5831 22,795 | 19,019 | 18,009 | 20,221 | 18,828 | 21,915 | 22,663 | 15,074 | 21,549
Boilers, steel, new orders:
- thous. of sq. ft__ 435 862 1, 586 676 1,015 726 996 937 679 636 610 547 502
e mm e e emam—e—— e number._. 488 784 1,406 748 777 848 1,223 1,410 1,033 895 641 574 552
Furniture, steel:
Office furniture:
Orders:
....................... 1,582 2,079 2,601 2,788 1,916 2,325 2,008 1,714 1,970 1,793 1,856 1,990 1, 887
Unflled, end of month._ 1,090 1,734 1,820 2,146 1,759 1,935 1,871 1, 562 1,447 1,322 1,244 1,237 1,239
Shipments 1,732 2,072 2,515 2,463 2,302 2,183 2,07 2,023 2,084 1,918 1,933 2,031 1, 885
Bhelving:f
Orders:
_______________________________ do.... 411 638 726 766 526 609 592 541 582 493 511 400 r 382
Unfilled, end of month._ do.._. 208 410 472 555 509 538 538 566 554 448 469 336 rd
Shipments. ... __..o___._ —-.-do___. 416 669 664 683 571 554 591 613 504 598 490 471 r 413
Plste, fabricated stoel, new orders:§ .
Total __. - short tons_.; 17,792 § 32,375 | 71,250 | 42,455 | 28,013 | 34,833 | 27,480} 31,763 | 31,484 | 31,942 | 27,507 27,463 23, 422
Qil storage tanks________ fo! 1,673 9, 041 31,239 13,186 7,271 13,628 7,726 4,750 4,476 13,002 9,417 11, 918 9, 58
8pring washers, shipments__ 114 289 420 430 268 281 249 22 234 220 191 135 136
Track work, shipments. .. __.__.___ 3,014 8,153 10, 720 9, 888 8, 807 9,194 8, 252 7,530 8,101 6,137 4,289 3,804 3,135
MACHINERY AND APPARATUS
Air-conditioning equipment:
Orders, new:
Fan grolP. cceeveccenocamcnn- thous. of dol.. 877 1,204 1,683 1,631 1,872 1,898 1,621 1,260 1,183 1,001 901 723 603
Unit-heater group. . oo do.... 592 711 1,024 895 758 963 812 ,012 1,187 1,336 1,003 1,008 624
Electric overhead cranes:
Orders:
BW - e ceecacceommcm—e———— 321 921 1,079 1,415 751 534 638 1,452 1,216 486 274 215 742
Unfilled, end of month._ o 2,425 3,427 3,994 4,674 4, 666 4,507 4, 469 5, 084 5,325 4,735 4,106 3,321 3,021
Shipments__ ... .. do_... 916 387 578 728 749 692 676 728 975 1,076 917 972 1,041
Electrical equipment. (See Nonferrous metals.)
Exports, machinery. (See Foreign trade.)
Foundry equipment:
Orders:
NeW oo eveeccacaans 90.8 249. 5 204.2 208.3 242.0 228.2 204.0 257.5 232.1 185.3 128.1 113.7 77.6
Unfilled, end of month._ 157.1 380.0 408.5 365. 4 376.8 372.8 360. 3 351.1 347.5 309.3 294.0 245.5 147.7
Shipments._ ... .o oo 80.9 201.8 285.6 232.5 226.2 232.1 216.5 266.6 235.4 232.3 178.8 159.8 147.7
Fuel equipment:
Qil burners:
Orders:
[ 2R 9, 401 14, 242 15, 361 15,233 14,498 | 16,274 23,479 | 32,860 | 23,390 | 10,100 7,683 6, 362
Unfilled, end of month 3,024 2, 838 3,517 4,344 4,118 3,988 5, 054 4,203 3, 068 2, 622 2,066 2,090
Shipments___.___..__.__ 9, 828 14,423 | 14,682 | 14,406 | 14,724 16,404 | 22,413 33,711 24, 525 10, 546 8,239 6,338
Stocks, end of month_ X 16, 016 17,098 | 20,866 | 22,276 , 730 | 27,147 | 23,823 25,370 | 24,559 | 25,029 | 24,947
Pulverizers, orders, new._ 17 70 32 25 19 12 34 26 30 21 25
Mecbsnical stokers, sales:§
Classes 1,2, and 3. __coonai. do.... 2, 386 3,112 5,315 5, 856 6, 580 8,482 7,249 | 13,007 | 18,769 | 16,593 6, 279 4,402 2,319
Classes 4 and 5:
Number_.__.. 109 165 250 226 202 235 320 452 424 363 221 207 104
HorsepoOwer. oo vccrae e e e 24,168 37,241 62,783 60, 249 47,770 46, 414 63, 460 75, 094 58, 262 57, 564 33, 696 34,743 20,475
Machine tools, orders, new
P av. mo. shipments 1926=100._ 75.7 165. 2 211.6 282. 5 208.5 191.8 171.1 179.8 216,7 152.0 127,7 142.7 118. 4
umps:
Domestic, water, shipments:
Pitcher, other hand, and windmill. units..| 26,870 | 59,266 [ 53,702 | 56,638 { 42,006 | 46,182 | 37,747 | 39,806 | 37,655 | 22,996 | 19,208 | 16,001 | 33,097
Power, horizontal tyDO. do_... 827 1,349 1,382 1,478 1,721 1,689 1,759 1,648 1,395 1,281 1,231 1,111 77
Measuring and dispensing, shipments: {
QGasoline:
Hand-operated 520 658 1,313 1,216 1, 136 734 863 740 699 599 578 450 476
[0 SR, 5, 667 8,386 | 11,048 | 14,137 | 14,493 | 18,220 | 16,446 | 14,623 13, 682 8,792 8, 305 6,275 5,176
Qil, grease, and other:
Hand-operated.-..-oooovemaeeoooo do....} 12,180 11,547 | 16,660 | 20,352 | 16,373 | 21,377 | 14,971 13,686 | 12,4561 13,914 14,127 9,072 9, 203
Power - 2, 008 4,224 , 991 6,319 b, 252 8,574 4,011 3,618 3,190 3, 156 2,273 1,689 4, 850
Steam, power, centrifugal, and rotary:t
Orders, new__._ ... ---thous, of dp).. ......... 1,286 1,983 1,721 1,533 1,448 1,899 1,949 1, 438 1, 224 1,191 933 V..
Water-softening apparatus, shipments. _units. . 881 1,012 1,141 1,316 1,008 919 1, 066 087 1,109 1,182 1,165 837 1,050
‘Water systems, shipments_._...______.__ 0..... 10,369 16,125 | 15,836 | 20,623 | 17,811 17, 504 17,462 | 15,549 13, 854 12,144 10, 248 8,178 12,181
Woodworking machinery:
Orders:
Canceled....._..__._._____. r9 2 24 10 9 6 5 14 82 1 15 1
New. s 564 904 748 602 578 503 637 491 679 395 334 285
Shl}nﬁ]lecti, end of month 1,342 1, 508 1,437 1,353 1,188 1,096 1,148 1,109 1,093 997 940 900
ipments:
Quantity-cceeeocnoe.d number of machines. {..._._.._ 324 397 425 361 402 332 380 339 324 222 146 104
Value oo aas thous of dol..'___.___. 553 763 796 676 733 690 579 679 548 492 376 313
r Revised.

§Classifications changed starting in January 1937, but for all practical purposes the series shown are comparable.

class 4; changes made in classes 1, 2, and 3 do not affect the total for the 3 classes as shown here.

tRevised series. Measuring and dispensing pumps revised beginning January 1936; fizures not shown in the October 1937 Survey will be shown in a subsequent issue.
For steam, power, centrifugal, and rotary pumps revisions for period 1932-37 will be published when available. Data on steel shelving revised beginning January 1936; data
not shown on p. 89 of the March 1938 Survey will appear in a subsequent issue. The increase fromn 20 to 22 in the number of manufacturers reporting has affected the com-

Digitized fo® iligyof the series to only a slight extent.

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

http://fraser.stlouisfed.org/
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50 SURVEY OF CURRENT BUSINESS April 1938
Monthly statistics through December 1935, to- | 1938 1937 - 1938
get}}ller with ex[;la}?ntgry notes gn? refgrpncgs - - ! l ‘
to the sources of the data may be found in the | Fehru- | Febru- . Sep- Novem- | Decem- | Janu-
1936 Supplement to the Survey. ary ary | March ! April ’ May l June | July i August | tomber ‘0ctober ber ber oty
METALS AND MANUFACTURES—Continued
§
NONYERROUS METALS AND '
PRODUCTS
Metals
Aluminum:
Imports, bauxite_.... -.long tons_. 41, 603 43,016 | 35,250 | 29,570 35734 | 51,026 | 23,857 46,161 55,179 51,141
Price, scrap, cast (N. Y. _-dol. perlb__; L1281 . 1281 L1283 1275 L1252 . 1238 .1265 .1283 L1136 0803
Babbitt metal, skipment consumption :
(white-base antifriction bearing metals): !
Total. e thous. of Ib_. 1,227 2, 280 2, 999 2,499 2, 206 2, 593 2, 098 2, 387 2, 159 1,797 1,538
Consumed in own plants do.... 233 &7 546 599 621 536 516 777 560 513 402
o Shipments do.._. 994 1,712 2, 453 1, 900 1,585 2,007 1,584 1,610 1, 599 1,283 1,136 |
opper: i
Exports, refined and manufactured_short tons_. 29,090 { 31,728 | 28,850 { 34,436 [ 25027 [ 32, 241 | 26,473 25,142 | 32,743 | 28.361
Imports, total . ... . ... do_... 21,952 14, 553 14, 547 13, 281 19,657 | 31,735 { 22,946 15, 591 18,866 | 20, 547
For smelting, refining, and export....do_... 18, 358 12, 805 11, 336 10, 717 59421 29,181 | 20,867 15,341 15, 541 18, 828
Product of Cuba and the Philippine Is-
lands. ool short tons. . 2,133 46 2,071 41 2,538 1,508 1,967 50 1,905 | 109 |
o 1.460 | 1,602 | 1,139 | 2,523 1,177| 1,067 112 200 | 1,331 [ 1,510 |
Price, electrolytic (N. Y.)_.__ L1343 . 1578 . 1512 1378 L1378 . 1378 L1378 L1353 L1184 11030 |
Production:* i
Mine or smelter (incl, custom intake) f .
short tons.. 72,023 01,118 : 04, 598 87,579 89, 882 85, 243 80, 947 83, 806 : 80, 437 €9, 446
Refinery. ... ... 71,233 83, 676 83,178 95, 265 86, 016 79,611 82, 835 90, 982 87,030 75, 790
Doeliveries, refined, total®. 77,486 | 98,349 | 105,050 | 86,256 | 83,581 ; 72,800 | 74,302 { 72,845 1 48440 37,025 30,705
Domestic 74,610 | 94,830 ¢ 95,884 | 81,336 | 77,725 | 67.356 | 68,019 | 066,220 | 43,742 | 33,892 21, 881
Export.. 2,876 3,516 9, 166 4,920 5, 856 5, 534 8,373 6,616 4,698 3,133 5,824
I Stgcks. refined, en 135,121 ; 121,448 | 909,576 | 108,585 | 111,020 ; 117,741 | 126, 184 | 144,321 | 182 011 | 221,676 219,133
Lead:
Imports of ore, concentrates, pigs, bars, ste.
o short tons.. 1,486 102 602 593 848 683 1,710 1, 567 1,383 1,473 2,073 4,745
re: |
Raceipts, lead content of domesticore.do_...i 30,045 | 32,286 | 41,372 | 37,775 | 37,293 | 41.629 ) 38,872 38,719 40,993 1 49415 40,522 10,761 |
ngipglents. Joplin distriet.... .._._.._. do.... 5, 127 5, 398 7,173 5,115 6, 623 5, 427 4,802 4,465 6,129 6,472 4,710 3, 265
efined:
Price, wholesale, pig, desilverized (N. Y.}
ol. per1b.. . 0624 L6710 . 0618 . 0600 . 0600 . 0600 . 0645 . 0640 . 0574 . 0503 . 0488
Production from domestic ore._short tons..| 33, 34,086 41,422 | 43,008 | 40,192 | 37,321 | 42,480 | 42,460 | 37,980 | 457112 | 42,8021 47,423
Shipments, reportod......_. do....l 30.135{ 50,375 63,425 | 55,200 { 55,212 | 42,710 [ 47,727 54, 551 53, 830 39,202 | 33,833 34,020
T Stocks, end of month Qo.. 7] 13% 134 | 156,832 | 137,204 | 128,462 | 115,843 ) 113,370 ; 111,103 | 103,518 | 90,742 | 190, 646 | 113,573 | 120,131
Consumption {n manufacture of tin and
terneplate_ ....___.......__.._.. long tons_ |- .o_._ 3,130 | 3,680 | 3,550 | 3,680 | 3,260 3,330 3,460 | 3,50 o900 | 2160 1,810
Deliveries. .o do._..l 4,420 7,675 9, 080 6, 985 8,425 6, 645 4,930 7, 580 8,245 gi 210 5,195 5,020
Imports, bars, blocks, ete__._.....__.__ do....! 5,034 7,238 | 10,465 6, 430 6, 557 6, 344 6, 558 6,312 6,158 & 179 7.338 8,023
g:ici, Straits (N. Y.).... _dol, perib_. .4127 5194 . 8271 . 5899 5563 . 5534 . 5931 . 5040 . 5862 5146 . 4330 L85 04152
ocks, end of month; :
World, visible supply........_. long tons._\ 25,261 { 23,774 | 24,127 | 24,593 | 23,721 7 23,201 | 25,646 | 26,016 ; 23.014 | 99 gg5 | 24,380 | 27,041 | 27101
7 United Sthtes. o oeecenes do.__. 5,116 4, 856 5,731 4,741 5, 144 4,810 6,103 5, 850 3,538 3: 280 5,285 6, 385 4, 566
Zine:
Ore, Joplin district: H
Shipments 32,004 { 43,837 | 40.02) 30,190 | 44,632 | 35,044 | 46,524 36,839 | 40,705 45, 283 30, 463 |
Stocks, end of month. ... ... do____{ 13,854 9, 501 10, 980 14, 690 18,358 | 20,624 11,070 15, 451 15,926 18, 563 21, 990 ;
Price, prime, western (St. L).._.dsl. perlb..! . 0481 . 0647 .0738 L0701 . 0875 . 06875 . 0692 L0718 .0719 0609 . 0593 i
Production, slab, at primary smelterst
short tons__| 41, 146 37.704 53, 202 52,009 55,012 50. 526 49, 181 48, 300 50, 027 52, 645 49, 393
Retorts in operation, end of mo..__number.. 42,786 43, 635 43, 860 43,724 44, 186 46,199 50, 163 51,809 50' 324 49, 511
Shipments, totalf.. “short tons_. 46,053 | 59,635 | 56,220 | 55201 | 50,219 | 49,701 | 50,643 | 47.737 | 30 345 | 32.678 | 20,
Domestiet_ . .o do... 46, 953 59, 635 56,229 55,201 50, 219 49,701 50, 643 47,737 40’ 345 32,676 20, 545 |
Stocks, refinery, end of mo.t._._._.__._do... 24,616 18,183 13,963 13,774 14,081 13, 561 11, 227 13, 517 25: 817 1 42,534 ] 64,776
Flectrical Equipment
3
1, 183 4,129 5, 883 6, 619 3,491 8, 260 3, 440 4,134 1,660 1,244 1,849 | 1,738 2, 147
5 203 393 458 325 547 257 255 102 8 154 | 131 1657
thous. of dol. {—ceeeo . 4. 271,084 | |eeaaail 260, 838 |oomcmconbemei 215,964 |eeeomamnas| L 182,306 |..___._.
Laminated phenolic products, shipments
thous. of dol.. s’ 1,059 1,451 1,292 1,226 1,190 1,135 1,042 1,179 1,112 849 723 614
Motors (1-200 H. P.):
Billings (shipments): : ,
A.C thous. of dol._i 1,722} 2648 | 3,670 ! 3,456| 3,500 3,5G | 3.222| 3,334 3,08 | 3,320] 220 | 262 1,84
o ]3 i 474 742 41 1,018 430 1.038 793 769 743 810 713 K47 532
rders. i
A.C i 3.301 4,626 4,278 3, 260 3,642 2,951 3,176 3,014 2, 835 1,967 2,216 1,557
D.C . 1,074 1,284 965 685 934 655 481 741 560 468 434 377
Power cables, paper insulated, shipments: :
Unit___ thons. of ft__ 501 955 848 979 939 834 998 | 1,107 861 | 1,010 573 521 301
Value__ thous. of dol.. | 515 1.023 1, 020 1, 533 1,234 1,205 1,370 1, 527 1,321 1,376 749 496 391
Power switching equipment, new orders: :
Indoor.._.__. _dollars._| 130,523 | 113,645 | 138,367 | 200,804 | 148,018 | 123,697 | 141,314 | 127,128 | 114,016 | 147,287 | 03,792 | 05,675 . 116,231
......... do....1 158,532 § 374,710 | 597,504 | 754,827 | 335,937 | 433,210 | 497,890 | 361,758 | 347,448 | 215,357 | 395,411 | 225 Gi0 | 154,548
Ranges, electrie, billed sales______thous. of do () 1, 699 3,402 3,159 2,842 3,002 2,271 1,840 2,019 1,644 1,025 G811 T L4368
Refrigerators, household, sales_______. number__|¢146, 531 § 245,718 | 352,582 | 335,214 | 333,061 { 267,770 | 192,906 | 120,543 | 82,688 | 67,857 [ 89,730 | 109, 542 |7 104,984
Vacuum eleaners, shipments: i ;
Floor cleaners Aovren7 112,787 | 148,113 | 140, 518 | 125,921 | 102,153 83,725 88,456 | 110,080 | 101,378 88,9074 61, 659 | U6, H1a
vl:{f\nd-t_vpg }():]enners ___________________ do....| 22,545 38,477 52,301 50,020 | 42,688 | 34,386 27, 508 27,786 | 28,944 29, 934 20,806 1 26,731 1 21,512
uleanized fiber: |
Consumption of fiber paper..._. thous. of 1o 1,282 2,321 3,007 2,780 2,616 2, 809 2,509 2,471 2,137 2,243 1, 804 1, 462 1,233
Shipments. oo oo thous. of dot__| 54 633 652 698 679 620 520 517 503 479 350 304 In3
* Revised. « Estimated.

*New series.

of the 1936 Supplement, for which oontbly data for 1925 and 1936 were given in table 27, p. 20 of the July 1337 issue.

t Dataon the production, shipmonts and stocks of zinc revised for (236; seo p. 50 of the May 1937 issue.

For earlier dats om production. deliveries, and stocks of copper see table 26, p. 20. of the July 1937 issue. 'These data differ from the figures shown on p. 123

Data on industrial electric furnaces revised by the Industrial

Furnace Manufacturers Association. Inc.; data formerly collected by the National Electrical Manufacturers Association. The present series is based on the reports of 12

manufacturers which represent 85 to 95 percent of total sales of electric furnaces for industrial purposes.

1937 Survey will appear in a subsequent issue.

Digitized for FRASER
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Data beginning January 1936 not shown on p. 50 of the November
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SURVEY OF CURRENT BUSINESS

51

Monthly statistics through December 1935, to- | 1938 1937 1938
get}ﬁer with ex;;laﬁlatgry notes gm; refgrpncﬁs

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

1936 Supplement to the Survey. ary ary | March [ April | May | June | July | August Das ™ Qctober | o ary

METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS— Continued
Miscellaneous Products
Brass and bronze (ingots and billets):
Deliveries ..o 9,433 10,626 | 10,101 8,210 6, 584 7,087 7,115 6, 683 5,430 3,805 3,946 2,774
Orders, unfilled, end of meo. 30,286 [ 26,408 | 20,549 | 18,037 15,784 | 17,542 ! 22,311 18, 641 15, 657 13, 936 11, 276 12, 821
Plumbing fixtures, brass:
Shipments.______._______..._ 1,879 2,110 1,864 1,555 1,650 1,410 1,566 1,420 1,213 925 660 039
Radiators, convection type:
Sales:
Heating elemeonts only, without cabinets H
or grilles.._thous. of sq. ft. heating surf.. 18 22 18 41 84 41 41 90 90 64 58 33 22
Including heating elements, cabinets, &
grilles_____ thous, of sq. ft. heating surf__ 173 247 463 428 367 461 361 424 484 484 411 251 199
Sheets, brass, price, mill.__.._._.._. dol. per Ib.. 166 . 189 .210 .207 . 196 . 198 .168 .198 .196 . 190 .178 174 L1573
W(i)redc‘.oth (brass, bronze, and alloy):
rders:
Now _.thous, of sq. ft.. 320 215 1,107 355 170 236 336 320 285 277 174 287 300
Unfilled, end of meo- 642 1,362 2,051 1,763 1,414 1,176 1,010 876 793 653 548 577 629

Production... 203 488 557 580 525 455 493 431 426 402 258 264 241

Shipments. .. ..._.__._ 302 477 558 628 510 467 512 453 376 407 275 225 249

8tocks, end of month__._ 647 781 790 732 29 598 654 633 637 650 667 678 668

PAPER AND PRINTING
WOOoD PULP ]w
Consumption and shipments:te

Total, all grades._._._._ ---.short tons__| 415,004 § 488,760 | 517,227 | 550,482 | 571,520 | 565, 142 | 563,882 | 580,770 | 554,357 | 509,412 | 439,303 | 385,907 | 415,928
Groundwoosl 124,404 | 141,620 | 140,200 | 113,196 { 137,583 | 130,244 | 131,315 | 123,862 | 122,364 | 115,448 | 111,390 | 108, 644
Sulphate______ 159,679 | 179,202 | 187,046 | 193,069 | 189,438 | 203,041 | 217,363 | 206,510 { 192,732 | 148,981 | 122,163 | 149,827
Sulphite, total.. 165,900 | 183,202 | 181,645 | 105,617 | 197,681 | 192 531 | 194,303 | 186,823 { 161,419 | 146,200 { 126,862 | 127,978

Bleached.._. 99,459 | 115,910 | 114,137 | 123,304 | 125,312 | 125,466 | 122,580 | 122,331 { 101,744 94, 574 81, 842 79,978
Unbleached. 66, 430 67,382 67, 508 72,313 72,359 67,065 71,723 64, 492 59,675 51, 626 45,020 4%, 000
Sodﬂi ............................... 38,708 1 43,023 | 41,531 41,638 | 40,440 | 38,066 { 37,789 | 37,162 | 32,807 28, 674 25,492 1 29,479
Imports:
Chemieal oo 118,641 § 191,174 | 151,820 { 108,569 | 191,590 | 240,309 | 202,136 | 201,109 | 187,225 | 183,139 | 188,271 | 161,576 | 131, 609
P G‘liouudwotod .......................... 12, 598 15, 262 15,443 19, (69 21, 484 19,713 24, 561 15, 504 15, 300 17,732 19, 351 15, 645 14, 523
roduction:

Total, all grades..ooooe ool 495,729 | 560,906 | 570,082 | 531,354 | 578,779 { 561,114 | 575,158 1 536,156 | 526,881 | 405,038 | 406,114 | 426,182
Qrouundwood._ 132,605 | 151,910 | 151,436 | 156,341 | 147,638 | 124,535 | 116,782 ) 107,128 | 112,825 | 120,895 | 118,364 | 116,592
Sulphate___ 156,233 § 160,403 | 179,627 | 136,371 | 192,627 } 193,050 | 204,599 | 219,611 | 208,587 | 194,717 | 151,209 | 122,827 | 148 572
Sulphite, total. 134,800 § 167,093 | 186,627 | 190,628 | 190,587 | 197,347 | 103,608 | 199,991 | 183,384 | 135,887 | 163,671 [ 138,721 | 132,360

Bleached ... 85,461 ¥ 104,004 | 114,816 | 139,370 | 120,103 | 128,064 | 125,442 | 124, 444 | 117,024 | 119,022 | 107,502 | 88,872 | £4,317
Unbleached. 49, 429 62, 489 71,811 71,258 70, 359 49, 283 48, 256 70, 547 66, 360 653, 985 56, 169 49, 819 48,013
28, 200 38, 623 42,832 41, 647 41,799 40, 734 38, 282 38,774 37,057 33, 452 29,173 26, 202 28, 888

Biocks, end of r

Total, all grade 219, 128 § 108,033 | 121,845 | 141,356 | 151, 114 | 164, 612 | 161,590 | 135,960 { 137,652 | 155,071 | 180,838 | 200, 161 | 213,582
Groundwoo 69, 913 453, 105 55, 469 66, 604 79,788 89, 729 83, 916 69, 132 52, 616 43, 135 43, 032 5, 059 63,453
Sulphate.___ 19,123 6, 526 6,818 6, 207 7, 706 11,349 12,790 15, 030 17,029 18,918 21, 206 24, 309 22,026
Sulphite, total 125, 046 53, 861 57,156 66, 037 60, 941 60, 561 61, 691 67,323 63.937 83,362 | 105,890 | 117,063 { 122,964

Bleached .. ___ 81,124 34,847 33,733 38, 907 35, 759 38, 467 34, 524 45, 206 40, 050 58, 180 71,179 77.713 82, 247
Unbleached. 43, 922 19, 014 23,421 27,130 23,182 22, 094 23,170 22,027 23, 887 39,212 31711 39, 40,717
1 5041 2,541 2,402 2,518 2,679 2,973 3,190 4,175 1,070 4,625 5,020 5,730 5,139
Price, sulphite, unbleach 2.88 3.01 3.34 3.75 3.63 3.65 3.75 3.75 3.75 3.66 3.50 3.31 2.88
PAYTR
Total paper:

Paper, incl. newsprint and paperboard:

Prodnetiony._ . ... short tons-.|......__. 944,040 11,102,273 11,046,235 | 999, 428 | 1,034,729 912, 684 | 930,565 | 974,083 847,350 |* 708,625 | 677,184 | 602,623

Paper, excl. newsprint and paperboard:

Orders, new.._. short tons._{......_.. 519,708 | 647,063 | 517,972 | 470,020 | 500,205 | 409,929 | 423,019 | 488,293 |r392,878 r327,302 |*352, 008 | 373,676
Production.. 498, 546 | 501,191 | 531,006 | 523,448 | 575,317 | 457,738 | 484,967 | 549,160 |r434,379 |7 360,913 |7358, 554 | 356, 380
Shipments 497,810 | 595,070 | 521,707 | 507,459 | 567,935 | 468,454 | 454,643 | 531,617 {r421,349 7347,862 | 366,177 | 376,132
Book paper:
Coatea paper: i
Orders, NEW .o .l r 22,086 24, 709 23,875 15,082 14,439 13, 849 14, 426 16, 056 14, 259 13, 585 12,725 14,079
Orders, unfilled, end of mo. r9,543 | 10,885 | 12,016 7, 907 5,319 4, 940 4,202 3,646 1,926 2,291 1,725 1,901
Produetion_ ... .. .. _._ 723, 518 21,485 22,769 21,123 18, 563 17,425 16, 651 16, 825 16,025 15,008 14, 629 13,872
Percent of potential capacity. ... 55.0 1 r103.1 915 98.5 93.5 84.6 77, 75.9 75.9 63.0 54.9 53.9 50.8
Shipments. ... .. .ceeoo.. short tons..| 14,748 |} r 23,338 21.188 23,103 20, 345 17, 646 16, 557 14,725 17,232 16,091 14,717 14,325 15, 538
Stocks, end of month_._.__.__.____. do_...] 13,0421 11,029 | 10,230 | 10, 041 10,819 | 11,456 | 12,6156 | 14,178 | 12,373 | 12,333 | 14,609 | 14,387 | 13,033
Uneoated paper:
Oriders, new 79,686 I 113,631 | 131,537 | 111,834 97, 981 91, 344 78, 740 81, 859 87, 461 76, 528 74, 661 72,301 77,685
Orders, unfilled, end of mo.. --do__ | 31,828 § 69,703 | 82.244 | 83,505 | 76,930 | 64,540 | 54,212 | 49,609 | 45,695 | 24,724 | 34,058 | 23,565 | 30,521
Yrice, cased, machine finished, at mills
dol. per 100 1b_. 6. 00 575 5.75 8.13 6.25 6. 25 §.25 8.25 6.25 6.13 6.00 6. 00 6. 00
Production. ... ~.short tons_.| 77,014 Jr (07,778 | 109,260 | 116,969 | 111,959 | 101, 288 99, 654 97, 409 95, 211 83,903 78,803 72,384 77,076
Percent of potentia? capacity...___ 3 TO5, 1 94.8 102.6 98.3 94.0 87.9 87.1 86.5 74. 4 66.9 63.4 65.7
Shipments.................._. short tons. . r106,838 1 112,741 | 111,634 | 108,828 1 09,168 | 94,012 | 50,395 | 93,088 | 85,069 | 77,673 | 73,807 | 80,693

Fi Stocks, end of month ... do_. . * 85, 002 77,743 83,785 87, 658 87,454 94,490 | 102,457 | 106,225 | 102,279 | 106, 605 | 103,878 99, 866

ine paper:
OTdArs, NOW oo e e el 44, 638 66,317 38, 703 32,613 38, 999 26, 247 25,749 34,697 25,152 23, 449 30, 647 30, 189
Orders, l.mﬁlled, end of mo. 23,960 | 35,132 | 33,224 | 28,45 26,280 | 20,978 15,191 10, 687 8, 467 7,721 9, 994 10, 709
PrpductlonT ..... 44, 816 53,898 43,327 40, 666 45, 368 34,220 38, 218 40, 948 31,025 25,357 29, 903 27,031
Shipments..._.... 44 050 53, 240 42,293 36, 030 44, 324 32,653 32,008 40, 417 28, 646 21,619 29,339 30, 813
Stocks, end of month. 62,534 | 64,543 | 59,775 | 66 123 | 67.279 | 69,509 | 73,504 73,430 | 76,392 ; 71,005 | 77,718 | 72,672

Wrapping paper:

Orders, new._______. 180,618 | 220,843 | 171,689 | 153,148 | 185,604 | 136,379 | 139,501 | 160,015 | 127,696 | 91,817 | 114,427 | 114, 9u8
Orders, l_mﬁlled, end 151,786 | 164,719 | 156, 564 | 143,532 | 123,420 | 101, 208 88, 668 69,060 { 62,286 51,424 53, 6o 50,716
Prgduct‘.on .......... 166,827 | 212,608 | 176,880 | 176,092 | 211,436 | 165,597 | 162,717 | 185,049 | 140,536 | 105,750 | 116,330 | 104, 405
Shipments_...__.. 109,767 | 215,170 | 177,970 | 169,437 | 206,864 | 158,991 | 153,744 | 180,394 | 135,729 | 162,129 | 119,381 | 113,558
Stncks, end of month_ 104,241 | 102,383 | 101,&38 1 104,521 | 108,128 / 113,393 | 120,908 | 123,660 ! 127,754 | 131,389 | 127,713 | 124,763
93ee note marked *Y” on next page. r Revized o Comprises pulp used in the produecing mills and shipments to the market.

tRevised series, Duata on produetion of wood pulp have been revised beginning 1932, and consumption and shipments and stocks, beginning 1934.

Data not shown here

will appear in u subsequent issue. In theabove presentation the data are all raised to estimated indnstry totals on the basis of an ideutical sample of 152 wmilis; heretofore,

only the data on production and consumption and shipments have been raised,
consumption and shipmeuts, and stocks, the sample data have been adjusted to the raised production figures by the Survey of Current Business.

For production, the estimated industry totals have been supplied by the compilers, and for
Datu are restricted to

the items specified, with no attempt made to estimate semichemical pulp or screenings; hence, total wood pulp as presented here and the totals for earlier years to be pre-

sented in a later issue will be slightly smaller than the Census totals.

Digitized forshpwSMmM. 5t of the Decemnber 1937 Survey will appear in a subsequent issue.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Data on chemical and ground-wood imports have been revised beginning January 1935; revisions not
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Monthly statistics through December 1935, to- | 1938 1937 1938
getllller with ex]}lalxlxatgry notes l?ml:’l refgrencle:s
to the sources of the data may be found in the | Febru- | Febru- ; Septem- Novem- | Decem- | Janu-
1938 Supplement to the Survey ary ary March | April May June July { August Eer October %er ber ary
PAPER AND PRINTING—Continued
PAPER--Continued
Newsprint:
Canada:
09 ¢ 0s) 4 7: TN short tons._| 139,734 § 222,945 | 294,935 | 252,790 | 294,726 | 306,646 | 305,163 | 283,128 | 308,655 | 302,325 | 315,642 | 308 742 | 169, 509
Productiont .- oo do__..| 202,601 | 276, 419 |~302, 268 | 296,624 |"310, 650 |312, 165 |* 316, 194 |r 319,876 |r312, 220 |r 315,477 ir 302, 878 |r 293,295 | 222, 500
Shipments from millst__.. “-do____| 162,906 | 233,228 |7 289,712 |7308, 450 | 304,264 |~ 303,632 | 293, 671 |r326, 222 | 300,815 |r338, 215 |r 357, 240 |r 355, 257 | 159, 107
USltO(g(ss, nl't; mills, end of mo.t._........do____{ 146,089 §r138,733 [r151, 280 {r 139,463 |r 145,849 |~ 154,382 {7 176,905 |r170, 559 ir 181,964 (r159, 226 |r 104,864 | r 43,002 | 106, 394
nited States:
Consumption by publisherst.......... do__..] 156,475 [ 175,617 | 199,057 | 199,355 | 206, 695 | 189,207 | 170,455 { 173,338 | 183,360 { 208, 278 | 192, 255 | 197,817 { 169, 922
Ymports. . oo do__.. 123,289 [ 204,689 | 270,478 | 263,620 { 279,937 | 288,291 | 302,082 | 260,158 | 303,351 | 298,560 | 299,501 | 273,038 | 184, 761
Price, rolls, contract, destination (N. Y.
basis) ..o oo dol. per short ton._ 50. 00 42, 50 42. 50 42, 50 42. 50 42, 50 42, 50 42. 50 42, 50 42. 50 42.50 42, 50 50, 00
short tons..| 61,357 72,072 | 82,576 | 78,610 | 78,807 | 78,600 | 78.205 | 80,311 77,732 | 78,352 | r 80,145 | 79,537 ) 72,514
................ 62,480 | 74,941 | 79,582 | 85,015 | 77,647 | 76,255 | 79,759 | 75,724 | 73,031 | 72,127 |r83,743 | 88,339 | 62829
24,801 | 15,095 | r 18,756 | 7 11,439 | 712,699 | * 14,644 | 713,080 | 17,676 | r 21,467 | 27,693 | r 23,907 | 16,230 | 25,024
- 464,691 § 243,951 | 246,873 | 258,740 | 278,820 | 208, 597 | 344, 147 | 380,070 | 421,765 | 450,761 | 492, 150 | 543,861 | 521,411
P lI)n tr(simsit to publishersf.....__.._._ do_...| 38,970 64,013 | 57,071 | 59,427 | 49,612 | 50,850 { 52,964 55,769 { 59,489 | 57,357 | 62,852 | 69,545 | 38471
aperboard: |
Consumption, waste paper. 215,047 | 295,477 | 339,242 | 341, 507 | 330,250 | 287, 504 | 274,463 | 287,443 | 287,858 | 256, 162 |r 218,180 Ir 196,231 |- 203,424
Orders, D8W. .o occueoaeo- .| 273,651 § 386,781 | 453,621 | 419,702 | 346.525 | 329,244 | 331,375 | 348.685 | 324,216 | 316,122 |r 256,081 |7 243,992 v 269,367
Orders, unfilled, end of 72,832 § 236,011 | 265,575 | 243,486 | 194,458 | 146,138 | 143,401 | 129,745 | 108,467 | 88,775 |+ 75,683 | * 75,994 | r 79,595
Productiony..... ... 282,248 § 373,431 | 428,506 | 436, 616 | 397,073 | 380,882 | 346,721 | 365,287 | 348,091 | 334,619 |r 272,007 |~ 244,825 |* 208,121
Percent of capacity ceeeeooooneoccocaaaaoo 59.8 90.0 91.6 92.7 90. 80.5 71.0 75.7 7.5 68.5 7 56.2 r48.2 r54.7
8tocks of waste paper, éend of month:
Atmills. s short tons..| 325,166 § 196,570 { 17,977 | 211,628 | 234,239 | 257,185 | 254,554 ( 258,064 | 277,797 | 203,818 |- 204,122 |~ 322,435 i 331,582
PAPER PRODUCTS
Abrasive paper and eloth, shipments:
OMESEIC. o eee e e reams.__| 53,389 80,294 | 90,365 | 135,451 | 103,862 | 81,813 | 76,200 ; 66,039 | 67,422 | 70,731 56,650 | 40,095 | 51,414
g 6,616 | 9,972 | 13,971 | 10,919 , 8,556 | 8,498 | 7,711 g 6,077 | 8,487 6,339 6,633
Paperboard shipping boxes:
hipments, total 1,909 2,428 3,018 2,778 2, 549 2,632 2,344 2,484 2,653 2,474 2,044 1,807 1,826
Corrugated 1,768 2,195 2,712 2, 506 2,262 2,385 2,114 2,225 2,403 2, 250 1,889 1,675 1,691
Solid fiber . e emeaaes 141 233 306 271 256 247 230 258 250 224 155 132 134
PRINTING
Blank forms, new orders......... thous. of sets_.| 90,496 § 149,194 | 129,377 | 127,262 | 123,341 | 115, 141 91,805 | 106,989 | 111,485 | 109,633 | 105,656 | 104,379 01, 207
Book publication, total......... no. of editions.. 895 ,011 839 885 945 689 846 826 942 1,183 985 930 1,071
New books do.... 751 815 740 724 800 580 741 702 831 1,023 864 759 887
» 0... 144 196 149 161 145 109 105 124 111 160 121 171 184
Operations (prod - 100, | .. 103 100 100 102 95 90 96 100 102 102 100 03
8ales books, new orders........ thous. of books__| 13,742 18, 057 19,711 18,996 15, 799 18, 633 16, 506 16, 697 16,049 16,741 15,662 | 14,724 14, 434
RUBBER AND RUBBER PRODUCTS
CRUDE AND SCRAP RUBBER :
Crude: !
Consumption, totalt}. .Jong tons_.| 23,868 § 50,282 | 54,064 | 51,797 | 51,733 | 51,798 | 43,650 | 41,456 | 43,893 | 38,707 | 33,984 | 20,160 | 29,42¢
For tires and tubes}..________ 42,638 | 41,479} 37,951 | 37,902 | 30,289 | .. __.__ 6 57,400 §oeoemcman]on e a100,800 |.__._._.
Imports, total, including latex. 40,808 | 43,024 | 48,803 | 49,635 | 43,414 | 49,820 , 024 63,120 | 54,043 | 69,810 | 45 384
Price, smoked sheets (N, Y.)._ .246 . 234 .213 .193 . 18! .18 .186 .163 . 146 L1561 L1486
8hipments, world___.___.____ Jlong tons..| 84,000 101,000 | 90,000 | 87,000 [ 95000 | 111,000 { 102,000 | 106,000 [ 98,000 { 93,000 | 92,000 | 80,000
8tocks, world, end of montht _.do.._.| 578,295 | 445,265 | 447,856 | 428,249 | 413,134 | 434,250 | 445,782 | 457,462 | 470,768 | 479,398 | 493,266 { 550, 586 | 556, 685
Afloat, total .. _.____..__ do._..| 112,000 § 94,000 { 125,000 | 124,000 | 117,000 | 125,000 | 144,000 | 140,000 | 141,000 { 135,000 ( 127,000 {r135,000 {*113, 000
For United States._. do....| 47,459 53,538 { 56,094 | 72,530 | 58,542 | 57,215 75779 | 80,430 | 83,288 | 80,653 | 81,302 | 63,099 57, 356
London and Liverpool. do.._.| 71,516 63,760 | 52,077 | 48,748 | 46,628 | 43,427 | 42,175 | 45211 49,807 | 51,932 ] 54,857 | 57,785 | 62,108
British Malaya.... do_...{ 94,250 | 86,478 | 82,802 | 77,255 | 74,487 | 93,630 | 88,046 | 92 661 87,579 | 85,865 | 84,657 | 90,548 | 98, 157
United Btatest.. .. _.._.o.oooo.. do.._.| 300,529 | 201,027 | 187,977 | 178,246 | 175,019 | 172,193 | 171,561 | 179,590 | 192,382 | 206,601 | 226,752 | 207,253 | 283,420
Reclaimed rubber:it
Consumption. .. do.... 7,238 13,485 14,801 | 15,607 | 14,612 14,414 11.924 | 13,227 13, 681 12,234 9,703 7,674 6,673
Production____.__ 6,012 4 15102 | 14,458 13, 884 15,793 16,052 | 16,241 16, 543 16, 410 15, 849 12,406 | 10,815 7,467
8 Stocksi)%nd of month 31,074 19,017 : 18,839 | 14,010 | 14,647 | 14,535 | 17,992 | 19,706 | 21,597 { 28,572 | 24,620 | 26,260 | 27,170
crap rubber:
Consumption by reclaimers (quar.)...do.._.| __ . f-eceeecer 42,398 | oo|oemaoaol 45,495 | |aaooL__ 42,480 ) .t ______. 32,218 ...
TIRES AND TUBES!
Preumatic casings:
Production thousands._ 2,212 5,246 5,916 5,730 5,352 5,339 4,292 4,049 4,455 3, 980 3,111 2,052 2,743
8bipments, total. ... .o ..o _. do.... 2,349 4,371 5,787 5, 560 5,375 5, 389 5,190 4,930 3,537 3, 940 3,771 3,153 2,490
Domestic. - do.... ) 4,276 5, 687 5,438 5,281 5,297 5,112 4,849 3,473 3, 859 3,864 3,053 O]
I Stoc:&si)end ofmonth_________________. do..._] 10,833 12,308 | 12,448 | 12,629 | 12,592 | 12,529 1,654 10, 813 11,784 11, 644 10, 963 10,776 | 10,988
nner tubes:
Production..... . _o..o..oo.. do_... 2,105 5,001 5,823 5,627 4,956 4,718 4,019 4,129 4,200 3,719 2,822 2,349 2, 388
8hipments, totai-. do.... 2,107 4, 536 6, 571 5,325 5,028 5,027 5,046 4.852 3,177 3,518 3,348 2,875 2,342
Domestic ... do_... ) 4,469 5,499 5,242 4,959 4,957 4,993 4,795 3,134 3,462 3,280 2,795 (1)
Stocks, end of month_.____.________.__ do....{ 10,161 | 11,734 | 11,004 | 12,218 | 12,107 | 11,746 | 10,869 | 10,144 | 11,134 | 11,103 | 10,527 | 10,056 | 10,198
Raw material consumed:
Crude rubber., (8ee Crude rubber.)
Fabries. ... ... thous. of 1Ib__| ________ 23,426 | 26,542 | 24,680 | 23,268 | 23,033 | 18,404 | ___.____|935,678 |{cecemccac]ecauonoo. a 62,556 |........
MISCELLANEOUS PRODUCTS
Single and double texture proofed fabries; -
Produetion. ... - oooeeeeeeoee thous. of yd__| ... __ 4,342 5,255 4,626 3,901 4,250 | 3,330 | 3,82| 3,075 3,282 2,285 1,969 1,978
Rubber and canvas footwear:}
Production, total............. 3,630 59035) 17,5050 7,197 | 6,734 | 6,455| 4,679 6,45¢| 6,598 6,369} 5671 | 4,517 3,588
ennis______ 2,251 3,241 4, 269 4,053 3,635 2,765 1,584 1,789 1, 557 1,447 1,456 1,704 1,915
‘Waterproof.__ 1,388 2,604 | 3,327 3,144 3,098 , 600 3,005 4,666 5,040 4,922 | 4,216 2,813 1,673
8hipments, total- 3,212 4,520 5,439 5,027 4,784 4,788 5,764 7,424 7,316 8,635 5, 143 4,343 3,937
‘Tennis 2,422 3,308 4,361 3,784 3,778 2,947 2,075 1,190 1,134 769 648 1,151 2,363
Waterproof- oo oceo oo 7891 1,212 1,078] 1,243 1,006 1,840 | 3,680 | 6,234} 6,182 | 5866 | 4,494, 3,191 1,574
Shipments, domestie, total___ .- _____ 3,174 | 4,486 | 5377 | 5027 | 4,735 | 4,706 | 5738| 7,363| 7,254| 6,682 5,111| 4,305| 3,80
Tennis.... - 2,302 3,291 4,309 3,784 3,736 2,874 2,055 1,142 1,003 749 636 1,134 2,338
Waterproof.. .. ......_._. 782 1,195 1,068 1,243 999 1,832 3,683 6, 222 8,161 5,833 4,474 3,171 1, 555
Btocks, totai, end of month 20,206 1 14,860 | 16,008 | 19,167 | 21,116 | 22,814 | 21,729 | 20,746 | 20,046 | 15,780 | 20,308 | 20,430 | 20,031
i 6, 796 5,041 4, 94 5,213 5,071 4,805 4,404 4,990 5,431 8,109 6,916 7,446 6, 065
13, 499 9.829 | 12,053 13. 054 16,045 1 17,919 | 17,326 15,757 { 14,615 13,671 13,392 | 12,9584 13, 0(h

1 Data will be published when available.
r Revised.

JFor data raised to industry totals, see the 1936 Supplement.

e Quarterly figures; Sept. 30 and Dec. 31.

Monthly data not available subsequent to July 1937.

Figures shown here are as reported; these were also given in the 1936 Supplement,

tRevised series. Data on total rubber consumption, world and United States stocks of rubber, consumption, production and stocks of reciaimed rubber revised for 1935

and 1936. Revisions not shown in the May 1937 Survey will appear in a subsequent issue.

April 1937 issue. Data also revised for 1937; revisions for January are as follows: Production, 289,634 and shipments, 253,815.

to publishers revised beginning 1926. Revisions not shown on p. 52 of the April 1937 Survey will be shown in a subsequent issue.

Data for newsprint (Canada), except exports, revised for 1936. See p. 52 of the

Newsprint stocks at publishers and in transit

Digitized for FRASER beginning 1926 was revised to adjust for errors in computations; revisions not shown on p. 52 of the November 1937 issue will appear in a subsequent Survey.
igitized for tData are raised to industry totals; see the note explaining these serios in the 1936 Supplement.

http://fraser.stlouisfed.org/
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Consumption of newsprint by publishers
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Monthly statistics through December 1935, to- 1938 1937 1938
getlﬂer with exl;lal:mt&:ry notea ;nt} refgqencgs Feb Tob Sent N o 7
to the sources of the data may be found in the ebru- 'ebru- " eptem- Novem- | Decem- | Janu-
1936 Supplement to the Survey. ary ary | Morch | April | May | June July | August |75 ) October | o ber ary
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Price, wholesale, composite....._.. dol. per bbl_.|  1.667 1. 667 1.667 1. 667 1.667 1. 667 1.667 1. 667 1. 667 1. 667 1. 667 1. 667 1. 667
Production._ ..o-.o..._.__ -thous. of bbl.. 3,916 5,837 8,443 10, 402 11, 634 11,163 11,897 | 11,894 11,223 | 11,374 9, 248 7,047 4, 534
Percent of capacity. .o eee 19.8 29.6 38.6 48.8 53.2 52.8 83.1 54.4 53.1 52.0 43,7 32.2 2.7
Bhipments. ... ..oo_coo_. .thous. ofjbbl._ 4, 575 5,163 7,879 10,272 | 11,8%0 12,645 | 12,237 | 12,291 12,773 | 11,190 8,188 4,793 4,390

8tocks, finished, end of month..
Btocks, clinker, end of month._...

CLAY PRODUCTS

Bathroom accessories:

25,050 | 25,622 | 25,747 | 25,493 | 24,011 | 23,370 | 22,040 | 21,388 21: 565 22: 634 | 24,879 | r 25,023
6,788 7, 554 7,544 7,540 7,360 6,771 6,347 5, 896 5,859 6, 104 6,342 | 6,589

Production number of pleces_.| 617,284 | 652,251 (1,077,319 | 956,547 | 1,161,382(1,071,120 1,195,988 11,268,218 | 745,035 | 849,321 | 959,880 | 692,311 | 594,885
Shipments....ceeono oo do....| 606,716 § 633,050 (1,092,424 | 885,696 | 1,117,26511,005,681 |1,153,466 |1,18L,549 | 725, 444 | 820,261 | 917,219 | 656, 529 | 516, 164
Stocks, end of month. oo oneeu oL do-...| 455,032 § 415,324 | 397,351 | 422,837 | 395,303 414,774 | 374,334 | 411,516 | 426,387 | 417,827 | 410,417 | 423,862 | 436,073

Common brick:
Price, wholesale, composite, [. ¢. b. plant
dol. per thous__{ 12.074 11.941 11.915 12.030 | 12.103 12.110 12,125 12,116 | 12,076 | 12.113 12,113 12, 044 12.072

Shipments. ... .oooocaaaa .. thous. of brick._|.._.._._. 113,508 | 163,801 | 191,040 | 191,275 { 184,625 | 167,085 | 157,839 | 154,424 | 149,672 | 128,118 | r 95,882 | 68, 867
- Stoct:)kg, ;Ed of monthacowememmmeaacaos s 13 YR DR 414,723 | 386,910 | 385,276 | 401,852 | 435,318 | 463,531 | 479,256 | 508,840 | 524,110 |7 530, 970 ) 528,569 | 512, 604
'ace brick:
Shipments. .- oeeeesiaceicacaes s [/ R PR 29,094 | 46,667 i 68,214 | 62,086 | 61,557 | 57,120 | 54,530 | 51,477 | 45,971 ) 36,982 |+ 24,860 | 20,547
Stocks, end of month....ooaeeea o [V NN D 206,411 | 297,654 | 297,426 | 208,114 | 297,703 { 207,406 | 300,796 | 206,123 | 206,834 | 300,462 | 304,731 | 299,019
Vitrified paving brick:
Shipments. - eceoocomoaiccaaeaeo & 1) TR SR 3,257 4,038 6,716 8,877 9,431 8, 580 7,707 8,638 | 12,255 6, 185 2,882 2,537
Btocks, end of month.......eacceeuonaas s {4 YR P 59,133 | 57,601 | 56,727 | 60,271 | 61,240 | 63,646 | 66,5633 | 66,252 | 60,866 | 60,974 | 59,273 | 56,964
Terra cotta:
3,645 1,060 1,750 1,077 016 1,082 1,495 884 848 800 731 893
248 127 223 140 128 122 177 133 106 99 98 109

51,082 | 79,793 | 100,381 | 96,246 | 84,032 | 80,317 | 80,812 | 76,200 | 68,054 | 54,557 | r 39,937 | 34,000
354,210 | 358,286 | 351,509 | 359,881 | 367,022 | 362,455 | 365,788 | 361,084 | 369,610 | 373,283 |r 380,917 | 355, 544

GLASS PRODUCTS

Qlass containers:

Production... .. . .....o.... 2,095 3,880 4,198 4,54 4,844 4,989 4,978 5, 250 4,548 4,417 3,735 3,235 3,125

Percent of capacity.. 54.3 73.8 7.0 79.7 88.4 87.1 86.9 91.8 82.5 77.1 67.8 56.5 52.4
Shipments. ... . 2,803 3,743 4,461 4,375 4,795 5,152 4,045 4,662 4,400 3,932 3,211 2,684 3,016
Stocks. end of month d 9, 318 7,459 7,145 7,243 7,215 6,981 7,259 7,776 7,843 8,261 8,696 9,192 9,279

fHuminating glassware:®

Orders:
New and contract._...... 2,711 2,885 2,907 2, 681 2,266 2,458 2,829 2, 283 1,803
Unfllled, end of month d 2,503 2,621 2,848 2,870 2,692 2,720 2,824 2,516 2,333

Production - 3,369 3,278 3,162 2,947 2,031 2,312 2,886 2, 981 2,437
Shipments. - ceuooma e 3,119 2,864 2,858 2,652 2,289 2,426 2,731 2, 618 2,170
Stocks, end of month_. - . 4,140 4, 564 4,065 5,260 5,038 4,923 5,043 5, 267 5, 585
Plate glass, production. _ 20,743 | 21,956 | 10,437 | 19,392 | 15,845 17,808 | 16,479 | 14,855 | 12,517

GYPSUM AND FPRODUCTS

Crude:
550111 27 S short tons.. 26,542 { el iccnannns 269, 655 3086, 672 264, 583
Production-. —--do.___ 606,523 |. .| 897,178 611,452
Shipments - .do____ 148, 756 249, 143 176,476
Calcined, production.______ ceeeodoo_ 540, 500 704, 846 477,182
Calcined produets, shipments:
Board, plaster, and lath......thous. of sq. ft__ |- ... {.cooneoce 149, 337 187,806 | oo |ccmeees 198,259 | e 136, 451
Board, wall ..l do.... 88,382 107, 330 91, 401 81, 668
Cement, Keene’s ghort tons.. , 10, 764 10, 589 3,319
Plasters, neat, wood fiber, sanded gauging
finish, etC. o oo short tons_. |- . fecccacaas 355,219 | |acemmeeae 444,777 § et 423,640 (.o ecans 281,610 | ...
For pottery, terra cotta, plate glass, mixing
plants, ete ... ___. short tons_.} oo Jommnmnenn 51,074 | coevmer|emmnmnaas (572 11) I (R PR, 70,354 |l 50, 677
Tile, partition ..ccacce_eee.. thous. of sq. ft,_ |- oo foeoeoa e 4,964 e cmeeaaes 4, 199 - 3, 806 PO RO 3,063
TEXTILE PRODUCTS
CLOTHING

9,481 } 11,311 | 12,116 | 11,547 | 10,920 | 11,254 9,302 9,915 | 10,367 | 10,319 9,610 8,625 8,843

Shipments.. 10,109 | 11,474 | 12,555 | 11,376 9, 759 9,936 9,381 1 10,718 | 11,418 | 10,653 9,822 9, 090 8, 464

Stocks, end of month_... 21,285 § 20,954 20: 659 | 20,972 | 22,277 23,738 | 23,650 | 22,856 | 21,804 | 21,471 21,259 | 20,794 | 21,913
. COTTON
Consumptiont. femm e s sooooooas bales_.| 427, 528 | 665,677 | 776,942 | 718,075 | 669,665 | 680,521 | 583,011 | 604,380 | 601,837 | 526,464 | 484,819 | 433,058 | 434, 740
Exports (excluding linters)t._..thous. of bales. . 399 486 468 373 324 230 124 220 617 799 797 751 647
QGinnings (total crop to end ormontﬁl indic?ttfdl)T A4 18 2
. thous. of bales.. , 242 § i 12,141 | e meeeeeee 143 1,871 8,259 | 13,164 16,178 16, 812
Imports (excluding linters).-.—-—-—-..... do__.. 19 B e 28 3 36 | 8 s 9] e o] R
rices:
Received by farmers._..________. dol. per Ib__ . 081 124 135 .137 .129 124 124 . 107 . 090 . 081 .077 .076 .07
‘Wholesale, middling (New York)......do.... . 089 .131 . 145 143 .133 127 124 .103 . 090 . 084 . 080 . 083 . 036
Production {(crop cstimate).._.- thous. of bales. . |- ooeooo oo e e e erl8,934 (__....
Receipts into sight...o o vomeao oo do.._. 742 622 697 519 327 295 175 1,064 3,075 3,477 2, 548 1,518 1,023
StoDcks, elt]d ott m:]);n.h: a ’
omestie, totalt_ .. oo . 0....] 13,481 8,023 7,114 6, 202 5,308 4,640 4,099 4,465 7,918 1 11,177 13, 206 13, 586 13, 534
Mills.._.._____ Zdo Dl L] 2osl| Zo7s| nLes7| 1,816( 1549 1,286 | 961 | 991| 1,410| 1656 | 1718| 1703
Warehouses. . ......-._. .-do__..| 11,666 5,962 5,036 4,215 3, 584 3,090 2,813 3, 504 6,926 9,758 | 11,549 | 11,867 | 11,772
World visible supply, total.. -.do_.._ 9, 220 7,457 8,787 6, 204 b, 596 4,904 4,361 4,374 8, 421 8,029 8, 769 9, 006 9, 210
American cotton. . .. ... do....| 7,271 4,084 4,348 3,858 3,361 2,837 2,549 2,763 4,863 6, 467 7,225 7,441 7,450

r Revised. ¢+ Total crop.
*New series. Data on face brick shipments and stocks, compiled by the U. S. Department of Commerce, Bureau of the Census, supersede those sho i
prior to the January 1937 issue. Data beginning January 1934 were shown in table 34, p. 20 of the August 1937 issue. »sup shown In the Survey
tRevised series. For revisions for cotton year 1936-37, see p. 53 of the October 1937 issue.
® February figure is the total crop for 1937.

®Data on basis of “number of turns,” as shown here, are no longer available; new series, on basis of numbet of pieces and value are available beginning Jan. 1938. These
data will appear in a subsequent issue of the Survey. -
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54 SURVEY OF CURRENT BUSINESS April 1938

Monthly statistics through December 1935, to- | 1938 1937 1938
getlﬁer with exl;iaﬁlatgry netes ;mtfi refgrencgs - -
to the sources of the data may be found in the | Febru- { Febru- . M- yem- . -
1936 Supplement to the Survey. ary ary Marck | April May ’ June i July | August ‘Seggkm ’ October Nob‘eim D%%erm Jg?‘g
i I i v
TEXTILE PRODUCTS—Continued
COTTON MANUFACTURES ;
Cotton cloth: |
Exports.__ thous. of sq. yd_.! 23,832 § 15,802 20,339 | 16,320 | 17,386 | 15,554 | 14,418 ; 16,418 | 17,511 | 25805 | 24,116 | 21,713 | 24,252
Imports do___. 4, 667 19, 278 22, 257 23, 931 15, 090 10, 743 10, 576 7, 896 5, 560 5,903 5, 363 5,130 5,108
Prices, wholesale: i
Print cloth, 64 x 60 ____..__. dol. per yd.. 048 .076 . 079 .078 . 069 . 065 . 063 . 058 . 052 .049 . 047 .037
Sheeting, brown, 4 x4.___._..._.___ do.... 055 . 086 . 089 . 095 . 090 . 085 . 081 075 . 069 . 061 . 058 L0535
Finished cotton cloth:f
Production:
Bleached, plain .ooo_.oo._.o_. thous. of yd._ 117,084 | 151,363 { 166,600 | 155.279 | 140,065 | 119,672 | 118,656 | 115,013 | 112,741 | 119,609 | 109,200 | 111,052 | 111,876
Dyed, colors. . oo do.___|» 75055 ¥ 122,232 { 135,560 | 125,154 | 108, 888 92, 190 §8, 355 86, 792 78, 363 79,620 62, 216 59, 24 60, 22
Dyed, black - do-._.| #3,003 6,415 6,677 7,172 7,729 6, 555 6, 959 7,732 7,154 6,674 4, 861 4, 590 3: 300
Pnnted .......................... do.___|7 91,809 § 120, 758 { 130, 343 | 120,262 | 104, 410 88, 204 86, 089 91,578 98, 993 97,757 83,195 92, 811 87,154
Btocks, end of month: ’

Bleached, dyed colors and dyed black i

thous.of yd.__|_____.___ 250,148 | 260,013 | 262,864 | 276,273 | 280,983 | 268,428 | 272,709 | 262,006 | 277,860 | 284,281 | 208 812 °

Printed.__. _—- - L6 1o AN SO 114,852 | 113,050 | 119,571 | 125,754 | 120,359 | 118,383 | 120,338 | 102,843 | 136,177 | 135,751 | 143,307 '

8pindle activity:t i
Active spindles_._____ ... thousands_.| 22,357 § 24,518 | 24,640 | 24,727 | 24,656 | 24,558 | 24,304 | 24,353 | 23,887 23,724 { 22,792 | 22,328
Active spindle hrs., total__ _mills. of hrs_.| 5,589 8,352 g, 807 9,175 8, 562 8,595 7,665 8,185 7,658 6,928 6, 483 5, 726

Average per spmd}e in place....____ hours.. 210 307 355 339 316 318 284 304 285 259 243 214

Operations. - ocoooeooomeeaoa- pet. of capaeity__ 98.9 144.2 146.6 146. 4 137.6 136.6 121.9 130.5 124.1 1111 105.2 92.G

Cotton yarn: i
Prices, wholesale: .
22/1, cones (Boston) ............ dol. per 1b__ . 235 . 344 . 364 .363 . 336 311 .203 .272 257 . 245 . 239 L2354

233
40/1, southern spinning ... __ do.... . 369 . 482 .482 . 490 479 452 . 439 .413 . 407 .383 . 369 L8661} 339
i
RAYON AND SILK i
Rayon:
Deliveriest - . oo cvmeomeaaene 1923-25=100.... 493 721 693 702 724 693 697 693 562 368 253 240 374
IMpOrtS. oo ee e ceceee _thous. of Ib_. 697 2,005 2, 467 4,240 2,917 2,389 1,738 1,954 1,573 1,323 298 581 102
Price, wholesale, 150 demer “A” grade
[ 700’40 dol. per Ib___ .54 .80 .60 .63 .63 .63 .63 .63 .63 .63 .63 .63 LA
Stocks, producers, end of mo.t
no. of months’ supply.. 3.0 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.5 1.1 1.9 2.5
Bilk:
Deliveries (consumptlon) 30,260 § 38,484 § 39,934 40, 561 35,278 | 35783 | 31,399 | 33,557 36,372 | 86,002 | 31,7491 21,982
Imports, raw .t 3,359 6,472 5,026 5, 742 5,148 5, 521 4,015 5,174 4,958 5,054 5,865 3,781
Price, wholesale, raw, Japanese, 13-15 (N ) i
dol. per Ib_. 1. 592 1.993 2.012 1.975 1.848 1.827 1. 840 1.873 1.851 1721 1. 648 1.575
Stocks, end of month:
Total visible SUPPIYt-- o occcomeee bales._{ 136,934 | 152,808 | 146,331 | 142,382 | 140,802 | 130,256 | 141,094 | 152,083 | 152,857 | 151,834 | 156,724 | 161,435 | 143,678
United States (warehouses) ........ do.._| 43,834 | 49,408 | 41,731 { 40,882 | 41,302 | 45556 | 41,404 | 44,183 | 43,957 | 40,834 | 45424 | 49,535 | 48,678
WOOL
Consumption of scoured wool:§
Apparel class. o ooooooicicaeanns thous. of 1b_.| 12,090 ] r 25,818 | r 26,458 | r 20,141 | r 22,871 | r 20,081 | r 20,503 | r 20,034 | 17,213 | r 16,095 | 10,604 |~ 10,425 12, 70¢
Carpet class. cocvoacmeaon do_...| 3,982 §r12,747 | 12,511 | 12,842 | r10,008 | 9,511 7,903 8, 668 7,259 4,926 2,730 2,857 3, 672
Imports, unmanufactured. . ............_ do....| 3,675) 46,202 | 48,528 | 38,201 | 29,990 | 28,518 | 19,302 | 21,116 | 16,896 | 14,213 | 10,147 6,045 4, 781
Operations, machinery activity:
Combs:
percent of active hours to total reported.. 51 123 124 122 113 101 84 88 76 60 50 52 53
Looms: .
Carpet and I8 oo cmccmaas 34 72 74 70 68 65 50 61 56 42 28 30 28
Narrow. 23 59 58 54 52 45 32 34 27 28 22 20 ¢ 2%
Broad._.... 56 100 97 92 93 89 73 74 58 55 45 51! 53
Spinning spindles: i
B 070 3 s YOI 59 111 104 98 100 93 79 88 72 A3 43 47 | 50
Worsted. .. 37 89 87 82 82 73 57 59 47 48 38 44 41
Prices, wholesale:
Raw, territory, fine, scoured .. ...dol. per 1b.. .70 1.07 1.05 1.08 1.04 1.00 1.00 1.0l .97 .90 .83 LS81 . .79
Raw, Ohio and Penn fleeces. . mmnaun- - .27 .50 .45 .46 .42 42 .43 .43 .42 .38 .35 .32 .31
qumng, unfinished worsted, 130z. (at. lac- |
(72 D dol. per yd..| 1.832 2. 005 2. 030 2. 079 2.079 2.079 2.079 2.085 1. 999 1. 980 1.832 1.832 1 1.832
Women’s dress goods, French serge, 54" (at
11} R dol. per yd..| 1.139 1.188 1.188 1,207 1.213 1.213 1.213 1. 213 1,213 1.213 1. 168 1. 139 1.139

m
Worsted yara, 32’s, crossbred stock (Bost.on)
dol. per 1b.. 1.08 1. 50 1.46 1.45 1.45 1,43 1.41 1.40 1.38 1.34 1.18 1.10 1.10

Receipts at Boston, total_.__...._. thous. of1b._| 6,529 } 38,618 | 34,730 | 25,322 { 37,978 | 53,149 | 38,904 | 20,237 12,129 8,753 8,911 4,919 6, 338
Domestic ... d 5, 504 2,407 7,745 10 607 | 23,340 | 41,315 | 36,186 | 25,796 8, 439 5,758 6, 925 4,201 5,763
Foreign . . mmaas do 1,025 1 36,212 | 26,985 | 14,625 | 14,638 | 11,833 2,718 3, 442 3,691 2,995 1,986 719 575

Stocks, scoured basis, end of quarter, total

thous. of 1b__|. ... ¥._.____. 120,526 | ooeeeee s 142,554 | ool 135,858 |-cecmccac}ammmancas 117,849 .. __._
Woolen, total d 46,315 48,890 49,803 |- 47,624 |_
Domestic ............ 31,751 33,603 37,711 |.. 37,749 1.
For 14, 564 15, 287 12,182 |. 9,875 |
Worsted P I do._. 74, 211 5 85,460 |- 70,225 |.
Domestic.. . 26, 940 64,853 63,820 |- 54,567 |_
Foreign. 47,2711 28,811 21,640 |- 15,658 | _..._.

MISCELLANEOUS PRODUCTS !

Buttons, fresh-water peari:

Production -..pect. of capacity .. 27.2 64.7 64.1 63.2 60.4 40.0 30.5 4.5 42.6 38.2 38.1 26.7 23. ¢

Stocks, end of month .thous. of gross... 7,287 6,612 6, 465 6, 505 6, 746 7,231 7,002 7, 099 7,196 7,193 7,385 7,297 7,308
Fur, sales by dealers f . __.__._._. thous. of dol..| 2,399 4,778 5, 705 5,390 4,925 3,304 3,297 4,003 2,330 1,750 1,249 1,432 2,611
Pyroxylin-coated textiles (artiflcial leather):

Orders, unfilled, end of mo..thous. linear yd_. 2,023 4,731 5,167 4,414 2,876 2, 886 3,024 3, 117 3,179 2, 584 1,731 1, 544 1,984

Pyroxylin spread ................ thous. of th._ 4,259 8,498 7,803 7,156 5, 555 4. 958 4,317 5,082 5, 481 4,945 3,762 3,366 | 3,636

Shipments, billed..._._._.. thous. linear yd..| 4,087 § 5,806 7,412 6, 766 5,727 5,018 4,121 4,804 4,062 | 4,617 3,609 3,171 | r3,324

r Revised. » Preliminary.

{Revised series, Data on finished cotton cloth revised beginning 1934: see table 31, p. 19 of the August 1937 issue. Due to change in the number of firms reporting, data
beginning Fanuary 1938 are carried forward oa the basis cf identical mill reports. For cotton spindle activity revisions.for cotton year 1936-37, see p. 54 of the October 1937 issue.
For revised series on rayon deliveries and stocks, see table 43, p. 20 of the October 1937 issua. For revised data on total visible supply of silk for period July 1930-December
1930b€ne tabje 11, p. 20, of the February 1937 issue. Data on fur sales revised beginning January 1936; revisions not shown on p. 94 of the March 1938 survey will appear in
a subsequent issue.

§ Data for January, April, July, October, 1937, and January 1938 are for 5 weeks; other months, 4 weeks,
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April 1938 SURVEY OF CURRENT BUSINESS 35

Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references

to the sources of the data may be found in the | Febru- { Febru- R . Septem- Novem- | Decem- | Janu-
1936 Supplement to the Survey. ary ary | March [ April | May | June July | August l1).91- October | "7 ber ary

TRANSPOCRTATION EQUIPMENT

AIRPLANES
Production, total ... __ 181 181 231 369 452 402 456 396 327 248 300 {._._..__
Comimercial (licensed) 112 107 146 264 341 296 306 271 169 56 95 | ...
Military (deliveries)... 34 33 32 51 54 69 83 82 97 116 M9 .
Forexport .. . . 35 41 53 54 57 37 67 43 61 76 56 oo
AUTOMOBILES
Exports:
Canada:
Assembled, total______.. - 7,282 4,424 7,078 5,739 5, 047 6, 799 8, 007 8,778 3, 969 4,055 3,040 3, 551
Passenger cars._ 4,875 2,339 5, 40 3, 632 3,636 4,758 5,478 5,570 2,376 2,358 2,878 2,066

United Btates:
Assembied, total..____

29,586 1 27,528 | 33,762 | 35082 | 38,270 | 33,587 |r34,433 | 28,060 | 21,404 | 25679 | 36,100 | 50,340

Passenger ears. ... ________._ do_.._| 17,305 17,014 22,633 22,827 23, 447 18, 408 19, 275 12, 086 6,181 17,348 24, 644 27, 59U 21, 300
- 'l':rucks do__._| 12,281 16, 514 11,129 12, 255 14, 823 15,179 15,158 16, 883 15, 223 8,331 11, 465 22, 750 17,617
nancing:

Retail purchiasers, total .. ______thous. of dol._j......_. 08, 437 | 163, 801 | 171,842 | 181,021 | 184,397 | 165,438 | 154,578 | 124,244 | 103,434 { 98,001 | 85,558 | 64,320
Now ears d 55,421 | 102, 489 | 105, 039 113 185 | 114, 195 { 102,918 95, 373 74, 210 62, 185 56, 864 49,498 32,848
Used cars. 42,528 | 60,665 | 66,077 67 062 | 69,432 { 61,845 | 58,585 | 49,474 | 40,712 38, 652 35,620 | 31,026
Unclassified. 488 727 728 774 770 674 620 559 536 486 431 447

‘Wholesale (mnfrs. to dealers).......__.__ do. 123,118 | 103,721 | 176,572 | 188,371 | 175,215 | 167,509 { 157,199 | 75,140 | 130,004 | 157,058 | 135,155 | 78,115

Fire-extinguishing equipment, shipments:
Motor-vehicle apparatus___.________ number.._ &1 58 85 74 72 80 70 62 79 76 70 78 53
Hand-type. do.___| 30,208 1§ 39,654 | 41,869 | 49,638 ¢ 44,162 | 50,620 | 60,100 | 53,035 | 40,377 { 36,031 | 31,219 | 28424 | 27,929
Production:

Autornuobiles:

Canada, total . . ~| 16,066 | 19,707 | 24,901 | 17,081 | 23,458 | 23,841 | 17,941 | 10,742 4,417 8,103 | 16,574 | 20,652 | 17,624

11,753 ¥ 14,173 | 19,127} 12,027 { 17,080 { 17,919 | 12,613 5,814 1,926 7,378 | 13,793 | 14,384 | 13,385

United States, totalt ~| 186,806 | 263, 095 494, 277 1 536,330 | 816,919 | 497,311 | 433,971 | 394,330 | 171,203 | 329,876 | 360,055 | 326,234 | 210,450

Passenger carst...... - | 139,519 206,638 | 403,879 | 439,980 | 425,432 | 411,304 | 350,403 | 311,456 | 118,671 | 298,662 | 295,328 | 244,385 | 156,387
Truckst 47,287 | 67,359 | 90,398 | 96,359 | 91,487 | 85,017 | 78,568 | 82,874 | 52,532 | 31,214 | 64,727 | 81,840 | 54,0063
Automobilerims___._________. . 151170 PRSI 2,022 2,186 2,40 2,180 2,142 1,702 1,343 1,470 1,890 1,818 1,121 528

Registrations: §

New passenger cars -iP116, 602 § 215,049 | 363,735 | 384,954 | 391,697 | 380, 236 | 357, 522 | 300,402 | 225,442 | 197,391 | 190, 185 | 174,820 | 142,324
New commercial €Ar8. ... __..coo do..__.}724,999 ] 41,843 | 60,301 | 67,832 | 65,857 | 58,626 | 59,451 | 58681 | 53,116 | 39,433 | 25924 | 30,912 |- 31,343
Bales (General Motors Corporation):
To eonsumersin U, 8______ .. do....| ©62,831] 51,600 | 106,005 | 198,146 | 178,521 | 153,866 | 163,818 | 156,322 | 88,564 | 107,216 | 117,387 | 89,682 | 63,050
To deslers, total do___.| 94,449} 74 567 | 260,065 | 238,377 | 216,654 | 203,130 | 226,681 | 188,010 | 82,317 | 166,939 | 195,136 | 160,444 | 94,267
To U.S. deslers. ..o ooooomeoo do_...| 63,771 49,674 | 216,608 | 199,532 | 180,085 | 162,360 | 187,869 | 157,000 | 68,181 | 136,370 | 153,184 | 108, 232 56, 938
Accessories and parts, shipments:

Combined index._...__.__... Jan. 1925=100__ 88 152 157 178 181 174 148 141 149 160 156 119 796
Accessories for original aquipment._-_do_._. 83 166 174 199 202 160 153 140 149 176 174 114 93
Accessories to wholesalers. .__. ~.do____ 99 124 96 92 103 99 116 118 128 147 136 126 96
Replacement parts._.__ —-do____ 107 131 134 155 152 187 154 164 164 154 121 98 102
Service equipment._ . e do_.. 92 106 139 160 157 154 127 131 148 130 110 81 94

RAILWAY EQUIPMENT
(Association of American Railroads)
Freight cars owned and on order, end of mo.:
CapACItY oo iaeee . .| 169,988 1 169,887 | 169,682 | 169,665 | 169,839 | 169,883 | 170, 102 | 170,409 | 170, 585 | 170,791 | 171,085 | 170,809 |r 170,876
Number.__ o 1,720 1,738 1,733 1,732 1,731 1,729 1,730 | 1,732 1,732 1,732 1,735 1,731 1,731
In bad order.._.._..... 200, 340 § 201, 960 187,227 | 188, 489 192, 286 184,313 | 186,225 { 188,207 | 188,032 | 186,017 | 184,873 | 184,249 | 197,455
Percent in bad order-.. 1.9 11.0 111 1.3 10.9 10.9 1.0 1.0 10.9 10.¢ 10.8 11.6

Orders, unfilled..._._________. 5, 5§3 39 729 44,708 | 46,197 44 397 41,895 37,411 31,123 24, 225 18, 231 12,511 7,904 6, 547

Equipment manufacturers. - 1,632 | 31,214 | 34,314 | 35814 { 31,802 | 20,577 | 23,052 | 19,525 | 14,155 9,725 5,463 2,896 1,929

In railroad shops

o 3,926 ] 8515 | 10,304 | 10,383 | 12,505 | 12,318 13,469 | 11,508 { 10,070 [ 8,506 | 7,048 5,008 | 4,618
Locomotives owned and on order, end of mo.:

Owned:
Tractive effort............__... ills. s 2, 164 2,162 2,161 2,169 2,160 2,159 2,160 2,160 2,159 2,160 2,163 | r2, 158
Number 43,875 | 43,790 | 43,766 | 43,700 | 43,673 | 43,602 | 43,600 | 43,543 | 43,488 | 43,482 | 43,460 | 43,347
Awaiting classified repaxrs ...... - 7,142 7,083 6, 956 8, 787 6, 676 6,406 6, 326 6, 226 6, 291 6, 214 6, 316 6,672
Percent of total 16.3 16.2 15.9 15.5 16.3 14.7 4.5 14.3 14.5 14.3 14.5 15. 4
Installed.......... ) 30 39 74 62 67 82 77 76 68 79 74 46
Retired a 132 126 96 126 94 143 89 133 134 85 124 143
Orders, unfilled 375 359 345 329 206 283 252 212 181 156 131 110
Equipment manufacturers. . R < 352 334 311 288 2569 248 220 183 157 130 108 91
In railroad shops- oo ..o . 23 25 34 41 37 35 32 29 2 2 23 19

Passenger cars:
Owned by railroads. . -ccenocooeoaooo Q0o jomnemeef L
Unfilled orders - ceecoocoore o ccenaee @0mecilomomreee e

(U. S. Bureau of the Census)

39, 677
424

Locomotives:
Orders, unfilled, end of mo., totalf.. 433 431 439 307 403 373 362 320 255 224 166 156
Domestic_. 429 429 418 376 362 333 321 279 214 190 155 153
Electri 48 47 64 55 77 79 89 73 54 63 47 47
Steam._ 381 382 354 321 285 254 232 208 160 127 108 106
Shipments, N 10 34 48 53 49 48 37 40 61 46 33 25
Flectnc _________________ . 1 11 6 12 12 15 15 14 15 13 13 11
9 23 42 41 37 33 22 26 46 33 20 14
Iudustnal electric (quarterly):
Shipments, total .. .. dOmne oo 7 2 Y 142§ b 163 || mceanae 112 | ...
Mining use ... .o c.odoooifooeoi bl L. {12 Y P, ) 1:1: 20 DO DO 183 fuwcco oo fammccaas 105 ool
(American Railway Car Institute)
Shipments:
Freight cars, total o 108 2,644 5, 541 6,711 6,030 6,720 6,301 6, 396 8, 530 6. 434 5,638 2,849 ¢ 901
DomestiCoaammana-- R 108 2,615 5, 520 6,711 6,030 8,705 6. 297 6, 383 6, 143 6, 434 5, 350 2,365 | 795
Passenger cars, total 23 28 3 3 6 73 99 75 46 39 19 36 | 30
Domestic 23 28 3 3 6 73 99 i 75 46 39 19 36 30
(Railway Age)
New orders:
Freight cars do.... 109 | 10, 532 6, 200 13,048 3,903 528 1,030 1,450 1,185 21 1,625 1,350 25
Locomotives. ..o e do.... 17 33 29 84 14 22 3 39 8 0 13 1 [
Passenger cars, .do.... 50 154 182 52 8 10 14 1 0 0 13 0 0
» Preliminary. r Revised.

t Revised series. For data on automobile production in the United States for 1936, see p. 55 of tha June 1937 issue, and for Canadian production of passenger cars during
1936 see p. 55 of the August 1937 issue. Unfilled orders and shipments of locomotives (Bureau of the Census) rev iSed beginning 1936; revisions not shown on p. 55 of the
Digitized forq: 937 Survey will appear in a subsequent issue.
obile registrations in the state of Wisconsin were r.ot inclnded since June 1937,
http://fraser.stlouisfed.org/
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references

to the sources of the data may be found in the | Febru- | Febru- Septem- Novem- | Decem- | Janu-
1038 Supplement to the Survey. ary ary | March | April | May | June | July |August Il))er October | G2 bor ary

TRANSPORTATION EQUIPMENT—Continued

RAILWAY EQUIPMENT-—Continued
(U. S. Bureau of Foreign and Domestic Commerce)

Exports of locomotives, total ......... number._. 16 3 2 11 3 3 5 [ 3 11 1 5 42
Eleetric. ceemommemannas .do__.. 11 0 0 0 0 1 1 2 0 0 0 0 12
Steam do.... 5 3 2 11 3 2 4 3 11 1 5 30

INDUSTRIAL ELECTRIC TRUCKS
AND TRACTORS

thpments total. .. number__ 96 142 141 162 162 153 164 173 116 180 138 161 110
Domestic.. .. --d 79 131 135 156 158 149 158 164 113 163 129 138 89
EXDPOItS e o ccecececmce e 17 11 6 6 4 4 6 9 3 17 9 23 21

SHIPBUILDING
United States:

Vessels under construction, all types
thous. gross tons_... 368 281 323 342 380 366 319 313 316 204 263 216 368
Steam and MOLOL e eeemne e do.... 316 1680 225 243 276 266 280 273 273 250 218 173 319
Unrigged. .o oot ccecmemmenceaa do.... 52 91 98 99 103 99 39 39 43 45 45 43 43
Ve;sels lahmched all types....... _gross toos.| 11,190 4,060 | 18,018 7,178 8,676 | 15124 | 13,950 | 12,984 | 15,202 | 43,546 | 43,503 | 41,305 | 25,214

owere:

172 | SO 0 0 0 725 0 7,550 0 7,033 | 39,302 | 37,338 19,348 | 23,235
Motor. I 0 10,017 140 0 10, 256 114 8,309 312 350 3, 900 11, 146 0
Unngged.- - s 4,060 8, 001 7,038 7,950 4, 868 6, 286 4,675 7,947 3,894 2,136 | 10,811 1,979
................................. do 4,060 | 17,793 7,178 8,675 | 15014 | 13,836 12 875 | 14,980 ) 43,546 | 43,503 | 40,355 | 25,214

Stee

Vessels officiaily numbered, all types
gross tons..| 41,248 } 66,628 | 186,673 | 54,020 | 17,308 | 54,693 | 23,738 7,679 | 24,275 | 38,120 | 44,081 | 29,725 | 36,632

31,793 § 17,857 | 24,765 | 10,022 6,786 | 20,798 | 14,306 3,269 | 18,889 | 31,732 | 23,109 | 21,491 | 33,530

.................. 195 | et 269 | feeaas %) U PR SO 269 ...
__________________ -4 I R 21 D (L 2 P U, T 20 SR

Under construction:
Number PRI 1) o1 SR R I (1 30 ISR NN 123 1 RN RO, 788 facoeccen]ocaanans 763 |ocmecnan
TONDAES - e e s cccmcmemmem thous. gross tons..|.........k ... ... 2,452 | . |aecaos 2,883 | e 2,902 | e 2,900 oo

CANADIAN STATISTICS

Physical volume of business:
ombined index______
Industrial production

Combined index.

106. 7 115.0 118.7 124.0 122.0 126.0 126.5 123.4 123.8 127.4 12%.9 121.4 112.0
107. 4 117.7 122.4 128.8 126.1 130. 6 130.9 127,2 127.5 132.6 133.5 125.2 113.8

Construction... 36. 8 45.5 83.0 85.7 56.4 64.0 48.7 53.8 56.1 54.2 48.3 64.3 48.9

Electric power. 215.9 225.2 237.7 239.3 232.3 239.8 233.7 231.1 226.9 224.3 230.2 231.8 170.0

Manufacturing 101. 3 116.4 115. 4 120.3 122.3 125.1 127.2 121. 4 122.9 133.6 132.4 120.5 109.0

Forestry. ... R 111.3 138.1 138.0 138.0 133.6 142.5 139.2 136.7 153.3 133.8 127.5 135.1 109.7

Mining. oo ecieareaeens 188. 8 170.1 161.1 185.2 191.4 201.3 215.3 212.3 203.8 186.9 207.9 183.8 179.1
Distribution:

Combined index. ... ... 1045 107.2 107.9 110.2 110. 4 112.5 113. 6 112,.2 113.0 112.3 112.8 110. 5 106.7
Carloadings.__.. 73.0 7.7 80.6 80.2 78.9 78.5 85.8 82,7 85.1 77.0 79.5 84.4 77.2
Exports (volurne). 30. 4 97.9 89.0 106. 3 108.0 121.3 108.1 115.6 103.9 96.7 102.7 gL9 91.8
Imports (volume)... - 726 84.4 85.0 99.0 90.8 99.6 97.5 97.9 101.6 110.8 108. 4 90.3 84.8
Trade employment. __..________. 130. 4 130.5 131.3 130. 4 132.8 133.5 133.8 131.8 132.9 135.1 132.4 134.1 130.6

Agricultural marketings:
Combined index. . _...__.____.____ do.._. 25.7 31.4 37.3 62,3 53.1 29.3 45.7 57.6 86.1 55.3 57.2 35.5 37.6
14.0 17.9 24.5 56. 5 46.7 12.7 26.6 43.4 79.3 54.8 49.3 26,2 29.8
77.8 91.7 94.7 88.6 815 103.6 131.0 121, 1 116. 4 9.0 92.6 77.1 2.7
CQommodity prices:
Cost of living. - £3.9 81.9 82.2 82.4 82.9 82.9 83.1 83.7 83.6 84.2 84.2 84.3 84.1
Wholesale prices. 83.6 82.9 85.5 86.1 85.1 84.6 87.5 85.6 85.0 84.7 83.1 82.7 R3.8
Employment (first
Combined index_._.__ .. ... 110. 4 104.1 102.8 103.0 106.3 114.3 119.1 120.0 123.2 125.7 125, 2 121.6 113. 4
Construction and maintenance. .do.._. 716 57.2 52.8 53.7 71. 4 105.2 128.5 139.8 144.5 144.3 13L.7 104.2 8L.9
do_... 110.3 105.3 107.6 110.8 113.8 117.9 119.0 118.1 121.2 121.7 119.0 116. 3 108. 6
do__.. 154.3 147.6 145. 8 146.0 147. 4 151.9 Ni} 153.7 159.1 163.9 161.1 162.3 155.2
do..._ 128. 4 119.1 118.9 122.7 125.2 129.0 137.5 141.7 146.6 135.4 131.0 130.6 132. 5
de. - do_.__ 127.9 128, 4 126.1 127.5 128.4 131.5 133.4 132.2 130.9 133.4 137.0 139.6 141.7
Transportation ...................... do.... 79.6 80.7 79.6 79.5 85.1 86.7 89.4 89.1 89.7 90.4 87.2 841 82.0
Finance:
Banking:
Bank debits. ..____.__.._._._. mills. of dol._. 2,176 2,732 3,190 3,376 2,769 2,892 2,721 2,613 2,734 2,906 2,026 3,081 2, 445
Interest rates______ L1926=100__ | _________ 74.3 78.5 /7 9 74.5 72.0 73.1 72,2 71.8 73.1 72.7 71.2 69,7
Commercial failures. . _......._. number._|_...___.. 92 85 83 |camcrccer]|ccnmmcmnnlamacmen

Life insurance sales, new paid for ordinaryt
thous. of dol..| 31,87+] 30,604 | 31,998 | 32,919 | 31,858 | 37,658 | 32,364 | 28,274 | 27,514 | 33,762 | 38,312 | 36,908 | 30,606
Security issues and prices:

New bond issnes, total_...___...._.__ do_...| 73,511 ] 116,964 | 82,601 46 638 158 571 | 106,033 | 109,763 | 50,744 | 54, 273 51,861 | 196,694 | 84,429 | 158,323
Bond ylelds, Ontorio Government percent._. 3.32 3.56 3.76 73 3.57 3.49 3. 50 3.46 3. 4 3.50 3,48 3.4! 3.34
Comnmon stock prices. .. ...... 1926=100_.| 107.1 142.4 147.2 136 2 132.2 129. 4 133.0 135.2 118. 9 105.8 103.1 103.7 107.7
Foreign trade:
Exgorts (2017 DR thous. of dol_.| 60,981 § 75,691 | 89,359 | 66,907 { 105,604 | 115,208 | 100,142 | 103,339 | 95,216 | 103,684 | 107,818 | 78,486 | 72,234
Tmports. o cveeeceeo- _.do....| 46,952 § 48,681 | 70,990 | 56,886 | 76,707 | 75,669 | 71,096 | 69,966 ; 70,240 ) 82,113 | 80,641 | 53,125 | 49,720
Exports
V?’heat ........ ..thous. ofbu__! 2,839 5,362 4,749 3,618 8,027 | 12,180 8, 603 6, 545 5,903 | 10,055 | 14,542 6,636 7,194
Wheat flour. _.-thous. of bbi.. 272 348 390 286 349 390 335 289 307 336 406 338 296
Railways:
Carlo%dmg .................... thous. of cars._. 180 186 214 208 209 214 219 231 262 260 235 204 187
Financial results:
Operating revenues. _._...... thous. of dol__ 24,710 { 28,601 | 29,458 | 29,257 | 28,253 | 20,405 | 29,211 | 32,882 | 34,781 | 30,585 [ 28,969
Qperating expenses... ewndooo o 22,199 | 24,352 | 24,4791 25,199 | 25649 | 26,381 ; 26,038 | 26,546 | 26,063 | 24,059 | 23,514
Operating income PR s [ S 1,451 3,106 3,857 2,901 1, 466 1,811 1,092 5,199 7,577 5,390 4,007
Operating results: .
Freight carried 1 mile._..__.. mills. of tons_.}____._._ 1,936 2,209 2,362 2,104 1,832 1,919 2,073 2,739 2,883 2,544 2,218 oo
Passengers carried 1 mile_.._mills. of pass..| ....___. 132 161 131 144 165 212 205 178 142 119 187 Jeeaoaon

Production:
Flectrical energy, central stations: )
milis. of kw-hr._ 2,058 2,147 2,412 2,323 2,301 2,255 2,188 2,198 | r2,204 2,365 2, 415 2,458 2,279

3 1L 1) (TR, thous. of long tons. . 61 62 71 68 78 78 80 75 r76 81 81 81 75

Steel ingots and castings. _...._.__._. do._.... 99 112 125 121 121 119 123 127 115 115 111 98 112

Wheat flour_________________._ thous. of bbl.. 849 1, 000 1, 099 1, 052 900 1,001 1, 087 1,043 1,438 1, 489 1,449 1,011 921
r Reviged.

tRevised series. For revised data for period 1930-37 on new paid for ‘‘Crdinary Life 1nsurance Sales” in Canada, ses table 37, p. 19, of the Sept. 1937 Survey.
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! General Motors sales_

. Gloves and mittens.

Page

Dairy products. ... ... _________. 23, 41,42
Debits, bank - 32
Debt, United Statss Government. - 34
Delaware, employment, pay rolla___ . 29,30
Department-store salea and stocks__ - 27
Deposits, bank ... ..o ___._._._.__ - 32
Disputes, labor.. . 29
Dividend payments.. - 36
Earnings, factory. - 31
Eeegs. oo 23,44
Electrical equipment._ . ___ .. _.__.________ 50
Electric power, production, sales, revenues._ _ 41
Electric railways 37
Employment:

Cities and States_ __._ .. _____._____.__. 28, 29

Nonmanufacturing .. - 29
Emigration._____ _ 38
Enameled ware_ . ___..._ - 48
Engineering construction . o 24
Exchange rates, foreign. _ . __.__._________. 33
Expenditures, United States Government._._ 34
Explosives
Exports_ .o oo

Factory employment, pay rolis_.._ 27, 28,

Fairchild’s retail priceindex. .. __._..____. 23
Fares, street railways.____ . 37
Farm employees_._. R 29
Farm prices, index......____.. - 23
Federal Government, finances. 34

Federal-aid highways

Federa! Reserve banks, condition of : ______ 32
Federal Reserve reporting member bank
statistics . . ool 32

Fertilizers._._.___._ - 39
Fire-extinguishing equipr - 55
Fire losses_-_._.____._._._. ——- 25
Fish oils and fish ... 39,44
Flaxseed . - oo ecc e cicne . 40
Flooring, oak, maple, beech, and birch_.___ 47
Flour, wheat. .__ ___ __ .. __.._ 43
Food products. . 23,28, 30 41
Footwear. . _ ..
Foreclosures, real estate _- 25
Foundry equipment_ _ - 49
© Freight cars (equipment)._____._.. - 55
Freight carloadings, cars, indexes. - 38
. Freight-car surplus. .. _..__. 38
Fruits_.____._____._ 22, 23,42
Fuel equipment_ ———— 49
Fuels.___._.__. --- 45,46
Furniture. .. ___.__._______ - 47
Gas, customers, sales, réevenues _— 41
. Gas and fuel oils R .- 45
Gasoline_____._ - 45,46
Gelatin, edible___.___ - 44

Glass and glassware__._._._... 22, 27, 28

LGOI e - 33
Goods in warchouses ..o oo 26
GrainS. oo . 23,24,35,42,43
GYPSUM - e e e ccc e ————m
Hides and skins_ .. 24, 45

OfS e v e mm e - 43
Home loan banks, loans outstanding_ - 25
Home Owners’ Loan Corporation. - 25

c HOBIerY o o e _——- 53
Hotels_ .. - 29,39,38
Housing. . oo
Illinois, employees, factory earnungs - 29,30,31
Imports _________________ U 37
Income-tax receipts..._ - 34
Incorporations, business._._._ . 25
Industrial production, indexes.__ - 22
Installment sales, New England._ - 27
Insurance, life__ . _ - 33
Interest rates_ ... __.____.__. - 32
Iron, ore; crude; manufac -~ 22,48
Kerosene. ..o ocoococuaooo - 46
Labor turn-over, disputes - 29
Lamb and mutton.__._ - a3
Lard . oo....-. - 43
Lead .o o2 , 50
Leather . __...__._ . 22,24,23, 30 46
Leather, artificial ... ... __ 54
Linseed oil, cake, and mea - 40
Livestock o oo e "22,23,43

Loans, agricultural, brokers’, real estate.... 31,32

Locomotives . ... —— _— 55, 55
Looms, woolen, activity. - 54
Lubricants. . v oc e

Lumber__ . ____..._.___ . 23,27, 28 47
Lumber yard, sales, stocks________________

Machine activity, cotton, wool - 54
Machine tools, orders....._ .. __.______.. 49
Machinery_.._.....__ - 27, 28,20, 49, 50
Magazine advertising.. . __ .. ___.__._.._

Manufacturing indexes.. - 22
Marketings, agricultural ________. - 22
Maryland, employment, pay rolls.. _._._ -- 29,30

Massachusetts, employment, pay rolis.

42
. 22,29,30,45, 50

Money in circulation. .

Page
Naval stores._____._______ - 39
Netherlands, exchange__ ——m - 33
New Jersey, employment, pay rolls.. —-- 29,30
Newsprint. . oo 52
New York, employment, pay rolls, canal
traffic. e eaaaal 29, 30, 38
New York Stock Exchange wen- 35,36
21 2 - 42
Ohio, employment._ - 29
Ohio River traffic. . - 38
Oils and fats_..__.. --- 39,40
Oleomargarine. -
Paints . oo
Paper and pulp....__... - 23,24, 28, 30,51, 52
Passenger-car sales index. .. __.__.__.___..

Passengerg, street railways; Puliman. _
Passports issued
Pay rolla:

Factory _ . L. 29

Factory, by cities and States._ - 30

Nonmanufacturing industries. ._._._ - 3¢
Pennsylvania, employment, pay rolis__ ____ 9, 30
Petroleum and products___ 22, 24, 28, 29, 30, 45 46
Pigiron oo .._ 22,48
Porkoocw_auoo 43
Postal business 25
Postal savings_ - 2
Poultry . e 23,44
Prices:

Retail indexes_ . _ ... _..._.._ 23

World, foodstuffs and raw material.

Pullman Co._ 38
Pumps._-_.. 49
Purchasing power of the doilar 24
Radiators_ . ____._.__._._.._... - 43

Radio, advertising. o - oo e e eeeea 25
Rallways, operations, equipment, financial
statistics. _ . ... __._____. 38, 55,56

Railways, street. 37
Ranges, electric.. - 50
Rayon._._._..._ 54
Reconstruction
outstanding._. ..o ool 34
Refrigerators, electric, household . _ 50
Registrations, automobiles 55
Rents (housing), index__ ..o oo oo.._ 23
Retail trade:
Automobiles, new, passenger__.._._.._._ 26
Chain stores:
S-and-10 (variety) .. .. __.__._ 26
Grocery. coecoe- -- 26
DPepartment stores__ - 27
Mail order__ ... __... - 27
Rural general merchandise_ 27
40
42
Rubber, crude; scrap; clothing; footwear
tires 2, 24, 28 30, 52
Sanitary WaAre . o ceccececevacamacac e ——n 43
Savings deposits_ - 32
Sheep and lambs - 43
Shipbuiiding.. . 28,30,56
hoes_ .. __. - 24, 28, 30, 46
Silk.._.. oo 23,24,54
Sitver. .. 22,34
Skins..___ - 46
Slaughtermg and meat packing.._ - 22
Spindle activity, cotton__.__.__._ oo 54
Steel, crude; manufactures. 22,48,49

Stockholders. o o oo
Stock indexes, domestic and world
Stocks, department stores_

Stocks, issues, prices, sales.__
Stone, clay, and glass product

Sulphuric acid_ _
Superphosphate.
Tea

Teleph aes
Terneplate. ..o oweooo o
Terra cotta.
Textiles, miscellaneous products.
Tiie, hollow building________...

‘Tools, machine
Trade unions, employment.
Travel

Trucks and tractors, industrial electric. 56
United States Government bonds____._____
United States Steel Corporation...____. 31, 36, 49
Utilities oo 29, 30, 34, 35, 36 41,55
Vacueum cleaners______________ 50
Variety-store sales index.. _ 26
Vegetable oils._____...__ -- 39,490
Vegetables_._ .- 23,42
Wages._ . oo 31
Warehouses, space occupied 26
Waterway traffic.__._.._ 38
Wholesale prices. _ - 23,24
Wire clothe oo

Wisconsin, employment, pay roils_ - 29,30,31
Woodpulp. _ . _____..____ 51
Wool. - 54
ZINC oo e aaicecieaaas 22, 50



STATISTICAL ABSTRAC
OF THE UNITED STATES
1937

59th ANNUAL EDIT[‘N
861 pages 857 tcbles

o Telling a statistical story of our economic growth in population and wealth,
our cultural developmen’r the expansion of our commerce, and the rise m ourvr
various industries, the 59th annual edition of the Statistical Abstract-of the
United States results in being an encyclopaedia of statistical data pecuhaﬂy
valuable to businessmen, bankers, editors, economists, and students; con-
veniently arranged, comprehensive, and authoritative.

® The present edition summarizes the principal statistical data published in
regular and special reports of government agencies, private statistical organi-
zations, and in trade journals. The contfents, adequately indexed, .gr,e:"ar,-
ranged in 33 topical sections, 857 statistical tables. The data presented are
clarified with explanatory general notes. Sources are given, thus prowdmg a
bibliography for those seeking data in greater detail. Units of measuremenf'
are carefully explained and defined. An appendix of weights and measyres
gives factors for converting to the metric system. |

® The historical tables presenting significant data over a long period of years
are valuable features of the Absiract.

® Important subjects shown in this edition of the Abstract are area and pop-

ulation; education; public lands; Army, Navy, and Civil Servtce; vﬁnonce,
money, and bankmg, prices; wages; postal and communication services; trans-

portation; foieign commerce; irrigation and drainage; agriculture; fis Qrtes)
forests and forest products; mining and mining products; manufactures; ‘whe
sale and retail trade; and construction.

$|.50 a copy (Buckram)

Copies of the Statistical Abstract of the United States 1937 may be obtained by remitting $1; 50 to the
Superintendent of Documents, Govemment Printing Office, Washington, D. C., or 1o ahy: Distriet or
Cooperative Office of the Bureau of Foreign and Domestic Commerce.
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Business Activity

experienced one of the sharpest declines on record during the last 4 months of
1937, but for the full year, practically all measures of economic activity averaged

higher than in 1936. Outstanding changes reflected by some of the more impor-
tant business indicators included:

National Income Paid Gut
9 percent larger in 1937 than in 1936

Industrial Production
5 percent larger in 1937 than in 1936

Beiail Sales
5 percent larger in 1937 than in 1936

Faectory Employment
8 percent higher in 1937 than in 1936

Construction Contract Awards
9 percent larger in 1937 than in 1936

Freight=-Car Loadings
4 percent larger in 1937 than in 1936

Value of Exporis
36 percent larger in 1937 than in 1936

This issue of the SURVEY OF CURRENT BUSINESS is devoted to an analysis of economic
trends in 1937. The interrelationships between the various elements in the economic system are
discussed and special emphasis is given to the maladjustments which developed late in 1936 and
early in 1937. The various sections of the review are amply supported by charts and tables
dealing with the more important business indicators.

The regular presentation of monthly business statistics, in this issue covering the period
January 1937 through January 1938, appears on pages 62 to 96.
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