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WHAT are Fair Trade laws?

What are their principal provisions?
How did the laws come about?

What is their present status?

WH ' favors this legislation and what are

the arguments advanced in support
of it?

Who opposes this legislation and
what are the arguments against it?

In the special article on page 11 of this issue of the

Survey these questions are discussed and some techni-

cal and practical difficulties in the laws are set forth.
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Business Indicators
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Business Situation Summarized

UTPUT of factories and mines during April,

according to available weekly statistics, was
practically unchanged from that in March, although
some contraction in several lines of activity was evi-
dent in the final weeks of the month. For 4 consecutive
months aggregate production, after allowance for the
seasonal upturn, showed little change. The relative
stability in activity during this period is in sharp con-
trast to the precipitous decline of the last 4 months of
1937. Output so far in 1938, however, has averaged
about one-third below that in the corresponding period
of 1937.

Steel-ingot production during April experienced the
moderate seasonal decline that is customary, with
operations maintained at about 32 percent of ingot
capacity, according to weekly reports. Automobile
assemblies, which had been running at about 57,000
units per week in March, were stepped up to approxi-
mately 60,000 in the first part of April but declined to
about 50,000 units in the final week. Trade reports
indicate a considerable degree of success in the sales
campaign to reduce used-car stocks, and production of
new cars has been running behind sales for the past 3
months. In the final 3 months of 1937, factory sales
of cars and trucks (less exports) exceeded new-car regis-
trations by approximately 195,000 units, but in the
first 3 months of 1938 factory sales of cars and trucks
(less exports) were almost 70,000 units less than regis-
trations in the same period.

Lumber production increased seasonally during April.
For the first quarter production was below orders and
shipments, but the advance in operations during April
lifted output to the level of orders and shipments.
Production for the month, however, was down about
one-quarter from that in 1937. Mill consumption of
cotton declined in April after showing a somewhat more
than seasonal gain in each of the 3 preceding months.
Consumption of cotton so far this year has been about
35 percent below that in the corresponding period of
1937.

Bituminous coal production declined at less than the
seasonal rate in April but was down about one-sixth
from the same month in 1937. Electric-power pro-
duction during the month experienced the usual reduc-
tion, while crude-petroleum production showed little
change. Reflecting the seasonal increase in gasoline
consumption that usually occurs during the month and
a slight curtailment in refining operations, stocks of
gasoline were reduced after advancing steadily since
the first of the year.

Total nonagricultural employment was reduced
moderately during February and March, after having
declined very abruptly in the preceding 4 months.

Between September and January employment in these
lines declined approximately 2,900,000, but since
January the decrease has amounted to only 200,000.
Though the declines have been smaller in recent months,
they have been contraseasonal. For the eighth con-
secutive month factory employment has declined after
correction for seasonal variation. Although employ-
ment showed a contraction in March, the index of
factory pay rolls advanced fractionally, as may be
seen in the accompanying table. Since last September,
however, factory pay rolls have declined 27 percent,
while factory employment has dropped 20 percent.
Montihly income payments, according to the season-
ally adjusted index of the Bureau of Foreign and
Domestic Commnierce, declined 0.2 points in March to
80.5 percent of the 1929 average. Since last August,
the high of the recovery movement, the index has
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dropped 9 percent. Income payments in the first
quarter of 1938 were 5.4 percent below those in the
corresponding period of 1937. The compensation of
employees, which accounts for about two-thirds of
total income payments, showed a reduction of 7 percent
from the first 3 months of last year, while dividends and
interest payments were down 2.4 percent and entre-
preneural withdrawals about 1 percent.

Total construction contracts awarded in the first half
of April declined 8 percent from daily average awards
in March; this drop was contraseasonal. Total awards
were 17 percent below those in the corresponding period
of 1837. Residential awards dropped 15 percent from
the March level on a daily average basis and were down
38 percent from a year ago. The major portion of the
decline was in private building.

The available data on railway operations indicate a
continuation of the downward trend in traffic volume
and revenues which has been in progress for the last
8 months. In April daily average loadings on the
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adjusted basis were about 4 percent below those of
March, when the seasonally corrected index stood at
60 (1923-25=100). While loadings are still above the
1932-33 depression lows, net operating revenues have
been almost completely wiped out as a result of higher
operating costs. In the first 2 months of the year
the roads failed to meet fixed charges by $78,043,000.
This deficit was $13,000,000 larger than in the Febru-
ary—March period of 1933, which heretofore had been
the most unsatisfactory period of railroad operations.

Retail trade has recorded substantial declines so far
this year, but the recession has been less sharp than in
most lines of industrial activity. The weekly reports
on department-store sales for March and April (by
taking a 2-month total the variations due to the chang-
ing date of Easter are eliminated) showed sales 10 per-
cent lower than those for the similar months in 1937.

Sales of general merchandise during March, the
latest month for which complete data are available,
were 9 percent below those in the comparable period of
1937. Sales of new passenger automobiles continued
to make progressively more unfavorable comparisons
with sales in the corresponding months of last year—
January sales were down 44 percent, sales in February
37 percent, while March sales dropped 48 percent below
those a year ago.

In his message to Congress on April 14 President
Roosevelt recommended three groups of measures to
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start the upward spiral of recovery. In the first
category were recommendations for the maintenance
of relief; in the second, recommendations for the
expansion of credit; and in the third, proposals for
definite additions to the purchasing power by providing
work through expanding and enlarging the housing
and public-works programs. Announcement was also
made of the intention to request that the Securities
Exchange Commission consider such simplification of
regulations as will assist and expedite financing, par-
ticularly of small business enterprises. Prior to the
message, broader authorization had been given for the
lending of money to business enterprises by the Recon-
struction Finance Corporation.

In carrying out the recommendations as they related
to the expansion of credit, the Treasury desterilized
approximately $1,400,000,000 of gold on April 14.
This amount, which was transferred to the working
balance of the Treasury, will be used to retire $50,000,-
000 of Treasury bills each week until further notice.
On April 15 the Board of Governors of the Federal
Reserve System announced a reduction in the reserve
requirements of all member banks of approximately
13% percent. The effect of this move was to raise
excess reserves of member banks $760,000,000. The
effects on excess reserves of the various changes in
reserve requirements over the past 2 years may be seen
in the chart on page 3.
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Commodity Prices

RICES of widely traded raw commodities showed
little change in the first 3 weeks of April, after
having declined sharply in the final weeks of March.
Moody’s Spot Commodity Price Index averaged about
140 (December 31, 1931=100) during April after
having moved narrowly around 150 from last Novem-
ber to early March. In the speculative boom in com-
modities last spring this index reached a peak of 228.
The general average of wholesale prices has reflected
the lowered level of quotations for sensitive raw com-
modities. From the second week of March to the
week ended April 16 the “all commodities” index of
the Bureau of Labor Statistics, which includes 813
price series, fell 1.2 points to 78.6 (1926=100). At
the mid-April level this index was the lowest since
June 1936 and was 11 percent below the recovery peak
established in the first week of April last year. Whole-
sale prices of raw materials and semimanufactured
goods have shown substantial and almost uninterrupted
declines since then. Finished manufactured goods,
In contrast with the other two economic classes of
commodities, advanced until the end of September to
a peak of 89.5 and subsequently have declined 7 percent.
Wholesale prices of foods, after showing no change

first half of April. Prices of beef and pork advanced
moderately from February to mid-April, after having
declined substantially since last September.

Living costs in March were unchanged from Febru-
ary, according to the index of the National Industrial
Conference Board. At 86.7 (1923=100), this index
was 2.8 points below the recovery peak in last October.
Average retail food prices in 51 important cities were
slightly higher at mid-March than a month earlier
but were 8 percent lower than in September. Retail
prices of department-store articles have continued to
decline, and on April 1 the Fairchild index was 90.6
(January 1, 1931=100), as compared with a recovery
high of 96.6 last fall.

Since midsummer in 1937 wholesale prices in Canada,
the United Kingdom, and the Netherlands have shown
a moderate reduction. Price control in Germany has
held wholesale prices unchanged. Wholesale prices in
Italy advanced throughout 1937, but have tended to
level off this year. In France, where currency devalua-
tion has occurred, and in Japan, where there has been
considerable economic strain arising from military
requirements, the general level of wholesale prices
moved upward in the early part of 1938 and was higher

from February to March, declined slightly during the | than a year earlier.
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Domestic Trade

ETAIL trade picked up sharply during the final

week of Easter purchasing, and indications were
that dollar volume for April made a better showing as
compared with that of the 1937 period than was earlier
anticipated. According to weekly data, department-
store sales in April and March (by taking data for the
2 months, the influence of the varying date of Easter
is eliminated) averaged about 10 percent below those
for the corresponding months of 1937.

Consumer purchasing during the first quarter of the
vear was considerably below that of the like period of
1937, after allowance for the early Easter last year.
In comparing the two periods, however, it is well to
bear in mind that trade during the early months of
last year had the stimulus of rising income, a high level
of industrial activity and employment, and advancing
prices, while income payments for the first quarter of
1938 were more than 5 percent below those in 1937,
industrial production was reduced about one-third,
and prices of general merchandise items were dowp
about 2% percent.

After allowance for the shifting date of Easter, sales
of general merchandise for the first quarter of 1938 were
about 5 percent below the comparative period in 1937.
Department-store sales recorded a decline of about 6
percent, variety-store sales almost 3 percent, and rural
general merchandise 8 percent.

As is usual in periods of recession, sales of durable
goods experience the greatest relative declines. This

has been especially true of sales of new passenger auto-
mobiles. Estimates for March, however, indicate that
sales for the month were 48 percent below those in
March 1937. In February sales were 37 percent below
those a year ago.

March sales of 14,700 independent retail firms report-
ing from 25 States, representing all regions except New
England and the Middle Atlantic, showed a decrease of
about 19 percent {from March 1937 and an increase of
about 24 percent over February of this year. These
changes do not allow for seasonal factors nor for the
shifting date of Easter. Of the regions represented,
the West South Central recorded the smallest relative
decline, 9 percent, as compared with March 1937,
while the greatest decrease, 23 percent, was reported
by States in the Pacific region.

Wholesale sales as reported to the Bureau of Foreign
and Domestic Commerce by a sample group of more
than 1,600 firms were 18 percent higher in March than
in February but were down 17.6 percent from March
1937. Sales in February were 15 percent lower than
those in February of last year. Wholesalers’ stocks at
the end of March 1938 were 7 percent lower than in
March 1937 and the cost value of stocks was 2.18 times
sales for the month, whereas stocks in March 1937 were
1.93 times sales. Total dollar sales of approximately
930 reporting manufacturers in March were 23 percent
below those of March 1937—February sales were down
22 percent from those of February 1937.

DOMESTIC TRADE STATISTICS

Wholesale | Commereial
Retall trade trade failures
Department stores Chain-store sales R ural sales of
general mer- | S B es | Em-
Year and month Sales Stocks 3 l():lonlg; Grocery stores| Variety stores| chandise ploy- ::)?lys E:L's' lfgle);l'
Unad-| Ad- {Unad-| Ad- index |Unad-| Ad- |Unad-| Ad- {Unad-] Ad- |Unad-| Ad- | ment
just- | just- | Just- | Just=| (Chain | just= | Just- | just- | Just=| just- | Just- | Just- | just-
ed! ed? ed ed? StoreAge)| ed! ed? ed! ed? ed! ed? ed! ed?

Avg.same Monthl N Thou-

Monthly average, 1923-25=100 | mo. 1929 Monthly average, 1926-31=100 onthly 8ver-| Num-i sonds
31=100 age, 1929=100 | ber |+ dolls.
1929: March. .. .. ... .. 107 113 102 99 |- 101.3 | 1€0.2 99.0 | 105.3 129.0 | 138.8 168.8 | 183. 5 97.3 98.5 |l e
50 58 55 54 76.2 77.9 77.1 64.7 75.2 4.2 47.5 32.5 30.5 71.3 53.5 1 1,012 44, 806
73 76 67 65 91.4 86.0 85.1 87.2 G4.8 74.0 79.6 68. 4 64.5 81.8 62.0 { 1,069 24,002
71 79 65 64 95.6 89.6 88.8 78.1 93.0 90.6 97. 4 100. 2 94.5 84.0 65.2 940 15, 361
77 84 67 65 101.3 94.1 | 93.2 80.3{ 93.3 99.2 | 106.7 117.8 | 101.0 85.6 | 69.0 946 16, 271
90 93 78 7 108.6 | 100.1 | 99.1 97,1 | 103.3 75.0 820 | 10,922
89 93 79 76 110.0 99.7 | 96.8 89.0 | 96.2 75.4 786 8, 908
95 93 78 76 112, 0 98.3 ] 96.9 98.3 | 98.3 76.1 834 8, 364
90 93 73 76 114.0 95.3 | 93.9 100,7 | 105.9 76.3 870 8,191
65 94 69 77 114. 5 91.1 93.0 97,0 | 109.0 76.9 618 7,766
72 92 74 78 113.2 80.6 | 93.3 90.6 | 102, 4 79.0 707 11,916
100 94 80 77 117.0 94.7 | 96.6 99.8 | 104.5 78.3 564 8, 393
103 93 85 T 114.8 94.9 | 94.4 101,5 | 100.0 79.3 768 9,335
101 91 86 7 109.0 94.9 | 94.9 102.7 | 101.2 78.3 786 10,078
1038 156 89 68 72 11L5 97.0 | 94.2 203.5 1 110.3 77.8 932 13,201
T ANUATY - ool 70 90 63 71 106.7 93.3 | 96.2 716 { 96.1 75.8 { 1,320 15,035
70 88 67 70 108. 4 94,14 93.6 78.6 { 94.1 75.3 | 1,071 13,359
7 86 7 69 103.3 85.6 9.6 81,7 97.2 74.9 { 1,088 15, 567
|17 20 PRI I, 101.3 |- ... 86.6 .__..__ 97,2 |occmm|accaees
54 faoo. o 78.4 76.7 jooean 63.9 |- 55.6 | 2,380 61,855
(5520 R, 90. 4 82.9 foaao. 76.8 |- 61.1 1| 1,134 23,270
(57 1 DR 94. 4 88.2 [...._.. 73.7 |- 64.6 | 1,014 15, 060
62 |- oo 99.1 93.7 oo 73.8 |- 67.4 960 16, 155
2 I 108.0 97.6 {_____. 82.9 (. 73.9 784 9,785
67 | ... 105. 5 94.3 1___._._ 77.3 ... 75.2 1 1,160 14, 654

Digitized for FRASER ! Adjusted for number of working days. 1 Adjusted for seasonal variations. ¥ End of month,
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~X

Employment

MPLOYMENT in March recorded only a slight

decline for the second consecutive month, with the
number at work in nonagricultural pursuits but 42,000
less in mid-March than in mid-February, and about
200,000 less than in January, according to estimates of
the Bureau of Labor Statistics. The declines since
January, although contraseasonal, were much smaller
than the reduction in the number at work during the
period September 1937 to January 1938, when more
than 2,900,000 employees were discharged or laid off.

Factory employment and pay rolls recorded practi-
cally no change in March as compared with February.
For employment, however, the small contraseasonal
decline lowered the adjusted index more than a point
from February to 81.6 (1923-25=100). This was the
eighth consecutive month in which this index has de-
creased. In March a year ago the index stood at
100.9 and in July 1937, the high month of the recovery,
at 103.0.

As is customary during periods of recession, the re-
duction in activity in the durable-goods industries has
been much sharper than in the nondurable-goods
industries. Reflected in the employment statistics, the
number at work in the former group of industries has
declined 27 percent since the recovery high recorded
last May, and for nondurable goods, the decrease since
the peak month of September has been about 15 per-
cent.

Of the 45 durable-goods industries, 31 reported lower
employment in March than in February. The sharpest

of these were recorded in the machinery and in the iron
and steel and their products groups, In the former
classification, each of the 9 reporting industries reduced
their working forces, and in the latter, all except 4 of
the 13 types of producers reported reductions. In lines
allied to the building industry, such as saw mills and
stone, clay, and glass products, increases in employ-
ment were recorded, but all of these were of less than
seasonal proportions except cement.

Among the non-durable-goods manufacturers, the
situation was slightly better in March, with 22 of the
44 reporting industries showing increases in the number
of employees. One-half of the non-durable-goods in-
dustries reporting increases were in the textiles group,
and, as in the durable-goods industries, the gains were
only of about seasonal proportions,

Employment in the nonmanufacturing industries
was reduced in most lines in March, and only 4 of the
16 reporting industries showed increases in number of
employees. One of these, however, was for retail trade,
which is the most important of all the nonmanufactur-
ing industries. Employment was above a year ago in
only two industries, anthracite mining and insurance,
and for both the margin of gain was small. The
largest reduction reported for the year was in private
building construction, where the number at work was
reduced 23 percent. For pay rolls, a slightly more
favorable comparison was indicated ;.eight of the indus-
tries showed gains over February and six showed larger
payments than in March 1937.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay rolls, unadjusted Wages
and pay rolls (U. S. Department of Labor) g
Trade~
Electrielight | pojonh i Factory Com-«
Pay | Anthracite | Bituminous | and power etephone union | wational Indus-
Employment | ,;jj5 | “mining! |coalmining'| and manu- and tele- Retail trade pem- | ‘trial Conference | fahor
Year and month factured gas grap ;{g;g&' Board) rates
Em- Em-~ Em-=- Em=~ Em- Average | Average | (road
Unad-] Ad- |Unad- Pay Pay Pay Pay Pay
ploy=- ploy- ploy=- ploy- ploy- weekly | hourly | bulld-
Justed |Justed?| justed ment rolls ment rolls | Lo ent rolls ment rolls ment rolls earnings|earnings| Ing)
Percent Cents
Mollgl);}sxlgﬁag%gge, Monthly average, 1920=100 of total Dollars per
members hour
104. 1 104.2 111.6 97.7 90.7 106.3 | 108.3 92.81 94.5 96.5 98.7| 97.4 97.3 86 28.79 586 37
6L.5 61. 4 37.9 61.8 51.7 78.7 37.8 76.9 71.9 73.2 71.6 68.9 40.0 66 14. 53 459 34
84.4 84.0 65.6 76.7 86.2 92.0 68.1 81.7 75.6 | 70.0 70.4 81.5 59.8 75 20. 54 563 42
86.2 85.7 7L7 62.6 43.5 99.5 79.2 82.3 79.4 69. 8 75.3 80.2 60. 4 78 21.79 597 39
87.9 87.7 77.6 63.3 46.3 99.3 | 8L7 86.8 1 85.9| 70.2) 77.2( 8L9{ 63.5 79 23.67 611 37
59.0 | 41.1 106.1 | 103.5 92.4 | 94.8| 754 | 87.2| 88.5| 70.5 87 27.50 659 36
65.1 1 69.4 89.7 | 63.6 93.1 95.5| 76.6 | 86.3 | 83.8| 719 88 28.03 685 37
61.5 | 48.2 96.1 79.4 4.6 97.9| 77.7| 89.5| 89.9| 73.5 89 28.36 698 39
61.6 | 55.3 96,2 | 83.3 96.3 | 100.4 | 78.5| 83.6 90.5| 74.4 89 28. 39 707 41
54.3 | 38.2 93.7 | 7.7 97.5 [ 102.2 | 79.7 | 92.1 87.6 | 72.8 89 27.83 711 41
49.7 1 29.6 97.4 | 86.3 98.3 (102.6 | 79.8 | 92.1| 86.2 72.3 88 27.76 713 42
58.1 34.2 99.4 1 90.9 98.6 [ 104.0 | 79.8 1 92.3| 9.7 74.4 88 27.39 716 43
61.5 | 55.4 102.4 | 100.7 98.51105.3 | 79.6 | 949 92.1 75.9 88 27.12 716 43
60.9 | 49.0 10L.4 | 9L1 07.3 { 103.8 | 78.9 | 9L4 91.7 | 75.3 86 25. 59 717 41
61.4 | 51.3 99.4 95.1 96.11}102.4 ] 780 | 94.7 ] 100.4 | 80.6 83 24.36 715 38
1938:
January. . _..__._...__ 59.6 | 46.5 96.8 | 70.2 94.0f 98.4| 77.81 93.5| 841 70.5 80 22. 98 710 34
60.0 { 46.1 95.4 74.0 92.9 | 98.5| 75.7| 89.5| 82.4| 684 79 23. 53 710 33
50.3 | 4%.3 93,0 | 68.3 92.2| 99.3 7 9.1 93.0| 83,0 68.8 ki 23.63 T4 | e
102.9 | 104.4 | 106.4 | 110.1 02.8( 92,7 954 | 954} 96.7| 96.1 85 28. 80
62.3 52.5 79.7 | 41.8 77.3 1 72.2¢ 739 7L.7} 70.5| 518 66 15. 66
74.0| 7.5 90.5  63.9 8171 74.6( 70.0 | 69.1 | 80.3| 59.2 74 19.72
70.6 | 58.1 98.7 | 76.0 824! 786 70.1] 740 79.6 | 59.8 76 21.84
69.5 | 62.9 99.0 | 85.7 86.3 | 851 701 76.1( 80.7 | 62.4 78 23.40
: 62.6 | 440} 105.1 [ 97.8 92.2 | 93.6| 74.9| 84.3| 864 | 68.8 86 26.76
! 59.6 | 46.6 95.1 70.8 93.0! 98.91 76.21 92.1 83.21 69.1 79 23. 53

t See footnote marked “{” on p. 29.

? Adjusted for seasonal variations.
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Finance

IN A message to Congress on April 14, President
Roosevelt outlined a series of proposals designed to
expand credit—*“the Administration proposes immedi-
ately to make additional bank resources available
. . . through the desterilization of apgroximately
one billion four hundred million dollars of Treasury
gold, accompanied by action on the part of the Federal
Reserve Board to reduce reserve requirements by about
three-quarters of a billion dollars.”

The desterilization by the Treasury on Aprii 14 of
approximately $1,400,000,000 of gold, which repre-
sented the net accumulation in its inactive account
since December 21, 1936, and the discontinuance of
this account in the succeeding week was in effect an
extension of the policy announced by the Treasury on
February 14. Under this policy the segregation of
gold in the inactive account was modified to the extent
that, retroactive to January 1, 1938, only gold acquisi-
tions in excess of $100,000,000 in any one quarter were
to be placed in the inactive account. Desterilization
was immediately accomplished through the deposit of
gold certificates with the Federal Reserve Banks.
Part of this will be drawn upon to retire Treasury bills
at the rate of $50,000,000 weekly. Bills are maturing
currently at the rate of about $100,000,000 per week.

The Board of Governors of the Federal Reserve Sys-
tem announced on Aprii 15 that ‘““as part of the Govern-
ment’s program for encouragenient of business recov-
ery”’ it had reduced the reserve requirements on all
classes of deposits of all member banks approximately
13! percent. Within the past 2 years reserve require-
ments had been doubled. The effect of this order was
to raise the excess reserves of the member banks from
$1,730,000,000 on April 13 to $2,490,000,000 on April 20.

The Reconstruction Finance Corporation was granted

eser

pelugd

authority to enlarge its credit facilities for the benefit
of both large and small business enterprises by amend-
ments that became effective April 13. The effect of
these easy-money policies was quickly reflected in lower
interest rates on Government obligations. The Treas-
ury sold $100,000,000 of 91-day bills on April 18 at an
average rate of 0.061 percent, as contrasted with a rate
of 0.146 percent in the previous week.

Total loans of the reporting member banks fell by
$1,482,000,000 from September 15 to $8,567,000,000 on
April 13, and by $322,000,000 in the 4 weeks preceding
April 13. Total investments of these banks, which
have been increasing irregularly since last fall, were
decreased by $28,000,000 during the 4-week period
ending April 13,

Industrial stock prices rose sharply during the first
2 weeks of April, partly in anticipation of the recovery
measures announced by the President on April 14, but
there was a reaction during the third week. The rise
in railroad and public utility stocks was of shorter dura-
tion. Bond prices as a group moved upward during the
first 10 days of the month and then declined. Indus-
trial and public utility bonds were firm, but railroad
bonds, especially second-grade issues, fell sharply by
the middle of the month.

In two successive reductions of 1 cent each, the Treas-
ury on March 28 and 29 reduced its buying price for
silver to 43 cents per ounce. A price of 45 cents had
been maintained from January 20, 1936. The Secre-
tary of the Treasury announced on April 14 that, de-
spite the discontinuance of the monthly purchase
agreements which had existed between the United
States and Mexico until the current month, the Treas-
ury had continued to buy all the spot silver offered at
its set price.

FINANCIAL STATISTICS
Reporting Member Banks, Wednesday An |Capital fiotations,
g%gg::‘; Excess closest to end of month ! isted corporate Dividend| tn gerest
bank Cur- | reserves Loans Deposits | Stock |bonds, rate, rates.
eredit | Mon- | repcy of — | prices | do- average | ¢om-
out= | €lary |in cir- | member Com?, (Stand- |mestic, Per ) mereial
Year and month stand- | 2old | cula- | banks, indus- |Invest- De- ard | aver- | New  Refund-| share | ;;5ep
ing, stock | tion | end of | Total trial, ments mand | 40| Siatis- | age | Capital ing (600 (46
end of month and ag- ad- tics) | Rrice com-= imounths)
month I ricul- Justed (N. Y. Panies)
| tural! 8. EJ
Millions of dollars 11926=100{ Dollars| Thous. of dollars | Dollars | Percent
1929: March_ ... ... 1,636 | 3,879 [ 4,422 (_.._..__.. 16, 583 1! 6,830 180.1 1 95.81 | 663,066 58,327 |eeaee 534-6
2,503 | 3,974 | 6,711 249 | 8,714 |y 4,652 43.3 | 78.58 3,170 s 111 114414
2,545 | 7,602 | 5,368 1,444 | 8,660 4, 890 77.2 1 91.09 13, 770 12, 569 1.15 1-1}4
2,471 8,552 { 5,477 1,846 [ 8,084 4,910 64.6 | 91.79 7,945 112, 220 1.29 34
2,474 | 10,172 | 5,857 2,305 | 8392 4, 909 108.7 | 97.26 58,816 | 536,037 1.46 34
1937:
March_. ... 2,458 | 11,502 | 6,391 1,398 | 9,366 ||-.-_._.-. 12,907 | 15,120 | 5,144 120.9 | 96.86 | 139,243 | 181,055 2.01 34-1
April._ - 2 F65 | 11 686 | 6 397 1.594 | 9428 || .___.__._ 12.774 | 15,388 | 5,158 1245 | 96.27 78, 427 86, 628 2.05 1
May._. 2,585 | 11,901 6,426 918 1 9,571 4,270 | 12,587 | 15,274 5,231 116.3 | 96.79 77,111 92, 220 2.09 1
June. . 2,662 1 12,189 | 6,435 865 | 9,760 4,331 | 12,530 | 15,187 | 5,235 113.6 | 95.84 | 268,946 149, 341 2.09 1
July__. - 2,574 | 12,404 | 6,475 791 | 9,784 4,425 | 12,499 | 15,033 | 5,268 117.8 | 96.82 81,745 56, 781 2.12 1
August.. - 2,577 | 12,512 | 6,500 773 | 10,027 4,638 1 12,292 } 14,924 | 5,268 120.5 | 95.64 £0, 673 56, 136 2,13 1
September. - 2,579 | 12,653 | 6,558 1,038 | 10, 004 4,807 | 12,022 | 14,864 | 5,290 106.4 | 94.54 | 112,757 39, 386 2.13 1
October.. . - 2,580 | 12,782 | 6,566 1,055 | 9,625 4,761 | 12,029 | 14,610 | 5,278 01.4 7 93.17 66, 647 69, 653 2.13 1
November. . 2,606 | 12,738 | 6,558 1,160 | 9,441 4,637 | 11,940 | 14,612 | 5,234 82.9 | 492,36 26, 942 10, 120 2.19 1
December. _......_.. 2,612 | 12,765 | 6,618 1,212 | 9,387 4,601 | 12,015 | 14,431 5,205 82,21 92.75 42,767 14,463 2.18 1
1938:
2,593 | 12,756 | 6,397 1,383 | 8,981 4,304 | 12,253 | 14,464 5, 225 8.6 | 9164 45, 533 3,773 1.93 1
2,590 | 12,768 | 6,319 1,415 | 8,933 4,357 | 12,298 | 14,331 260 £0.7 0 92.44 40, 802 62, 225 1.63 1
?,011 | 12,778 | 6,338 1,546 | 871 4,299 | 12,639 | 14,268 , 221 1.9 | 88 23, 993 57,643 1,57 34-1

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

HE VALUE of foreign trade in March increased 6

percent as compared with the short month of
February. This advance represented a reversal of the
downward trend which characterized total trade in
each of the preceding 4 months. Export trade, which
had declined in both January and February, increased
5 percent in March. General imports advanced 6
percent between February and March, the first increase
since last June. The value of exports in the first
quarter of this year was 16 percent above that in
January-March 1937, but a similar comparison for
imports discloses a loss of nearly two-fifths.

Exports of cotton textiles, lumber, paper manufac-
tures, crude petroleum, iron and steel products, elec-
trical apparatus, various types of machinery, motor
trucks, aircraft, chemicals, and some of the vegetables
and fruits were moderately higher in value in March
than in February. The value of exports of agricultural
products as a group, however, was smaller in March
than in the preceding month. Shipments of grains and
preparations declined from February, although they
exhibited the largest actual increase among the various
exports in comparison with March 1937. The value
of grain exports was $19,588,000 in March 1938,
$25,033,000 in February, and $3,114,000 in March of
last year. Sales of unmanufactured tobacco were
$8,406,000 in March as compared with $5,346,000 a
yearago, while those of meats and lard rose to $4,161,000
from $2,995,000. The percentage gain in the value of

agricultural exports in January-March 1938, as com-
pared with the first quarter of last year, was consider-
ably higher than that for nonagricultural products.

Lower prices for unmanufactured cotton and marked
reductions in shipments to Japan, a leading cotton
market, caused the export value of this commodity to
fall from $34,272,000 in March 1937 to $23,148,000 in
March 1938. Raw-cotton exports in the first 8 months
of the present cotton year (August 1937-March 1938)
amounted to $257,544,000, and in the corresponding
period ended March 1937 to $296,450,000. Com-
parisons of sales to Japan in the two periods reveal a
shrinkage of 65 percent in quantity and 72 percent in
value, but raw cotton sold to the United Kingdom was
nearly one-half higher in quantity and one-fifth more
in value.

Imports of numerous commodities increased between
February and March. Outstanding gains in value
were recorded for unmanufactured tobacco, vegetable
oils, sugar from Cuba, newsprint, meats, raw silk,
cacao beans, undressed furs, fertilizers, and whisky.
Comparisons of imports in March 1938 with purchases
in March 1937 show a lower value for nearly all com-
modities, reflecting in many cases the decline of about
one-third in the volume of industrial production.
Unmanufactured tobacco, crude petroleum, and copper
were prominent among the relatively few imports that
increased in quantity and value as compared with
March of last year.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports ¢
Ex- Crude Finished
Value | Value | ports, materials manufactures
of | of | in- Semi- Auto- Semi. | Fin~
total | total | clud- Un- | Food- man- Mo~ Crude Food~| man- Ished
Year and month ex= im- ing | Total man- |stufls, ufac- Ma- | biles, Total | ma- stuffs | ufac- | Man=
ports, | ports, | reex- Total || Ufac- total tures | Total || echin=| part terials tures ufac-~
ad- ad-_ | ports tured pS ands’ tures
justed ! justed? cot- ry acces-
ton sories
Monthly aver- e
age, 1023-25=100 Millions of dollars
128 107 489.9 481.7 86.4 59.8 64.6 66. 9 263.7 59.0 76.0 383.8 138.6 93.3 70.9 81.0
28 26 108.0 106.3 29.4 18.1 13.4 16.5 47.0 0.4 6.9 94.9 23.6 33.6 14.7 22.9
50 44 190. 9 187.4 55.3 34.7 20.1 31.4 80.7 18.3 20.6 153. 4 45.2 48.7 20.6 29.9
48 49 185.0 181.7 40. 4 21.8 16.2 30.8 94.2 23.7 25.1 175.5 50.3 59. 4 35.2 30.5
51 55 195.1 192. 4 44.5 25.9 16.9 32.0 99.1 27.9 24.0 194.3 57.5 63.6 36.3 36.8
67 86 | 236.4 | 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
75 82| 269.2 | 2064.9 50.4 28.6 16.5 56.1 141.9 43.5 30.8 | 281.7 88.7 910 54.5 47.6
81 86 289.9 285.1 52.0 24.6 16.3 71.8 145.0 42.3 33.2 278.8 91. 8 84.5 55.8 46.7
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
80 89 268. 2 264.6 34.4 9.4 17.4 68.9 144.0 46.1 20.4 263. 4 77.6 77.5 59.6 48.8
79 79| 277.7 74.2 46.0 15.9 27.4 67.2 133.6 40.8 23.1| 240.0 79.6 66.9 54.8 47.7
74 761 296.7 | 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
72 68 | 333.1 329.8 88.3 45.0 38.8 59.0 | 143.7 4.6 25,4 | 226.5 7.7 53.0 519 50.0
November__ 72 69 | 314.7 | 311.2 84.9 43.7 32.9 57.0 136.4 37.7 29.8 | 212.4 67.5 51.5 46,4 7.0
1038December .................. 79 65 319.3 315.3 75.9 39.9 34.0 53.5 151.9 44.7 39.7 203.7 68.5 50. 4 43.6 41.3
) ianuary 75 52 | 280.4 1 286.1 67.9 34.6 40.3 4.1 133.9 39.7 34.4 163.5 51.8 4.1 32.9 34.6
76 51 262.7 260.0 48,2 21.2 39.4 41.7 130.6 41.4 28.1 155.9 46.7 47.1 29.7 32.5
% 48 20,7 270.8 47,0 23.1 35.5 46.2 142.1 46,1 28.8 173.3 531.2 553.5 321 34.5
3125 3116 11,419.6 |1,396.6 299. 4 208.8 ] 205.61 195.6 | 696.1{ 154.4 181.8 1,122.2 418.7 ) 256.7 | 212.3 2344
329 328 330.1 324.3 103.5 68.4 42.4 45.6 132.8 27.1 19.8 274.6 71.9 94.3 445 63.9
346 344 525.9 516. 6 169. 8 113.8 62.3 80.9 203.6 47.3 44.6 407. 4 118.2 126.3 78.3 84.7
346 351 524.3 515.5 141.3 8L.0 48.7 83.5 242.1 60.7 62.8 496. 2 138.4 176.9 94,0 §6.9
3 50 3601 575.7 ) 567.5 154.3 86.9 47.5 89.4 | 276.3 77.9 68.2 | 570.3 174.4 179.2 § 116.3 100.4
363 385 710. 4 699. 3 167.1 105. 8 83.1 125.1 354.0 11 100.0 82.4 784.9 259. 6 242.1 156. 6 126.7
373 352 | 827.9 | 816.9 163. 2 78.9 115.3 131.9 | 406.5 || 127.2 91.3 1 492.8 149.7 146.7 94.8 101. 6

8 2

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

3 Monthly average.
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Construction and Real Estate

HE DOLLAR value of construction contracts

awarded, as reported by the F. W. Dodge Cor-
poration for 37 States east of the Rocky Mountains,
declined contraseasonally during the first half of April.
Total awards on a daily average basis decreased about
8 percent from those of the preceding month and were
17 percent below the dollar volume for the correspond-
ing period of 1937. Residential construction showed a
15-percent decline from the daily average rate in March
and was 38 percent below that in the first half of April
1937.

After declining almost without interruption since
July 1937, total construction contracts awarded in the
37 Eastern States amounted to $226,918,000 in March
(the latest period for which complete monthly data are
available)—a gain of 91 percent over the preceding
month. The increase was far greater than the usual
seasonal increase from February to March, and the
total awards were only 2 percent below the awards in
March of last year.

Awards in the first quarter of 1938 totaled
$538,094,000, as compared with $662,222,000 in the
first quarter of 1937, a decline of 19 percent. The
only major class of construction to show an increase
was public works, which was up 15 percent from last
year. Nonresidential building awards were 23 percent
less than those for the corresponding period in 1937,

and public-utility construction was 10 percent below
the total for last year.

Residential construction contracts awarded in the
first quarter of this year showed the largest percentage
decrease from those in the corresponding period of 1937
of any of the major classifications. Total awards were
only two-thirds of the total for the same period in 1937.
Contracts in January were 54 percent below January
1937; February contracts were 36 percent less than
those in the same month last year; while the March
total was only 12 percent lower than that in March of
last year. The effects of the increased Federal Housing
Administration mortgage-insurance program and large
housing projects planned by local housing authorities
are just beginning to be reflected in the residential
building totals. These factors may be responsible for
a substantial increase in the contract volume over the
next few months.

Reflecting the lower volume of construction activity,
unemployment among members of the building-trade
unions has increased. Despite the lower level of
employment, however, labor wage rates in the con-
struction industry have not shown any tendency to de-
clinein recent months. Both common and skilled labor
wage rates reported by the Engineering News-Record in-
creased slightly in April over March, with rates in April
considerably higher than those prevailing a year ago.

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE

Construction contracts awarded Building-material shipments | Con- outlsf:rillging Real-
struc estate
ﬁ“? fore-
Federal costs clo-
. (Eng. Home
l}:‘,‘s‘g&e Alltypesof || Residential %%gifi’i l::tﬁ}'_c Public 210::1' Lum- ﬂ?)aol:. Ce- |News-|Home | guners | (HOT0
Year and month 3 a;;i-d . construction ? bullding building| ties works | pjek ber ing ment ‘l)lredc)-a Bank Icg;f‘;l , | farm)
uste: N
. Month- Month-
Monthly) Num. | . ||, Mil Thoy. | Mills. | Thous. | Thou- |1y av- ly av-
1923_2%; roj- lions of square Millions of dollars sand of ft. of ft. jsands of| erage, {Thousands of dolars| erage,
brol- | qotars || 59 S 1 b.m. | b, m. |barrels| 1913= 1934=
100 ects feet 100 100
121 | 15,944 484.6 41.7 196. 9 209.1 21.0 f 10,113 207.8
14| 6,303 60.0 4.8 16.0 26. 4 2.5 3 3,510 158.4 | 22,698 [ P
33| 7,924 178.3 7.0 28.1 57.3 21.0 . 4,618 194.1 | 90,016 534, 552
26 8,928 122.9 8.8 32.2 44,5 6.5 . 4,878 194.4 72,611 | 2,569, 182
47 | 10, 513 198.8 15.6 55.2 81.2 18.1 44.2 | 109,641 1,925 | 28,479 7,186 201.6 | 103,354 | 2,951,640
56 | 16,685 | 231.2 24.2 90. 2 89.2 19.3 32.6 | 163,801 | 2,314 | 86,427 | 7,879 | 224.8 | 142,716 | 2,661, 542 .
53 1 19,045 | 269.5 29.4 107.8 96. 3 20.0 45.4 | 191,040 | 2,247 | 35,253 { 10,272 | 231.4 | 146,146 | 2,625,493 73.3
56 | 13,756 | 244.1 23.0 83.9 93.4 10.8 56.0 { 191,275 { 2,177 | 30,455 | 11,800 | 233.5 [ 153,488 | 2,591,115 74.7
61 { 13,884 | 317.8 23.8 93.1 124. 8 29.9 70.1 | 184,625 | 2,168 | 25,489 { 12,645 | 237.3 | 167,054 | 2, 556,401 76.3
67 | 13,239 | 32L.6 20.6 81.0 138.1 50.0 52.5 | 167,085 { 2,114 | 28,208 | 12,237 | 239.9 | 169, 568 | 2, 524,129 68.5
62 | 12,900 | 285.1 18.9 73.4 117.2 31.3 63.1 | 157,839 | 2,076 | 33,166 | 12,291 240.7 | 175,604 | 2,497,224 57.7
September. 56 | 12,649 | 207.1 17.0 65. 6 75.7 12.9 52.9 | 154,424 | 2,061 | 30,101 | 12,773 | 241.6 | 179,508 | 2,472,421 63.2
October.... 52 | 12,132 | 202.1 16.3 85.5 75.0 15.68 46.0 | 149,672 | 1,818 | 24,608 | 11,190 | 241.9 | 184,038 | 2,446, 002 57.6
November. 56 [ 9,912 | 198.4 15,2 59.9 77.1 17.4 44.0 | 128,118 | 1,443 | 19,310 , 188 241.4 | 187,333 | 2,422 149 56. 8
1938D(—)cemb(—)r. 62| 7,925 209.5 10.9 43.5 101.2 17.7 47.1 95,882 | 1,301 | 19,442 | 4,793 | 241.1 | 200,092 | 2,397, 647 57.3
January.___.__ 52| 8,504 | 195.5 9.4 36.2 57. 4 48.5 53.4 | 68,794 1,385 | 22,159 | 4,390 | 239.6 | 190,535 | 2,370,984 52,9
February...._. 51| 9, 261 118.9 10.4 40.0 48.4 5.1 25.3 | 74,950 1,386 | 24,490 | 4,575 | 239.0 | 187,498 | 2,348,025 50. 8
March. . ... ___.__ 48 | 14,533 [ 226.9 20,1 79.4 87.8 10.7 49,0 ... 1,745 | 35,655 | 7,239 | 238.8 | 183,105 | 2,323,995 §7.3
107 | 11,961 417.5 32.8 154.8 187.7 32.9 42,1 | el 7,089 109.2 | e
16 | 4,662 65.3 3.7 13.3 26.3 5.1 20,8 {ene e femcmeen] e 2,763 1587 | e e cm e
37| 7,053 153.8 4.8 19.2 48.0 12.7 73.9 1 42,544 1,200 | 8,999 | 3,783 193.1 96. 0
24| 7,174 99.3 6.3 23.7 36.0 6.4 33.1 | 45,853 1,384 | 10,964 | 3,538 195.9 105.2
47 | 8,226 184.7 11.7 41.3 78.1 16.0 49.3 70,283 1,777 1 23,985 | 4,760 | 201.4 79.9
54 | 12,418 | 220.7 20.1 77.2 83.6 23.9 36.1 | 128,523 2,079 | 36,555 | 5,910 | 222.7 69.7
45 1 10,766 | 180.4 13.3 519 64.6 21. 4 42,6 {_..____._ 1,505 | 27,435 | 5,408 239.1 53.7

! Based on 3-manth moving average of 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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The Present Status of Fair Trade Laws'

By Nelson A. Miller, Assistant Chief, Marketing Research Division

“A JUST Government will not permit its people to

be exploited.” In these words the Honorable
John E. Miller, United States Senator from Arkansas,
coauthor of the Tydings-Miller Fair Trade Enabling
Act, expressed the philosophy of the socalled ‘“Fair
Trade” laws.> In support of this philosophy, “Fair
Traders” say these laws are needed to restrain the
monopoly represented by mass distributors who secure
goods cheaply from manufacturers because of their
great purchasing power and are thus able to undersell
smaller dealers. Then, too, according to the ‘Fair
Traders,” these monopoly interests exploit consumers
with “loss-leaders” as bait to get them into their stores
where they are exposed to sales pressure on more
profitable goods.

Oddly enough, the “Anti-Fair Traders” use the same
quoted words to prove the opposite theory. They
say that Fair Trade laws are bad because monoply is
actually promoted by allowing large manufacturers to
curb competitive selling of well-known staple articles
of great demand. This gives them control over the
retailer and consumer on products which are necessary
goods in commerce. In other words, opponents of Fair
Trade laws say, in effect, that legalized monopoly
prices, possible under such laws, raise the cost of living.

What are Fair Trade Laws?

Fair Trade laws, or minimum price maintenance laws,
are now operative in 43 States. The term “Fair Trade”
leads to confusion with other laws having similar names,
but the initial State law of this sort, passed in California
in 1931 and amended in 1933, was called a “Fair Trade”
law. Legislation in all of the other 42 States was
modeled very closely after the California law, even to
taking its name.

The Fair Trade laws now existing in 43 States are
supported by a Federal enabling measure called the
“Tydings-Miller Act,” approved on August 17, 1937.
During the past few months, however, a repeal measure
has been introduced in at least one State; and in the
United States Senate and House of Representatives
bills have been introduced for the repeal of the Tydings-
Miller Enabling Act. Since Fair Trade Acts operate
on a voluntary basis at the discretion of manufacturers
or producers, and since the manufacturers are likely to
take advantage of their provisions only so long as they
can profit thereby—and they will not profit by such
laws if consumers resist—there may be little actual need
of repeal legislation,

! For a recent analysis of the legal aspects of fair trade laws see Trends in Resale

Price Maintenance by James L. Brown, Division of Commercial Laws, in the Feb-
ruary 1938 issue of Comparative Law Series published by the Bureau of Foreign and
Domestic Commerce.

? From an address before the American Fair Trade League, New York City, Apr.
4, 1938

It is difficult to consider this far-reaching problem
without some preconceived opinions. It is the aim of
this article, however, to state most of the conflicting
issues, insofar as facts and known expressions of quali-
fied individuals are available.

Provisions of Fair Trade Laws.

As State laws, Fair Trade laws apply only to com-
merce within the respective States. Moreover, they
do not require that minimum prices be established, but
merely permit certain contracts between the manufac-
turer and distributor for that purpose.

They apply to commodities (not services) which bear
a trade-mark, brand, or name of the producer or dis-
tributor of the commodity; and which are in free and
open competition with commodities of the same general
class produced or distributed by others. Prior to the
enactment of Fair Trade laws the courts had generally
held attempts to control the resale price of an item il-
legal, once the title had passed from a seller to a buyer.
The general provisions of Fair Trade laws are as follows:

1. They permit contracts containing price agreements between
the owners of identified commodities and the wholesale and retail
distributors in a State. State laws vary and in most cases pro-
vide for minimum resale prices, but in some cases the actual price
may be specified.

2. They permit contracts that enable the buyer to require of
any dealer to whom he may resell the commodity an agreement
that he will not, in turn, resell it at less than the minimum price
stipulated by the seller.

3. They permit the owner of the trade-marked merchandise to
specify the prices at which different distributors, such as whole-
salers and retailers, are to resell these articles.

4. They permit the owner of the trade-marked merchandise to
hold distributors who have signed no contracts to the terms of
other contracts in force in a State. If the nonsigning distributor
“willfully or knowingly”” advertises or sells any commodity sub-
ject to a State Fair Trade Act at a lower price than specified in a
resale price agreement, such a price cut by a nonsigner is speci-
fied as ‘‘unfair competition” and, as such, brings him within the
compass of the Act.

5. While Fair Trade Acts provide for vertical price agreements
on a commodity from the manufacturer through the distributor
to the consumer, they specifically prohibit price agreements hori-
zontally between manufacturers, or between wholesalers, or be-
tween retailers.

6. In general the Fair Trade laws permit price cuts below the
contract minimum (a) where a dealer’s stock is being closed out
with a purpose of discontinuing dealing in a commedity, it being
required in some cases that the owner of such goods shall give
to the producer or distributor from whom he bought prompt and
reasonable notice in writing of his intention to close out said
stock and an opportunity to repurchase it at the original invoice
price; (b) where damaged, second-hand, or deteriorated goods
are being disposed of and the fact is clearly made known to the
public; and (¢) where the goods are being disposed of by court
order.

Although all of the State Fair Trade laws follow the
same general pattern, there are many small differences
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in the provisions. Under certain conditions these dif-
ferences may become important to the contracting
parties. In some cases the producer is defined as a
“orower, baker, maker, manufacturer, or publisher.”
In others he is defined, in addition to the above, as
“a bottler, packer, converter, or processor.” In some
States the commodity must be identified with the name
of the producer or owner of the commodity, and in
others with the name of the producer or distributor.

In some cases a “‘commodity’” is not defined, but in
most cases the term refers to ‘“any subject of com-
merce.” The identification of the commodity might
be on the “label or content” of the commodity or on
the “label or container” of the commodity. In some
instances the commodity must be in “fair and open”
competition with other commodities, but in others the
phrase is “free and cpen.” In some States it is speci-
fied that the owner of the trade-mark is the only person
authorized to establish resale prices on the item in
question, but this is not generally required by the laws.

For the purpose of preventing evasion of the intent
of the acts, 30 States include prohibitions against—
(a) the offering or giving of any article of value in con-
iection with the sale of the commodity; (6) the offering
or making of any concessions of any kind whatever
(whether by the giving of coupons or otherwise) in
connection with such sale; or (¢) the sale or oflering
for sale of such commodities in combination with any
other commodity.

State Coverage.

The initial results of the original California Act were
rather discouraging, on account of price-cutting by
dealers who were 1ot parties to price contracts and who
secured their goods from sources outside the State.
Consequently, in 1933, the famous “nonsigner” clause
was added to the California Act. This clause is re-
ferred to by some supporters of Fair Trade legislation
as the “unfair-competition” clause. They reason that
it is in reality an unfair competition clause rather than a
nonsigner clause, because it does not liold a nonsigner
to a Fair Trade contract, but provides that willfully or
knowingly selling a commodity at less than the price
stipulated in any contract under the Act “is unfair
competition and is actionable at the suit of any persons
damaged thereby.” Nevertheless, in effect, nonsigners
of price-maintenance contracts are liable to action to
the same extent as signers.

It must be remembered that distributors have been
figliting in one way or another for a quarter of a century
for some kind of legislation that would prevent price-
cutting. With the strengthening of the California Aect
in 1633, the Fair Traders, weary and disillusioned from
their futile cfforts to secure passage of a price-mainte-
nance law by the Federal Congress, centered their at-
tention on State instead of national legislation.

At that time, however, the N. R. A. came into the
picture and interrupted what might have been an im-
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mediate surge toward similar legislation in other States.
The N. R. A. codes offered the Fair Traders price and
trade practice controls never dreamed of by even the
most optimistic supporters of price maintenance. It is
quite natural that during the spectacular 2 years of the
N. R. A. experiment no one was bothered about Federal
or State price-maintenance legislation. But with the
sudden end of the N. R. A. the Fair Traders again
looked toward the West where their attention had been
focused when interrupted by the N. R. A,

In 1935, © States passed price-maintenance laws
called “Irair Trade Acts’ after their original prototype,
the California Fair Trade Act. In 1936, 5 more States
passed such acts, making the total 15 by the end of that
year. However, there was some doubt as to the con-
stitutionality of these laws. On December 7, 1936, the
Supreme Court of the United States supplied the Fair
Trade movement with a timely and effective stimulant
in the form of a unanimous favorable decision in the
California and Illinois Fair Trade cases.®

The Supreme Court decision in December 1936, how-
ever, upheld the State price-maintenance laws on all
points being tested, even including the so-called “non-
signers’’ clause. The cffect of this decision became
apparent immediately. Inside of 3 months, 18 more
States passed fair-trade acts, and 8 others were added
in the second quarter of 1937. In August 1937, New
Hampshire enacted a law, making a total of 27 State
laws passed in that year. On April 7, 1938, Mississippi
enacted a similar law, raising the grand total to 43
States. The only States teday not having Fair Trade
laws are: Alabama, Delaware, Missourl, Texas, and
Vermont. Attempts have been made, however, to pass
such laws in each of these States. The District of Co-
lumbia has no law, hut one was introduced in the House
of Representatives on March 15, 1938. In 1937, the
banner year for price-maintenance laws, Puerto Rico
and Hawaii also passed laws of this nature.

The Enabling Act.

During this successful drive for State Fair Trade laws,
the fair traders were constantly pushing for Federal
legislation which would legalize interstate price con-
tracts. Up to this point a manufacturer had to nego-
tiate his contracts within each State separately. This
restriction, quite naturally, discouraged manufacturers
because of the expense and trouble of domesticating in
the various States. After 42 State Fair Trade laws had

4 This decision reverssd much of the existing antitrust philosophy regarding price
control established in the famous cases of Bobbs-Merrill (where the right to attach a
contract or condition to goods was denied); Dr. Miles Medical Co. (where the right
to enforce a contract in which prices were fixed was denied); Colgate & Co. (swhere the
right of refusal to sell additional goods to distributors who had cuf prices was upheld
and was not classified 1s 4 restraint of trade under the Sherman Anti-Trust Act. In
this case there was no definite contract and it was held that a manufaeturer had a
right to pick his customers): and the Beechnut Packing Co. (where this last privilege
was more or less nullified in that defendant was held to be restraining trade in fixing
prices, through publicizing the resale price, tracing the origin of goods sold at less
than a specified price, maintaining lists of merchants and wholesalers who cut prices,
and in refusing to sell to distributors who had cut prices. The methods for controlling
prices were 50 direct that it was decided the plan violated the Anti-Trust Act)
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been enacted, Congress gave immediate and favorable
consideration to national Fair-Trade Enabling legisla-
tion, and the Tydings-Miller Act was approved on
August 17, 1937. This Act amended the Sherman Anti-
Trust Act and the Federal Trade Commission Act to
legalize in interstate commerce resale price-maintenance
agreements for commodities sold in a State where such
agreements are valid under State laws. The Enabling
Act removed the last of the obstacles for the manufac-
turer who desired to issue Fair Trade contracts for
stabilizing retail prices on his trade-marked goods.
Response of Manufacturers.

Ever since the passage of the Enabling Act there has
been a conservative and slowly increasing number of
manufacturers making price contracts with their
distributors. But many prominent companies have
hesitated to adopt the price contract. John W. Dar-
gavel, secretary of the National Association of Retail
Druggists and a leading exponent of Fair Trade laws,
stated: “There are not more than 50 drug manufacturers
who have gone fair trade in the entire 42 States but there
are perhaps three or four times as many who are ex-
perimenting in some of the States, and some 2,500 are
hanging over the back fence watching to see what re-
sults are gained by the more courageous among their
fellows.”* The movement is pronounced among those
manufacturers who supply drug stores, including the
makers of proprietary remedies and toilet preparations.

Grocery manufacturers have consistently avoided
participating in Fair Trade contracts. Although they
have been troubled with destructive price-cutting in
retail stores to the detriment of a large number of their
retail distributors, they prefer to have price-cutting
curbed by another type of law, the “Unfair Practice
Act,” now existing in several of the States. This type
of law prevents the sale of goods below cost, plus a
markup to cover operating overhead in the retail store.
In this connection it must be remembered that the gro-
cery manufacturer gets a very substantial volume of
sales from mass buyers represented by regional and
national chains and the voluntary and cooperative
groups which have pooled their purchases to become
mass buyers of the first rank.

The Forces and Arguments for Fair Trade.

The outstanding supporter and most potent force in
the Fair Trade movement is the National Association
of Retail Druggists. The Chain Drug Store Associa-
tion is also included among the supporters. Some of
the other commercial and industrial fields eclosely
identified with the movement include electrical appli-
ance and radio dealers, retail jewelers, retail tobacco
dealers, drug and proprietary-medicine manufacturers,
retail book sellers, retail automobile dealers, wholesale
druggists, toilet-goods manufacturers, distillers and
retail liquor dealers, some branches of the paint and
varnish industry, manufacturers of insecticides and

4N, A.R. D.Journal, Apr. 7, 1928,
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fungicides, and wholesale confectioners. The retail
grocers may be classed as sympathetic to the movement,
but not aggressively for it. Although the burden of
attack in the courts has been borne by manufacturers,
it is clear that the movement has been strongly encour-
aged by the smaller distributors. The laws were up-
held by the Supreme Court, however, primarily on the
basis of a manufacturer’s property rights represented
by his label.

Typical arguments advanced by supporters of Fair
Trade laws run as follows:

1. Smaller independent businessmen, especially the
independent retail druggists and other so-called “‘small”
retailers believe the protection of this law is necessary to
keep them in price competition on well-known business-
sustaining items with larger distributors.

2. Fair Trade laws for the independent retailer em-
body the idea of one price to all. The consumer feels
secure in the price he pays, knowing that someone else
cannot buy the same goods more cheaply at another
store. This one-price-to-all idea automatically lowers
sales resistance.

3. Fair Trade laws will eliminate so-called “loss-
leader’ selling on those items which the manufacturer
wishes to protect. Loss-leader merchandising, it is
true, has been found an eflective policy in aggressive
retailing. Tor the retailer with ample resources it is
merely a promotional measure for getting customers
into the store, but it keeps customers out of smaller
stores. It has been claimed in some instances that the
advertised item used as “bait” was not even available
at the store or was available only in limited quantities.
Most of the larger and better stores, however, cannot
be charged with this practice.

4. Under Fair Trade contracts, a fair margin is
planned on the price-controlled items. In this way, the
manufacturer gets better cooperation from the small re-
tailer who finds he is able to meet competition on well-
known brands. Manufacturers must see to it that inde-
pendent retailers survive, because they still do about 73
percent of the total retail business.?

5. Manufacturers who own a brand or label, and who
have spent mmoney in developing a demand for identified
products, and have improved quality standards, have a
right to protect their property (good-will represented by
the label). This right is the essence of the recent
Supreme Court decision in the Illinois and California
Fair Trade cases.

6. Fair Trade laws affect only a small proportion of
the goods bought by the consumer.

7. Manufacturers are not given a monopoly, because
it is provided that there shall be no horizontal price

5 Census of Business, 1935. This does not mean however, that nearly three-fourths
of the business is done by small retailers, because much of the volume is done by the
larger independent stores who are not particularly concerned with Fair Trade laws,
and, in many cases are opposed to them. Their operations permit them to carry
price-controlled items merely as a convenience to customers. Their efforts are

directed toward the goods providing reasonable profit, and Fair Trade items will be
pushed only if they provide a reasonable profit.
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agreement between manufacturers, and, therefore, each
manufacturer has to compete with others on the basis
of price for similar goods.

8. Trade will tend to flow through normal retail
channels and not be diverted through unnatural
channels, as occurs when consumers are led out of their
normal course to buy at out-of-the-way places because
of cut prices which are not available in all stores.

9. Direct Government regulation must result, if the
independent business man fails to suppress distributor
monopoly (resulting from ability to cut prices), through
the operation of Fair Trade legislation.

10. The promulgation and observance of the prin-
ciples of Fair Trade are vitally important to the preser-
vation of the profit system and of our form of govern-
ment and our civilization,

11. There can be no general prosperity without a
prosperous body of distributors; and distributors can-
not be prosperous when they are beset by wasteful and
unsgound competition among themselves and by warfare
which so weakens them that they cannot perform the
services necessary to keep the factory wheels running.

12. With the elimination of the independent dealer,
producers will have to rely upon a few large distribu-
tors. Thus, they will be compelled to accept low prices
for their output and, receiving low prices, will have to
pay low wages to workers.

Small distributors feel they have a just cause in
their support of Fair Trade. A number of intelligent
and responsible manufacturers join them. They believe
the consumer will be benefited by such legislation.
Their plea is for honesty and fair dealing throughout the
system of distribution, and for the very existence of the
small retailer and wholesaler, who, they sincerely feel,
are dependent upon equal opportunity as expressed in
the provisions of Fair Trade laws.

The Forces and Arguments Against Fair Trade.

The opposition to Fair Trade laws comes principally
from large-scale distributors. These include some of
the large department stores; some of the variety
chains; a combination of labor and professional con-
sumer groups; and some farmer representatives,
although these latter do not necessarily express the
majority opinion of the farmer on this question.

While the opposition comes from a relatively few
persons, it has been strong and well publicized. It
has undoubtedly caused many manufacturers to hesitate
before entering into price-agreement contracts. The
mail-order houses, whose tremendous volume has been
built on the expressed appeal of lower prices to the
consumer and “‘elimination of the middleman” are
naturally joined in the opposition.

The following paragraphs include some of the argu-
ments advanced by opponents of Fair Trade laws:

1. The larger distributors object to the manu-
facturer’s interference with their retail price policies.
They feel that this intrusion reduces their ability to
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apply sound merchandising methods to their business.
With minimum retail prices, there is no latitude for the
retailer to meet given situations as they arise. He
becomes a tool of the manufacturer.

2. The manufacturer of a nationally known item
may hesitate to adopt Fair Trade contracts because
of his fear that the standardized prices on his item
may encourage the use of private brands as a result of
distributor or consumer resistance.

3. Much of the small consumer goods is sold through
different types of stores with different overhead costs.
Some retailers require greater margins than others.
Standardized margins, therefore, may not be sufficient
for some retail outlets; while for others these margins
would be excessive. Fixed retail prices subsidize the
inefficient retailer at the expense of consumers.

4. There are too many stores, and the total cost of
distribution and prices would be less if these small and
more inefficient stores were allowed to close.

5. It is anomalous that the greatest drive for Fair
Trade laws comes from small distributors in organized
groups, when the legal basis for Fair Trade laws is the
protection of property rights of the producer.

6. The manufacturer who commits himself to mini-
mum retail prices opens up the field for exploitation of
his competitor whose prices are not under Fair Trade
contracts. “It has been the experience of the (food)
producers that brands ‘price fixed’ under the laws
repose on retail shelves while competitors’ brands are
‘price featured’ and moved in volume.” ®

This argument might not apply, however, for indus-
tries in which price contracts are numerous, as in the
case of drug-store items.

7. Those opposed to Fair Trade laws say these
measures may lead eventually to government regula-
tion of prices for the protection of the public because of
the power of the producer to control prices.

8. The consumer is more concerned with low prices
than with social and economic reasons for higher
prices; consumers hesitate to pay a few cents more for
any item. At least those consumers who are in the
habit of patronizing cut-rate stores will have to pay
higher prices on some of their favorite items.

9. It is expensive and troublesome for manufacturers
to keep abreast of all of the legal aspects of different
Fair Trade laws and with the current litigation in each
State. This becomes especially irksome when the
major portion of the manufacturers’ distributive trade
does not demand price contracts.

10. It takes more courage than that possessed by
many manufacturers to turn down the large, profitable
orders of mass distributors who wish to operate on a
price-appeal basis.

11. The ever-present desire for increased sales volume
and the effectiveness of the price motive in moving large

8 Paul 8. Willis, president of the Associated Grocery Mannfacturers of America,
in New York Times, April 17, 1938.
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quantities of goods argue against Fair Trade laws for
many manufacturers.

12. Although proponents emphasize the “voluntary”
nature of Fair Trade price contracts, there is nothing
voluntary about the requirement that a nonsigner
distributor must conform to contracts of others, whether
or not they are generally acceptable to the trade.
Technical Difficulties.

Perhaps one of the greatest difficulties in the present
legislation lies in the fact that no provision is made to
regulate terms of sale. Since only the resale price may
be regulated, and since no control is permitted to cover
trade-in allowances, the legislation is of questionable
value to many firms that otherwise would take ad-
vantage of the provisions. This weakness applies
especially to the automobile, radio, and the electric-
appliance industries.

Recently, in some areas, and particularly in some
industries, there has been occasional widespread viola-
tion of price contracts. This partial failure under eco-
nomic stress may signify a weakness under adverse
conditions, and the question arises as to whether wide-
spread violations invalidate contracts of signatory
retailers. The New York Supreme Court recently
denied an application for an injunction to prevent the
sale of radios under list prices. The court held that the
“complete collapse’” of the radio retail price structure
had absolved the defendants from any violation of the
New York State Fair Trade Act.?

There may be difficulty in deciding when an item
is in free and open competition. For example, the
question has been raised as to how a book, whether it
be a novel or a specialized work of a given author, can
be in free and open competition with ‘“commodities
of the same general class produced or distributed by
others.” 8

Manufacturers who have issued price-maintenance
contracts, and who have needed increased sales volume,
have offered to the trade special combination deals
made up of two or more items, each with previously
established minimum prices. The effect of these deals
marked at a special low price to the consumer is to lower
the minimum retail price on the items in question, at
least for a stated period, below the point set in prior
contracts. This action constitutes an admission of the
practical shortcomings of price-maintenance philosophy.

The retailer who has built up his volume by cutting
prices on some brands to develop store traffic, if re-
stricted in this policy, may elect to center his price-
cutting activities on bulk or unlabeled merchandise or
on brands which do not come under price contracts.
Such activities would nullify for the retailer the ad-

7 New York Herald Tribune, Apr. 19, 1938,

8 One apparently successful method has been devised to evade Fair Trade laws as
they apply to books. Book clubs have been established by retailers, and special
price reductions below contract prices have been given in the form of additional books
to be selected from the retailer’s stock,
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vantages gained through stabilized prices on the well-
known branded items.

In some ways actual operation under Fair Trade
legislation has been much more beneficial to the manu-
facturer than to the retailer.” The laws, however,
create two possible added costs for manufacturers: (1)
Additional advertising to offset private-brand promo-
tion by dealers, and (2) additional margins to dealers
so that the brands will merit dealer promotion. Ac-
cordingly, the manufacturer has several alternatives.
Either he may sacrifice his own profits to pay for one
or both of these added costs, or he may do more effec-
tive advertising with less money, which might mean
concentrating on fewer and more effective advertising
mediums. This course would work adversely to the
interests of many of the less important mediums.

Need for Facts.

Experience of manufacturers differs regarding the
effect of Fair Trade laws on volume of sales; and the
experience of the same manufacturer differs by regions
of the country. Statements are made that Fair Trade
laws increase prices and cost of living, and from other
sources come statements that they decrease prices.
With these extremely opposing views, the subject be-
comes a very appropriate one for factual research.
Studies by the State Fair Trade committees operating
under the leadership of the National Association of
Retail Druggists, consistently demonstrate that prices
show a decrease under Fair Trade laws. On the other
hand, a large New York department store, in a survey
of its own, reports that Fair Trade laws have resulted
in an average increase of nearly 14 percent to the con-
sumer on price-maintained brands in that store, and
that the sale of private brands has been increased at
the expense of the national brands whose prices had
been increased. The magazine Sales Management
sponsored a recent survey of the effect of Fair Trade
acts on prices in the States of California, Washington,
Towa, Illinois, New Jersey, and Pennsylvania. This
survey disclosed that most of the independent druggists
have not raised prices on price-maintained goods, but
that the chains have; neither chains nor independents
have noticed much customer objection to the price
raising that has taken place; and private brands have
not been made much more attractive than in the past.
In this survey the druggists seem to be fairly well satis-
fied with results, and if they could suggest any improve-
ment it would be to make enforcement more sure and
more prompt.!® In an earlier survey sponsored by the
same magazine it was shown that a substantial majority

¢ For example, a recent liquor price war in the East developed when a distiller
canceled his Fair Trade contracts in a city because of a retailer boycott. The price
war was responsible for clearing the retailers’ shelves of excessive stocks of the distiller,
and created the opportunity for the distiller to resupply the goods, the retailers bear-
ing the cost of the sharp price reductions. The distiller, in this case, may have
claimed good reasons for the temporary cancelation of his price contracts; nevertheless
this experience demonstrates the advantage a manufacturer may have over a dis-
tributor in the operation of Fair Trade laws,

10 Sales Management, Mar. 1, 1938.
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of cut-rate druggists, regular druggists, department-
store drug buyers, and manufacturers were personally
satisfied with the Fair Trade laws that make price
maintenance legal.!!

In preliminary reports of a Fair Trade survey made
by the Drug Trade Credit Exchange, Inc., of Chicago,
many druggists are said to have reported considerable
increases in volume since the Fair Trade law became
effective, and that little consumer resentment to Fair
Trade was indicated. At the midwinter convention of
the Federal Wholesale Druggists Association in New
York, individual manufacturers reported lower retail
prices on their products since Fair Trade. Studies by
the California Pharmaceutical Association have like-
wise shown lower prices due to Fair Trade laws.!?

A monthly illustrated magazine for consumer-buyers
reported that, in accordance with a survey it had made,
Fair Trade legislation has caused a rise in prices. In-
creases were reported of 8.5 percent in cosmetics, 12
percent in liquors, 15 percent in books, 16.5 percent in
drugs, and 20 percent in miscellaneous items."

In none of the surveys to date has there been any real
attempt to determine the effect of these Fair Trade
laws on a quantitative basis, as is evident from the
markedly conflicting results that have been reported.
Prices have been compared on selected items which
have come under Fair Trade contracts. E. T. Grether,
Associate Professor of Economics, University of Cali-
fornia, demonstrates that it is reasonable to assume
that, in the near future, under conditions that now
exist, the full probability of coverage in the field of
consumers’ goods in this country lies between a low
point of from 3 to 5 percent and a high point of from
12 to 15 percent of the total retail volume.!

Sound research into the effect of Fair Trade laws on
prices is beset with real difficulties. It is one thing to
determine a change in price, and quite another thing
to isolate the cause of the change. An item whose
price is established more closely in relation to the cost
of labor and material in the item may be very sensitive
to price changes in raw materials or variations in labor
costs. The questions of scarcity of supply, overpro-
duction, obsolescence of style or use, or perishability are
all important influences on price change. Legislation
governing minimum prices is but one of the elements
that affect price. The question of time and place of
sample checks may be decisive factors in price studies.
For example, in two different cities in New Jersey
during the early part of March 1938, the following
prices are recorded for identical items in liquors: $1.44
and $2.03; $2.30 and $3.35; $2.88 and $4.05. These

1¢ Printers’ Ink, Feb. 17, 1938.

12 The Federal Trade Commission has recently made a limited survey of the effects
of State Fair Trade laws on the prices of 44 drug-store items, the inquiry having
heen made in 40 department stores in different parts of the country. No resulls
have as yet been published. The Works Progress Administration on Apr. 3, 1938,
announced a widespread and comprehensive survey of State Fair Trade laws and
other laws dealing with marketing and with prices.

13 The National Consumer News, New York, N. Y., November 1937,

1t Sales Management, July 15, 1637,
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are only a few of the items, but for seven different
items, a total difference in price was noted amounting
to a 40-percent increase in one town, as compared with
another in the same State at the same time.!®

Unless a real effort is made (1) to segregate that part
of the consumer’s dollar which is spent for retail goods,
and (2) to determine what part of the retail sales volume
is under price contracts, excluding the unidentified
brands as well as the great amount of goods branded
but not price-controlled, no reasonable answer can be
given to the question “Have Fair Trade laws increased
the cost of living?” Moreover, surveys on this question
cannot be accepted as authentic until the surveyors
are willing to look for the present unfavorable as well
as favorable results as they may affect their own
personal interests.!®

Conclusion.

Fair Trade legislation has been achieved through the
persistent efforts of a relatively few businessmen who
have fought untiringly for this cause for a number of
years. Many businessmen are either strongly for or
strongly against the legislation. A great many accept
Fair Trade laws without much concern one way or the
othier; and it is doubtful if the consumers are generally
conscious of the influence or meaning of such legislation
except in isolated instances.

Those who want Fair Trade laws have them and can
secure certain benefits from them. In this classification
come a large number of small independent distributors
and a relatively few manufacturers.

There are, however, good economic and practical
arguments against Fair Trade laws; but opponents of
Fair Trade laws have several means of avoiding their
restrictions—notably by promoting and expanding the
sale of private brands and by the exploitation of com-
modities and services not coming within the jurisdiction
of Fair Trade laws. The law means much to those
manufacturers and distributors who want it and should
mean relatively little to those who do not want it.
The success of the movement and the expansion of its
coverage into a larger number of industries is dependent
upon the manufacturers’ interpretation of consumer
response to the legislation. When manufacturers cease
to find it profitable, it will no longer function. At the
present time price contracts cover a negligible part of
the consumer’s spendable income; and even with a
marked expansion of industry coverage, it is not likely
ever to cover a large share of consumer expenditures
going into the cost of living.

15 Bayonne, New Jersey Times, Mar. 5, 1938.

16 A good example of this natural bias is demonstrated in a great many of the speeches
and articles in favor of Fair Trade laws, where, in order to prove the economic evil
of price cutting, Mr. Justice Sutherland is quoted as follows in the Supreme Court’s
decision in the California and Illinois Fair Trade cases: ‘“There is a great body of
fact and opinion tending to show that price-cutting by retail dealersis * * * in-
jurious * * *”. A fair treatment of this question should include the rest of
the remarks of the Justice as follows: ““True, there is evidence, opinion, and arguments

to the contrary; but it does not concern us to determine where the weigbtlies * * *
the question may be regarded as fairly open to difference of opinion * * *.”
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NEW OR REVISED SERIES
TABLE 57.—CAPITAL FLOTATIONS!

[Thousands of dollars]

i
New capital ] Refunding
i
Total "
(new cap- Tovest Lovost- |
Year and month | ital and trusts, | Lands, Miscel- trusts, | Lands, Miscole
refund= || qo.ay || Indus- trl dine. | Puild- | Public | Rail- lane- Total || IMdus= | qos |build-| Public | Rail- |5 v 0
ing) trial | YR Gings, | utilities | roads | 20¢ : trial (YO0 ings, | utilities | roads | o
1000 | ete. 1 cte. g
ing, ng,
etet cte.?
|
t
1519 i
January_.oooo... 254, 254 179,175 59,260 | 15,000 &, 605 75,079 15, 000 0 60, 079 0 £
F Lbunry . 2186, 364 151,773 35, 196 ‘2") 700 28, 200 A4, 591 6,774 0 2L, 747 | 38,070 ¢ o
- 100, 579 81, 501 18,206 | 19,445 6,123 16.075 125 0 1,200 1 4,750 .
- 56, 903 52,384 3,209 2,285 2,285 4,519 1,639 0 2,750 0!
- 170, 516 152, 760 10,579 | 16,305 10, 086 17,756 8,130 0 7,500 5y
- 317, 532 264, 855 14, 421 13 036 62, 680 52,878 ¢, 950 0 16, 9 23 |
- 302, 114 272, 553 28,711 | 25,300 60, 700 20, 562 7,762 . 0 20,510 500 1
267, 481 250,371 24, 082 0 20, 505 17,110 11,675 0 0} 1,000
\eptenlber - 275,375 232, 990 59, 833 0 11,275 42,384 16, 483 0 5.002 | 20, 500 |
October. ... - 335,432 303, 641 5 12,620 0 21, 992 31,790 14,874 117 15, 509 0
November. 249, 536 200, 005 162, 336 7,730 0 28,755 4‘} 531 46, 082 0 2,250 0
December_________. 193, 568 158, 518 107, 952 4,782 100 39, 469 ’) 050 11,616 2, K00 18, 944 0,
Total__..__._ 2,739,654 |{2,303,329 (/1,544,483 | ... 64,164 | 278,838 | 117,171 | 298,673 | 4386, 325 147,110 |.. ... 2,617 | 183,434 | 90,916 12 21y
Monthly average... 228, 304 191, 944 128,707 | oo ! 5,347 23, 236 9, 764 24, 889 36, 360 12,259 | ... 218 15,286 | 7,579 1,015
1920 ;
January_ ... .. 376,690 288, 234 174,585 | oo .. 23,518 27,674 | 12,340 59, 107 88, 462 34,105 0 0
February. - 223, 296 199, 226 124,791 o 11,695 28, 628 0 24,100 24,071 18, 813 0 0
March.. - 303, 436 288, 467 218, 629 12,758 21,351 | 30,900 4,830 14,959 1,658 0 1, 500
April - 331,931 324, 485 153, 741 11 155 44,152 { 98,725 18, 769 7. 446 4, 090 1, 250 0
May - 354,052 336, 440 208, 965 1,267 39 258 | 66,833 10,117 17,612 1, 406 33 9, 000
June - 278, 326 259, 685 148, 439 2, 453 15, 890 [ 61,325 31, 578 18, 642 3,082 0 0
July . 190, 453 184, 380 83, 485 3, 450 24,178 1, 500 71,768 6.073 166 0 0
August_______ - 124,675 109, 606 48,726 125 13,709 { 10,000 27,046 15, 069 69 0 13, €00
September._ - 112, 574 109, 632 51,473 3, 285 51,249 0 1, 625 2,042 719 125 0
October._____ - 297, 908 287, 358 120, 091 5, 635 33,595 | 33,757 94, 280 10, 550 0 0 3,000
November._ - 147,977 110, 412 82,053 1, 6460 17,405 4, 500 4,793 37, 505 4, 000 0 23, 600
December.. ... 224, 981 212, 088 132, 556 1,995 65, 240 4,500 7,797 12,893 1,900 0 10,293 ¢
Total_....... 2,966, 665 1|2, 710,373 |{1,557,910 |___.._.._. 90,995 | 382,339 | 322,380 | 356,750 | 236,293 76,007 }.. ... .. 1,408 | 114,483 | 55, 500
Monthly average... 247,222 225, 864 129,826 | ______ 7,583 31,862 | 28,865 29,729 21,358 5,834 1 ___ 117 9,510 } 4,625
1921
January. _______._. 234,564 || 209,146 11 119,950 fo . 1L,715 54,788 | 22 8i6 10,042 75417 0 1L172 | 59,816 0
rebruals - 229, 602 134,608 {1 119, 509 5, 060 22,187 | 30,350 7,502 44, 995 650 7.377 | 15,495 473
March 134, 430 122,254 82,592 870 23, 307 0 15, 483 12,176 0 7,00 0 250
April 393, 802 172,425 114, 975 7,110 26,924 | 18,453 4,963 | 221,377 0 3,500 {217,227
May.__ 190, 702 172, 394 82,403 1,050 29,920 | 12,196 46, 825 18, 308 0 12, 380 U} 1,000
June._ . 88,219 60, 930 24,729 2, 660 8,757 | 11,000 13,784 27, 289 0 2,493 | 6,987 | 11,346
July.. 198,872 185,972 21 971 5,850 | 127,101 25, 900 5, 150 12, 900 0 9, 800 0 0
August. . - 73,011 64, 915 20 365 2,000 35, 300 0 2, 250 8, 096 0 3, 611 1, 500 6
September. - 217, 280 178,172 29, 125 5, 550 9,659 | 133, 339 500 39,108 0 30, 608 500 0
October____ 70, 888 56, 151 25, 965 5,000 24,796 G 300 14,737 0 14,737 0 0
November. 207, 804 161, 596 17,412 14,210 | 105,778 18,836 5,360 46, 208 575 3(‘) 489 | 5,655 500
December__...__.._ 301, 736 254,442 114 341 2,017 23,619 | 79,746 34,720 47,293 100 39 934 | 4,449 935
Total._..__._. 2,390,908 |1, 823, 005 778,342 . . 53,182 | 491,935 | 352, 666 146, 881 567, 903 70,281 |.ceennn.. 1,325 79,150 [302,623 | 14,524
Monthly average__. 199, 242 151, 917 64,862 | ... ... 4,432 40,995 | 29,389 12, 240 47,325 5,857 |oeeaae 110 14,929 | 25,219 1,210
1922
January..__..._..__ 252,930 195,739 30,100 | 105, 581 19,182 57,191 25,350 | 27,643 2,948
February. 165, 918 117,717 37,513 | 26,021 6,825 48, 201 119,151 ; 18,800 0
March.. 310,926 232,210 46,352 | 81,684 18,400 78,716 5,395 | 15,383 100
April. 337,644 || 271,976 33,412 | 103,756 12, 605 65, 668 26, 567 | 11,945
May.. 362, 807 301, 783 138,888 | 30,873 44,349 61, 024 40, 746 1, 521
June. . 330, 501 268, 725 95,030 | 64,511 26 371 61,776 20,102 | 3,750 1,500
July._. 234,170 121, 614 27,240 | 23,825 24, 278 | 112,556 24,709 | 33,702
August. 124, 716 08, 566 21, 662 4,879 34,100 26,150 4,03 6| 10,000
September_ 368, 630 236, 180 153,310 | 406,676 25, 790 82, 500 22, 500 0| 60,000
October__ 244, 924 163,184 63,165 | 10,625 18,378 81,741 28,852 ¢ 4,500 1,092
November. 132, 721 98, O 23, 641 3, 505 25, 250 34, 651 28,060 [ 4,000 0
December.________. 207, 345 179, 969 55,930 | 21,872 14,357 27,375 8,730 | 8,000 0
Total......__. 3,073,282 12,335,734 653,912 j______.___ 161,889 [ 726,242 | 523,808 | 269,884 | 737,548 || 261,860 | .._...._ 16,011 | 254,192 [127,724 | 77,161
Monthly average._. 256, 107 194, 645 54,493 (.o ... 13,491 60,520 | 43,651 22,490 61,462 21,822 (... 1,384 21,183 | 10,644 6,430
1923
January______._ ... 622, 049 444,123 213,111 -p 21,385 | 101,046 | 50,802 57,779 | 177,926 62, 944 0 44,833 | 4,000 | 66,149
February. 256, 604 230,095 96, 484 -t 15,665 69,082 | 32,555 16, 310 26 510 6,920 0 9,625 | 9,903 62
March__ 293, 296 242,938 59, 050 -1 12,480 88,198 | 56,300 26, 910 50, 358 15,117 0 24,201 | 10,000 1,040
April 282,419 241, 662 139, 486 - 2,440 44,335 | 37,361 18, 040 40,757 8, 057 0 31, 800 0
May._. 201, 707 166, 580 34,186 _1 15,625 61,112 | 44,757 10, 900 35,128 12, 485 0 17,273 | 2,170 3,200
June. _ 288, 355 214, 601 85,411 -1 23,906 67,984 | 14,533 22,708 73,754 29,875 1,250 42,422 0 207
July. 132,130 130, 530 56, 316 . 29 137 24,780 | 16,780 3,516 1, 600 300 0 300 0 500
August. 133,045 111, 657 26, 259 - 21,640 31,153 | 25,895 6,711 21, 388 5,084 0 16, 304 0 0
September. 141, 289 137,107 45, 643 - 18, 320 39,565 | 23,810 9,769 4,182 382 0 1,150 | 1,000 1, 650
October._ 230, 426 211, 685 39,162 -] 25,855 66,135 | 66,065 14, 468 18,741 1,368 0 4,500 | 12,720 153
November_ 375, 041 309, 915 59,545 | -1 26,521 135,199 | 83,652 4,998 65,126 3,714 |. 0 55,572 | 4,440 400
December.___..._.. 276,478 261, 603 38,571 | ... 37,938 | 159,403 | 12,007 13,685 14,875 3,950 ¢ 1,425 | 9,500 0
Total._....._ 3,232,840 (12, 702, 496 893,225 | __._..__ 250,911 | 887,991 | 464,516 | 205,853 | 530,344 || 151,595 |.____.._. 1,250 | 250,405 | 53,733 | 73,361
Monthly average___| 269,403 225,208 74,435 | _______.. 20, 909 78,999 | 38,710 17,154 44,195 12,633 | ... 104 20,867 | 4,478 6,113
For footnotes see p. 20.
62009—38 3
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TABLE 57.—CAPITAL FLOTATIONS '—Continued
[Thousands of dollars}
New capital Refunding
Total
(new cap- Tt et
Year and month | ital and trusts, | Landss Miscel- trusts, |1ands, Miscel-
refund- || pocr || Indus- | (USHS | hyiial | publie | Rait- | MUscel |l indus- | 0USES, puitd| Public | Rait- (Misce!
ing) trial g ings, | utilities | roads trial 8, ings, | utilities | roads ©
hold~ etc. ous hold- | "o ous
ing, - ing, :
ete.? ete.?
304, 699 276, 906 56, 593 17,274 113, 158 72,432 17,450 27,792 7,418 20, 375 0 0
265, 588 228, 303 65, 736 13,710 91, 948 50, 611 0, 208 37,285 16, 735 14,050 | 6, 500 0
260, 113 254, 584 98, 755 21, 529 90, 319 35,578 8,613 11, 529 6, 839 3, 200 950
275, 706 249, 002 38,167 29, 085 116, 062 52, 803 13,785 25, 804 5,345 18,222 1,937 300
495, 953 447,252 61, 382 27,442 207,089 70,789 10, 550 48,701 4, 299 1, 550 42 602 0
316,075 252, 854 14,019 16,375 95,486 | 106, 342 20, 632 63, 221 00 50,021 | 13,000 0
279, 178 232, 994 30, 670 28, 368 104, 188 50, 829 18, 439 46, 184 10, 807 20,177 | 15,200 0
287, 849 194, 987 32,811 19, 068 71, 598 39, 340 32,169 92, 862 13,193 2,533 | 77,000 136
September_ 312,425 273, 367 37,071 41, 553 60, 434 | 127, 160 7,150 39, 059 3,621 31, 035 3 653 } 500
October__. 418, 447 3061, 898 66, 216 32,484 112,530 | 107,118 43, 550 56, 549 23,299 20, 750 12, 500
November. 243, 308 235, 256 63, 458 39,357 75,168 51, 926 5, 347 8,112 414 6, 850 788
December_...._.... 373,170 313,994 112 068 46, 657 117, 631 14, 890 22,748 59,177 36, 530 15,277 6, 350
Total___...._. 3, 838,571 113, 322,206 676,946 |__.____._. 333,401 11,325,601 | 779, 617 206, 731 516,275 || 128,720 204, 039 1160, 680 20,736
Monthly average. . 319, 881 276, 858 56,412 |____..___. 27,783 110, 467 64, 968 17,228 43,023 10,727 | .. .- 175 17,003 | 13,390 1,728
508, 598 413,404 105, 404 15,070 50, 968 198, 532 17,212 26,218 95,193 50, 769 0 2,925 24,123 5, 780 5,597
503, 553 450,171 93, 858 0| 35,593 200, 553 87,245 32,922 53, 382 19, 226 0 3, 690 4,771 | 24,800 895
352, 606 282,355 51,761 0 56, 929 121, 065 36, 943 15, 657 70,251 7,101 0 4,043 50, 492 1,890 6,725
482, 575 411,441 222, 184 0 58, 687 75, 807 33,398 21, 365 71,134 8,451 0 1,874 G, 593 | 54,216
295, 872 2060, V25 50,653 0 40, 303 160, 287 43,497 21,186 34, 947 11, 429 0 150 22,648 0 72
379, 269 311, 531 25,020 0| 114,126 111,124 19, 619 41,643 7, 737 14, 949 0 2,136 30,295 | 16,908 3, 400
398, 059 323,377 99 367 Q 61, 749 78, 017 57,475 26, 769 74, 682 33, 800 0 1, 520 29, 837 7,525 0
240, 987 211, 750 14,775 [i] 33,764 95, 252 19,245 18, 684 29, 237 9, 750 0| 3,200 16, 287 0 0
310, 68 294, 309 49, 708 0 54,735 128, 681 13, 684 47, 500 16, 379 13, 754 0 225 2, 400 3]
371,305 300, 094 8—1, 548 0 81,319 92, 045 15, 218 27,814 70,31 21, 8"1 0 | 15,310 17,545 | 13, ¥34 900
376, 240 365, 555 111, 351 0 05,197 113, 446 6, 320 67, 251 10, 675 2 400 0 2, 160 6, 000 9 175
518, 359 474, 902 128,873 0 62, 055 164,219 25,425 94, 300 43, 457 1, 227 0 ] 17,946 9,575 14,710
Total..__._.__{ 4,738, LI0 134,100,725 i1, 067, 552 15,070 | 713,435 1,481,028 | 380, 281 441,310 | 037,385 || 202,677 0 137,173 228,935 (134, 428 34,172
Monthly average._ . 394, 842 341,727 88, 963 1,256 59, 624 123,419 31,690 36,776 33, 115 16, 890 0 3,098 19,078 | 11,202 2,848
1926
January. a- 614, 519 545, 843 35, 000 56, 356 179,480 § 31,647 47,229 23, 943 0 1,975 25,766 | 15,023 0
February 414,158 381,093 1,750 | 42,183 130, 02! 23,011 28, 382 14,3283 0 130 17,229 Q 1,403
Muareh. 480, 400 443,232 2, 200 53, 905 121,882 31, 930 46,723 20,024 0 1, 600 15, 544 0 0
A[,\nl._ 331, 516 6, 0600 50,033 135, 578 37,292 43,208 2,384 0 3, 500 80,354 | 24,632 200
May 441, 631 0] 48,844 207, 029 17,925 55,710 2, 805 0 1,637 7,795 0 0
June 379,039 6,100 | 93,444 141,486 | 37.876 36, 004 15 015 0| 1,300 73,390 | 2,400 1,258
July-.. 414, 635 250 74, 508 190, 009 30,775 37,085 16, 263 0| 8385 21,820 | 10,000 3, 2060
August.. 176, 155 0| 51,808 43, 084 lt, 085 26,173 41, 680 0 820 21, 350 0 3, 45
September... 283, 231 0| 48,231 46, 927 61,705 39, 200 21, 860 0 306 5,003 0 18, 305
October._. 276, 706 42 260 1,000 73,397 194, 480 9, 309 16, 260 21,310 0 6, 745 4%, 831 2,881 1, 000
November.. 330, 694 80, 234 8,800 50, 76% 130, 361 14, 665 39, 866 218, 292 0 300 30,967 | 13,1436 1,828
December.. 333,228 93, 624 10,000 | 63,993 107,639 | 34,07C 41, 302 76, 076 35, 000 0 0 29,017 | 8,500 3,559
Total.omv_ 4,357,003 111,175, 237 71,100 | 709,467 (1,597,885 | 345, 991 457,322 | 942,551 |} 434,943 0 | 26,698 370,066 | 76, 592 34,233
Monthly average... 441, 629 363, 084 97,936 5,925 59, 122 133, 157 28, 833 38,110 78, 346 35, 245 0 2,225 30, 839 6, 3 2,851
1927
January_ _...oo..... 612,615 510, 333 176, 270 20, 500 215, 36 6, 380 18. 813 0 1,325 94,723 2, 906
February 785, 044 540, 883 110, 82 22,446 261, 523 54, 796 -11 2/ 4 0 5, 600 113,252 | 77,076
March 495, 198 393, 251 67, 243 538 139, 302 55, 561 0 1, 666 48,010 | 34,163
April_. 521, V96 390, 215 118, 346 10, 263 132, 319 33,021 0 3,643 64,422 | 24,800
May.. 718,574 452,785 111,078 27, 82 160, 863 67,701 0 1,618 94, 352 | 61,524
June._. 707, 548 535,205 170,031 18, 500 130, 215 | 110, 596 0| 16,185 24,791 | 93,627
July.._ 371,095 341, 638 72,821 3,380 109, 467 12,949 0 0 5,893 1,357
August._.. 444, 278 277,832 59,837 11, 926 76, 688 74,923 0 2,100 24,407 [108, 841
September 457,124 378,345 83,816 10, 485 152, 877 90, 61 0 250 47,297 9,879
October__. 734, 581 574, 830 120, 116 12,940 : 199, 804 32, 550 [i] 3,194 112,028 ]
November 618 079 403, 840 117,680 15,375 41, 865 119, 515 16, 796 3 0 865 131, 958 0
December....._.... 852, 064 588, 591 45,143 20,728 56, 365 367, 420 30, 791 68,139 0 1, 860 149, 986 | 42,895
Total..___.__. 7,819,196 {15,391,009 |i1,254, 363 174,907 | 630,384 (2,065,349 | 505, 666 760, 339 [1,928, 137 i} 419,482 0 | 38,306 912,030 |457,140 | 101,230
Monthly average.__ 609, 933 449, 251 104, 530 14, 576 52, 532 172,112 | 42,139 63, 362 160, 652 34,957 0 3,192 76,002 | 38,093 3,436
1928
January. ....o...._ 588, 035 423, 007 90, 234 50,8068 | 76,926 | 138,749 | 32,894 33,337 | 165,028 41,890 0| 1,815 66,406 | 45,329 9, 588
February. 626, 265 424,921 85,070 16,322 | 47,603 149, 589 26, 570 99, 767 201, 344 29, 875 0 435 113,237 | 48,646 9, 152
March_. 766, 245 405, 002 95, 808 41,839 | 48,589 96,763 | 50, 654 71,349 | 361,243 50, 890 0| 25,346 | 136,470 (142,127 6, 410
April 842, 347 493, 231 79, 163 32,423 76,916 191, 807 33,970 78,947 349,116 61, 575 1,012 | 20,235 183,659 | 61,083 16, 551
May.. 782,232 607, 755 140, 952 108, 739 74,742 133, 934 5,192 144,195 174,477 26, 727 0] 7,511 107,763 | 23, 409
June 830, 934 613, 908 133,727 32,339 [ 59,118 [ 303,717 0 85,007 { 217,026 76,670 2,965 | 14,953 69,873 | 42,158
July_. 323,748 284, 803 73, 581 12,650 | 61,426 57, 598 17,980 61, 568 38,945 33, 784 0 3,112 0 894
August... 201, 426 182,716 28, 082 3,030 29, 156 91, 676 13,726 16, 146 18, 709 4,007 0 1,100 6, 100 0
September. 428,184 391, 158 91,989 9, 699 4-1 617 192, 058 0 52,795 31, 026 6,245 0 | 12,900 10, 181 0
October___. 658, 604 603, 473 102, 986 88,195 80, 577 167, 391 45, 830 88,495 33,131 35,947 0 5,050 12, 200 0
November. 767,129 708. 555 216 102 112,494 73,145 97, 510 57, 800 151, 504 58, 674 35, 605 0 600 8, 501 0
December_..____... 1,002, 728 941, 073 247 039 278, 090 43, 492 160, 689 79,479 132, 254 61, 635 28,058 0 0 31,418 0
Total __..___. 7,817,877 ||6,079,602 ||1,385,634 | 786,694 | 716,305 |1,811,481 { 364,095 (1,015,393 |1, 733,275 || 431,273 3,977 { 93,058 750, 807 (363, 645 95. 514
Monthly average__. 651, 490 506, 634 115, 469 65,558 | 59,692 150,957 | 30,341 84, 616 141,856 35,939 331 7,755 62, 567 | 30, 304 960
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May 1938 SURVEY OF CURRENT BUSINESS 19
TABLE 57.—CAPITAL FLOTATIONS '—Continued

{Thousands of dollars]

New capital - Refunding
Fear and mongh | BT S38- et Inrest
ear and mon ital an Lands, . Lands, Liscel~
refund- || oo Indus- | US| puitd. | Pubtie | Raite | Mised- )l mgu. | US| hyila-| Public | Rail- |Mliscel
ing) trial 8| ‘ings, |utilities | roads | *3N¢ ota trial |"3CE| Gngc | utilities | roads
hold- ote ous hold- | "0 ous
ing, * ing, *
ete.? ete.?
1929
January__.__..____.. 970, 874 828,327 184, 345 277,014 65, 820 130, 578 43, 836 121,734 142, 547 75,131 0 3,189 44,506 | 12,777 8, 045
February. e 975, 578 853, 184 164, 568 238,784 | 118, 249 178,121 4, 695 148, 768 122,393 33,765 0 0 74, 880 7, 000 6, 748
M&\leh_ - ——- 940, 780 882, 453 232,193 179, 999 76, 889 263, 562 21,500 108, 311 58,327 4,116 0 425 52, 700 0 1, 086
April. ———- 720,829 586, 657 161, 020 82,058 33,868 113,711 75,416 120, 514 134,172 36,121 0 84 13,600 | 84,367
May. —--| 1,313,893 || 923,046 || 234,700 | 78,206 | 48,857 | 220,576 | 07,308 | 234,390 | 390,818 || 262, 821 0 0| 113,342 | 8,000 | 6,685
June__ _oo| 641,129 || 624,907 || 148,506 | 71,906 | 40,443 | 127,570 | 91,350 | 145,133 | 16,222 || 2,340 | 1,500 400 | 11,982 0 0
July.. . 862, 847 803, 553 122, 565 220, 588 41,029 204, 796 22, 220 102, 355 59, 204 22, 694 0 240 25,000 5, 360 6, 000
August.. | 788,222 || 763,177 || 91,887 | 453,727 { 35,503 | 91,065 660 | 00,335 [ 25 045 1, 500 0 0| 17,845 0| 5700
September...______j 1,507,876 |i1,201,284 || 237,081 | 529,237 | 6,50L | 236,366 | 12,250 | 179,250 | 306,502 || 93,397 0 0| 143,925 | 69,270 0
October_._.____.___ 724,166 || 241,917 | 78,638 | 23,723 | 96,232 | 57,220 | 226,437 | 33,088 || 25, 984 0 0 6,124 01 1,000
November . 186,703 || 52,148 3,435 | 16,859 | 26,109 | 57,784 | 30,458 | 15,338 || 4,538 0| 2400 400 | 8,000 0
December.._.....__ 344,946 261, 891 25,472 8, 639 12,683 144, 287 57,283 13,527 83,055 325 0 1] 6,492 | 75,900 338
Total . ..... 10,026,361 |18, 639,440 (11,897,072 |2, 222, 231 | 520,422 |1,931,972 | 546, 522 |1, 521, 220 |1, 386,922 || 562, 712 1, 500 6, 738 510,796 |270, 674 34, 502
Monthly average_..; 835,530 || 710,953 || 158,080 | 185,186 | 43,360 | 160,098 | 45,544 | 126,768 | 115,577 || 46,803 125 561 | 42,566 | 22,556 | 2,875
1930
January_.___.__.._. 702,179 || 620,083 || 36,365 | 63,250 | 27,818 | 472,872 7,303 | 21,384 | 73,006 505 0 375 | 19,128 | 53,088 (i
February_ ... 496, 209 468, 574 144,824 16, 380 17,725 163,010 | 104,316 22,309 27, 636 3,872 0 0 9,435 | 13,909 420
ManCh_ - N 646, 326 630, 890 123, 831 1, 595 17,075 224,645 | 214,495 49, 249 15, 437 2,160 0 3,837 8§, 518 982
April. - 679, 703 628, 444 226, 021 61, 752 64,161 126,277 | 139,233 11,000 51,259 6, 950 0 380 4, 500 | 39,429 )
May__ o 927,376 || 864,042 || 196,277 2,110 | 7,599 | 569,652 | 60,435 | 27,970 | 63,334 || 27,500 0 0| 34,834 1,000
June._ .. _..____... 512, 678 445,363 121, 603 4,140 15, 383 162, 634 | 120,979 20, 645 67,315 350 0 0 9,457 { 57,508
Jaly oo 428,762 402, 281 41, 245 10, 000 22,070 220, 918 54, 998 53, 050 26, 481 5, 300 0 0 13, 547 7,634 0
August. ... ... 189, 866 121, 516 60, 914 0 3,101 46,721 1,416 9,363 68, 350 26, 900 0 0 1,350 | 40, 100 0
September . 346, 887 284, 570 10, 123 70, 000 15,615 115,278 71,277 2,276 62,317 150 0 0 56, 965 4,977 225
October____ 213,795 || 151,148 || 68,208 3,500 | 8390 | 57,777 5000 7,08 | 62,647 || 12,057 0 150 | 46,865 0| 3,575
November. - 141, 855 137, 622 14,737 0 15, 365 89, 580 3, 600 14, 340 4,233 75 0 0 15 4,000 0
December_______.__ 187,644 {| 180,872 || 16,889 0| 20,002 115778 | 14,250 3,933 6,772 || 5,000 0 0 1,000 0 772
Total...______ 5,473,279 |4, 944, 403 |{1,061, 127 232,737 | 244,503 |2, 365, 141 | 797,374 243,521 528, 876 90, 759 0 905 201,076 1229, 163 6,974
Monthly average...| 456,107 || 412,034 || 88,427 | 19,395 | 20,375 | 197,095 | 66,448 | 20,203 | 44,073 || 7,563 0 75 | 16,756 | 19,007 581
1931
Ignuary ............ 580, 706 399, 848 69, 882 0 6, 151 198, 7585 | 122,160 2,900 180, 858 791 0 1,870 125, 353 | 52, 844 0
February. - 88, 226 74, 251 2,425 2,050 6, 155 55, 041 8, 000 580 13, 975 500 0 250 9,225 4,000 0
Marph, . - 401, 229 269, 029 81, 453 250 3,765 61,746 | 110, 966 10,850 132,199 3, 000 0 0 39,648 | 89,052 500
April_.. 436,678 || 267,471 65,810 0{ 7,577{ 157,211 | 4,000 | 32,874 | 180,207 || 36,063 500 0| 148,450 | 2,000 | 2,194
May.__ 250, 590 169, 360 5,350 0 9,915 131, 325 21,970 800 81,230 1,500 0 500 78,700 530 0
June__ - 252,918 131,343 8, 249 0 3,813 112,366 5, 689 1,226 121, 575 3,101 0 0 108,050 | 10, 424 0
July_._. - 155, 934 115,070 10, 989 844 1,651 100, 386 0 1, 200 40, 864 4,450 0 0 36,414 0 4}
August___ 51,997 46, 197 9, 597 0 2,650 21,656 12,295 0 5, 800 0 0 0 5, 800 0 0
September._ 176, 264 156, 381 3,750 0 67, 009 30, 960 52,037 2,625 19, 883 800 0 0 11, 120 7,963 0
October__ . 17,891 17,391 2,160 941 9,125 | 2,000 0 3,105 500 0 0 500 0 0 0
November. _ - 70, 202 50,123 583 0 5,784 35, 256 8, 500 0 20,079 0 0 0 16,029 4,050 0
December... ... _ 86,331 66,984 11, 600 0 5, 400 41,936 0 8,048 19, 347 7,500 0 385 11, 452 0 0
Tolal ... 2,588,965 {11,763, 449 || 271,847 4,085 | 128,008 | 048,637 | 345,617 | 64,267 | 825,517 || 57,705 500 | 3,505 | 590,251 170,863 | 2,604
Monthly average _. 215,747 146, 954 22,654 340 10, 750 79, 053 28,801 5, 350 68, 703 4,809 42 292 49, 18% | 14,239 225
1932
January...___..___. 43,164 46, 664 2,319 1] 1,225 43,120 0 0 1, 500 0 0 0 1, 500 0 0
February - 44, 551 38,863 0 [ 2, 900 30,313 3,950 1,700 5, 688 100 0 0 4, 588 1, 000 0
l\’laljch_ - 57,344 48, 247 341 0 1,911 41, 999 3, 425 571 9,007 0 0 0 9,097 0 0
April_. 48,194 15,070 0 0 490 13,082 0 1, 498 33,124 0 0 0 33,124 0 0
May__ 22,231 7,231 0 0 0 7,031 0 200 | 15,000 0 0 01 15000 ¢
June._ 29, 340 4,110 ¢ 0 75 4,035 0 (1] 25,231 0 0 50 15,854 9,327 0
July. ... 111,871 62, 842 1,000 0 0 61,500 0 342 49, 029 0 0 0 49,029 Q9 0
August..._ 133, 395 26, 281 600 0 0 15,385 3,950 8, 346 107,114 0 0 0 84,614 | 22,500
September_ . 10, 882 6, 550 0 [} 700 5,853 0 0 4,332 0 0 0 3,882 [ 45(;
Qctober_-_ 67, 489 48,474 3, 766 0 0 44,708 0 0 19,015 3,200 0 0 15,815 0 0
November._ - 41, 591 10,633 763 1,200 220 6, 650 1, 800 0 30,958 0 0 0 30,958 0 ¢
December..________ 28,844 10, 399 7,766 0 600 678 0 1,355 18, 446 1,000 0 0 2,446 | 15,000 4
Total___..... 643, 895 325, 362 16, 555 1,290 8,121 274, 350 13, 125 12,011 318, 534 4,300 0 50 265,907 | 47,827 450
Monthly average... 53, 658 27,113 1,380 100 677 22,863 1,094 1,001 26, 544 358 0 4 22,159 3, 985 33
1933
January__._._______ 64, 517 22,157 3,250 0 0 6, 907 12, 000 0 42, 360 4,342 0 0 38,018 0 0
37, 565 1,314 G 0 900 414 0 0 36, 241 0 0 0 0| 36,241 0
5,418 3,170 3,170 0 0 0 0 0 2,248 100 0 0 2,148 0 0
35, 5‘41 17,335 935 0 0 16, 400 0 0 18, 207 1,725 0 0 11,704 4,778 Q
15,634 3, 584 3,084 0 0 500 0 0 12, 050 5,959 0 0 6,091 0 [0
60,378 12,082 9, 082 0 0 3,000 0 0| 48206 6,333 0 0 0 | 41,963 0
95, 955 52,804 || 44,730 1,089 0 7,000 0 75 | 43,061 || 42,000 0 0 0| 1,051 0
14,050 14,050 14, 050 0 0 ] (] 0 0 0 0 0 0 0 0
26,765 8,011 8,911 0 0 0 0 0| 17,854 || 13,992 0 0 0] 3,862 U
ool oamll gen 0 0 0 0 0 0 0 ol 0 ol o 0
\ \ \ & 0 0 0 0 0 0 0 0
16, 150 15, 601 15, 351 0 0 0 0 250 550 0 0 0 550 0 0
381, 584 160, 717 112, 183 1,089 900 34,221 12, 000 325 220, 866 74, 452 0 0 58,510 | 87,905 0
Monthly average...! 31,799 13,393 9,349 91 75 2,852 1 1,000 271 18,406 || 8,204 0 0 4,876 | 7,325 o

For footnotes see p. 20,
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20 SURVEY OF CURRENT BUSINESS May 1038
TABLE 57.—CAPITAL FLOTATIONS ‘—Continued

[Thousands of dollars]

i
New capital i Refunding
Total ; : |
(oW eap- ’ I?Jelslft- i Investt- [
Year and month | ital and € Land . 1 ment |y o ha I
refund- || oy || Indus- | MOS8 | puild: | Public | Rail- | NECH o0 L induse ) fast build:| Public | Rail- Miscel-
ing) trial hotd- ings, | utilities | roads | trial rading, ings, | utilities { roads ane-
1 ete. ous | hold- || " o ous
ing, | ing, .
ete.? ete.?
Jg”} uary 7,483 5,983 5,983 0 0 0 0 0, 1, 500 0 0 0 1, 500 0 0
Februar - 15, 366 13,058 1,058 0 0| 12,000 0 0! 2,308 2308 0 0 0 0 0
\: - 29, 340 13,770 4,609 0 0 2,431 6,481 250 ¢ 12,569 ! 0 0 0 12, 569 0 0
- 87,524 28, 241 5,195 0 0 0 23,046 0! 59,283 ¢ 0 0 0 5,583 | 53,700 0
e 31,781 28,823 3,241 0 0 8,000 17,582 0 2,958 | 2,958 0 0 0 0 0
- 33,167 9,420 420 0 0 0 0 9, 000 23,747 | 0 0 0 4,000 | 19,747 0
. 145,779 20, 279 1, 569 310 400 11, 000 7,000 0 125,500 | 0 0 0 32,500 | 93,000 0
- 18,019 8,019 500 0 0 6,315 1,204 0 10, 000 ' 10, 060 0 i 0 0 0 0
> - - 17,187 7,187 1,300 0 0 3,187 1, 200 1, 500 10,000 § 0 0 0 10, 000 0 0
({CLO ber.. - 31, 390 390 390 0 0 0 0 0 31, 000 9, 000 0 0 20, 000 2,000 1]
Novensber. - 29, 800 8,227 600 0 0 6,427 1, 200 0 21, 573 0 0 0 21,573 0 0
Deceinber.. - 47,259 34,861 1,038 18, 500 0 0 15,034 290 12,398 3,000 0 0 1, 360 8,038 0
Total. ... 491,004 || 178,258 || 25,901 | 18,810 400 | 49,360 | 72,747 | 11,040 . 312,857 || 27,266 0 0| 109,085 (176,485 0
Monthly average_.. 40, 925 14, 855 2,158 1, 568 33 4,113 6, 062 920 ¢+ 26,070 2,272 0 0 9,090 | 14,707 0
1925 |
e 7,726 5,267 2,704 0 0 2, 563 0 0 2,459 1,615 0 0 400 0 444
- 29,791 | 6, 500 5, 500 0 0 1, 000 0 0 23,201 2,291 0 0 10, 000 8, 000 3, 000
Mareh . - 120, 165 7,945 0 0 7,000 945 0 112, 220 44, 750 0 i 0 51,470 | 16,000 0
April. 155, 879 21,9838 15,220 0 568 0 6, 200 0 133, 891 5,980 01 0 84,339 | 21,200 22,372
May. - 126, 760 45,193 30,133 0 325 0 14,735 0 81, 587 56, 567 0 0 19, 500 5, 500 0
June. 129,164 13, 676 8,176 0 0 500 5,000 0 115, 488 20,324 0 0 87, 664 7, 500 0
July.. - 541,975 55,090 20, 069 0 0 9,429 591 23,000 ¢ 486,885 || 153,364 0 0 329,162 60 4, 300
August . ... 209, 862 29, 795 11,236 0 0 38,277 15,282 0 180,057 81,142 0 5, 660 32,135 | 58,130 3,000
September. - 275,854 45, 087 16,312 0 475 19,300 9, 000 0 230, 767 78,395 0 0 144,872 7,500 0
October__._ - 252, 395 73,003 59, 793 0 350 11, 090 0 1,770 179, 392 5, 707 4,000 132 | 169, 554 0 0
November. . 250, 503 38, 289 3,897 0 0 29, 392 0 0 217,215 28, 853 0 600 187, 762 0 0
December. . .. . 167,355 66, 738 40, 530 2, 000 250 0 21, 090 2,868 190, 617 13,974 0 0 83, 343 0 3. 300
Total .. __. 2, 267, 429 403, 570 213, 570 2,000 1, 968 83, 551 72,843 29,638 11,863,859 || 492, 960 4, 000 6,392 |1, 200, 201 {123, 890 36,416
Monthly average..- 188, 952 33,631 17,798 167 164 6,963 6,070 2,470 135, 322 41, 080 333 533 106,017 | 10,324 3,035
1936
January . oo 273, 907 72,935 40, 585 0 0 1,550 | 30,800 0] 200,973 | 110,004 0 250 27,000 | 63,719 0
February 194, 613 13,473 8, 640 0 2, 000 170 0 2, 663 181, 141 28, 861 0 3, 250 135, 280 0 13,750
March . 594, 853 58, 816 24,856 0 0 26, 990 5, 619 1,330 | 536,037 76, 976 0 0 | 233,788 {217,772 7,500
Avpril 687,751 127,879 74, 861 0 0 14,711 55, 000 3,307 559,872 ] 181,833 Q0 0 300,876 | 67,197 9, 967
May. 304, 993 37.608 | 28, 164 4, 800 148 3,096 0 1, 400 267, 385 105, 658 0 0 13,000 | 48,727 0
June._ 527, 630 151, 874 42,131 0 1, 664 15,962 80, 795 11,322 375,755 || 157,521 0 239 159,374 | 26, 000 22,622
July._. 204, 393 69, 809 29,743 7,125 500 10, 135 4,890 17,417 224, 583 19, 307 0 500 139, 669 | 44, 800 20, 307
Augu 232,438 170, 799 9,039 0 0 1,543 39, 839 120,378 61, 639 6, 962 0 973 41,930 | 11,661 113
Septeniher _ 250, 050 74, 590 61, 741 0 0 0 4,475 8,373 175, 460 248,401 0 4, 500 121,030 [ 20,000 3, 509
QOctober__. 381,402 109, 885 53, 295 0 4,750 5, 536 9, 150 37,094 271,517 11, 167 Q 1, 560 258,703 0 88
November_ 264, 004 109, 077 49, 933 0 0 7,770 9, 654 41,720 154, 927 41,434 0 100 101, 567 6, 725 5,100
December_._...____ 62,912 218, 206 69, 507 1,000 2, 899 36, 170 27,192 81,438 | 407,707 19, 368 0 350 359,424 | 22,044 6, 520
Total...__... 4,631,946 ||1, 214, 950 472,445 12,925 11,971 123,684 | 267,413 326, 461 3,416,995 || 785,492 0 11,722 |2, 001, 660 1528, 645 89,476
Monthly average... 385, 995 101, 246 39,375 1,077 998 10, 307 22, 284 27, 205 284, 750 63, 458 0 977 166,805 | 44, 054 7,436
1937
299,711 96, 194 57,809 250 281 8,098 6, 929 22,827 203,517 || 71,092 0 600 70,637 | 52,285 8,303
- 392, 238 152, 267 66, 446 0 2,873 7,729 63, 410 11, 809 240,021 {1 73,867 0 15, 000 144, 459 3, 650 1,045
- 320, 299 139, 243 49, 999 0 1, 356 13,032 70,673 13,184 181,055 |, 15,113 0 250 148, 468 3,150 14,074
- 185,055 78,427 31,345 0 537 2,700 30, 230 13,615 56, 628 33,702 0 153 6,800 | 41,097 2,876
- 169, 331 77,111 41,123 0 600 6,974 25, 220 3,194 92,220 38,973 0 0 50, 616 0 2,631
- 418,288 268, 946 177,099 ¢ 905 24,333 11,810 54, 799 149,341 11, 547 0 2, 540 130, 991 3, 600 663
- 138, 526 81, 745 46, 698 0 350 29, 577 2, 950 2, 170 56, 781 56,333 0 0 448 0 0
- 106, 809 50, 673 23,631 0 425 4, 180 3, 103 19,354 56,136 4,034 0 2, 200 46, 966 2,936 0
September - 152, 143 112,757 99, 482 4] 375 11, 500 1,300 100 39, 386 39,006 (] 381 0 0 0
Qctober_ - 136, 299 66, 647 27, 600 99 1,976 32,047 4,925 0 69, 633 0 2,254 51,018 | 16,381 0
November. - 37, 062 26, 942 19, 063 0 0 5,630 4] 2, 250 10, 120 9, 270 0 0 850 0 4]
- 57,230 42, 767 27, 580 4] 385 6, 775 4, 880 3,146 14, 463 138 0 0 14,125 0 200
_1 2,393,040 |1, 143,719 658, 877 349 10, 063 152, 55¢ | 225,430 46,447 1,199, 320 |1 355,673 0l 23,378 665, 378 1123, 099 20, 762
Monthly average... 182,753 69, 477 54, 906 29 839 12,713 18, 786 12,204 ¢ 99,942 1 29, 639 0 (‘ 1,948 55, 448 | 10, 425 I 2,433

| Compiled by the Commercial and Financial Chronicle and represents a complete revision of data on the same subject shown in the Survey under the title of “‘Securities
issued, corporate.” These data, together with the information appearing in table 55, pp. 14-21 of the February 1938 issue, and in table 56, p. 21 of the April 1938 jssue, will
appear regularly in the Survey of Current Business after publication of the 1938 Supplement. Meanwhile, the data will be presented on p. 35 in the old form; the classifica-
tions shown here and in table 55 of the February 1938 issue may be kept up to date by referring to current issues of the Commercial and Financial Chronicle.

Definitions of the corporative classifications shown here are as follows:

1) Industrigl.—All companies producing finished produets from raw, semifinished, and in some cases finished materials. The various subclasses which are available
under this heading from the Commercial and Financial Chronicle are identified as follows: (a) Iron, steel, coal, copper, efc.—All metal companies, whether mining, smelting,
refining, or fabricating, and coal and coke producing companies. (b) Equipment manufacturers.—Railway equipment for both steam and electric railroads. (c) Afotors
and accessories —Automobile and allied industries, except rubber tire manufacturers. (d) Oil companies.—All companies producing, refining, transporting, and marketing
petroleum, and producers of natural gas and pipe line companies not engaged in retailing. (e) Rubber.—Manufacturers of tires and tubes and other rubber products. (f) Other
industrial and menufocturing companies.—This item is self-explanatory, except that producers of raw materials are excluded here, and included under Miscellaneous.

(2) Investment trust, trading, holding, etc.—This type of organization may fall into three general designs: (a) The management investment trust, which invests its funds on
a more or less permanent basis in a diversified list of securities of one industry or of a number of different industries with the idea of earning a return on its investment from
dividends and interest; (b) the management investment trust, which trades in securities, its purpose being to earn a profit from price fluctuations of the securities that it buys
and sells (i. e., trading companies); (c) the fixed investment trust, shares of which ordinarily represent ownership in a part of a specified portfolio of investments, which cannot
generally be changed. These fixed trusts are excluded from this tabulation, their function being hardly more than that of breaking down outstanding securities into smaller
individual units; in effect, they are little more than brokers. Holding companies as conceived under this title can be described in the same terms as management trusts which
invest for dividends and interest ((a) above). The word “holding” is Included in the title so that certain companies calling themselves holding companies, while in fact being
identical with what are ordinarily described as investment trusts, will be understood to be included. Under this heading pure holding companies are excluded, as their pri-
mary purpose is to provide for permanent control, management and/or financing of subsidiary companies which are included under the same heading as the operating compa-
nies they control. Financing and holding companies created for a special purpose have also been excluded and are included under the specific industry to which they apply.
An example of this type of company is the Coca Cola International Corporation.

(3) Land, buildings, etc.—Theaters, hotels, apartments, office buildings, convents, churches, hospitals, colleges, etc.

(4) Public utilities. —Companies whose purpose is to control or own public utility properties, viz, street railways; interurban trolley lines; bus lines; retail-gas (both manu-
factured and natural), electric-light, power, water, heating, telephone, and telegraph companies.

(5) Railroads.—Companies whose purpose is to control or own steam railroads, and also related organizations such as steam-railroad terminal, bridge, barge and ferry, spe-
cial equipment leasing companies, etc. L . . .

(6) Miscellaneous.—Comprises all types of organizations not specifically provided for elsewhere, including producers of raw materials (n. e. s.), insurance, finance compa-
nies and merchandising (chain stores, department stores, mail order houses, etc.).

¢ Investment trusts, trading, holding, etc., included in ‘“Miscellaneous’ prior to 1925.
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May 1938 SURVEY OF CURRENT BUSINESS
WEEKLY BUSINESS INDICATORS *

[Weekly average, 1923-25=100]

1938 1937 1936
ITEM
Apr.|Apr.iApr.| Apr.} Apr.;May| Apr.|May| Apr.
30 23 16 9 2 1 24 2 25
Business activity:
New York Times §8 ..._—-__|..._. 75.4| 77.11 78, 2| 78.1|108.1107. 4 96.0| 96.6
Barron’sd ..o 71.0{ 72.6| 73.0{ 72, 4|111. 5/110.0] 93.6| 93.6
Business Week§8 ..o | oioifeeooo|ooo 59.3| 59.2| 77.9] 77.0| 72.6| 72.3
Commodity prices wholesale:
Dept. of Labor, 1926=100: A
Combined index (813)......._ 78.3| 78.6] 78.6| 78.5] 78.8| 87.4{ 87.5| 79.1| 79.6
Farm produets (67)._..._.. 67.8| 69.1| 68,9 68.1) 68.8} 91.5| 92.7| 77.1 77.8
Food (122) .. __________. 71.9] 72.2| 72.3| 72.2) 72.6| 85.2| 85.0[ 79.1| 80.4
All other (624) . 82.2) 82.1| 82, 1) 82.2| 82,4} 86.3] 86.2; 78.9] 79.0
Fisher’s index, 1926=100:

Combined index (120) . 6; 81.0| 8L.1| 80.9f 81.2( 93.5] 93.8} 82.2! 82.5
Copper, electrotytict_ _____ - .0] 7L.0| 71.0; 71.0] 71.0/103.6/108.0] 67.4| 67.4
Cotton, middling, spot_...____. .4| 33.1| 33.1} 31.6| 31.6f 50.0| 50.7| 42.6| 43.4

Construction contractsf . .. .| ____|...__ 47.9{_____ 69.3] 75.5| 67.1] 52.5| 69.0
Distribution: Carloadings_....__.j...__ 54.6( 56.1| 54.4| 54.6| 81.6| 79.4) 70.0| 69.5
Employment: Detroit, factory__..{_._._{.__... 68.8(.__._ 70.5(130.0)...-_ 105. 8{-----
Finance:
Failures, commercial_._________ 68. 3] 55, 5).68.3| 60.2) 66.6| 45.0{ 46.9( 48.2] 47.4
Bond yields}* 82. 5 83.7| 84.2| 68.8 68.5 72.8] 72.4
Stock prices] 84.1j 79.9| 76.0[132.1|137. 3/119. 0;123. 2

ITEM

1938

1937

1936

Finance—Continued.

Banking:

Debits, outside N. Y. C.{.___| 79.3[100.

Federal

Reserve reporting

member banks:

Loans, total

Interest rates:

Call loanst
Time loanst-...
Money in circulationf
Production:

Automobiles
Bituminous coal}. .
Cotton consumption§
Electric powert. .
Lumber. ..
Petroleumi.___
Steel ingots*@® .. ._.__

Receipts, primary markets:

Cattle and calves_...

16

Apr.|Apr.|Apr.[Apr.|Apr.iMay| Apr.
9 1

2

4
24.2
28.6
3L.8
79.9| 75.4(182. 41174
56.4
88.2
19.4
1
8

5
51.6( 66.1| 65.1
87.3|130.9)128.1
118, 8|131. 7;131. 3{115. 8/116. 0
39.7| 59.1| 57.7
161. 6/167.9/167. 8

May|Apr.
2

25

5| 74.9| 90.4) 80.6| 96.6/104.0| 85.0/ §7.1
7 68.5| 69.4( 70.2| 75.4| 75.2| 66.8 66.7
24,21 24.2| 24.2{ 18,2] 18,2
28.6/ 28.6| 28.6; 22.9| 22.9
130.9(131.9{131. 7/121. 1/121.0

155.7{158.0

67.2| 69.8

106. 5{103. 3

51.5] 51.2

140. 1/140. 8

5. 0| 60.3(151. 61150, 0|117. 6/116. 3

9. 1| 60.9| 75.7| 73.5
3. 6] 36.5| 35.2{ 42.6
7.3 51.9| 50.4; 37.7
8.2 31.4] 28.3] 21.0

72.3[ 73.9
41. 5[ 42.4
219y 37.7
27.91 24.9

®Data do not cover calendar weeks in all cases.

*New Scries. See pp. 19 and 20 of the November 1937 Survey for bond yields.

§Computed normal =100.

can Iron and 8teel Institute instead of Dow Jones & Co., Inc., as previously,
& For descriptions of these indexes, see p. 4 of the Dec. 16, 1937, issue.

WEEKLY BUSINESS STATISTICS *

{Daily average.

tWeekly average, 1928-30=100.

PIndex for weck ended May 7 is 51 8.

4Seasonally adjusted.

Starting with the October 1937 issue steel ingots are based on data compiled by the Ameri-

AEflective January 1938 the number of commodities was increased from 784 to 8i3.

1938 1937 1936 1933
ITEM
Apr.30 | Apr.23 { Apr.16 Apr. 9 Apr.2 | Mar.26 | Mayl Apr. 24 May 2 Apr. 25 | May 4
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York________..__. dol. per1b_. 0.098 0. 098 0. 098 0. 098 0. 098 0. 098 0,143 0. 149 0. 093 0. 093 0. 088
Cotton, middling, spot, New York......oo......_. do.... .088 090 . 090 . 086 . 086 . 087 . 136 .138 . 116 . 118 .123
Food index (Bradstreet's) . .. ioooioeaoiaC do____ 2.36 2.37 2.37 2,41 2,44 2.46 2.86 2. 89 2.60 2. 59 2.62
Iron and steel, composite _-dol. per ton__ 38. 54 38.58 38.59 38.62 38.71 38.75 40.25 40. 36 33.00 33.08 32.30
Wheat, No. 2, hard winter (Kansas Clty)..dol per bu._ .83 .86 .85 .84 .88 .90 1. 34 1.37 1.01 1. 06 1.03
Banking: FINANCE
Debits, New York City_____._..___.._._ mills. of dol.. 3,741 3,127 2,491 3,975 2,835 3,197 3,578 3,835 3,803 4,092 4, 668
Debits, outside of New York City_____________. do___. 3,678 3,885 3,475 4,191 3,740 3,817 4,479 4, 826 3,941 4,038 4, 051
Federal Reserve Banks:
Reserve bank credit, total ... ... 2, 586 2, 583 2,602 2, 596 2, 587 2, 592 2, 571 2,523 2,472 2,475 2,463
U. 8. Government securities 2, 564 2, 564 2, 564 2, 564 2, 564 2, 564 2, 526 2,487 2,430 2,430 2,430
Member bank reserve balances.__ = 7,661 7,547 7,472 7,296 7,312 7,333 6,934 6,877 5, 506 5, 442 4,721
Excess reserves, estimated._______________._ 2,579 2,492 1,727 1,575 1, 560 1, 559 1,643 1,587 2, 686 2,635 2,252
Federal Reserve reporting member b s:
Deposits, demand, adjusted.__.______________ 14, 598 14, 451 14, 425 14,274 14, 268 14, 301 15, 388 15, 333 14, 258 14, 189 12,231
Deposits, time..___..____ 5,230 5,221 5,218 5,222 5, 221 5,231 5,158 5,146 5,047 4,985 4,991
Investments, total 12, 257 12, 224 12, 227 12,154 12, 039 12,107 12,774 12, 866 13, 452 13,451 11,804
U. 8. Government direct ob. igations. 7,987 7,977 7,960 7,897 7,778 7,87 8,370 8,439 8, 802 8, 805 7,902
Obligations fully guaranteed by U. 8. Government
mills. of dol.. 1,199 1,179 1,171 1,168 1,156 1,166 1,175 1,178 1,281 1,277 782
Loans, total__..__.___._.____________________ do.._. 8, 587 8,585 8, 567 8,677 8,771 8,805 9,428 9,402 8,343 8,332 8,155
Commereial, industrial, and agricultural Toans:
On SECUTItIeS. oo oo mills. of dol.. 546 546 550 557 568 533230 () SRR S RN NP
Otherwise secured and unsecured....___. do.... 3,641 3,662 3,696 3,718 3,731 T2 T S DR U S M
Interest rates, call loans. _._._....._ 1.00 1.00 1.00 1. 00 1. 00 1. 00 1.00 .75 .75 .25
Interest rates, time loans 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1. 00 1.00 .25
Exchange rates:
French franc (daily av.). ... cents__ 3.088 3.111 3.139 3.082 3.051 3.044 4.462 4.446 6. 584 6. 586 6. 605
Pound sterling (daily av.). _dollars 4.99 4. 99 4.99 4.96 4.97 4.96 4.94 4.93 4.94 4.94 4.84
Failures, commereial ___.._._ “number-._ 278 226 278 245 271 256 183 191 196 193 239
Money in cireulation_____.________________ milis. of dol._ 6,378 6,373 6,395 6, 400 6, 358 6,328 6,407 6, 397 5, 881 5,874 5,497
Security markets:
Bondsales(N. Y. S. E)___._ thous. of dol. par value._ 26, 170 39, 310 27,750 33,720 47,780 36, 640 61, 780 64, 560 52, 030 52, 360 62,770
Bond yields (Moody s) (120 bonds)‘- = _percent.. 4. 64 4.76 4,83 4. 86 4.64 3.97 3.95 4.20 4.18 4.65
Stock sales (N. Y. S. ) N th .of shares__| 2,495 4,329 4,409 4,42 7,373 6, 654 9,988 6,384 | 10,195 8,995 4,880
Stock pl‘lees (N. Y. szes) . per share__ 79.26 81.73 81. 67 77.63 73.76 80. 50 128, 26 133. 31 115, 54 119. 62 87.18
Stock prices (Standard Statistics) (420) ..... 1926=100._ 74.0 73.8 73.6 68. 4 63.7 71.9 114.8 124.9 97.7 106. 3 69.9
Industrial (348) .o o eeaaaan do____ 88.1 88.4 87.9 80.8 75.9 85.7 134.7 147.1 112.7 122.3 8L 8
Public utilities (40)- ceoedoo_ o 67.4 65. 4 65. 6 63.8 57.7 64,86 93.7 99.9 91.2 99. 4 61.1
Railroads (32) do.._. 21.6 21.2 21.8 20.9 19.0 21.3 60.9 60.8 42.8 47.5 30.1
PRODUCTION, CONSTRUCTION, AND
Production: DISTRIBUTION
Automobiles.___ .. ____________ number__ 50,755 60, 563 62, 021 60, 975 57, 500 56, 900 139,157 133,164 118, 764 120, 519 116, 865
Bituminous coal (daily av.).....thous. of short tons. _{......_.__ 867 920 960 879 897 1,12 1,108 1,144 1,189 5
Electric power_ . _.___._______ _.mills. of kw-hr__ 1,929 1,951 1, 958 1,990 1,979 1,975 2,194 2,188 1,929 1,933 1, 698
Petroleum_.____ -..thous. of bbl__ 3,396 3,440 3,385 3,392 3,367 3,406 3,497 3,496 2,918 2,933 2,494
Steel ingots* @ el ct. of capaeity.. 32.0 32.4 32.7 32.6 35.7 33.7 92.3 91.3 71.2 70.4 43.1
Construetion-contract awards (da. av.}..thous. of do}__|... .. ..__|-_._._____ 2,697 |ooaoaos 11,119 |ocoeeoees 12,116 10,774 8,423 11,086 |.oooooon
Distribution:
Freight-car loadings, total. ... ... ... ... 523, 767 537, 585 521,978 523, 489 572,952 782,423 756,248 | 670,888 665, 949 568, 927
Coal and coke...__..__.. d /9, 204 92,135 95, 631 77,497 85,518 135, 003 129,566 | 127,222 | 131,614 89, 348
F orest products._ ... 24,162 25,422 22, 502 23,814 27, 501 37,162 36, 799 32,164 32,205 27,334
Grains and grain products. 32,763 31,215 28, 781 31, 571 37,808 28, 031 27,730 32, 667 33,106 25, 602
Livestock. ... ... 12,276 11, 251 11,090 10, 948 10, 619 14, 853 14,736 15,180 14, 032 14, 087
Merchandise, 1. c. 148, 081 150, 722 150,613 154,314 152, 800 171, 308 170, 021 162, 481 160, 803 161, 204
[0 ¢ TN R 9, 442 7,813 6,177 5,178 7,649 | 70,182 | 54,714 17,580 | 11,098 | 20,161
R Mlsegllaneous ................................ 217,839 219, 027 207,184 220, 167 250, 967 325,884 322,682 283, 594 283, 091 231,191
eceipts:
Cattle and calves..___._......o_..__.__ 212 196 187 193 214 239 232 228 234 197
Hogs. oo oo 231 210 218 237 246 228 277 270 275 235
Cotton into sight__..__ 106 85 123 135 142 131 98 57 98 63
‘Wheat, at primary markets..__._...._ thous. of bu_. 3, 188 3, 066 1, 544 2, 245 2, 495 2,159 2, 251 1,670 2,218 1,958 1. 572

*New series.

See footnote marked ‘*’' under Weekly Business Indicators.

@Rate for week ended May 7 is 30.7,



22 SURVEY OF CURRENT BUSINESS May 1938

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 March will be found in the Weekly Supplement to the SurvEY.

Mounthly statistics through December 1935, to- | 1938 1937 1938
getll:er with ex;;la;xatgry notes l::.m{i refgren;:ﬁs Sont N 5 3 Toh
to the sources of the data may be found in the eptem- ovem- ecem- anu- ebru-
1938 Supplement to the Survey. March { March l April { May | June | July l August l ber I October ‘ ber ber ary ary
BUSINESS INDEXES
INCOMEPAYMENTS*
Adjusted index_._____.____._________. 80.5 87.6 87.1 87.6 87.8 88.1 88.6 87.2 80. 4 85.0 83.8 81.5 r80.7
Unadjusted index. d 79.2 85.9 87.8 82.9 91.3 88.5 82.7 90. 6 90. 8 813 96.9 r81.0 r74.4
Total . .l 5,168 5,600 5,707 5,407 5, 951 5, 766 5,391 5, 909 5, 917 5,299 6,315 | r5,281 | r4,850
Compensation of employees:
Adjusted index 81.2 89.2 89.0 90.1 89.9 89.7 90.1 88.8 87.8 86.2 84,6 82.2 r 8l.6
Total. oo ills. 3,440 3, 781 3,835 3, 890 3,895 3,763 3,789 3, 843 3,887 3,726 3,650 | r3,420 | r3,414
Mfg.,mining,and construction..._. wdoo_..| 1,058 1,337 1,365 1,377 | 1,365 1,348 1,384 1,356 1,358 1,247 1,171 | r 1,057 1,063
Transportation and utilities. .do__.. 368 405 401 409 412 416 423 419 422 399 388 r372 r 357
Trade and finance.....-....__. do.__. 637 648 655 665 669 664 666 672 680 676 695 r 645 r 638
QGovernment service and other _do-_.. 1,206 1,212 1,237 1,261 1,281 1,191 1,183 1,268 1,296 1,271 1,262 { r1,214 [ r1,208
Work relief ... ..occo.. ~do.._. 171 179 177 178 167 144 133 128 131 133 134 141 r 148
Dividends and interest....._c.o.o.o.._- do. 703 748 817 467 991 876 459 898 819 444 1, 546 788 437
Entrepreneurial withdrawals and net rents
and royalties. ... ... mills. of dol... 1,025 1,071 1,055 1,050 1, 065 1,127 1,143 1,168 1,211 1,129 1,119 | r1,064 r 999
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined Index, unadjusted..... 1923-25=100.. 780 122 122 122 116 111 115 109 102 90 r 80 79 79
Manufactures, unadjusted._ -..do.._. »77 122 125 123 114 110 114 106 99 86 75 75 76
Automobiles....._..._ do._.. 63 140 158 163 147 132 118 53 100 111 94 65 62
Cement....-. .do_.__ 46 67 85 92 91 92 94 92 90 76 56 36 34
Glass, plate. do_.__ 44 241 265 234 234 185 216 199 179 151 108 62 35
Iron and steel .._...._ _do_._. 55 r 143 144 146 119 130 139 123 98 63 43 50 53
Leather and products. _do.._. » 108 136 129 122 114 114 121 113 97 78 73 87 r103
Petroleum refining.. .. B (o ) D 190 195 200 201 206 207 216 218 212 202 200 194
Rubber tires and tubes.... -do.... 61 132 133 132 123 102 r 93 r 106 94 76 66 66 56
Slaughtering and meat packing do.... 78 84 83 74 76 67 70 83 89 95 101 107 85
Textiles. .. _..._. .do.___ »83 132 127 123 119 103 108 107 93 83 72 78 84
Tobacco manufactures. ... do.... 152 146 145 167 164 178 170 179 167 158 138 150 143
Minerals, unadjusted. ... _do.___ 795 r119 105 117 r118 115 120 125 r123 112 r 108 103 r 98
Anthracitet......... _do.___ 756 r 68 7103 r64 66 r39 r38 r 54 r72 69 r69 72 r57
Bituminous coait . _do.... »58 112 61 70 72 72 77 92 92 87 r84 72 67
Iron-ore shipments__ Fi s SR DI SUNN F 238 240 245 257 218 156 7 S PR SO
Lead...o.cooo._. do.._. 65 77 84 75 72 79 79 73 84 82 88 70 69
Petroleum, erade.______________.__..._ do._._ 2170 171 174 177 175 177 184 182 177 172 171 170 r 168
ilver - Ao oo 102 104 98 105 126 138 111 90 128 1056 97 104
ZiDCe o e do.... 92 113 114 117 111 104 103 110 112 108 110 103 97
Combined Index, adjusted.. _do.___ 279 118 118 118 114 114 117 111 102 88 84 80 79
Manufactures, adjusted. _.do._.. 75 117 118 118 114 114 r 117 110 101 85 79 76 75
Automobiles..__.... do.... 54 121 130 135 130 129 157 135 142 92 78 65 62
Cement. ... _do._._ 65 93 87 78 74 76 73 73 79 76 71 59 87
Glass, plate _do_... 42 229 241 223 260 206 216 199 179 151 108 62 35
Iron and steel.. _.do.__. 49 126 130 134 119 140 142 125 100 68 49 52 50
Leather and products- .-do.._. 2105 132 131 133 119 115 109 98 89 81 86 04 r 102
Petroleum refining. .. O el 160 195 200 202 206 *207 216 217 211 201 200 194
Rubber tires and fubes...... do___. 61 132 133 132 123 102 r93 r 106 94 75 66 66 56
Slaughtering and meat packing ..do.... 83 89 93 768 77 70 78 87 89 86 86 92 86
Textiles oo ooaeamaeos -.do.___ v 81 128 124 123 128 111 115 108 91 80 77 75 r 80
Tobacco manufactures. _.do.___ 160 153 158 155 150 164 159 162 155 155 170 157 157
Minerals, adjustedt.. ..do_._. 7103 128 115 r117 r115 112 113 115 113 109 r115 108 r 102
Anthracitet__..__ ..do_.__ 768 r83 r99 r64 r76 r48 *38 r 53 r 56 r67 r70 66 53
Bituminous coalt. .do_.__ » 58 112 72 80 r81 79 78 r87 r84 78 r79 65 63
Irop-ore shipments em-ooo oo oo O |ocmeo b |eemees 159 122 121 126 113 91 40 |ocem oo
Lead 76 85 76 70 82 82 77 81 79 87 69 67
Petroleum, crude 173 174 176 172 174 181 177 176 174 176 177 r171
ver 93 103 101 107 148 139 118 91 119 104 96 96
Zine.. ... 107 110 118 115 112 110 118 115 108 108 98 90
MARKETINGS
Agricultural products (quantlty)
Combined index....... —————— 23-25=100__ 72 86 64 66 72 86 20 123 129 115 89 79 64
Animsl products. eee-dooo o 75 79 81 87 92 77 79 77 79 85 78 76 63
Dairy produects._ —-do_._. 101 87 90 113 149 125 102 89 84 78 82 89 86
Livestock____._ do._... 63 69 a5 63 65 56 72 78 81 79 71 76 57
Poultry and eggs_. -« o.ooee oo do.... 97 106 123 131 112 84 72 67 73 113 102 69 66
Wo do._.. 46 68 81 176 311 273 194 64 43 52 32 43 42
Crops..... do.... 69 64 47 45 51 95 101 169 180 145 100 83 65
Cotbon. ..l do__.. 60 58 43 28 25 15 95 288 317 234 142 95 69
Fruits do.._. 88 74 87 79 59 65 74 88 114 73 77 74 79
L6 311 S do.... 59 30 31 32 50 200 136 96 83 99 74 73 48
Wegetables. . o oee ool do.._. 111 89 85 103 129 69 47 : 103 110 76 71 86 86

*Preliminary. r Revlsed.
* New series. For data on slaughtering and meat packing for period 1919-37, see table 42, p. 20, of the October 1937 issue. Data on income payments for period 1929-37 and a
description of the series appeared on pp. 7-13 of the February 1938 Survey.
tRevised series. Data revised for 1937, unadjusted, anthracite January, 62, February, 55; bituminous coal January, 96, February, 104. Adjusted, minerals combined
index February, 116; anthracite January 57, February 51; bituminous coal, January 87, February, 98.
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Monthly statistics through December 1935, to- | 1938 1937 1938

geeﬁer with ex;;lal:mogry notes ':mli tet:tietenolt:s 7 .

to the sources of the data may be found in the . Septem- Novem- | Decem- anu- ebru-

1936 Supplement to the Survey. March § March [ April May June July | August ll))er October ber ber ary ary

BUSINESS INDEXES—Continued
MARKETINGS-~Continued
Agricultural products, cash income from farm
marketiu%s:

Crops and livestock, combined index:

Unadjusted. - o .ooeeoaoaaoaas 1924-20=100._ 60. 5 70.5 69.0 68.0 71.8 87.5 80.5 06.5 107.5 84.5 80.0 7L.5 54.0
Adjusted... Ll do.._. 67.0 8L.5 89.0 78.0 84.5 94.5 85.0 81.0 71.5 73.5 72.5 69.5 62.5
Crop8. oo -do-... 55,0 74.5 88.5 74.5 85.5 108.0 86.0 72.0 66. 6 58.5 615 54.5 49.0
Livestock and products. 79.5 88.5 90.0 8L.6 83.9 80.0 84.5 90.5 80.5 83.5 84.0 85.0 76.5
Dalry products 92.5 90.5 88.0 88.5 85.5 85.5 86.0 88.0 91.0 95.0 100. 0 103.0 95.5

Meat animals.._.... 7.5 80.5 91.0 75.0 82.0 7.5 86.0 94.0 89.5 84.0 80.0 83.5 75.0
Poultry and eggs...._._.. -do-__. 66.0 85.5 86.90 80.0 78.6 78.0 7.5 89.5 91.6 94.0 7.0 66.5 54.0

COMMODITY STOCKS
Domestic stocks, (quantity): .

Combined Index ----1923-25=100._ 152 111 101 99 98 108 111 130 149 162 162 162 157

Manufactured £00d8.emeeweacannaa—n do.... 122 110 107 107 108 107 109 109 113 114 115 122 r122
Chemicals and allied products.....do.._. 188 154 148 144 141 141 143 149 153 159 164 180 r191
Food products. ccceecocencaocnn. 73 103 98 93 97 94 90 78 73 68 71 77 r78
Forest products. 131 109 110 112 117 120 122 126 132 137 139 132 r131
Paper, newsprint 101 73 47 48 57 50 68 82 106 92 58 99 95
Rubber products 94 103 105 105 104 97 97 97 94 91 89 93 92

Raw materials. ._.......... 174 111 98 93 91 104 112 146 178 196 197 192 182
Chemicals and allied products 100 78 75 75 74 73 81 108 124 129 124 117 r 108
Foodstufls. . 132 85 70 70 78 120 126 135 145 158 154 147 131

etals.. - 110 80 70 83 93 105 118 111 117 132 132 118 115
Textile materials. ... do.... 292 174 154 136 121 108 117 191 260 305 315 314 310
World stocks of foodstufls and raw materials:

Combined index (quantity)t. 182 174 169 166 170 172 190 187 oo |eeemmeac | om e
Coflee, adjusted}-. 487 460 466 445 432 420 421 41 | o
Cotton, adjusted } 164 160 155 148 144 148 179 182 187 194 205 211
Rubber, adjustedt. 244 235 225 239 242 249 254 258 274 296 300 311
Bilk, adjustedt. ... 187 184 192 190 188 190 186 179 178 176 166 168

177 163 163 166 168 156 197 180 183 192 197 196

Tea, adjustedt.--- 99 90 94 94 88 93 92 9 111 116 119 117

Tin, unadjustedt-_....... - 97 98 93 87 100 101 93 93 92 101 91 88

Wheat, adjustedt...ococo_o____. 116 102 88 81 109 120 124 115 119 120 114 114

COMMODITY PRICES
COST OF LIVING
(National Industrial Conference’ Board)
Combined index 1923=100.. 86.7 87.9 88.3 88.8 88.9 88.9 89.0 89.4 89.5 89.0 88.6 87.5 86.7

Clothing d 75.5 75.9 76.2 76.7 76.9 76.9 77.8 78.5 78.7 78.3 7.7 76.7 76.0
00d..._._. 80.3 87.2 87.4 88.4 88.2 87.7 87.3 87.6 86.7 85.4 84.4 82.0 80.1

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

Housing 87.5 84.2 85.2 86.1 86. 6 87.1 87.8 88.6 89.2 89.1 88.7 88.2 87.8

Bundries 97.8 96.4 06.6 96.8 96.8 06.9 97.0 97.1 97.9 97.8 97.8 97.6 97.3

PRICES RECEIVED BY FARMERS
(U. 8. Department of Agriculture)$
Combined index..._...__..._._._.. 1908-14=100_. 96 128 130 128 124 125 123 118 112 107 104 102 97

Chickens and eggs., ..o _ococe .. do.... 93 102 104 96 95 102 109 119 127 135 127 113 94

Cotton and cottonseed.... .do.._. 70 116 117 112 107 106 90 74 67 65 64 66 68

Dairy products. . cceeoeomcmamoao. do.... 117 125 120 116 113 116 119 123 128 132 136 128 121

Fruits. do.... 69 133 142 152 157 145 123 121 99 88 76 70 68

QGrains. do.... 85 145 154 149 139 139 118 111 93 85 86 91 89

Meat animals do.... 117 129 130 133 137 144 151 14 136 120 111 110 110

Truck crops do.... 107 131 127 139 124 96 104 117 130 124 112 101 121

Miscellaneous. ..« ceooooooiaaiiaaan. do_._.. 89 140 139 133 119 113 128 115 113 112 118 114 97

RETAIL PRICES
U.c 8. ]Depa.rtmeut of Labor {ndexes:

oal:

Anthracitet ... ... .o 1923-25=100__|_._....._| 84.3 {. 75.9 782 |eaccaced s 80.3 | ..

Bituminous* do..__|.._._._. 88,68 |ocmceoc)ameaan 86.4 |-ccocmaaloceao s 8885 e aeacocacne 90.1 | |

LTV ) S do.... 78.6 85.4 85. 6 86. 6 86.3 85.9 85.5 85.8 84.9 83.6 82.6 80.3 73. 4

Fairchild’s index:
CoAmbine(li index..cocommeee.s Dec. 1930=100.. 90.6 94.5 95.2 95,6 96.0 96.3 96.6 96.3 95.7 94.5 93.2 92.4 91.2
pparel:
Infants’ Wear ... .. ocooccoooea. do.... 96.8 95.3 95.7 95.8 96.0 96. 4 96.9 97.1 97.2 97.2 97.2 97.2 96.8
Men’s do.... 90.2 89.4 89.9 90.1 90. 4 80.7 91.4 91.5 91.4 91. 4 91.1 90.9 90.7
Women's. . ..ouemccemccmcacanocana. do_._. 01.4 93.0 93.4 93.6 04.1 94.8 95.1 95.2 95,1 94.4 93.5 92.9 92.2
Home furnishings .do.._. 94.2 94.7 95.3 96. 3 96.8 97.4 98.1 98.1 97.9 97.4 96. 8 95.3 91.6
Piece g00d8. o m e do.... 85.6 88.2 88.6 83.9 89.2 89.2 89.2 89.2 89.2 83.2 87.1 87.0 86.1
WHOLESALE PRICES
U. 8. Department of Labor indexes: A

Combined index (813).c..co....... 1926e=100. . 79.7 87.8 88.0 87.4 87.2 87.9 87.5 87.4 85.4 83.3 81.7 80.9 79.8
Economie classes:

Finished produets... do.... 83.4 86.4 87.4 87.8 87.7 88.8 89.0 89.1 88.1 86.7 85.3 84.3 83.3
Raw' materials. . do.... 73.2 90.1 88.7 87.1 86.1 86.5 84.8 84.4 80.7 77.2 75.4 74.9 73.6
Bemimanufacture; -do.... 75.6 89,6 89.5 87.5 86.8 87.0 86.6 85.3 82.5 79.8 77.7 76.9 76.1

Farm .Dmd“('fQ .- -do__.. 70.3 9.1 92.2 89.8 88.5 89.3 86. 4 85.9 80. 4 75.7 72.8 71.6 69.8
G}‘BIDS ----------------------------- do.... 69.0 113.2 119.2 113.9 105.7 105.2 92.0 91.9 77.0 69. 2 7.6 75.0 73.0
Livestock and poultry..........._. do.... 82.7 93.7 93.8 95.9 98.3 105.0 108. 2 106.7 08.5 86.2 78.4 78.5 78.1

rRevised.

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

1 Rovised Scries. 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, 0f
the February 1937 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; revisious shown on p.
23 of the November 1837 issue were occasioned by recomputation of seasonal adjustment factors for 1936 and 1937. Revisions not shown on p. 23 of the November 1937 issue
will appear in a subsequent Survey.

§ Data for Apr.15, 1938: Total 94, chickens and eggs 93, cotton and cottonseed 71, dairy products 110, fruits 68, grains 82, meat animals 114, truck erops 117, miscellaneous 86.

A Effective January 1938 the number of quotations was increased from 784 to 813.
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SURVEY OF CURRENT BUSINESS

May 1938
Monthly statistics through December 1985, to- | 1938 1937 1938
get}ﬁer with exprlagatodry notes ;ndf refﬁrencﬁs

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

1936 Supplement to the Surveg. March | March | April | May | June | July |August Segf;m October | N T De{,)c;m Jgf_'; F gl;;u

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

Foods. 1926=100 73.5 87.5 85.5 84.2 84.7 86.2 86.7 88.0 85.5 83.1 79.8 76.3 73.5
Dairy produets. ... oo do.-. 76.7 90.2 78.5 73.1 72,0 76.4 79.7 84.8 85.7 89.2 90. 2 83.3 78.3
Fruils and vegetables. --do.___ 56.5 86.5 83.5 84.1 84.5 71.2 85.3 64.0 62.2 61.5 57.8 56.7 56.8
Meats. _ .o do.._. 8.6 92.0 04.9 95,9 98.0 106.0 112.1 113.4 107. 4 98.3 88.8 82.6 78.4

Commodities other than farm products and

foods o eaeas 1926=100.. 82.6 85.5 86.5 86.3 86.1 86.3 86.1 85.9 85.1 84.3 83.6 83.5 83.0
Building materials cee-do..__ 91.5 95.9 06.7 7.2 96.9 96.7 96.3 96. 2 95.4 93.7 92.5 91.8 911
Brick and tile. «oceocooccenaaaaos do-... 91,1 91.8 94,9 95.0 95.0 95. 4 95.5 95.0 93.4 92.9 92.0 91.8 91.5
Cement do.... 95.5 95. 5 95. 5 05,5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5
Lumber do.... 91.3 102.1 103.0 103.0 102. 2 101.3 99.5 99.0 97.3 94.8 93.8 92.6 91.0
Chemicals and drugs.....oceaocuenad do.... 78.7 87.5 86.9 84.5 83.6 83.9 82.2 81.4 81.2 80.2 79.5 79.6 79.1
Chemicals_ .cam ... do.... 83.2 95.3 94.2 21.1 90.1 89.9 87.0 85.7 85.3 84,2 83.5 84.1 83.6
Drugs and pharmaceuticals. 73.8 83.0 82.9 79.2 78.0 78.2 78.2 78.3 78.3 76.8 75.1 74.0 73.9
Fertilizer materials_._._._ 71.8 70.3 70.7 70.8 70.5 7.3 71.7 71.8 72.5 719 72.0 72.1 72.3
Fuel and lighting materials. 77.7 76.2 76.8 7.2 7.5 78.1 78.4 8.7 78.5 78.2 78.4 78.3 78.5
Electricity....o....... - 71.8 77.1 78.8 79.5 80.0 79.4 80.5 81.0 83.1 83.1 | oo
Gas....... vm—m———— .- 79.8 80.7 83.0 84.2 84.0 82.6 84.0 83.6 83.1 81.3 81.8 82.9
Petrolsum products. . 58.6 59.8 60.9 8L.5 61.8 62.0 62.2 61,7 60.6 59.5 58.8 58.0
Hides and leather produ 93.6 104.2 106.3 106. 7 106. 4 108.7 108.1 107.6 106.7 101. 4 97.7 96.7 94.7
Shoes... 104. 6 102.3 103. 8 106. 1 107.5 107.4 107. 4 107.5 107.6 106.9 105. 6 104.7 104.6
Hides and skins 69.5 118.5 121.4 117.7 114.68 116.2 122,1 120.7 117.1 94.6 85.5 82.3 74.6
Leather. do._.. 83.3 97.1 100.7 100.6 08.8 08.7 100.0 98.9 97.2 92.7 86.9 86.6 84.4
House-furnishing goods....c..c.o.... do_._.. 87.7 88.4 89.0 89.3 89.5 89.7 91.1 91.1 91.0 90. 4 89.7 88.3 88.0
Furniture___.... o—— ..do.... 83.7 85.0 85.8 86.1 86.6 86.8 87.1 87.1 87.1 86.0 85.9 83.7 83.7
Furnishings_..._._._.. _.do.... 91.6 01.7 92.1 92.5 92.5 92.6 95.0 94.9 94.9 94.8 93.5 92.8 92.2
Metals and metal products. ..do..._ 96.0 96.0 96.5 095.8 05. 9 96.1 97.0 97.1 96. 4 96.8 96.3 96.6 96.0
Iron and steel......... ceeedoo__. 99.4 97.5 99.6 09.6 9.7 09.8 99.9 99.8 99.7 99.3 99.0 99.6 99.3
Metals, nonferrous. .o .oevocceeenn- do.... 71.6 101.1 97.0 91.7 0.9 92,7 93.3 92.6 85.5 78.5 75.1 75.0 72.1
Plumbing and heating equipment
1926 78.9 77.6 78.7 78.7 78.7 78.7 78.8 80.6 80.6 79.6 79.6 79.6 79.6
Textile products. .. ;eeeeemeoemnean.. d 68.2 78.3 79.5 78.7 78.2 78.3 7.1 75.3 73.5 7.2 70.1 69.7 68.6
Clothing........ 84.6 84.8 86.8 87.2 89,1 90.1 90.0 80.7 89.4 87.3 86.7 86.3 85.8
Cotton goods. - ... 67.5 94.0 95.1 92.6 80.7 86.8 82.2 76.8 73.1 70.5 68.7 68.2 67.6
Hosiery and underwear 60.3 64.9 65.9 65.7 64.6 64.8 65.7 66.5 65.8 64.2 63.4 63.0 60.9
Silk and rayon_..._._.... 28.8 33.8 33.8 32.5 82.5 33.9 32.9 32.4 30.6 30.1 20.4 28.9 28.5
‘Woolen and worsted goods. . .._.... 80. 2 92.6 93.5 93.3 93.2 94.4 93.98 92.4 90.1 85,1 83.5 83.8 81.0
iscell 18, 74.4 79.5 81.1 80.5 70. 4 79.0 77.3 77.0 76.2 75.4 75.0 75.2 74.8
Automobile tires and tubes 57.4 55.0 56.4 56. 4 56.4 56.4 56.4 66.4 56.4 57.4 57. 4 57.4 57.4
Paper and pulp..... 88.8 90.2 93.9 94.6 95.0 94.2 94.1 93.4 92.4 90. 4 89.8 90.0 89.7
Other wholesale price Inde:
Bradstreet’s (96) ) 91.4 89.1 87.7 87.2 86.6 84.8 84.0 80.1 75.6 ") (O] m
DUD’S (B00) - - v e ccmm e ) 109.0 108.7 108.8 107.3 102.8 102.2 102.7 97.3 93.8 O] ® O]
World prices, foodstuffs and raw materials,
QOombined Index ......c.o_..._ 1923-25=100.__ 46.2 64,2 65.2 62.0 59.8 61.3 58.3 56.2 B53.5 517 51. 8 49.2 50. 4
0ffe8 . e icinciccaan do.... 37.1 55.4 55.4 57.8 57.8 57.3 56.4 56.4 56.9 46,5 43.5 42.5 40.0
Cotton._..__ do.... 32.7 53.3 52.6 48.9 46.7 45.8 37.9 33.1 30.9 20.4 30.5 31.6 32.7
Rubber.._. do.... 319 56. 4 54.8 49.4 45.2 44.3 43.1 43.6 38.4 34.2 35.4 34.4 34.2
Siik. do.... 22.8 28.1 27.8 25.8 25.5 27.1 26.2 25.9 24.0 23.0 22.0 21.9 22.2
Sugar..... do.... 53.4 64.68 63.8 62.3 62.6 64.1 66.1 62.1 56.6 60. 4 58.1 57.6 56.1
T O do.... 75.5 78.0 80.7 8.6 76. 4 7.9 8.9 86.4 84.4 79.1 73.8 75.5 77.4
Tin. do.... 81.9 124.8 117.4 110.7 111.1 118.0 118.2 116.6 102.4 86.1 85.2 82.6 82.1
Wheat. do.... 69.6 86.5 95.3 89.9 84.8 91.0 86.7 86.5 87.2 86.3 89.2 75.8 82.5
Wholesale prices, actual. (See under respec-
tlve commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices. ... 1923-25=100. . 126. 4 114.7 114.4 115.2 115. 5 114.8 115.1 115.2 117.9 120.8 123.3 124.5 126.2
Retail food pricest..._ d 127.2 117.1 116.8 115.8 115.9 116. 4 117.0 116.6 117.8 119.6 121.1 124.5 127.6
Price received by farm 153.1 114. 8 113.1 114.8 118.5 117.8 119. 5 124. 8 131.2 137. 4 141. 4 144.1 151. 5
Cost of Hvingt. ... ... ... ... 117.2 115.7 115.2 114. 5 114. 4 114.4 114.3 113. 8 113.6 114.3 114.8 116.3 117.2
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED
Value of contracts awarded (F. R. indexes):

Total, unadjusted. .____._.__..__ 1923-25=100._ 48 56 61 68 72 75 86 56 49 50 49 43 r 44
Residential, unadjusted._ 38 47 51 52 47 45 40 37 35 31 25 26 r28

Total, adjusted_.___...._.. 438 56 53 56 61 67 62 56 52 56 62 22 r 51
Residential, adjusted_ - _._..... o 36 45 44 44 42 44 40 37 36 32 30 52 r32

F. W, Dodge Corporation (37 States):

By ownership:®
Public. .. 04,507 | 66,355 | 74,164 |7 92,525 |7137,459 | 130,776 103,642 | 79,623 | 77,838 | 92,889 | 115,053 | 120,842 | r 51,054
Private__ 132, 321 { 164,891 | 195,370 | 151, 213 |7 180, 283 |*190, 827 {7177, 575 | 127,449 | 124,243 ! 105,512 | 94,397 74, 630 67,891

By type of project:

Total, all types:t
Projects._ . number..| 14,533 16,685 | r 19,045 | r 16,305 | v 16,855 | r 15,361 | r 15,454 | r 14,947 | r 14,506 | r 12,512 | r 9,152 8, 504 9, 261
Valuation thous. of dol..| 226,918 { 231, 246 |~ 269, 534 |r243, 738 |7317,742 | 321,603 | 281,217 ! 207,072 | 202,081 {7198, 401 |~209, 450 | 195,472 |~ 118,945
Nonresidential buildings:
Projects. - cceeereceeeeeccana number.__ 3,344 3,385 r3,739 | r3,239( r3,504 | r3,764 | 73,603 | r3,300| r83343 | r2,876 2, 536 2, 466 2,303
Floor space thous. of sq. ft..| 13,713 fr 16,674 | r 18,415 | r 16,788 | 721,802 | r 24,754 | r 21,304 +r 14,591 | r 13,719 | 713,786 | 16,643 9,637 | 8,436
Valuatione e e cecneenuas thous. of dol..| 87,823 § 89,228 | r 96,326 |~ 93,965 7125 903 |139, 137 {r118,137 | 7 76,212 { r 75,205 7 79,279 |7101,207 | 57,448 | r 48,440
Public utilities:
Profects. oo ccccameae number.. 171 155 r 218 r 158 r 269 r 226 r 252 | » 198 r 222 r 235 r245 138 118
P \;aﬂuatiox;{.. thous. of dol..| 10,694 19,300 {r 20,002 { 79,760 | r 28,688 | 48,652 | 726,006 |~ 12,183 |r 13,270 | 7 14,886 | r 17,681 48, 451 5, 149
ublic works:
Projects number. . 1,080 620 r1,123 | r1,079 | r1,194 | 71,235 r1,366 | r1,325| 71,074 r 863 r 779 600 574
Valuation.....____..._._. thous. of dol..{ 49,005 | 32,550 |r 45 393 | 56,076 {70,173 | r 52,768 | * 63, 53¢ | 7 53,087 | 48,031 | 744,208 | 47,082 | 53,336 | 25,333
Residential buildings, all types:
Projects number..| 9,938 ] 12,525 | 13,065 | r 11,820 {r 11,798 |r 10,136 | r 10,200 ;10,115 | r 9,867 | 8,538 | 5502 5,300 6, 266
Floor space thous. of sq. ft..| 20,069 § 24,244 | 29,391 23,038 | 23,824 | r 20,579 18,920 | 17,028 16, 306 15, 165 10, 855 9, 356 10, 350
Valuation...... _-—-thous. of dol__| 79,396 | 90,168 |7107,813 | 83,937 |r 92,978 | 81,046 | 73,448 ' 85,590 | 65,485 | 59,938 | 43,480 | 79,396 40,023
Engineering construction: |

Contract awards(E. N.-R)Y....__.____. do.__--| 259,118 § 156,788 | 216,955 | 235.012 | 274,399 i 260,001 | 170,068 | 210,511 | 187,001 | 165,581 | 199,033 | 190, 186 i~ 209, 481

r Revised. 1 Discontinued by the reporting source.

*New series.
t Revised series.

¢ Data for April, July, September,

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

February 1937 issue. For construction contracts awarded in 1936, by type of project, see table 28. p. 18, of the August 1937 issue; classifications changed beginning Jaruary 1937,
but comparability of series is not seriously affected. The January and February 1937 data published in the March and April 1988 Surveys are in accordance with the above
revisions with the following corrections: January 1937, number of projects, total, 10,8¢1; public utilities, 162; public works, 526; and residential, 7,477.

@ Title changed from “knit goods” in the April 1938 issue.
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May 1938 SURVEY OF CURRENT BUSINESS 25
Monthly statistics through December 1935, to- | 1938 1937 1938
getlﬁer with ex;;laﬁmtgry notes gn;l refgrencl?s
to the sources of the data may be found in the . . . - -
1936 Supplement to the Surves. March | March | April | May | June | July |August|SBE™ ! October | N fhee Decom Jgf}‘} B gl:;u
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:
Total. . el thous. of sq. yd_. 2, 559 3,352 4,340 6, 639 8, 575 5,187 5,783 6,059 3,295 3,170 4,023 2,376 1,231
Roadsonly._ ___ ... do.___ 1,630 2, 564 3,155 5, 495 4,861 3, 562 4,216 4,499 , 403 2,3 2,303 1,836 741
Highways and grade crossing projects admin-
istered by Burcau of Public Roads:
Highways:
Approved for construction:
Mileage. oo number of miles. . 3,198 3,323 3,426 4,482 3, 582 3,142 2,986 2,746 2,572 2,751 2,952 3,042 3,178
Allotments: total __________ thous. of dol..| 40,636 48, 743 46,724 48,189 49, 263 43,417 40, 606 39, 849 39,112 | 39,781 | 41,083 42, 149 41, 407
Regular Federal aid 36,262 | 36,315 | 35297 | 38,550 | 39,418 | 34,885 { 32,861 | 33,404 | 33,704 | 34,947 | 36,775 | 37,768 | 37,139
1934~35 Public Works funds 1, 960 2, 883 3,108 2, 436 2, 506 2, 266 2,754 2, 343 2,230 A 2, 368 2,232 1,997
Works Program funds.__.__..___ 2,414 7,545 8,319 7,203 7, 249 6, 267 4,990 4,102 3,179 2, 596 2, 540 2,150 2,271
Under construction:
Mileage oo number of miles.__ 6, 907 8,041 8,278 8, 896 9,215 8,970 8, 583 8,135 7,478 6,726 5, 884 5,852 6, 253
Allotments: Total -.thous. of dol__| 113,693 | 139,683 | 144, 531 | 149,535 | 152,050 | 148,745 | 143,603 | 137,562 { 127,418 | 117,105 | 103,717 | 101, 411 | 106, 429
Regular Federal aid....__________ do..__{ 93,009 ] 76,168 | 85,155 | 92,071 | 98968 | 101,062 | 102,524 | 99,913 | 95,667 | 89,320 | 80,400 | 80,346 | 85,540
Public Works Program:
1934-35funds._ ... ... do..__ 5,828 1 12,540 | 11,842 12,075 10,910 9,959 9,229 8,720 8,171 7,434 6,435 5,765 5, 925
Federal aid 0 0 0 0 0 0 0 0 0 0 0 0 0
Works Program funds.. 14, 856 50,975 | 47,634 | 45,380 | 42,172 | 37,724 | 31,850 | 28 929 | 23,580 [ 20,352 | 16,882 | 15,300 14, 964
Estimated total cost _} 207,536 { 214,697 | 228,204 | 239,730 | 248,187 | 253,914 | 250,171 | 238 739 | 224,670 | 207,597 | 186,914 | 183,510 | 193, 560
(Urade crossings:
Approved for construction: _
Eliminated and reconstructed*. number. _ 180 150 142 132 167 164 154 165 146 156 158 154 159
Protected by signals® _.__._..__.___ o__.. 406 396 397 393 360 350 356 417 393 518 487 430 400
Works Program funds alloted
thous. of dol_.| 13,577 12,842 1 13,381 13,484 | 15,730 { 12,323 11,761 12,713 10,883 | 10,731 { 10,443 10, 433 11, 392
Estimated total cost ... ... do....| 14,465 13,257 | 14,079 | 14,321 | 16,881 | 13,374 | 12,697 13, 291 11,430 | 11,453 | 11,186 § 11,177 11,928
Under construction:
Eliminated and reconstructed*_ number. . 386 969 935 873 824 704 650 581 502 459 405 395 393
Protected by signals®...____.__.____ do.... 353 341 345 346 375 363 368 357 373 408 410 392 388
Works Program funds allotted
thous. of dol__| 43,360 | 08,464 | 95,690 | 92,211 | 87,677 | 79,110 | 71,167 | 63,600 | 56,801 | 52,417 [ 47,356 | 45930 | 44,748
Estimated, totalcost ... .__.__...__ do.___] 44,885 | 100,718 | 98,004 | 94,452 | 90,671 | 82,229 [ 74,123 | 65,526 | 58,527 | 54,111 | 48,973 | 47,475 | 46,398
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)..____ 1914=100__ 194 203 |-~ 201 198 196 -l-
American Appraisal Co. (all types)._1913=100.. 183 178 181 182 184 185 185 185 184 184 184 183 183
Associated General Contractors (all types)
1913=100__ 189 r 186 186 186 192 191 191 191 191 191 191 191 191
Engineering News Record (all types)t §
1913=100_.| r238.8 r224.8 | r231.4 | r233.5 | r237.3 | r230.9 | 7240.7 | r241.6 | r241.9 | r241.4 | r241.1 | r239.6 | r239.0
E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta. _. _.U. 8.av.,1926-29=100_. 96.0 918 93.3 93.2 94.3 93.8 94.1 94.3 94.2 94.2 93.7 93.7 96.0
o d: 126.5 111.3 111. 5 111.7 121.8 126. 2 126.5 127.3 126.7 126.6 126.2 126.3 127. 4
114.6 109. 4 109.7 109.7 110.7 110.7 117. 4 117.6 113.6 113.8 114.2 114.6 114.8
118.8 110.6 113.0 113.0 114.4 114.3 114.5 115.0 114.8 114.7 114.7 116.2 118.8
Commercial and factory bui
Brick and concrcte:
98.2 $5.3 95.8 95.7 86.7 90. 4 96.6 96.8 96.7 96,7 96. 4 96.4 08.2
127.6 113.3 113. 4 113. 6 122.2 127.6 127.8 128.5 128.2 128.1 127.7 127.9 128.7
118.7 113.8 114.0 114.0 114.8 114.8 120. 4 120.5 119.4 119.4 1i9.0 118.7 118.8
122.8 113. 5 117.1 117.1 118.8 118.7 118.8 119.3 119. 2 119.1 118.9 120.4 122.8
97.5 94.0 94.8 94.6 95.4 94.7 94.9 95.1 94.8 91.8 94.0 91.0 97.5
127.2 113.9 114.8 115.1 120.5 126. 4 126.6 127.8 126.8 126.6 126.1 126. 4 127.9
115.1 110.7 111.6 111, 6 113.1 113.1 117.5 117.5 114.2 114, 2 114.8 115.1 115. 4
121.3 114.4 117.6 117.5 118.8 118.6 118.6 119. 4 119.2 119.0 118.5 119.5 121.3
_____________________________ 84.8 84.3 88.4 83.4 88.3 85.6 85.7 85.9 85.0 85.0 82.9 82.5 84.8
120.7 109.6 109.6 110.0 119.4 121.6 121.8 123.9 120. 4 119.6 118.9 117.1 121.8
104.9 99.8 101.3 101.3 104.9 104.9 111.2 110.6 106. 8 106.8 103. 4 104.9 106.3
108.2 105.4 106.0 105.9 107.8 107.¢ 106. 4 109.0 108. 2 107.4 106.6 105.3 108.2
81.4 78.1 82.7 82.7 82.3 79.2 79.4 79.6 78.4 78. 4 76. 4 70. 4 81.4
118.1 104.9 104.9 105.0 115.0 116. 2 116.4 118.4 114.3 113.5 113.2 113.3 118.7
97.7 94.0 95.8 95.8 96. 4 96. 4 104.9 104. 2 97.3 97.3 93.9 97.7 99.5
St. Louis 103.1 97.6 98.0 97.9 99.2 98.3 97.8 100. 6 99.6 98.7 97.6 98.6 103.1
REAL ESTATE
gire lfi)“m _-thous. of dol_.| 29,051 { 29,319 26,664 { 21,438 19,525 | 19,812 | 19,767 19,350 | 21,008 | 23,850 | 30,173 | 27,676 | 26,473
'oreclosures:
Moetropolitan eities® ... ... 1926=100__ 176 230 237 230 243 214 176 180 177 177 182 170 157
Nonfarm real estate*_ . __.._..__._. 1934=100.. 57.3 74.0 73.3 74.7 76.3 63.5 57.7 63.2 57.6 56.8 57.3 52.9 50.8
Losans of Faderal agencies:
Feoderal Savings and Loan Associations:
Associations, total_____.....___.__ number._. 1,338 1,249 1,257 1,270 1,286 1,293 1, 296 1, 307 1,311 1,318 1,328 1,332 1,334
Associations reporting_- .. __..__.._ do.... 1,283 1,168 1,157 1, 166 1,181 1,168 1,200 1,211 1,194 1,178 1,198 1,250 | r 1,283
Total mortgage loans cutstanding*
thous. of dol_.| 870,221 | 630,680 | 644,068 | 679,949 | 703,996 | 718,927 | 746,958 | 769, 117 | 773,208 | 776,086 | 808, 546 | 843,626 |~855,619
Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol..| 183,105 { 142,716 | 146,146 | 153,438 | 167,054 | 169, 568 | 175,604 | 179, 508 | 184,038 | 187,333 | 200,092 | 190, 535 | 187,498
Home Owners’ Loan Corp.:
Loans outstanding* do..... 2,323,995 2,661,542 (2,625,493 |2,591,115 (2,556,401 |2,5624,129 (2,497,224 (2,472,421 |2,446,002 |2,422,149 (2,307,647 (2,370,084 |2,348,025

§Index as of April 1, 1938, is 238.0.
* Revised.

*New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement.
politan cities for 1932-36 and for nonfarm real esmte for 1934-36, see table 18 p. 20 of the April 1937 issue.
Associations represem the combination of loans of ‘“new assoc1atlons and “converted associations”
"The Home Owners’ Loan Corporation data are for loans closed through June 12, 1936, when lending operations ceased, and for loans outstanding thereafter.

standing, data beginning September 1933 will be shown in 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.

For foreclosures indexes for metro-

fRevised series. Engineering News Record of Construction Costs revised beginning January 1935. Data not shown here will appear in a subsequent issue.
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which were shown separately in the 1936 Supplement to the Survey.
For loans out-



26 SURVEY OF CURRENT BUSINESS May 1938

Monthly statistics through December 1835, to- | 1938 1937 1938
gether with explanatory notes tt’md reterpnc:s
‘f{,a‘f,“’sﬁ‘;ﬁ‘;:;‘,{,‘{‘:,ﬁ:‘gu‘}‘:gy ofound inthe | yrorch | March | April | May | June | July |August Se;g::n- October Nog‘;m- Decem- Jg?;,l' F ‘;?;"

DOMESTIC TRADE

ADVERTISING
Printers’ Ink indexes (adjusted for seasonal
variation):

Combined indext._.o.auaeeooo 1928-32e0100. . 83.7 94.1 96.5 94.8 98.3 94.8 96, 2 95.0 92.8 91.3 95.8 79.8 81.2
Farm papers do._.. 59.8 72.0 78.0 82.6 82.5 69.7 86.4 79.0 66.9 80.6 93.3 66.7 67.4
MABgAZINeS < oo cceiaccmecceanas do.... 81.5 97.8 102.1 97.8 101.9 103.5 101.9 99.1 97.1 102.4 98.9 78.4 82.1
Newspapers do.... 77.8 90. 1 01.4 89.0 92.5 87.7 88.8 89.1 87.6 84.3 89.0 74.1 75.7
Outdoort. do._.. 91.5 75.7 82.6 85. 4 79.5 82.8 84.4 79.1 84,5 77. 87.5 75.3 72.5
Radio . do.... 254.0 228.6 230.7 247.0 289. 4 283. 4 298.3 277.0 229.9 244.7 262.1 272.2 260.9

Radio advertising:*

Cost of facilities, total_______.__ thous. of dol_. 6, 346 5, 980 5,876 5, 555 4,761 4,807 4,971 5,993 6, 193 6, 573 6, 941 6,435
Automotive do.... 1,099 1,018 1,070 904 3 735 692 990 859 813
Clothing. do_... 1 26 32 27 32 26 29 19 9 15 23
Electric home equipment 133 141 101 97 78 34 35 47 65 74 64
Finangial. . 73 61 71 52 36 69 76 62 48
Foods 1,721 1,630 1, 508 1,337 1,344 1,441 1,727 1,724 1, 906 2,199 2,076
Home furnishings, etc. 0 16 21 8 2
Soap, cleansers, etc.. 593 528 560 454 475 522 529 557 582 635 599
Office furnishings. su, R 0 0 0 1] 0 0 0 0 0 0 0 0
Smoking materials_____.__._._ 570 621 616 558 551 567 594 644 687 710 0687
Drugs and toilet goods - 1, 517 1,484 1,492 1,312 1,275 1, 289 1, 533 1,698 1,793 1,908 1,749
Allother__. .. ... 51 336 307 266 4 265 365 497 1 444 462 7

Magazine advertising:*

Cost, total__ 17,062 17,829 14, 605 10, 639 9,725 12, 821 16, 382 15,972 12, 955 r 8,913 | r 11,468
Automotive y 2,824 2,452 2,134 1,578 1,35 2,128 2,658 1,511 1, 260 1,125
Clothing 881 1,028 279 414 979 1,153 886 i 372 411
Electric home equipment_____._.___. do.... 493 610 882 868 596 253 92 220 522 437 508 101 239
Financial. o oo oo do_... 423 397 438 451 399 290 276 373 417 442 366 386 484
Foods do.-| 2339 2164| 2109| 2199 1,789 | 1,821 | 1,3851 1,460 | 1,063| 2078| 1,813 1,431 | r1,937
Home furnishings, ete.. ... ._..... do.... 684 901 1,166 1,230 832 325 257 873 1,318 1,034 670 197 370
Soap, cleansers, etc____... __. -do__.. 433 414 403 580 461 348 353 383 425 449 263 r 235 ™ 529
Office furnishings, suppaies__ _do._... 216 245 202 315 188 113 157 374 279 318 389 136 182
Smoking materials_._....... .do._.. 853 732 691 724 689 693 608 825 782 793 735 r 736 T 685
Drugs and toilet goods. - ceeeeeea.. do....| 2,685 3,235 3,144 3,087 2,782 2,160 1,964 2,070 2, 809 2, 810 2,233 | 71,413 | 2,475
All other do.... 3, 557 4,050 4, 544 4,523 3, 568 2,572 2, 642 3,904 4,496 4,068 3,867 | 2,597 | r3,000

Lineage, total .. _._____._..__ thous. of lines_.| 2,404 2,762 3,206 3, 268 3,023 2,235 2,018 2,383 2,852 2,989 2,893 1, 990 2,144

Newspaper advertising:

Lineage. total (62 cities)- -do___.| 108,919 | 126,134 | 131,052 | 130,835 | 121,784 | 99,206 | 103,699 | 117,256 134,979 | 119,746 | 122,295 | 90,624 | 88,457
Classified..__...... _do_.._| 23,404 ] 24,632 | 256,758 | 27,132 | 25,708 | 22,614 | 23,710 | 23,715 24,869 | 21,738 | 21,314 | 20,242 19, 187
Display, total do____} 85,514 | 101,502 | 105,204 | 103,702 | 05,986 | 76,593 | 79,980 | 93,541 | 170,111 | 98,008 | 100,082 | 70,378 | 69,270

Automotive do.... 5,081 5,413 6,956 7,462 7,332 5,903 5,371 4,052 7,756 6, 589 3,723 2,060 2,611
Financial. . o ccoooomcacccmacaeas do....| 1,918 2, 390 2,218 1,807 2,085 1,992 1,279 1,302 1,576 1,375 1,519 2,315 1,493
Qeneral do_...| 17,544 ] 24,406 | 24,135 | 24.019 } 22,775 17,160 16, 531 10,829 | 23,024 | 20,151 15, 136 14, 785 15,273
Retail do_._Z| 60,971 ) 69,202 | 71,085 | 70,414 | 63,814 | 51,538 | 56,808 | g8,357 | 77.755 | 69,892 | 80,604 | 51,218 | 49,892

GOODS IN WAREHOUSES

Space occupied, merchandise in public ware-
OUSOS_ . oo e percent of total__|..._____. 64.8 85,7 67.9 69.1 68.8 69.7 71.0 72.1 71.6 72.2 70.9 69.9

NEW INCORPORATIONS
Business incorporations (4 States)..._number.. 2,004 2, 608 2,417 2,122 2,171 1,943 1,840 1,671 1,822 1,841 2,017 2,173 1,787

POSTAL BUSINESS

Alr mail:
Pound-mile performance_____._.. thousands._.|._.______ 1,174,070 1,097,608 {1,104,137 {1,129,743 [1,124,012 |1,151,851 |1,146,860 {1,202,650 |1,121,521 {1,233, 750} ... .. ___|.....___
Amount transported._ . __.____..._._. pounds_.| (1) §1,799,916 |1,665,256 |1,690,041 |1,729,836 o) o O] 0 (O} O] (O] )

Money orders:
Domestic, issued (50 cities):
Number-

_thousands_.| 4,515] 4,638 | 4,269 4,055 4,265 | 4,042 | 3,925 3,054 4,214 4,241 4, 508 4,198 4,030

DValu(::_ hous. of dol..| 42,566 | 44,581 | 41,867 | 39,735 | 41,750 | 40,847 | 39,571 | 39,700 42,147 | 41,875 | 44,373 | 40,864 37,555
omestic :
Number__ .o oo thousands..| 14,697 | 15374 | 14,055 [ 13,340 [ 13,918 | 12,928 | 12,426 | 13,292 | 14,665 | 14,114 | 15865 | 12,602 [ 11,932
Value thous. of dol_.| 111,332 | 116,518 | 107,985 | 103,410 | 108,575 | 104,192 | 102,567 | 109,628 | 118,919 | 112,737 | 120,235 | 93,041 | 89,070
RFo§eitgn, issu(-id—value ................. s LS R 3,167 2,744 2,348 2, 601 2, 607 2,717 2,724 2, 456 2, 684 5, 708 2,285 | ...
ecelpts, postal:
50 selected citieS. oo oceaemnna. thous. of dol..| 31,792 | 33,763 | 31,120 | 29,843 | 29,623 | 26,600 | 26,287 | 30,042 | 31,693 | 30,605 | 41,959 | 27.402 | 27,046
50 industrial cities do....| 3,881 3,882 | 3,646 | 3,376 | 3,453 3,202 | 3,262 3412 3,670 3,519 4,994 3,533 3,357
RETAIL TRADE ®
Automobiles:
New passenger automobile sales:
Unadjusted..oeocmcocaamnonna. 1929-31=100._ 75.6 146. 5 141.3 144.6 134.3 122.9 112. 6 73.2 82.6 90.8 70.1 508 53.6
Adjusted do.... 60.5 123.5 102.5 104.0 99.0 104.5 120. 5 105.0 127.0 89.0 78.0 635.0 4.0

Chain-store sales:
Chaln Store Age index:
Combined index (20 chains)

av. same month 1929-31=100__ 103.3 108.6 110.0 112.0 114.0 114.5 113.2 117.0 114.8 109.0 111.5 106.7 | r106.4
Apparel chains_.___.___ .. .. .... do.... 115.0 126.0 130.0 124.0 117.0 124.0 123.0 128.0 128.0 118.0 117.0 107. 6 108.8
Grocery chain-store sales:®
Unadjusted...eoemvecneaanaan 1929-31=100._ 95.6 100.1 9.7 98.3 95.3 9.1 80.6 94.7 94.9 94.9 97.0 93.3 r04.1
Adjusted do.... 94.6 99.1 96.8 96.9 93.9 93.0 93.3 96. 6 04.4 94.9 94.2 9.2 | r93.6
Variety store sales:
Combined sales of 7 chains:
Unadjusted do.... 8L.7 97.1 89.0 08.3 100.7 97.0 90.6 99.8 101.5 102.7 203. 5 71.6 r78.6
Adjusted do.... 97.2 103.3 96. 2 98.3 105.9 109.0 102. 4 104.5 100.0 101. 2 110.3 96. 1 r94.1
H. L. Green Co., Inc.:
Sales thous. of dol.. 2, 156 2,774 2,454 2,826 2, 805 2,702 2, 368 2,638 2,898 2,705 5,490 1, 790 1, 780
Stores operated number.. 132 136 136 136 136 136 135 137 137 138 136 131 131
8. B. Kresge Co.:
Sales. thous. of dol..| 10, 561 12,635 | 11,199 | 13,001 12,650 | 12,349 | 11,013 | 12,097 13,423 12, 531 24, 145 9, 022 9, 396
Btores operated number.._ 737 731 732 733 735 735 734 738 740 741 741 742 737
8. H. Kress & Co.:
Sales thous. of dol.. 6, 054 7,447 6, 400 7,007 6, 899 6, 558 6,797 6, 931 7,114 7,397 14, 616 5,154 5,358
Stores operated number.. 236 235 235 234 234 235 234 235 235 234 234 233 234
McCrory Stores Corp.:
Sales thous. of dol.. 3,005 3, b56 3,023 3,266 3, 365 3,133 2,977 3,108 3,333 3,306 6, 763 2,476 2,641
Stores operated... cceceacaceans number. . 201 194 196 196 197 197 197 197 198 199 200 Lo200 201
r Revised. 1 Discontinued by the reporting source.

* New series. For radio adverlising for period 1932-36, see table 38, p. 20 of the September 1937 Survey; for magazine advertising for period 1932-36, see table 40. p. 18 of
the October 1937 issue. Subsequent revisions beginning January 1936 not shown above will appear in the 1938 Supplement. For data on grocery chain-store sales beginniang
1929, see pp. 14-16 of the May 1937 issue,
tDasta revised beginning January 1934; revisions not shown en p. 25 of the July 1937 Survey will appesr in a subsequent issue.
® The following reports, showing percentage changes in sales, are available at the Washington, D. C., office of the Bureau of Foreign and Domestic Commerce, or at
o any of its District Offices: (1) Chain drug stores and chain men's wear stores, (2) Independent stores in 26 States and 3 cities, by kinds of business, (3) Wholesalers’ sales,
Digitized for FRAD¥ kinds of business, (4) Manufacturers’ sales, by kinds of business. ’
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May 1938 SURVEY OF CURRENT BUSINESS 27

Monthly statistics through December 1935, to- | 1938 1937 1938
getllller with exp]al:latdory notes and refgrpnces
Toss %:;‘:)l].z::eﬁtttoeth:tgulpvagy.b efoundinthe | v oh | March | April | May | June | July |August Sellj)ésm- October N%v;m- D foom- | January F g?;u-
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain-store sales—Continued.
Variety-store sales—Continued.
@G. C. Murphy Co.:
Sales - thous. of dol__ 2,782 3,379 3,082 3,626 3, 502 3, 460 3, 142 3,335 3,896 3,443 6, 592 2,490 2,489
Stores operated._________________ number_. 200 195 195 195 195 195 197 197 199 199 200 200 201
F. W. Woolworth Co.
2 CC NN thous. of dol_.| 22,055 | 24,815 | 21,858 | 24,562 | 24,237 | 24,716 | 22,795 | 24,271 | 26,788 | 25,143 | 47,182 | 19,157 | 20,054

number._| 2,012 2,003 1,996 2, 002 2, 006 2,008 2,008 2,008 2,012 2,013 2,013 2,005 2,007

3,774 3,677 3, 654 3,462 3, 569 3,651 3,960 3,049 3,518 3,839 3,398 3,081
348 347 348 346 346 354 355 351 331 346 343 343

Stores operated.
Restaurant chains (3 chains):
Sales. thous. of dol..
Stores operated ................... number..
Other chains:
W. T. Grant & Co.:

Bales el thous. of dol.. 6, 530 7,616 7,176 8,614 8,463 7,706 6,780 7,819 8,957 8,373 16, 615 5,325 5, 523
Stores operated ___ ... number.. 481 477 477 477 479 479 479 480 481 482 482 480 481
J. C. Penney Co.:
Bales .o aeccccccanaol thous.of dol__| 17,043 119,832 | 20,230 | 22,820 | 22,254 | 20,409 | 19,761 | 24,806 | 20,990 ; 27,095 | 38,005 | 15265 | 13,437
Stores operated. ... number.. 1,526 | 71,501 1,503 1,503 1, 508 1, 508 1,511 1,516 1,517 1,523 1,523 1,524 1,524
Department stores:
Collections:
Installment accounts .
percent of accounts receivable._|_________ 18.1 17.3 17.0 16.3 15.4 16.0 15.9 17.1 16.6 16.4 15.6 15.3
Open accountS. oo oma - do. R 46.8 46.9 47.0 46. 4 45.1 419 42.5 47.1 47.1 45. 4 46.9 42.8

Sales, total U. 8., unad]usted-_1923—25==100_. 90 89 95 90 85 72 100 103 101 156 70 70
Atlanta 114 106 116 100 80 103 120 130 120 193 86 49
Boston.._. 74 75 77 79 53 54 82 89 84 132 66 54
Chicagot.. 102 97 101 98 71 78 105 106 100 1556 70 68
Cleveland.. 95 98 105 95 71 80 103 105 96 151 67 70
Dallast...-- 100 102 107 94 75 86 122 124 122 184 87 01
Kansas City r 93 92 81 65 78 94 97 90 149 67 66
Minneapolis r 08 92 94 96 72 79 109 116 95 142 72 64
New Yorkt. r 85 788 93 03 r71 r72 r 100 r 109 rl111 r 169 74 r74
Philadelphiat. 59 75 69 80 75 51 56 75 85 89 130 51 55
Richmond.. 96 111 100 113 110 76 81 115 134 120 206 79 76
St. Louis*_.._. 78 89 89 79 61 66 101 99 92 138 69 69
San Francisco._._..._. 81 97 90 93 79 95 97 101 102 165 77 76

Sales, total U. 8., adjusted._. - 86 93 93 93 93 M 92 94 93 91 89 90 83
Atlanta_. ...l 109 118 107 115 111 114 132 128 110 105 114 109 112
Chicagot 95 104 98 100 100 98 95 102 96 92 93 88 85
Cleveland 88 103 91 98 98 93 95 99 98 91 92 88 85
Dallast_ . eoooo... 104 102 108 107 106 107 112 110 110 109 106 114 107
Minneapolist.. .1929-31=100.. 98 97 89 91 96 102 90 101 98 94 94 87 87
New Yorkt.. --.1923-25=100.. 90 r93 r95 r 97 97 r 99 r 95 r 96 T 95 r93 r 95 94 91
Philadelphiat. 0.__ 69 80 68 79 75 73 72 76 74 78 72 71 72
St. Loufs*..._. _do._. 84 91 90 90 86 88 89 95 88 79 84 86 81
San Francisco .. cvooocnomioceaaes do_... 89 102 98 97 97 97 98 94 98 96 97 93 90

Installment sales, New England dept. storqs

percent of total sales:. 9.3 0.6 9.7 9.0 67 8.5 w7 1.0 11. 4 9.3 6.3 10.2 11.2

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

Unadjusted 1923-25=100__ 71 78 79 78 73 69 74 80 85 86 68 63 67
Adjustedt .o ool do.._. 69 76 76 76 76 77 78 77 76 75 72 71 70
Mail-order and store sales:

Total sales, 2 companies_.._.__. thous. of dol..| 71,8684 78,625 | 89,681 | 92,627 | 89,258 { 73,655 { 71,254 | 90,240 | 107,451 | 89,813 | 116,232 | 52,460 | 52,214
Montgomery Ward & Co. ceoodoo ] 30,797} 34,031 [ 40,096 | 39,140 { 37,060 | 30,439 | 29,670 ) 37,459 | 48,825 | 39,550 | 51,360 | 21,840 | 21,765
Sears, Roebuck & Co wawdo_._| 41,071} 43,694 | 49,585 | 53,487 | 52,198 | 43,216 | 41,575 | 82,781 | 58,626 | 50,262 | 64,872 30,620 | 30,449

Rural sales of general merchandise:

Tota) U. 8., unadjusted. _...____ 1929-31=100__ 98. 4 117.4 116.4 119. 4 117.6 91.7 9.0 130. 4 160. 2 145.8 180.9 86.6 90.

M]dd]e West‘ ___________ d 109.9 109.6 83.2 90.3 116.1 143.7 132.6 163. 2 78.6 81,

4

6

127.0 132.8 89.3 97.7 126.1 160. 2 143.9 184.8 86.5 91.5

132.0 124.68 100.1 103.1 160.4 214.9 182.5 205.0 105.9 118.3

ar West* 131.2 134.9 115. 4 127.2 157.0 160.4 158.0 215.5 94.6 91.2

’I‘otal U. 8., adjusted . 3 . 127.1 124. 4 119.1 115.1 131.7 131.3 118.6 127.4 104.3 99.9
Mlddle West' ________ . . 5 113.2 112. 4 106.7 103.2 115.7 121. 2 107.8 114.9 95.8 94.3
130.3 136.2 113.7 110.4 134.9 135. 2 125.7 129.7 102.9 100.0
148.3 144.9 144.0 135.6 156. 5 156.3 137.2 148.6 127.6 118.3
145.8 142.7 139.1 138.3 134.2 137.1 131.1 141.3 126.9 115.4

EMPLOYMENT
Ffactory. unadj. (B. L. 8.)t_...... 1923-25=100__ 81.7 101.1 102.1 102.3 1011 101. 4 102.3 102.1 100.5 04.7 88.6 82.2 7 82.2
Durable goods groupt.._..oocoocooaoaes do.._. 72.5 06.4 98.6 99.9 98.8 98.9 98.1 97.3 97.6 02.4 84.3 75.1 r73.3
Iron and steel and produetst__.__.... do_.._ 79.0 106.8 108.9 110.1 101. 4 107.6 108.7 108. 8 105. 8 98.1 90.0 81.2 r80.0
Blast turnaces, steel works, and rolling
mills. . ___ 1923-25=100._. 87.0 117.1 120.2 122.0 106.2 119.9 121. 4 121.4 117.5 108.86 99. 6 90.5 r88.7
Structural and ornamental metal work
1923-25=100_. 59.8 74.2 75.7 76.9 78.7 80.6 81.4 82.3 79.1 75.0 69.5 63. 8 r61.4
Tin cans, etc. do____ 86.8 100. 2 102.2 104.9 109. 2 114.8 117.9 114.0 100. 8 96.8 91.3 85.7 r85.5
Lumber and products 55.0 69.8 70.6 716 72.9 72.9 73.0 71.8 689.5 63.5 58.1 53.7 r54.3
Furniture. 68.0 87.5 86.9 87.4 89.1 87.9 89.2 89.1 86.8 79.5 74.5 68.5 68.1
Millwork._.__ 46.2 56.7 57.7 57.3 57.5 57.3 57.1 55.6 54.3 51.2 47.6 4.1 46. 2
Sawmills 41.2 52.3 53.4 54,7 55.7 56.3 56.0 54.7 52.7 47.8 42.8 39.7 r40.2
Machineryt-. ... 96. 8 w12 124.3 126.1 120.2 129.6 130. 2 130.7 128.9 121. 4 113.1 104.0 r99.7
Agricultural implementst. 137.0 13L.5 137.6 139.7 140.6 138.6 141.0 147.2 150. 5 143.0 139. 8 138.4 1 r137.6
Electrical machinery, etc.._.....--. do___. 86.3 111.2 114.6 117.8 119.9 121.0 121.0 121.3 119.3 113.1 104.7 95.9 89.9
Foundry and machine-shop products
23-25=100__ 85.3 106.8 100.7 1.7 112.7 112. 5 112. 5 111.9 110. 4 104. 8 08.1 90.3 r87.1
Radios and phonographs...___..__. 86.0 163.0 158.4 139.9 182.3 196.8 203.5 208.3 200, 5 156.7 124.0 97.1 r95.4
Moetals, nonferrous___._.____ - 87.6 114.6 115.5 115.5 113.9 111.5 112.8 114.1 112.7 108. 4 98.9 88.4 R7.6
Aluminum manufactures 100. 5 124.2 124.4 125.8 129.5 131.5 132.6 131.0 104.7 123.5 114.1 103.9 101.6
Brass, bronze, and copper products
1923-25=100__ 86.7 124.1 127.6 125.7 122.3 119.0 116.9 114.8 113.1 105. 5 97.0 89.1 r87.3
Stamped and enameled ware 110. 2 165.3 162.4 162.8 159.2 151.0 153.4 153.2 154.0 144.0 122.6 105.2 | r105.5
Railroad repair shops. __....____ d 45.1 62.2 63.3 63.6 64.0 63.8 62.1 60.4 59.0 57.4 52,7 47.6 7449
Electric railroad. - 62.1 64.0 63.8 63.4 62.7 63.3 83.0 63.4 63.3 63.1 63.5 63.1 r62.1
Steam railroad ..o occooooaos 43.8 62.1 63.3 63.6 64.1 63.8 62.0 60.2 58.7 57.0 51.9 46.4 r43.6

r Rovised.
*New series. Department store sales in the St. Louis Federal Reserve district for the period 1921-37 appeared in the July 1937 issue, table 22, p. 16. For rural sales of

general merchandise by geographic districts for period 1929-36 see the September 1936 issue, pp. 14-17. Data for the period 1924-37 on department store sales in the Kansas
City Federal Reserve district appeared in table 47, p. 19 of the December 1937 issue.
tRevised series. For factory employment revisions beginning January 1934, see table 12, p. 19 of the March 1937 issue. Revisions in indexes of department store sales
by Federal Reserve districts are available as follows: Chicago, 1923-36, table 23, p. 16 of the July 1937 issue; Minneapolis, 1919-37, table 52, p. 19 of the January 1938 issue.
1E 1&%‘(% for Dallas, 1919-37, not shown on p. 27 of the January 1938 issue, Philadelphia, 1923-37, not shown on p. 67 of the March 1938 issue, and New York, 1919-37, not
Digitized fogt ‘%‘ illappearina subsequent Survey. Note that the New York sales indexes have been shifted to the 1923-25 base. Total U. S. department store <tockc adjusted,
http: //fraser'%‘ﬂ%ﬂé‘?é@%‘@ 1919-37; revisions not shown on p. 67 of the March 1938 Survey will appear in a subsequent issue.
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SURVEY OF CURRENT BUSINESS

May 1938
Monthly statistics through December 1985, to- | 1938 1937 1938
getger with expfla];mt&);y notes l;m;l refgrenc}ea
to the sources of the data may be found in the . . - - -
1936 Supplement to the Survey. March § March | April | May | June ’ July | August terull)) or | October N%ve;m D%ceerm Jgf; F g?;u
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT-Continued
Factory, unadjusted (B. L. 8.)—Continued
Durable goods group—Continued
Stone, clay, and giass products.1923-25=100. 55.4 70.3 73.0 74.4 74.0 7.7 719 72.7 71.4 68.2 63.2 55.1 r 55.0
Brick, tile, and terra cotta.. .. ... do.... 36.0 49.3 53.3 55.0 54,5 53.8 52.0 52.3 50. 0 45.5 41,1 35.3 35. 4
Cement. do-... 54.0 63.5 66.9 68.5 69.7 69.7 69.9 62.9 69. 2 66. 1 60. 5 50.2 r49.3
Glass.__ do_... 82.8 110.1 110.9 112.3 112. 4 107.9 109. 6 111.1 109.9 106.7 100.0 87.6 r85.4
Transportation equipment§__.____._. do.._. 79.1 121.0 125.4 128.3 126.4 119.9 111.8 107.0 122.7 121.8 105.5 84.3 r 80.6
Automobiles 81.6 131.6 136.2 140.0 137.8 130.4 118.7 112.5 133.9 133.2 112.9 86.8 r§2.8
Cars, electric and steam railroad§. -do_._. 38.1 70.2 75.1 77.7 76.5 716 72.7 £8.5 67.9 65.8 55.8 44.5 r42.2
Shipbuilding ———-do_... 95.2 106.8 100.0 106. 7 103.3 100. 2 102. 4 106.2 106. 8 105. 9 104.8 99.2 r95.2
Nondurable goods group §-......__. do.... 91. 6 106. 1 105.9 104. 8 103.5 104.1 106. 9 107.3 103.6 97.3 93.3 89.9 91.8
Chemicals, petroleum products do.... 113.0 124.9 126. 6 124.5 123. 9 124.3 124.9 128.6 126.5 122.7 1i6.3 112.5 | r113.1
Chemieals. .. ... ._______. do.... 110.8 134.0 135.6 137.5 138.5 139.5 137.2 137.4 135.2 120.8 122.6 118.3 | r115.5
Druggisty’ prepatations 104.5 112.2 1115 108.3 108.8 106.2 111.8 114.1 114 8 112.5 110. 5 105.9 106.0
Paints and varnishes. 117.3 134.6 138.2 140.2 138.9 136.3 132.8 132. 4 131.6 128.0 121.1 116.3 | r116.0
Petroleum refining... 117.4 120.5 122.0 124.1 126.0 127.5 128.2 127.2 125.7 123.9 120.2 11§.8  r117.8
Rayon and products. 334.6 373.3 378.1 384.0 391. 4 401.0 403. 4 407.1 387.5 374.0 336.8 315.2 320.2
Food and products... 100. 1 105.7 107.7 107.8 112.8 124.9 132.5 137.8 125.0 114.6 107.3 102.7 10L. 5
Baking._...__ 129.7 133.7 132.7 134.6 136.6 136.7 135.3 136.7 138. 4 135.2 131.6 129.6 | r129.7
Beverages. .. .. . ._._.__. 194.1 192.5 196.7 207.4 224. 4 234.4 280. 7 223.3 202.7 194.3 187. 4 185.2 [ r189.8
Slaugbtering and meat packing 84,1 90.7 88. 4 84,3 88.9 89.9 86.8 86.8 89.4 90.5 90.9 62.8 v 88.0
Leather and products........... -do.... 89.6 100.8 98.3 95.1 83.8 66.3 96. 6 92.7 89.5 80.3 81.8 85.8 r89.4
Boots and shoes.._..__....._ _do.... 94,2 102.7 9. 5.3 94.0 68.0 08.6 94.0 00.7 80.8 83.8 89.3 r93.7
Leather, tanning, finishing, ete._..do.... 6.5 08.8 100. 0 9.1 98.0 94.7 93.9 92.5 89.6 82.9 8.6 76.6 r77.6
Paper and printing_....._._..-. do.... 106.2 107.1 107.2 107.7 106.9 106.0 166. 3 107.7 167.9 106. 4 104.1 101.0 101. 1
Paper and pulp-. _do.... 108.1 117.6 119.1 120.2 120.5 116.5 119.1 119.1 117.3 113.6 109. 4 108.2 | r108.7
Rubber products..._.____ _do.... 72.6 96.7 06.7 103.8 101.2 06. 2 97.9 98.0 97$7 90.9 86.0 78.3 r74.3
Rubber tires and tubes. ~do.._. 62.9 81.2 81.4 93.7 92.7 89.7 88.4 88.3 87.0 80.8 76. 6 71.3 65.0
Textiles and products_..__ _do_.__ 89.3 111.2 109.9 107.3 103. 4 100.0 102.8 101. 6 92.8 92.0 88.2 84.6 r89.1
Tabries. ... do.... 80.9 103.8 103. 7 102.2 99.7 98. 0 07.3 64.9 91.9 87.2 84.0 80.6 r81.7
Wearing apparel_..__.. _do.___ 106. 4 125.5 121. R i16.5 109. 3 102.0 113.0 114. 4 112.1 161.0 95.6 91.7 1 r163.9
Tobacco manufactizres. .- o oceoeeeee do._.. 59.4 60. 8 60. 2 59.9 60.1 80.6 61.8 62. 62.6 62.9 60.8 51.9 r58.8
Factory, adjusted (Federal Reserve)ﬁ
1923-25=100._ 81.6 100.9 101.6 102.2 101. 4 103.0 102. 4 100. 7 98.4 9.1 89.0 84.2 r82.9
Durable goods group$§...._- 72.4 96.3 7.4 08.4 97.8 100. 1 £9.3 08.6 96.7 91.4 84.4 76.8 r73.9
Iron and stee%and products$. 78.7 106. 4 108.0 108. 7 100.7 108.3 108.7 108.4 105. 4 98.4 90. 5 83.0 r80.2
Blast furnaces, steel workﬁ,
mills. oo 1923-25=100._ 86 116 118 120 106 121 122 123 119 110 100 91 88
Structural and ornamental metal work
1923-25=100.. 61 76 78 7 78 79 79 80 7! 75 70 66 G4
Tin cans, ete.__ oo oo d 90 104 105 107 107 110 109 104 98 99 94 92 91
Lumber and products.. 56.3 71.4 714 77 72.3 72.9 71.4 69.3 66.4 62.1 58.8 56.9 T 56.2
Furnitare_.____..._.. 69 88 90 91 02 91 38 86 81 75 7 71 69
MillworK. oo eeeee 47 58 & 56 56 56 85 55 54 51 48 46 43
Sawmills 42 54 53 54 54 56 54 53 51 47 44 43 42
Machinery§. .ococococmccccccummmans 96. 4 1211 123.7 125. 6 129.4 131.5 1313 130.2 128, 0 120.8 113.2 104.8 r99.6
Agncultural implements§. . 130 125 130 136 143 147 148 151 158 145 140 135 r 130
Electrical machinery, etc_..-...... 86 111 115 118 120 121 121 121 119 113 105 96 90
Foundry and machine-shop products
1923-25=100._ 84 106 108 110 113 114 114 112 110 105 99 91 87
Radios and phonographs.____._____ do.__. 100 190 189 165 160 214 201 180 162 127 115 104 r 110
Metals, nonferrous. - 86.7 113.2 114.3 115.4 115.0 115. 4 115.9 113.7 109. 4 105.1 7.9 90. 6 87.7
Aluminum mfrs__. 97 119 121 123 132 138 138 131 103 122 114 106 101
Brass, bronze, and copper preducts. do, - 85 122 126 124 123 121 121 117 112 103 96 90 r 87
Stamped and enameled ware 108 161 158 160 159 153 156 152 152 143 125 111 106
Railroad repair shops...__ 45.1 62.2 62.4 62.4 63.7 64,4 62.4 60.1 58.7 57.4 53.2 48.4 1 r45.1
Electric railroads._.. 62 64 64 63 83 63 63 63 63 63 64 63 62
Steam railroads.._...___ 44 62 62 62 64 64 62 60 58 57 52 47 r 44
Stone, clay, and glass produ —- 57.3 72.8 71.8 7L3 70. 4 70.4 70.3 70.5 69.4 67.2 64.9 61.2 rE9.5
Brick, tile, and terra cotta. . ... d 39 54 54 52 50 51 48 49 47 44 43 42 42
ement 61 70 66 €2 62 61 64 66 67 67 67 61 59
Glass___. 82 109 108 110 109 110 112 111 108 105 100 92 r 87
Transportation equipment §__...._._. 76.8 117.3 118. 6 122.2 122.6 123.5 121.3 123.9 126.3 119.1 102.8 82.7 r78.8
Automobiles. . ______________ —_— 78 127 128 133 13 136 132 136 138 128 109 83 r 80
Cars, electric and steam raiiroad §..clo._.~ 38 7 70 71 70 69 69 67 71 73 61 50 44
Shipbuilding. < ccoeeeaacaeo o do.___ 85 106 106 104 104 102 106 106 106 107 103 99 T Y6
Nondurable goods groups § —..do.._. 91. 4 105.9 106. 2 106. 2 105, 3 106.2 105. 6 102.9 100.2 97.0 94.0 92.1 92,4
Chemicals, petroleum products...... do.... 110.9 122.5 124.4 126. 0 127.5 127.7 127.2 127. 4 123.7 120.9 115.5 112.9 112.7
Chemieals. - oo ooee e do____ 112 135 136 138 137 138 137 137 135 129 123 120 117
Druggists’ preparations_...___..___ do.._. 103 111 113 112 114 112 114 112 110 109 108 104 105
Paints and varnishes________..._.... do.._. 118 135 136 134 134 136 136 134 132 129 124 119 117
Petroleum refining____._______.__.. do_... 119 122 123 125 125 126 127 121 124 124 121 119 r119
Rayon and produets. oo ococnoaoo. do__.. 331 370 378 392 408 413 407 107 380 367 330 312 323
Food 8nd produetS.n.waemeeeeceaoo—. do__.. 110.0 117.0 116.1 114.8 114.7 119. 4 116.2 114.8 113.8 114.2 111. 5 111.7 111.8
Baking do.___ 132 136 134 135 135 136 134 134 136 134 132 133 132
Beverages. .-..ccocceno. do.... 206 205 199 203 206 209 210 209 199 209 201 207 211
Slaughtering and meat packing._..do_... 86 93 91 90 89 91 88 88 89 90 87 90 r 88
Leather and produets..___.. . ... do-... 86.5 97.4 96.5 96.0 96. 1 95.2 93.0 90. 0 88.8 85.7 86.1 87.2 r87.8
Boots and shoes. do.... 91 99 97 06 97 97 94 90 90 88 89 91 92
Leatker, tanning, ﬂnishlng, etc___.do_.._ 75 97 100 100 99 95 04 93 89 83 78 77 r 77
Paper and printing_ do 100. 5 107.4 107.5 108.0 108. 2 107.3 107. 4 107.8 107.0 105.0 102.1 100.7 100. 9
Paper and pulp_ 108 118 119 120 121 120 119 119 117 114 109 108 109
Rubber products 72.0 96.0 95.8 101.7 100.0 96.8 99.8 99.5 98.1 90.4 86.3 79.1 r74.3
Rubber tires and tubes 62 80 79 89 89 87 91 90 83 79 73 66
Textiles and products. 85.9 107.0 107.9 107.6 105. 4 108. 2 105.9 100.9 06. 4 91.8 83.4 85.4 r86.9
Fabrics. ccceeee_on 78.9 101.1 103.8 103.2 101.3 102.0 100. 9 95.9 90. 4 85.8 82.6 80.1 r79.6
Wearing apparel. . 99.9 117.9 115.0 115.3 112.0 113.1 115.1 109.7 107.4 103.0 99.7 95.8 [ 1015
Tobacco manufactures _do. 60. 3 61.7 61.1 61.2 60.2 61.3 60.8 60. 2 59.3 59.6 59.6 56.2 r60.1
Factory, unadjusted, by cities and States:
City or industrial area:
Baltimore_ .. oo weoo o 1629-31=100. _ 89.3 98.8 102.1 103. 4 101.9 102.7 102. 8 103.4 101. 4 98.8 93. 4 88.7 £89.5
Chicago.... -1925~27=100__ 71.5 84.9 85.2 86.5 86.2 86.7 87.3 88.4 86.8 83.1 79.2 75.3 74.2
Cleveland. coeceeeocmcmecaacn. 1923~25=100._ 76.7 106.3 108.6 108. 4 102.8 105.3 99.7 102.0 101.3 90.8 89.1 8L.9 80.2
Detroit. .. do_.._. 70.5 87.3 130.0 129.1 125.4 83.5 83.6 110. 4 124.9 115.1 74.5 79.8 74.3
Milwaukee ...oooceocecacaan 1925-27=100. |- -.._- 113.8 115.7 113.6 116.2 115.8 111.4 114. 4 113.5 109.4 101.5 95.0 oo
New York_._ do. 83.0 86.6 84.4 83.8 82.1 79.4 85.4 88.7 88.9 85.4 82.4 79.1 82.4
Philadelpbia t. oo 1923-25=100__ 90. 2 105. 3 106. 3 100.7 103. 4 102. 5 103.5 104. 7 104.2 99.4 04.3 80.5 91.1
Pittsburgh do-... 68.0 90.8 S1.5 93.3 93.8 93.3 93.0 92.6 91.2 85.5 78. 4 72.4 r69.2
Wilmington ~do.._. 79.5 104.3 108.0 108.8 111.3 109. 6 104.6 105. 2 100.5 94.9 89.9 85.2 r81L7
r Revised.

tRevised series.

Digitized for FRAé’@?%ReVBed sorion

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

For revisions in factory employment, seasonally adjusted (Federal Reserve) beginning 1926, sec tables 1 and 3, pp. 14-20, of the January 1937 issue; for
delphia factory employment, revisions for 1935-36, see table 35, p. 20 of the August 1937 issue.
For revisions beginning January 1934 see table 12, p. 19 of the March 1937 issue,
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Monthly statistics through December 1935, to- | 1938 1937 1938
geﬂlxler with ex;;laﬁmtgry notes gn? refgrencﬁs
to the sources of the data may be found in the . Septem- Novem-| Decem-| Janu- | Febru-
1836 Supplement to the Survey. } March § March | April May June July | August Il))er October ber ber ary ary
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continted
Factory, unadjusted, by cities and States—Con.
State:

Delaware_.._.......___ 1923-25=100.. 85.0 1112 115.1 118.5 119.3 120.7 128.5 121.9 112.1 101.0 95.3 90.4 86.8

THINOiS. «comeeeceee §25-27==100__ 77.8 03.6 94.3 95.3 95.1 95.7 96. 8 08.1 95.2 90.7 85.9 80.7 79.8

Towa.____ c——e _1923-25=100.. 122.9 130.8 130.0 133.5 135.4 138.1 136.7 133.5 136.1 131.2 129.9 125.3 124.5

Maryland. . ________ .1929-31=100_. 9L 6 105.7 108. 6 109. 8 108, 6 108.9 109.9 110.0 105. 2 101.0 94.0 80.3 91.8

Massachusetts....... .1925-27=100_. [O] 86,7 87.2 86.2 83.4 83.7 84.2 81.1 78.9 72.1 68,2 ) )

New Jersey._._. 21923-26==100.. 74.5 &6.2 87.0 87.3 87.5 7 88.9 87.7 85.1 83.1 79.3 75.3 75.8

New York. .. L1025-27==100._. 7.3 89.7 89.5 20.6 89.4 88.3 89.9 91.4 890.9 85.1 816 76.9 77.5

Ohio...__....... _...1926=1C0_ . 83.0 108.7 110.0 112.4 102.3 108. 3 108.1 109. 0 108.2 100. 7 9.6 84.7 84.0

Pennsylvania t.. 21923-25=100__ 73.8 91,4 92.2 92.3 92.2 91.9 91. 8 92.1 90.8 86.0 80. 8 r75.5 r74.4

Wisconsin.__.._...______ L1925-27==100_. 1. ... 105. 4 106. 6 105.3 104. 8 113.2 110.4 112.2 108. 4 106. 1 101. 5 94,7 |oeaoaoe

Nonmanufacturing, unadjusted (B. L. 8.):
Mining:

Anthraeitet. . oo 1920=150__ 59.3 59.0 65.1 61.5 61.6 54.3 49.7 58.1 615 60.9 61. 4 59.6 60. 0

Bituminous coal}. —o.do.... 93.0 106. 1 89.7 96.1 96. 2 93.7 97. 4 99.4 102. 4 101.4 99, 4 96. 8 r 95 4

Moetalliferous. ... .._.__..____ _do__._ 61.3 73.1 76.2 78.5 79.5 82.0 83. 4 84.1 82.9 75.4 70. 4 r67.4 r 3.4

Petroleum, crude, prodneing. . _do_._. 73.8 74.2 75.8 76.7 78.5 78.5 79.3 78.2 77.5 77.2 76.5 r75.3 r74.6

Quarrying and nonwmetallic. ... do..._ 38.8 49.1 53.1 54.9 55. 4 55.5 54.9 54.7 §3.3 49.9 43.9 38.8 r38.2

Public atilities: )

Electric light and power, and manufne-
tured gas. .. ___..__.. .- 1628=1C0. - 92.2 92.4 03.1 94.6 96.3 97.5 98.3 98.6 8.5 97.3 96.1 94.0 r92.9

Electrie railroads, ete___ ... _. do._-. 70.8 72.6 72.9 73.3 73.3 73.4 73.4 73.7 73.4 73.2 72.8 72.2 r71.1

Telsphone and telegraph__...___._... do.... 75.1 75.4 76.6 7.7 78.5 79.7 79.8 79.8 79.6 78.9 78.0 77.8 r75.7

Trade:

Retail, total. ...l do.__. 83.0 83,5 88.8 89.9 90.5 87.6 86.2 90.7 92.1 91.7 100. 4 84.1 r82.6
QGeneral merchandisioe._____ ~do_.._ 90. 4 1060, 3 99.8 102.1 102.9 95.9 93.8 103.7 108.1 109.8 145. 91. 5 r89.7
Other than general merchaadising

1926 =100._ 81.0 85.4 86.0 86.7 87.2 85.4 84.2 87.3 87.9 86.9 88.5 82.1 r80.7

Wholesale .o e do...- 8.1 92.1 91.9 90.8 90.3 90. 6 91.8 93.0 94.0 93.5 93.3 90.9 r90.4

Miscellangous:

Dyeing and cleaningf. ... ... do.... 08.2 104.3 109. 2 113.9 118.5 111.0 110.3 112.8 110.5 103.5 99.2 96.7 r95. 4

Laundriest._ ... ..o... 94.7 98.5 98.3 100.3 103.9 105.8 104.7 104.1 99.9 97.8 97.0 96.7 r95.7

Year round hotelst 93.4 94. 4 §6. 95.3 94. 4 93.6 94.3 95.7 96.9 96. 6 04.9 94.3 r94. 4

Miscellaneous emnployment date:
Construection employment, Ohio._1926=100_. 36.0 51.8 57.7 62.5 65. 1 66. 8 70.0 7.7 70.2 66.1 45.4 40.2 36.9
Hired farm employees, average per 100 farms
nuntber.. 74 72 78 87 101 107 108 107 110 104 90 67 71
Federal and State highway employment: N
otal_ .. ....... _..number..| 179,420 § 200,794 | 226,286 | 209,063 | 313,149 | 334,536 | 351,853 | 346,444 | 330,942 | 314,067 | 255,530 | 196,858 | 177,675
Construction do....| 62,608 %8 81,748 | 101,525 | 120,806 | 164,757 | 184,629 | 191,710 | 179,416 | 170,897 | 150,885 | 109,190 | 70,293 61, 965
Maintenance ... ... _._____.____ do....| 116,812 F 119,046 | 124,761 | 159,167 | 148,392 | 149,907 | 160,143 | 167,028 | 160,045 | 163,182 | 146,340 | 126, 565 | 115, 710
Federal civilian employees:}

United States. . .ocooemaes do . jaeeeeans - - r 870,906 i~ 849,451 ;v 843,193 |7 836,943 |r 828,858 (821,635 (890,735 [7812, 271 | 808, 951

Distriet of Columbia_ ... ... {5 Lo SRR PSR ~ - 111,981 | 110,942 | 111,301 | 111,286 | 110,809 |r 112,112 {r114,350 {7113,387 | 113,014
Railway employees:
Class T steam railways:
Toé‘.al _________________________ thousands_ | -ceeuene 1,114 1, 144 1,167 1,185 1,193 1,182 1,152 1,134 1,077 1,024 976 955
Index:
Unadjusted... ... .. 1923-25=100. . 5}» 9 61.6 63.3 64.6 65. 6 65.7 65. 1 63.4 82.5 59.3 56.3 53.7 52.6
Adjusted .. do-... 53.4 63. 4 63.8 63.8 64.2 4.1 63.5 62.2 60.8 58.9 57.8 56. 0 r54.6
Trades-union members employed:
Al trades. - - ccoeeocaeens percent of total.. 79 87 88 89 89 89 88 88 88 86 83 80 79
i _56 71 73 78 79 78 78 77 77 72 64 60 57
76 a1 92 92 94 94 93 a3 90 89 85 81 79
84 90 91 91 91 90 90 90 90 90 90 89 89
85 00 91 91 91 91 90 91 90 89 87 84 84
On full time (all trades). 58 68 68 69 60 69 68 68 69 66 63 59 58
LABOR CONDITIONS
Hours of work per week in factories: .
Actual, average per wage earner....... hours. . 33.4 41.7 40.9 40.8 40.2 39.2 38.9 38.3 37.8 35.6 34.1 32.5 r33.4
Industrial disputes (strikes and lockouts): ¥
Beginning in month*._ . _._._.._._.. pumber.. » 235 r 614 r 535 r 604 r 610 r 472 r 449 r 361 r 320 r 262 r131 * 140 ? 150
In prograss during month. ... __._____ do.... » 337 r 760 r 785 r 877 r 940 r 830 r 746 r 656 r 583 r 467 r 333 r 260 » 262
Workers involved in strikes:
Beginning in month*. ... __ -1 752,000 290,324 {r 221,572 [r 325,409 |r 281,478 |7 143,678 [r 143,033 | r 88,967 | r 67,242 | r 68,929 [r 21,943 | r 32,066 | » 50, 000
In progress during month. _. - - ¥ 98,000 fr 358,155 |r 304,178 | 445,170 [r 474,954 |~ 353,682 |7 238,828 |r 160,241 {r 127,109 |7 118,632 | * 60,518 | r 52, 589 {» 71, 000
Man days idle during month._...._.._. d »875,000 §+3,28%,979 {73,377,223 {v2,982,735 | 4,098,408 | 73,007,819 |72,270,380 | 71,149,948 |r1,181,914 |7 981, 697 (674,205 (7470, 965 |»565, 000
Employment Service, United States:
Applications:
Active file 6,778,308 5,495,209 5,519,754 15,309,545 5,016,023 14,940,578 14, 853, 3454,636,744 14,303,002 14,421,076 14,874,631 |r 6,069,248176,760,509
New._ 805, 554 | 282, 587 | 288,049 | 272,035 | 337,917 5, 078 | 283, 56 278,045 | 291,187 | 299,101 | 452,035 | 940, 661 |r 749, 637
177, 132 294,308 | 348,915 | 379,972 | 374,038 | 341,158 | 357,937 | 346,048 | 303,293 | 224,221 | 178,667 |r 135,940 |r131,875
y N 128, 887 § 193,641 | 219, 456 | 240,753 | 224,629 | 207,578 | 227,991 | 239, 60, 10,226 | 157,602 | 129,477 | = 92,054 | r 91,454
Private placements to active file*_.__percent... 19 3.5 4.0 4.5 4,5 4.2 4.7 5.2 4.8 3.6 2.7 1.5 1.4
Labor turn-over in mfg. esteblishmeuts:
Accession rate_.mo. rates per 100 employoes._ 3.13 4.74 4.04 3.56 3.69 3.36 3.36 3.78 2.84 1.79 2.12 3.78 3.13
Sergarution rate:
otal 4,46 3.20 3.09 8.37 4.02 3.52 3.99 4,62 5.69 6.87 8.51 6.08 4.39
Discharge . ooco_coooo_. L1 .24 .23 .2 .19 .21 .19 .19 .19 .16 .14 L1 11
Lay-oﬂ_. _ 3.74 1.53 1.48 1.79 1.94 2.06 2.57 2.84 4.45 5.99 .77 5.45 3.79
(A1) 11 .61 1.43 1.38 1.37 1.89 1.25 1.23 1.59 1.05 .72 i .52 .49
PAY BOLLS
Factory, unadjusted (B. L. 8.)t..1923-25=100_.] 73.3 [ 10L.1| 1049 | 105.2| 10298 | 100.4| 103.8| 100.1]| 100.1 89.5 80.9 7.6 | r73.2
Durable goods groupf......... ~do..__ 63.9 100. 0 106. 4 107.6 104.6 100.7 104.0 99. 4 101.7 89.9 77.0 63.8 r63.7
Iron and steel and preductsi. _ do__| 626§ 1126 | 124.5| 1247 110.4| 113.5! 120.4| 1128{ 106.8 85.7 71.9 50.2 | r6l.4
Blast furnaces, steel works, rolling
mills_ et 1923-25=100_. 66.2 127.2 145.6 145.6 123.4 132.4 142.3 129.7 118.9 92.0 75.5 6.7 ro47
Structural and ornamental metal work
1923-25=100_.| 549 72.2 78.5 78.5 82.4 82.3 84.7 3.9 81.6 74.5 68.2 58.5| r56.2
Tin eans, 6tC.cveeememncacamoaoe do.... 92.1 104.2 108.2 111.7 116.6 122.0 128. 5 122.6 107.5 99.8 94.4 88.1 r88.6

r Revigeq.

*New series. Beginning with the November 1937 issue

» Preliminary.

(1) Data are in process of rovision.

, data on percent of private placements to active filo were substituted for the series previously shown, which was

percent of_total placements to active file; data prior to Septermber 1936 not shown on p. 29 of the November 1937 Survey will appear in a subsequent issue. Data forthe
period 1927-37 on strikes beginning in month and workers involved in strikes beginning in month appeared in table 25, p. 19 of the July 1937 Survey.

jRevised series. _For factory pay roils beginning January 1934, see table 13, p. 19 of the March 1937 issue.

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

the July 1937 Issue. For 1935-36 revisions in Pennsylvaria factory omployment see table 35, p. 20 of the August 1937 issue. Data on Civil Service employment are in process of
o revision, Figures on old basis wore last shown through July 1937 in the October 1937 issue. Data on the new basis prior to those shown here will be published when available.
Digitized for ﬁﬁn‘\éEfﬁdwated series on nonmanufacturing employment, figures revised beginning 1929; data not shown on p. 29 of the April 1938 Survey will be published in a subsequent.
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanaté)ry notes and refgrgnces - ;
tlogstgeé;;;{g?:eoétt?oeth:tsuxgg,'be found in the Murch § March | April i May ’ June } July | August l :eptem-’ October \Tol;ﬂ;m D%c;_m- January I*gl;;u-
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued.

Lumber and products.___.____1923-25==100.. 4 64.6 68.3 68. 2 72.3 67.3 7.4 68. 2 f5.3 55.1 5 rAhS
Furniture______.___ - D56 76.9 78.5 6.7 78.7 73.9 79.2 78.2 76. 8 65.8 1 53,2
Millwork. 52.6 55. 6 54.9 §7.5 54.8 56.1 53.2 51.7 46.3 3.5 r40.2
Sawmills__ 48.0 52.0 52.9 57.4 52.8 56. 2 52.6 490.4 40.4 .5 33,1

Machineryt_.. 125.5 133.9 134.9 137. 2 133.6 | 1371 134.3 134.2 121.2 5. & rU1. 4
Agricultural implementst. - = 162.1 180. ¢ 183.9 182.7 172.5 1 184.2 189. 2 208.5 184.5 2.1 71759
Electric machinery, etc_._.__...___ do._,_ 76 112.1 121.0 123.5 126.1 124.1 126.8 124.1 124.8 114.3 1 r8f. 7
Foundry and machine shop products

1923-25=100.. 111.6 118.5 119.4 119.5 114. 8 118. ¢ 114.2 113.5 101. 8 .1 rI6.8
Radios and phonographs._.___.. .d 127.1 126.8 108.5 156. 2 166. 1 176.8 173.9 165. 6 123.0 2 r7l 6

Metals, nonferrous —— 746 111.8 114. 2 113.1 111.5 105.3 109. 9 110.1 109.9 99.9 3.3 r73.5
Aluminum mfrs_ oo oo - 100. 5 130.4 130.7 134.8 135.6 134.5 141.2 135.7 115.9 127.8 i5. Y Y72
Brass, bronze, and copper products

1923-25=100_. i Ars 127.8 132.7 126, 5 125.3 116.7 116.6 113.2 5. 7 92.1 .4 7 90.2
Stamped and enameled ware. . _d 01,2 163.2 1 164.1 166. 0 162. 4 146. 2 157.0 149.2 3, 4 141.5 5. 6 r92 Y

Railroad repair shops._ 4504 65.8 | 67. 4 67.1 68. 7 63.5 67.3 3.1 .9 63.3 .3 r45.6
Electric railroads. 60,1 67.1 67.6 66, 4 67.1 67.0 68.7 67.7 .0 68.2 .4 r68.5
Steam railroads. ... 3.8 65. 9 67.6 67. 4 69.0 63.3 67.4 62.9 .0 63.0 5.9 * 440

Stone, clay, and glass products.. 5.0 66. 1 71.1 72.0 71. 4 66. 1 70.5 69.9 69, 6 63.6 3.4 r 46,4
Brick, tile, and terra cotta. _ 5.0 42.6 49.2 49.1 49.1 46,2 46. 2 46, 4 4.2 36.4 .3 25.5
Cement_ | 62.5 638.5 71.4 75.0 72.4 77.1 72.8 . 2 67.3 1.4 r44.7
Glass.__. 115.1 120.2 118.9¢ 119. 4 108.6 120.3 118.7 v.2 Ity 6.2 ri9.1

Transportation equlpmentf. 123.6 124. 6 134.1 127. 8 117.5 112.8 104. 4 0.9 190.0 8. 6 670
Automoblles 132.2 136.0 143.8 135.2 123.6 115.3 105.6 8. 3 125.8 { 3.8 T62.3

79.1 1 %9.1 £9.9 91. 4 83.4 87.4 70.7 5 811 4 .9 YY)
118.0 1227 118.7 114.5 111.7 118.8 ¢ 119.0 4, 4 1214 | 420 T 1095
Nondurable goods groupt.___ 102.6 102.9 102.3 100. 8 100.0 163. 5 100.9 3.2 89.0 ! J 85,2

Chemiceals, petroleum products 128.1 136. 4 136.7 137. 4 136, 8 140.7 139.0 .5 1321 ¢ EEEA It
Chemicals. .occ.ooco ... N 8. 140. 2 150. 6 152.5 153.5 153.9 156.1 120.9 6 1417 81231
Druggists’ preparations - k 121. 2 119. 8 118.0 121.3 1120 123.0 127.3 23,9 125, 8 .4 115.9
Paints and varnishes 133.1 142.1 145.0 142.7 138.3 135. 4 131.6 1 124.8 o4 TG 5
Petrojeum refining__. 125.6 137.0 138.3 143. 0 143.1 150. 5 143.1 3 140. 4 3 T 136.6
Rayon and produets. 349.7 264.8 382.0 391.8 302.9 400.7 393.6 .9 360.3 5 253, 4

Food and products._. 104.1 108. 2 111. 6 115.8 | 128.3 131.2 133.2 5.0 115.9 4] 1oL 2
Baking. ... 124.1 123. 4 130.3 133.8 134.9 132.4 1 136.1 7.3 130.3 5.0 | 71260
Beverages 211.0 220.2 236.9 260. 5 284. 8 273.4 253.0 2.4 212.7 9.8 1 T 2081
Slaughtering and meat packing. 1.5 08.7 4y.0 99.2 99.9 6.6 98.0 L1 102.3 .3 Y3, 4

Leather and produets. . 92.4 87.7 816 80.6 84.6 83 7 71.6 3 53.8 4 735
Boots and shoes___.__ 89.0 31.6 74.1 73.3 70.8 78.7 64.5 7 46.0 1 r72.3
Leather, tanning, finishing, etc. 107.3 111. 4 110.0 108. 4 104.0 103.8 94,6 5.0 82.7 5.9 %0, 2

Paper and printing_.. 164. 1 164.8 105. 9 104.9 101. 6 102.8 103.7 1 101.5 5. 6 r 98,5
Paper and pulp.. 116.5 119.6 1218 124.3 119, 2 123.8 117.6 .7 105. 4 _() 103.2

Ruhber produets.._._ 99.8 100. 3 109. 2 103. 8 GR. 8 97.0 97. 4 .3 82.¢ 5.9 a8
Rubber tires and tubes.._ 90.4 90.5 102.7 97.9 93. 6 89.8 90. 4 4.3 72.9 1 50. 1

Textiles and products_. 103. 2 100. 2 96.2 91.3 £5. 5 92.1 R7.1 .2 7.5 35.3 74,3
Fabrics_ . oc._..___ 97.5 120.3 98.0 93.8 89.6 90.0 85.3 .0 7.5 .8 69.3
Wearing apparel_ 1 4 110.4 95.7 8%.9 82.5 73.8 2.4 87.0 87.0 68.6 3.7 T8l 1

Tobacco manufactures. _.___.. A6 52.4 52.3 53.6 55.7 55.8 57.2 56.5 7.9 57.2 44.6 T48.8

Factory, unadjusted, by :
City or industrial area:

Baltimore.___ 118.3 127.6 128.1 124.6 121. 9 124. 4 123.4 120.9 110.1 08,9 40. 8 00,2

Chicago_... 70.6 74.6 | 75.9 76.4 75.4 76,2 75.4 717 57.9 64.3 59.7 05,3

Milwaukee. 118.1 123.0 120. 5 123.7 118.8 118.6 117.7 121.8 113.9 100. 2 87.8 |

New York____ . do_ 4 81.0 76.5 75.1 73.9 72.3 80.0 81.4 817 4.7 73.7 70.5

Philadelphiat = 100 - 841 104.2 105.1 100. 5 104. 4 103.5 105. 2 102.0 103.5 93. 4 91.1 82,3

Pittsburgh.__ - d()____ 7.9 122.8 134.9 137.1 137.4 128.2 138.9 124.6 116.7 99. 0 84.3 L0

s Wilmington 6.7 104.6 112.7 113.5 113.6 110. ¢ 106. 5 106. 6 102. 7 95,1 91.2 827

tate:

Delaware. L5 97.0 104. 5 105. 4 104. 5 103.9 105. 6 101.8 96, 2 88.3 84.7 7.0 72,1

ITllinois. 63.0 8L.2 85.9 86.2 86.3 83.9 86.1 85.2 84.3 76.3 71.2 65. 1 644

Maryland.-. a6, 0 119.3 127.3 127.8 125.0 121.7 125.1 123.5 121.0 10.7 99.3 91.6 T 46,8

Massachusetts. 5—"7——]00 (1) 85.3 87.7 86,2 83.5 83.5 82.6 78.7 72.4 65.9 62.0 1) (@]

New Jersey. 1()2'% 25=100_. 70.5 84.4 87.8 §8.9 88.0 85.7 89.0 85.0 844 79.8 76.3 712 719

New York__ _1925-27=100.. 0.4 86.1 86.5 86. 4 86.4 84.9 87.2 86.5 84. 8 76.7 74.2 63,4 0.6

Pennsylvaniaf_ 1923-25=100.. 66. 9 98.0 104.0 103. 8 103.3 98.8 103.6 97.5 95.3 82,7 74.7 T65. 7 T66.6

Wisconsin. .. ... __...._ 1925-27=100. |- . _.___. 105.9 108. 9 108.0 107. 4 110.7 113. 0 110.3 111.5 105. 1 97.6 BL.Y o

Nonmanufacturing, unadjusted (B. L. 8.):
Mining:

Anthraecitef. .o . _______ 1929=100_. 7.3 41.1 69.4 48.2 55.3 382 20.6 34.2 55. 4 49.0 51.3 46.5

Bituminous coalf__ _do.... 3.3 103. 5 63.6 70.4 83.3 7.7 86.3 90.9 100.7 91.1 95.1 0.2

Maetalliferous__ __ _do.... 5. 1 70.6 76.9 70.8 77.7 77.8 83.0 82.2 81.7 71.6 65.1 8.4

Petroleum, crude, g ~.do_... .3 63.9 87.7 €8.2 70. 4 70.6 70.8 712 69.9 70.2 69. 8 r 63,2

Quarrying and nonmetallic._____.___ do.._. .2 41.3 48.1 51.4 52.6 50.8 53.2 50.1 49.3 41.7 33.4 282

Public utilities:
Electric light and power and manufactured
€Y S 1929=100. - 9.3 94.8 95.5 7.9 100. 4 102.2 102. 6 104.0 105.3 103.8 102.4 08,9
Electnc railroads, ete. ____ 648 69.2 69. 4 70.1 7.1 70.8 73.1 71.6 71.4 71.8 71.9 70.9
TTglephone and telegraph 93.0 87.2 86.3 89.5 88.6 92.1 92.1 92.3 4.9 91.4 04,7 93.8

rade:

Retalil, total 8.8 70.5 71.9 73.5 74.4 72.8 72.3 74.4 75.9 75.3 80.6 0.1
General merchandising.. 82,6 87.6 89.1 91.5 92.5 7.3 85.7 92. 4 06. 2 07.1 123.3 81 6
Other than general merch 66.0 67.0 68.3 69.8 70.6 69.8 69. 5 70.7 1.7 70.8 71.8 67.1

Wholesale- - oo el ER) 75.0 75.4 76.1 76.3 76.9 79.0 78.3 79.3 78.3 77.8 5.3

Miscellaneous:

Dyeing and cleaningt 67.6 71.8 80.1 86.1 92. 2 79.5 81.3 85.7 83.6 73.7 68. 6 65.3

Laundries}......_... - 8.4 79.3 80. 4 83.3 87.5 89.0 88.0 80. 4 83. 4 81.1 811 &0 1

Year round hotelst 81.4 78.7 80.7 79.7 80.1 79.4 80.5 82.4 84.1 84.3 82.6 815

r Revised. (1) Data are in process of revision.

{Revised 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 1936: see table 35, p. 20, of the August 1937 issue.  For the indicated series on nonmanufacturing pay rolls, figures revised beginning 1929, revisions not shown
on p. 30 of the April 1938 issue will be published in a subsequent issue.
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Monthly statistics through December 1835, to- | 1938 1937 1938

getl}ller with exl.}lalllmtgry notes lf)m(} rel’grenc}els

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

1936 Snpplement to the Survey. March § March April May June July August ber October ber ber ary ary

EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—EARNINGS AND RATES

Factory, average weekly earnings (25 industries)

(N.I. C. B):

A]IIVIW?EB [C1:15 10 ¢ dollars_.| 23.63 27.50 28.03 28.36 28.39 27.83 27.76 27.39 27.12 25.59 24.36 22,98 23. 53
ale:
Skilled and semiskilled.___.___..___ do._.. 26. 34 30.83 31,70 31.96 32.23 31. 54 31.42 31.21 30.37 28,97 27.42 25,63 | r26.00
Unskilted..__________ 10.78 22.42 23.38 23.63 23.63 23.32 23.12 23.07 22,58 21. 44 20, 34 18.97 r19. 53
Female.____ 15,10 17. 24 17.37 17. 49 17.63 17. 45 17.18 16.78 16. 52 15. 65 15. 56 14.79 15,35
All wage earners.__ 85,8 103.3 105.3 106.6 106.7 104.6 104.3 102.9 101.9 96, 2 91.5 86.4 88. 4
Skilled and semiskifled._._______._. do_.._. 100. 1 102.9 103.7 104.6 102.4 102.0 101.3 98. 6 94.0 89.0 83.2 r84.4
Unskilled - - 100. 6 104.9 106. 1 106. 1 104.7 103.8 103.5 101.3 96, 2 91.3 5.1 r87.7
Female_. . 100.0 100.8 101.5 102.3 101.2 99.7 97.3 93,8 90. 8 90.3 85.8 80.0
Factory averag
L C.B.):
Alllwwilge earners LT . 659 . 685 .698 707 .71 713 716 L716 L7117 L7185 710 710
ale:
Skilled and semiskilled. ..~ ... do.... 794 .734 . 764 . 780 . 793 796 799 . 800 801 802 .803 .794 N
Unskilled _ - LOTY . 535 . 664 574 . 582 . 584 . 587 . 590 560 . 589 . 586 578 r 577
Female. . .. - L A83 .444 . 463 .471 .475 . 475 477 481 484 . 486 .484 . 480 . 480
Factory, average weekly earnings, by States
Delaware 23-25=100.. 88.1 91.8 95.5 95.2 92.2 90.5 86.2 87.6 90.1 91.8 03.2 89.2 86.9
Illinois._ . 1925—27 100... 88,3 94.1 98. 6 98.3 98. 4 95.2 96. 6 04,2 96,2 91.3 90.1 87.7 87.5
Massachusetts. [§8) 08.3 100. 5 100. ¢ 100.1 99.7 98.0 96.9 91.7 91.2 90.7 ) O]
New Jersey.___ 105. 6 109.3 112.7 113.7 112.3 109.0 11156 108. 0 110.5 107.0 107. 2 106. 4 105.8
00_. 1.4 95.9 96.6 96.4 96.7 96.1 97.0 94.7 94.4 90.2 91.0 89. 6 91.0
Pennsylvania. 1923-25=100__ 881 104.8 109.9 109.7 108.9 104. 8 109. 6 102.5 161.7 93.5 89.5 81.0 87.6
Wisconsin.__.____________.__..___ 1925-27=100__{ - ... 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 labor -.dol. per hour._ 675 .612 .612 . 627 . 644 . 662 . 668 . 673 676 . 678 .678 . 680 . 675
Skilled Yabor_ . _ . . do_._. 1.40 1.25 1.26 1.30 1.33 1.35 1.37 1.37 1.38 1.38 1.39 1.39 1.39
Farm wages, without bosrd (quarterly)®
dol. per month.__|-. . 34.16 .. 36.14 | |emoeaoes 36.71 . ____. - 33.28
Railways, wages (average) ... _ dol. per hour__{.___.____ . .671 . 662 . 696 708 72.3 73.3 3.7
Road-building wages, common labor, on
public works projects:

United States, total 36 .37 39 .41 .41 .42 .43 .43 L4 .38 .34 .33
East North Central.. 54 .53 51 .63 .56 .58 .56 .67 .57 .58 .59 .60
East South Central 27 28 27 .27 .27 .28 .28 .28 .29 .28 .28 .27
Middle Atlantic... 47 45 48 .46 .44 .46 .47 .47 .48 .50 .51 .52
Mountain States. .oowocceocaauo . - 51 51 52 .53 .53 .53 i) .55 .53 .53 .51 .53
New England 56 .53 46 .45 .46 .45 .45 .45 .43 .42 .45 .46
Pacific States__ - - .59 .58 .59 .54 .61 .63 .63 .64 .63 .64 60 .62
South Atlantic..... . .- .25 .26 .26 .28 .27 .27 .27 .27 .27 .26 .26 .26
‘West North Central. - 37 .39 .42 W45 .44 .43 .45 .47 .45 .44 .41 .41
West South Central .29 .20 29 .31 .30 .32 .82 .31 .33 .34 .34 .36

Steel industry wages:
U. 8. Steel Corporation §..._..____.__ do._... 575 . 623 625 . 625 625 . 625 . 625 . 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
FINANCE
BANKING
Acceptances and com’l paper outstanding:
Bankers’ acceptances, total__ .._mills. of dol-. 203 396 395 386 364 352 344 344 316 348 343 326 307

Held by Federal Reserve banks:

For own account .. oocoee_ao__ do.... Q 0 1 3 1 (2) 0 0 0 0 Q 0 0
For foreign correspondents. ... 0 0 1 2 4 3 2 1 2 2 2 2 1

Held by group of accepting banks:

Total mills. of dol.. 236 317 318 295 7 265 263 274 282 279 278 266 246

d: 143 150 147 137 130 144 143 148 153 148 147 147 140

w3 166 171 159 143 121 120 127 129 131 131 119 106

Held by others.._.__. 57 80 76 £6 87 83 79 69 62 67 63 59 61

Com’l paper outstanding. 297 200 285 287 285 325 329 331 323 311 279 209 203
Agricultural loans outsmndm" af a"eno:cx su-

pervised by the Farm Credit Administra-

tion:

Grand total. .o oo do_._. 3,428 3,374 3,385 3, 389 3,394 3,399 3,393 3. 386 3,362 3,352 3,334 3,321 3,421

Farm mortgage loans, total .do__.. 2, 824 2, 892 2, 888 2, 885 2, 883 2, 879 2,874 2, 869 2,863 , 856 2,848 2, 839 2,834
Federal Land Bapks___.._ _do__.. 2, 026 2,058 2,055 2,054 2,052 2,051 2,048 2,045 2,043 , 039 2,035 2, 031 2,030
Land bank commissioner._ do____ T 834 833 832 831 820 826 823 820 817 813 803 804

Loans to cooperatives, total_ _._._____ do__._ 111 110 99 94 93 09 102 115 120 120 120 119 116
Federal Intermediate Credit (direct}

mills. of dol.. 1 1 1 1 1 1 1 1 1 2 2 2 2
Banks for cooperatives incl. Central
£231). SN mills. of dol.-. 82 57 49 45 45 52 56 67 73 82 88 87 87
Agrlcultural Marketing Act revolving
and________ ... mills. of dol.. 27 52 49 48 47 46 44 47 45 45 31 30 28

Short term credit, total ... _________ do. 303 372 398 410 419 421 417 402 379 368 366 364 37t

Federal Intermediate C Banks, loans

to and discounts for:

Regional Agricultural Credit Corps.’,

Prod. Credit Ass’ns and banks for
cooperativesd . _.__..__. mills. of dol.. 186 144 154 159 165 170 171 167 1(’0 161 165 165 173
Other financing institutions_...___do__.. 40 42 44 45 47 48 48 47 42 41 40 39 39
Production Credit Ass’'ns.___ -do__.. 163 132 144 152 160 164 163 154 143 137 138 139 148
Regional Agr. Credit Corp.. —.-do.__. 15 24 24 23 23 22 21 19 17 16 16 15 15
Emergency crop and seed loans.___do__.. 119 116 127 130 130 128 128 123 119 116 115 113 113
Drought relief loans ee-doo___ 56 60 59 59 59 59 59 58 58 57 57 57 57
Joint Stock Land Banksinliq n_.do____ 938 126 123 120 118 115 113 111 110 107 104 102 100

@ Less than $500,000

(1) Data are in process of revision.
r Revised.

YBasic rate for common labor.

§Construction wage rates as of April 1, 1938, common labor, $0.677; skilled labor $1.40.

&To avoid duplication, these Joans are exciuded from the totals.
® Farm wages, without board, as of April 1, 1938, is $34.81.
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32 SURVEY OF CURRENT BUSINESS May 1938
Monthly statistics through December 1835, to- | 1938 1937 1938
get%ller with explanatgry notes and refgrences
) %;;‘;gi::,{:&eth:tgu?:gy.be found inthe | \r.roh | Mareh | April | May | June | July | August beptgm October I\C{)‘z,‘;,m' D%ce(ém' Tanuary Fg?;;w
FINANCE—Continued
BANKING-—Continued
Bank debits, total .______________ mills. of dol..| 32,109 } 42,003 | 37,133 | 34,4068 | 36,453 | 36,903 | 31,886 | 33,360 | 36,073 | 31,593 39,103 | 382,073 | 25,538
New York Cityaeoeceooooeeeoo do._._| 14,746 20, 398 17,082 15,114 16, 434 16,751 13, 47 14,718 16, 151 13, 432 18,277 14,477 10,915
B Ogtsi('it; New York City. do.._..| 17,363 } 21,605 20, 051 19,292 | 20,019 | 20,152 18,409 | 18,642 | 19,923 18,160 | 20,825 | 17,597 14, 623
rokers’ loans:
oN.Y.S. E.members...ccocoocveo.- do_ 521 1,159 1,187 1,152 1, 186 1,174 1,186 1,039 726 688 659 597 r 577
By reporting member banks. {See Federal
Reserve reporting member banks, below.)
Federal Reserve banks, condition, end of mo.:
Assets (resources) total ___.____. mills. of dol__| 12,925 12, 339 12, 449 12, 448 12, 496 12,462 12,394 12, 786 12,727 12,706 12,879 12, 697 12, 796
Reserve bank credit outstanding, total
mills. of dol.. 2,611 2,458 2, 565 2,685 2,562 2,574 2,577 2,579 , 580 2, 606 2,612 2,593 2,590
Bills bought 1 3 4 [i} 4 3 3 3 3 3 1 1 1
Bills discounted.. 12 12 17 10 15 22 22 21 17 10 12 10
United States securities__._ 2, 430 2,525 2,526 2,626 2,526 2,526 2, 526 2,526 2, 564 2, 564 2, 564 2,564
Reserves, total__.____________ 9, 141 9,135 9, 135 9, 159 9, 160 9, 135 9,452 9, 449 9, 450 9, 481 9, 556 9, 637
Gold certificates_. 8,856 8, 853 8, 850 8, 846 8,843 8,810 9,138 9,134 9, 132 9,129 9,127 9, 183
Liabilities, total N 12, 339 12, 449 12, 448 12, 496 12,462 12,394 12, 786 12,727 12, 796 12, 879 12, 697 12, 796
Deposits, total . ..o 7,186 7,257 7,261 7,278 7,288 7,228 7,529 7,513 7,548 7,577 7,77 7,850
Member bank reserve balances, total
mills. of dol_.| 7,287 6,639 | 6,881 8,915 6,900 | 6,753 | 6,751 | 7,014 6,928 | 6,902 7,027 | 7,287 7,248
Excess reserves (estimated). . __do.._. 1,546 1,398 1,594 918 865 791 773 1,038 1,055 1,169 1,212 1, 383 1,415
Notes in circulation _do.__. 4,142 4,174 4, 205 4,223 4,206 4,221 4,252 4, 263 4,279 4,271 4,284 4,138 4,139
1 T percent__ 80.3 80.5 79.7 79.6 0.7 79.6 79.6 80.1 80.1 79.9 79.9 80.2 80. 4
g member banks,
condition, end of month:
Deposits:
Demand, adjusted..-....__._ mills. of dol..} 14,268 §r15,120 | 15,388 15, 274 15,187 15,033 14,924 | 14,864 14, 610 14, 612 14, 431 14, 464 14, 381
fme.. . ... do~ —— 5,221 5,144 5, 158 5,231 5,235 5, 268 35, 268 b, 290 5,278 5, 234 5,205 5,225 5, 260
Investments, total .| 12,039 12,907 12,774 12, 587 12, 530 12, 499 12,262 12,022 12, 029 11, 940 12,015 12, 253 12, 208
U. 8. Government direct obligations. do___. 7,778 8,396 8,370 8, 287 8, 301 8,283 8,193 7,903 7,968 7,963 8,018 8, 165 8,137
U. 8. Government guaranteed issues.do_...| 1,156 1,199 1,175 1,156 1,152 1,188 1,130 1,131 1,137 1, 118 1,116 1,141 1,159
Other securities 3,105 3,312 3,220 3,144 3,077 3,028 2,969 2,988 2,924 2,859 2,881 2,947 3,002
Loans, total®. .do. 8,771 9,366 9,428 9,571 9, 760 9,784 | 10,027 | 10,004 9,625 9,441 9,387 8,981 8,933
Cou]lmercml, industrial, and agncultural
0ans:
On securities..o....o...__.._ mills. of dol_. 568 Boceoecc e een 570 566 581 595 601 590 579 579 566 559
Otherwise secured and unsecured..do____ 3,731 8 |l 3,700 3,765 3,844 4,043 4,206 4,171 4, 058 4,022 3,828 3,708
Open market paper. - -.-oooooooue- do.._. LAE I IO S, 483 467 4684 466 475 477 475 461 455 431
Loans to hrokers and dealers in securities
mills of dol... 680 1,305 1,297 1,333 1, 447 1,363 1,392 1,227 901 876 894 762 769
Other loans for purchasing or carrying secur-
ities. .. ... mills. of dol... 605 §. oot 720 714 701 703 682 860 650 635 617 616
Real estate loans_. do..._ 1,150 1,157 1,156 1,161 1,169 1,163 1,164 1,165 1, 169 1,167 1,165 1,161 1,158
Loans to banks. do_... 96 81 84 123 98 150 135 97 96 68 66 65 82
Other loans 1,523 §occmocce et 1,481 1,534 1,518 1,629 1,551 1, 561 1, 568 1, 365 1, 527 1, 520
Interest rates: .
Acceptances, bankers’ prime.___.._. percent. e | He-%e 8o | 1496 | Te-4 e e e e e e e e
Bank rates to customers:
In New York City-.oocoaomaaeoooo do..._ 2.40 2.50 2.53 2.44 2.34 2.36 2.41 2.39 2.38 2.45 2.40 2.36 2.34
In eight other northern and eastern cities
percent__ 3.25 3.34 3.36 3.45 3.32 3.32 3.29 3.33 3.37 3.42 3.36 3.37 3.29
In twenty-seven southern and western cities
percent. . 4.15 4.15 4.21 4.17 4.18 4.19 4.18 4.18 4,16 4,17 4.15 4.16 4.09
Call loans, renewal (N. Y. 8. E.) ... do.._. 1. 00 1.00 1. 00 1.00 1.00 1.00 1L.00 1.00 1. 00 1. 00 1.00 1,00 1. 00
Com’] paper, prime (4~8 mos.).. . d 34-1 34-1 1 1 1 1 1 1 1 1 1 1
Discount rate, N, Y. F. R. Bank. 1.00 1.50 1. 50 150 1.50 1.50 s 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Federal Land Bank loans___._.__ 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4,00 4.00 4.00 4.00 4.00 4.00
Intermediate Credit Bank loans_. 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2. 60 2.00 2.00 2.00 2,00 2.00
Time loans, 90 days (N, Y. 8. E.). ... do.... 134 1% 134 14 1% 1%4 1% 14 1% 134 134 1% 1%4
Savings deposits:
Savings Banks in New York State:
Amount due depositors...... mills. of dol.....{ 5,329 5,278 5, 250 5, 245 5,275 6, 267 5, 271 5,291 5, 255 5, 250 5, 262 5, 290 5,297
U. 8. Postal Savings:
Balance to credit of depositors. do.... 1, 268 1,272 1,270 1,268 1,268 1,271 1,273 1,27 1, 269 270 1,270 1,272 1,271
Balance on deposit in banks.__. do___. 118 132 134 134 136 133 133 122 130 129 r 130 r125 120
COMMERCIAL FAILURES
Grand total . __.________________.__ number.. 1,088 820 786 834 870 618 707 564 768 786 932 1,320 1,071
Commercial service, total do___._ 51 27 24 25 30 26 35 40 48 56 64
Construction, total_________.___ 52 72 62 50 42 31 49 36 37 60 53 60 51
Manufacturing, total .__________ 203 128 135 153 134 131 148 117 172 164 200 216 171
Chemicals and drugs_._.____. 4 4 3 4 3 6 5 10 5
Foods 41 40 41 37 33 33 31 30 45 37 42 48 31
Forest product: 15 8 15 16 10 10 11 10 13 12 17 13 14
Fuels...__.._. 2 1 1 b 3 1 8 1 3 0 1 3 1
Iron and stee!l 11 (] 10 8 13 5 b 9 9 10 8 8
Leather and leather products 7 5 [ 5 [} 3 9 3 3 9 5 6 4
Machinery....._____._.___ 13 8 4 b 2 8 10 6 12 10 6 19 8
Paper, printing, and publishing 19 10 8 14 13 12 21 9 12 13 11 12 15
Stone, clay and glass products... 7 b 5 7 3 4 2 4 3 4 7 6 2
Textiles ..o ooo_.__ 49 22 22 39 40 36 30 13 43 33 57 56 53
Transportation equipment - 1 1 3 2 4 6 8 5 4 5 2 2
Miscellaneous. ... —...._._.. 16 15 13 13 13 10 22 21 27 34 33 28
Retail trade, total..__._.___ 481 470 518 404 379 403 336 437 410 527 872 685
Wholesale trade, total 90 91 86 66 52 77 49 87 82 104 118 100
Liabilities: Grand total__ 10, 922 8,908 8,364 8,191 7,766 11, 916 8,393 9,335 19, 078 13, 291 15,035 13,359
Commercial service, total 440 493 408 401 2 571 819 70 64 1,100
Construction, total.....____ 873 2,138 1,943 550 499 473 634 431 424 994 852 75 612
Mﬂnufacturing, total___.___ 4,302 2,744 2,165 2,465 2,883 2,088 5, 603 3, 006 3,793 3,058 5,117 4,106 4,517
Chemicals and drugs.-... 2 99 14 45 1 103 196 63 79 57 128 17
Foods.._ —.coocooo_ . 1,070 968 859 588 452 577 743 529 834 549 1,077 1,363 300
Forest products 236 115 270 313 405 152 146 98 427 148 462 147 251

o In effect beginning Aug. 27, 1937.

r Revised.

®Form of reporting member bank loans revised beginning May 1937; the new items, which are self-explanatory, are not available prior to that date.
cussion of the significance of the new series, see the Federal Reserve bul]etms for May 1937 p. 440, and June 1937, p. 530.
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Monthly statistics through December 1985, to- [ 1938 1937 1938
gether with explanatory notes and references

to the sources of the data may be found in the . Sep- Novem-| Decem-{ Janu- | Febru-
1936 Supplement to the Survey. March | March | April May ' June July | August t,emlx))er October ber ber ary ary
FINANCE—Continued
COMMERCIAL FAILURES—Continued
Liabilities— Continued
Manufacturing—Continued.
Fuels. ..o . thous. of dol.. 18 150 7 56 203 27 2,676 1056 57 0 8 78 1,764
Iron and steel do-_.. 178 123 73 56 165 31 54 81 354 473 1,336 69 204
Leather and leather products._...... do.... 109 62 144 146 162 53 245 71 95 197 159 116 64
Machinery do____ 195 340 7 98 30 67 348 b5 174 232 325 430 115
Paper, printing, and publishing.___do.... 213 243 86 167 133 184 257 121 128 174 216 142 136
Stone, clay and glass products......do.-... 155 99 61 131 37 210 20 51 16 148 137 106 117
Textiles.. do.... 1,480 319 283 721 1,146 1,163 548 1,187 729 488 872 1,039 914
Transportation equipment__..._.__ do-__. 51 3 65 81 17 74 237 1 212 66 100 85 5
Miscellaneous. ... oo do-__. 576 223 211 104 98 437 218 354 704 504 368 403 630
Retail trade, total.... oo do-___ 6,419 3,927 3,313 3, 568 3,292 2, 861 2,896 3,074 3,116 3,816 4,622 7,614 5,484

‘Wholesale trade, total..

LIFE INSURANCE
(Association of Life Insurance Presidents)

3,395 1,584 1,045 1,288 1,100 1,043 2: 346 1,060 1,431 1: 391 1,991 l: 900 1,646

Assets, admitted, total.....__....__ mills. of dol_. 20,813 | 20,914 | 20,992 | 21,120 21,221 21,317 21,432 | 21,536 | 21,514 | 21,623 | 21,705
Mortgage loans, total. ...~ ... do 4,113 4,116 4,128 4,144 4,155 4,165 4,176 4,183 4,199 4,213 4,217
Farm__._ do 691 639 688 686 683 685 683 678 675 674 673
Other. do.. 3,422 3,427 3, 440 3,458 3,472 3,480 3,493 3,505 3,524 3. 539 3, 544
Real estate® ... o icecnecacaccccamanas do_... 1,761 1,761 1,763 1,763 1, 767 1,767 1,770 1,774 1,768 1. 769 1,775
Pollcy loans and premium notes_....... do.... 2,614 2,614 2,614 2,611 2,609 2,614 2, 630 2,633 2,635 2,640 2,643
Bonds and stocks held (book value), total
mills, of dol_. 11,263 | 11,321 11, 447 11,570 | 11,651 11,709 | 11,781 | 11,908 11,941 11,970 | 11,999
Government (domestic and foreign)..do.._. 5,167 5,191 5, 267 5, 260 5,300 b, 348 5,358 5,442 5,485 5, 490 5,470
Public utility o oo oo do..__ 2,448 2, 464 2,488 2, 526 2,527 2,543 2,576 2, 593 2, 601 2,619 2, 668
Railroad. do.... 2,780 2,777 2,777 2,765 2,772 2,773 2,775 2,778 2,710 2,718 2,720
Other do-... 888 830 915 1,010 1, 052 1,045 1,072 1,095 1,145 1,143 1,141
Cash* do__.. 577 611 587 581 587 628 644 609 600 680 12
Other admitted assets®........ [P do.... 485 491 463 451 452 434 431 429 371 351 359
Insurance written:
Policies and certificates, total number
thousands._. 878 1,174 1,085 1,066 1,027 945 938 871 082 016 929 793 766
Group... do.... 20 51 36 39 51 59 40 25 28 24 44 20 25
Industrial 862 807 789 735 668 687 646 741 689 674 597 577
Ordinary. oo ecoaes 262 241 237 241 217 212 200 212 202 211 176

164

Value, total.. 017,442 | 834,366 | 803,121 | 824,470 | 743,716 | 703,123 | 637,505 | 701,038 | 681,376 | 764,803 | 589,165 | 589,407
77,956 | 57,022 | 74,766 | 87,801 | 93,863 | 62,186 | 49,921 | 45437 | 42,238 | 87,33 | 31,401 | 41,671
258,087 | 246,589 | 239,733 | 224,113 | 204, 121 | 210,808 | 107,339 | 226,243 | 211,409 | 213,976 | 179,975 | 174,092
581,399 | 630,755 | 488,622 | 512,496 | 445,732 | 430,039 | 390,335 | 429,358 | 427,729 | 463,441 | 277,789 | 373, 644
285,221 | 274,450 | 247,640 | 265,179 | 253,191 | 245,561 | 230,770 | 237,522 | 251,012 | 337,493 | 261,842 | 246,708
31,807 | 25,730 | 25,830 | 26,389 | 27,987 | 24,167 | 22,386 | 23,243 | 25,325 | 46,538 | 32,444 | 23,354
12,925 | 10,840 | 10,319 | 11,400 | 11,037 | 10,989 | 10,616 | 10,066 | 10,751 | 12,568 | 12,131 { 10,643
Industrial.. -- { 66,397 | 74,637 | 54,556 | 62,120 | 56,097 | 61,131 | 54,438 | 53,444 | 61,412 | 92,441 | 60,996 | 58,314
Ordinary ... oo 174,092 | 163,243 | 156,935 | 165,270 | 158,070 | 149,274 | 143,320 | 150,769 | 153, 524 | 185,946 | 156, 271 | 154, 397

(Life Insurance Sales Research Buregu)

Insurance written, ordinary, totalt mills. of dol.. 568 723 692 631 646 539 646 500 580 573 634 494 489
New Englandt—..oooooamcaa e d 43 57 51 47 48 41 37 34 41 40 40 36 36
Middle Atlantict.._. 156 211 204 178 181 163 143 127 164 169 164 140 137
East North Centralt. 122 167 155 144 147 132 126 113 132 132 143 113 107
‘West North Centralt.. 58 66 65 61 64 60 56 52 58 58 69 50 50
South Atlantict.-.... 54 63 66 60 60 55 53 49 52 52 61 44 45
East South Centralt. 25 28 27 26 26 24 24 23 23 22 26 19 19
West South Centralt. 48 53 50 49 50 45 41 42 44 44 56 39 41
BT (077351 7:91 ) 16 19 19 17 17 17 17 14 16 17 20 14 13
Pacifict. do___. 47 58 66 50 53 50 1] 47 49 49 56 39 40

Lapse rates. 1025-26%100_ . { o cooe e ceemm e ceeaeen [T 0 R AR FSCNVRUUN] FUPE PRI 100 |ooome oo e

MONETARY STATISTICS

Forelgn exchange rates:

Argentin@ - ..cooeeooooo dol. per paper peso.. .332 .326 .328 .320 .320 .331 .332 .330 .330 .333 .333 .333 .335
Belgium___ -..-dol. per belga__ .169 . 168 . 169 . 169 . 169 . 168 . 168 .168 .169 .170 .170 . 169 .170
Brazild' ... dol. per milreis. . |-.....___ . 087 .087 .087 .087 .087 . 087 . 087 . 087 088 | Ll
British India. .o ... dol. per rupee.. .376 . 369 .37 .373 .372 .375 .376 .374 .374 . 377 377 L3717 .379
Canada._____. .dol. per Canadian dol.. . 997 1.001 1. 001 1. 001 . 999 . 999 1. 000 1, 000 1. 000 1.001 .999 1. 000 1. 000
(8111 L TSI dol. per peso.. .052 . 052 . 052 . 052 . 052 .052 . 052 . 052 . 052 . 052 L052 . 052 .052
France dol. per franc.. .031 .046 045 . 045 1,044 .038 . 038 . 035 .033 .034 . 034 . 033 .033
Germany...cocuecaan- dol. per reichsmark. . .402 . 402 . 402 .402 . 401 . 402 . 402 .401 .402 . 404 . 403 .403 .404
Italy. dol. per lira.. . 053 . 063 . 053 . 053 .053 . 053 . 053 . 053 .053 .053 .053 . 063 . 053
Japan._ e dol. per yen.. . 289 285 . 286 . 288 . 287 . 289 . 200 . 280 . 289 .201 .201 . 201 . 290
Netherlands. -.dol. per florin_. . 556 . 547 . 548 . 549 . 650 . 551 . 552 . 551 . 553 . 555 . 556 . 557 560
Spaing..... -dol. per peseta.. - 058 . 061 057 .053 . 052 . 051 . 063 . 065 . 063 .063 . 062 . 061 . 061

weden._ ... -dol. per krona.. . 257 . 252 . 253 . 255 . 254 . 256 . 257 . 255 . 255 . 258 . 258 .258 . 259
United Kingdom.. .--.dol. per £._ 4.98 4.89 4.92 4.94 4.94 4.97 4.98 4,95 4.906 5.00 5.00 5.00 5.02

Gl{guguay ...................... dol. per peso-. . 656 . 788 . 786 . 787 .91 .794 .792 L7191 .791 .701 .799 . 665 . 660
old:

Monetary stock, U. 8_...__..._. mills. of dol.. 11,502 | 11,686 | 11,901 | 12,189 | 12,404 | 12,512 | 12,653 | 12,782 [ 12,788 | 12,765 | 12,756 | 12,768

Movement, foreign:

Net release from earmark{...thous. of dol.. -399 7,217 | 21,196 (—15,865 |—35,544 | —5,288 9, :13*;36 -8, (2)46 — 20, 145 (—101,580 | —1,106 |—18,179
81 208

Exports do.... 39 13 4 169 32 | 30,084 15,062 5, 067 174
Imports do_._. 154,371 | 215,825 | 155,366 | 262,103 | 175,624 | 105,013 | 145,623 | 90,709 | 62 194 | 33,033 7,155 8,211
Net gold imports including net gold re-

leased from earmark®...___ thous. of doi.. 153,933 | 223,020 | 181,538 | 246,157 | 139,874 | 99,556 | 154,837 | 82,431 1,965 |—83,599 982 [—10,142

Production:
Union of South Africa®..
Witwatersrand (Rand)#t..
Receipts at mint, domestic..

-fine ounces. . 982,304 | 980,227 | 971,720 | 975,197 | 997,013 | 988,502 | 976,285 | 987,401 | 979,390 | 991,310 | 987,791 | 929,264
~e-do.... 908, 268 | 906, 890 | 898, 634 | 902,024 | 919, 488 | 911,310 | 899,076 | 907,681 | 901,228 | 910,442 | 907,777 | 857,077
do-._.| 204,278 | 185,768 | 150,404 | 236,763 | 198,174 | 216,321 | 320,992 | 246,221 | 262,129 | 275,883 | 224,049 | 208,407 | 174,792

Money in circulation, total____.__ ills. ofdol..| 6,338 1 6,391 | 6,397 | 6,428 | 6435 | 6,475 | 6,500 6,558 ) 6566| 6558 6615| 6397| 6310
AlLargely nominal. 1 Quotation partly nominal. 3 Less than $500. 3 Largely nominal.
$§Quotations nominal beginning July 31, 1936. No quotation from Sept. 22 to 30, and from Nov. 1 o 13, 1936. r Revised.

{Or increase in earmarked gold (—).

®O0r exports (—).

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

*New series, With the addition of the 3 new series on admitted assets of life insurance companies, a 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
for 1913-36 appeared in table 48, p. 20 of the December 1937 issue.

tRevised series. For data on ordinary life insurance written for period 1930-37 see table 36, pp. 18 and 19 of the September 1937 Survey. Revised data on gold production
in the Witwatersrand area for 1913-36 appeared in table 48, p. 20 of December 1937 issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
&eul;ler with ex};lslzlmtdory notes ;.m;l relgrencﬁs
the sources of the data m e found in the . - - - -
1936 Supplement to the Sur:gy. March § March | April | May | June | July |August Seggﬁm October Nob\gm D%c:rm January Fg?;u

FINANCE—Continued

MONETARY STATISTICS—Continued

........................ thous. of dol__ 191 346 468 341 244 214 278 285 380 527 236

............ do....| 14,440 5, 589 2,821 8,165 6,025 4,476 4 964 8,427 5, 701 10, 633 23,151

" ..dol. per fine 0z.. .444 .451 . 458 .450 .448 . 448 .448 . 448 .448 448 .48

Production, world..________ thous. of filneoz__ | .._._.._ 22,612 | 20,505 | 21,536 | 24,846 | 23,427 | 26,216 22 487 1 21,345 22 927 | 721,330

Canada d 1,661 1,346 1,467 1,228 2,317 2,367 2, 271 2, 536 2,176 1,635

Mexico 7, 509 5,731 6,543 | 10,140 6,274 8,428 6, 460 6,112 6,272 | r5,760

United States 5,488 5,431 5, 280 5, 487 6, 805 7,441 5,779 4, 855 6, 632 5,693
8tocks refinery, end of month:

United States____ . oo L 1 T SR 821 766 1,303 862 1,127 1, 296 1,363 1, 064 1,287 1,523

Canada__________..__.__. L [+ TR I 507 929 808 735 537 439 817 852 617 496

CORPORATION PROFITS
(Quarterly)

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

mills. of dol_. r262. 4
Autos, parts, and accessories (28 cos.) ._do. 60. 6
Chemicals (13 05.) .._. ... r44,2
Food and food products (19 cos. - 19.7
Machinery and tools (17 cos.).mills. L of dol 14.3
Metals and mining (12 cos.).. 5.7
Petroleum (12 cos.)....__ 24.4
Bteel (11 c0s.).__.._.._. r50.8
Miscellaneous (55 c0s.).... 42.7
Telephones (net op. income) do. 52.1
Other public utilities (net income) (53 cos. )
mills. of dol_.|-._._..__ L 2 N P B [N 20 S r46.8
Rallways, Class I (net lncome)1 ....... s 1) O D 15,0 |ccmmcmeecl oo emaee b V020 I P 41.6
Btandard Statistics Co., Inc.
Combined index, unadjusted (161 cos )
26=100-.| »38.4 93.5 »74.5
Industrials (120 €08.) < coeeecceaaaa o do_...| 740.2 112.1 »84.0
Railroads (26 cos.). 430.4 17.8 »2.7
Utilities (15 €08.)a-cueoemee-- ?119.0 110.6 »127.0
Combined index, adjusted (161 ¢o8.)....do_ 245.5 88,1 »77.9
Industrials (120 cos.) »45.7 105.9 »95.9
Railroads (26 cos.). 44,1 43.9 410.5
Utilities (16 cos.)._..__. »111.2 124.5 »118.6
PUBLIC FINANCE (FEDERAL)
Debt, gross, end of month.__.___. mills. of dol._| 37,556 | 34,732 | 34,944 | 35,216 | 36,425 | 36,716 | 37,045 | 36,875 | 26,956 | 37,094 | 37,279 | 37,453 | 37,633
Obligations fully guaranteed by the U. 8.
Government:

Amount outstanding by agencies, total
mills, of dol..] 4,646 4,662 4, 660 4, 660 4, 665 4,703 4,633 4,633 4,634 4,644 4,645 4,646 4,646

Federal Farm Mortgage Corporation.do__._{ 1,410 1,422 1,422 1,422 1,422 1,420 1, 400 1, 400 1,400 1,410 1,410 1,410 1,410
Home Owners’ Loan Corporation..do....] 2,937 2,988 2, 087 2,987 2,987 2,987 2, 937 2,037 2,937 2,937 2,937 2,937 2,937
Reconstruction Finance Corporation.do..._ 299 251 250 250 255 295 296 206 297 297 267 298 299

Expenditures. total (incl. emergency)
thous. of dol..| 813,563 § 971,663 | 784,813 | 624,015 |1,386,931 | 675,811 | 617,578 | 765,251 | 671,400 | 649,877 | 771,244 | 623,361 | 639,519

Revenues, total_ do....|1,017,404 1,120,513 | 423,886 | 392,509 | 966,905 | 464,057 | 547,570 | 858,585 | 394,403 | 439, 548 ( 043,351 | 390,700 | 467, 211
OuStOIMS. oo cmcceccneaee 26,307 § 52,503 | 46,252 | 46,252 | 41,716 | 40,649 | 38,790 | 36,173 | 36,515 | 31,513 | 30,129 | 26,193 | 24,203
Internal revenus, total. .. 916,945 § 934, 555 | 300,390 | 281,058 | 827,483 | 376,074 | 336,125 | 738,564 | 284,250 | 325,736 | 767, 545 | 305,388 | 280,601
Income tax 706,735 | 689,003 | 55,444 | 42,040 | 556,946 | 42,464 | 34,831 | 494,405 | 41,671 | 35,287 | 482,607 | 52,036 | 67,586

Taxes from:
Admissions to theaters, etc_. 1,773 1, 539 1, 590 1, 537 1,876 1,633 1,599 1,722 1, 967 2,243 2,290 1,353 1, 660
Capital stock transfers, etc...... _do 940 3,045 3,226 2,169 1, 556 1,232 1,492 1,235 2,045 2,808 1, 692 1,803 1,514
Sales of produce ((uture delivery) . .do. 160 392 528 639 454 571 539 416 338 325 266 210 191
Sales of radio sets, ete. ... do.... 249 361 332 320 395 433 762 633 886 711 670 368 261
Reconstruction Finance Corporation loans out-
standing end of month:

Grand total.. oo thous. of dol..|1,950,915 12,064,942 {2,045,756 12,028,897 12,033,375 /2,048,344 1,981,146 1,992,975 |1,999,722 (2,017,674 | 2,060,397 2,073,603 |2,079,859
Bection 5 as amended, total ......-... do....| 660,890 | 668,585 | 664,670 | 656,445 | 662,594 | 662,165 | 658,876 | 662,493 | 660,496 | 654,917 | 657,348 | 656,672 | 657,170
Banks and trust companies including Tor
COIVers. e manas thous of dol._| 143,927 § 178,316 | 173,003 | 167,388 | 163,800 | 166,915 | 164, 545 | 158, 754 | 158,065 { 152,020 | 153,704 150,616 | 146, 924
Building and loan associations. ... do.... 2,326 2, 096 2,248 2,072 2,076 1,953 1,872 1,821 1,725 1,652 2,121 2,061 2,391
Insurance COmMpanios. - _.caweececme-n d 3,863 3,844 3,820 3,703 3,681 3,626 3,382 3,362 2,955 2,791 2, 757 2,592

Mortgage loan companies.

126,330 | 122,057 | 120,467 | 121,177 | 120,422 | 120,142 | 124, 540 | 125,159 | 126,194 | 128 465 128,785 | 131, 002
Railroads, incl. receivers..

340 367 | 345,084 | 344,823 | 354,320 | 351,936 | 351,855 | 356,279 | 355,932 | 355,923 | 355,894 | 358,216 | 361,951

3
All other under section §.._-—..__. do. 17,613 | 18,344 | 17,875 | 17,518 | 17,258 | 16,836 | 16,717 | 16,253 | 15273 [ 14,373 | 14,237 | 12,310
Total Emergency Relief Construction Act
as amended......c.cocanen thous. of dol._ 331,170 | 576,084 | 550,248 | 551,431 | 551,725 | 568,928 | 511,100 | 516,343 | 524,471 | 542.940 | 582, 587 597, 240 | 603, 587
Belf-liquidating projects- ... do..._| 235,170 | 206,607 | 213,067 | 216,576 | 219,903 | 223,374 | 225,071 | 229,105 | 230,371 | 227,714 | 235,578 | 233,223 | 231,762
Financing of exports of agricultural sur-
PlUSES. aee e thous. of dol_. 47 47 47 47 47 47 47 47 47 47 47 47 47
Financing of agricultural commodities
and livestock . - o ocnoocne. thous. of dol__| 95953 { 81,101 | 56,906 | 51,726 | 48,605 | 62,427 2,902 4,287 | 11,153 | 32,279 | 64,064 | 81,144 | 88,052
Amounts made available for relief and
work relief ... ... _.._. thous. of dol..| (1) 280,228 | 288,228 | 283,082 | 283,080 | 283,080 | 283,080 | 282,904 | 282,900 | 282,900 | 282,898 | 282,826 | 282,826

Total, Bank Conservation Act, as amended

thous. of dol_.| 564,571 | 629,522 | 624,077 | 619,840 | 613,043 | €08, 468 | 599,104 | 597,076 | 594,275 | 590, 284 585,839 | 581,740 | 567,459
Other loans and authorizations...._... do..__| 394,284 1 189,852 | 197,761 | 201,181 | 205,113 | 208,783 | 212,066 | 217,063 | 220,480 | 229, 533 | 234, 623 237,951 | 251, 643
r Revised. » Preliminary. d Deficit. 1 Amount outstanding at end of February 1938 canceled by legislative action (Public No. 432).

®Number of companies included varies. . . -

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 1935 and 1936 not shown on p. 34 of the May 1937 Survey wili appesr in & 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
gether with explanatory notes and references

‘1%3%1%:;g{gﬁeﬁttaetggtguﬂ?;.b efound inthe | roroh | March | April | May | June | July |August Se%tg_m- October

Decem-| Janu- | Febru-
ber ary ary

Novem-
ber

FINANCE—Continued

CAPITAL FLOTATIONS
New Security Registrations}
(Securities and Eazchange Commission)
New securities effectively registered:

Estimated gross proceeds, total
thous. of dol._| 69,212 | 469,907 | 288,076 | 238,068 | 369,065 | 266,886 | 302,343 | 156,305 | 127,621 | 38,159 | 201,374 | 79,909 | 206, 698
Common stoek. . ool 231,006 | 139,397 | 114,780 | 67,065 | 122,280 | 171,547 | 82,621 | 10,5674 | 23,092 | 82,637 | 17,523 | 84,749

Preferred stock 36,364 | 49,497 | 34,442 | 78,502 | 85,600 | 66,104 | 10,263 | 26,013 | 6,144 | 20,768 710 | 2,028
Certificates of participation, etc.. 16,543 { 0,167 | 11,180 | 16,983 | 25,890 | 6,606 | 1,624 | 12,175 | 7.531| 50,212 | 19,688 | 53,284
Secured bonds. - ... _...__._____ d 164,468 | 52,198 | 2,778 | 136,340 | 20,920 | 30,453 | 13,887 | 78,860 0| 35625( 11,463 | 56,488
Debentures and short-term notes.....do....| 5473 | 21,527 | 37,818 | 74,879 | 70,005 | 3,588 | 27,453 | 48,000 0| 1,302 | 12,133 | 30,525 | 10,150

Industrial classificaton:*
Extractive industries.._._........o... 1,015 | 10,438 4,457 2,985 9, 572 6,782 6,063 2,310 1,125 1,268 3, 547 569 1, 551
Manufacturing industries. _ 9,283 | 97,428 | 159,782 | 155,131 | 117,686 | 165,521 | 214,658 | 130,375 | 29,449 7,270 1 61,537 2,280 | 55,562
Financial and investment.. 49,050 | 154,179 | 13,803 | 14,985 1 52,732 | 45,566 | 30,541 8,305 | 16,788 | 24,906 | 109,208 | 36,856 | 81, 408

0

Transportation and communication..do....[ 2,115 27,766 | 23,005 { 43,375 | 26,100 0 0 2,127 362 0 o, 443
Electric light and power, gas, and water

thous. of dol_. 0 | 134,800 | 10,547 2,492 | 142,340 | 35,167 | 36,216 | 12,497 | 79,610 910 13,629 | 39,705 | (7,308
Other . oo oo do.._. 7,749 | 45,298 | 76,392 | 10,090 [ 20 637 13,850 | 14,865 691 287 3,806 | 10,010 500 878

Securittes Issuedt
{Commercial and Financial Chronicle)

Amount, all issues. . thous. of dol..| 245,178 | 383,712 | 316,885 | 265,441 | 560,338 | 341,045 | 187,312 | 223,828 | 203,496 | 136,559 | 164,452 | 121,444 | 199, 188
Domestic issues. -do_ 245,178 383,713 281,885 | 265,441 | 560,338 | 341,045 | 187,312 | 220,578 | 198,696 | 136, 559 | 163,877 | 121,444 | 199, 188
0

Foreign issues...... .do..._ 35, 000 0 0 0 0 3,250 4,8 0 575 0
Corporate, total.. -do___.| 81,638 | 320,269 | 165,055 | 169,331 | 418,288 | 138,526 | 106,809 | 152,143 | 136,299 | 37,062 [ 57,230 | 49,306 | 103,027
Industrial............. 53, 871 56,113 | 67,047 | .80,096 | 188,647 | 103,031 | 27,665 | 138,487 | 27,600 | 28,333 | 27,718 6, 180 320
Investment trusts.....__. -do.... 400 0 0 0 0 0 0 0 99 0 0 0 0
Land, buildings, ete., total. _do-... 317 1, 606 690 600 3,445 350 2,625 756 4,230 0 385 725 707
Long-term issues......._ -do.... 317 1, 606 690 600 3,445 350 2,625 756 4,230 0 385 725 707
Apartments and hotels. _do__.. 0 0 0 0 2, 300 0 0 0 0 0 385 0 0
Office and commereial. _do.... 0 0 0 0 325 0 2, 000 0 3,000 0 0 0 0
Public utilities__....._._. -do....| 13,565 | 161,500 9,500 | 57,590 | 155,324 | 30,025 | 51,126 | 11,500 | 83,084 6,480 | 20,900 | 39,300 | 102, 000
Railroads_........_.. .do._..| 12,235 73,823 1 71,327 | 25,220 | 15,410 2,950 6,039 1,300 | 21,306 0 ) [ 0
Miscellaneous. oo ccvcuun -do__._ 1, 250 27,257 16, 491 5,825 55, 462 2,170 19, 354 100 0 2,250 3,346 3,101 [}
Farm loan and Gov’t agencies. -do....| 53,500 4,067 | 32,856 { 44,801 | 30,000 | 118,000 | 27,400 | 20,000 | 34,300 | 52,000 | 22,700 | 23,350 | 32,450
P Munici}}a.l, States, etC.- o e caeccmcnan do.._.| 110,040 | 59,346 | 83,974 | 51,219 | 112,051 | 84,520 | 53,103 | 48,435 | 28,097 | 47,496 | 83,047 | 48,788 | €3,711

urpose of issue:

New capital, total. ..o 126, 260 § 186,740 | 158,580 | 149,136 | 359,887 | 247,636 | 78,740 | 157,058 | 96,492 ( 95027 | 122,364 | 92,387 | 82,072

Domestic. total. . 126,260 | 186, 740 | 158, 580 | 149,136 | 359,887 | 247,636 | 78,740 | 153,808 | 93,192 | 95027 | 121,864 | 92,387 ; 82,072

23,995 § 139,243 | 78,427 | 77,111 | 268,946 | 81,745 | 50,673 | 112,757 | 66,647 | 26,942 | 42,767 | 45,533 | 40,802

Corporate....__ -

Farm loan and Gov't age 8, 700 0| 10,500 | 28 500 0| 89000 0 0 01 25000 0| 5600 0
Munieipal, States, etc.... .| 93,564 § 47,407 | 69,653 | 43,526 | 90,941 { 76,891 | 28,067 | 41,051 | 26,546 | 43,085 { 76,098 | 41,255 | 41,270
Foreign. .- cccooeoooe d 0 0 0 0 0 0 0 3, 23 3, 300 0 500 0 0
Refunding, total. 118,918 | 196,972 ( 158,305 | 116,305 | 200,451 | 93,409 | 108,572 | 66,770 | 107,004 | 41,531 | 42,088 | 29,056 | 117,116
COTPOTBLE .. oo comcooceecceaaas 57,643 § 181,055 | 86,628 | 92,220 | 149,341 | 56,781 | 56,136 | 39,386 | 69,053 | 10,120 | 14,463 3,773 | 62,225
Type of securities (all issues):
Bonds and notes, total ..o o.cooooeoooo do.._.| 243,807 | 324,342 | 258,697 | 213,691 | 467,910 | 262,604 | 165,193 | 159,488 | 182,797 | 131,666 | 147,997 | 114,163 | 119, 113
Corporate 80, 267 | 260,920 | 106,867 | 117,581 | 325,860 | 60,175 | 84,660 | 87,803 | 115,600 | 32,170 | 40,775 | 42,025 ) 102,952
BtOCKS. « o ooomeecccc e ceaaen e 1,371 ] 59,370 | 58,188 | 51,750 | 02,428 | 78,351 | 22,110 | 64,340 | 20,699 4,802 | 16,4551 7,281 75
{Bond Buyer)
8tate and municipal issues:
Permanent (long term) ... thous. of dol..| 231,622 | 92,713 | 95,368 | r54,004 |r110,554 | 51,656 | r56,466 | 768,338 | r37,406 | 50,587 | 95,013 |~ 51,889 |r 62,751
Temporary (short term)......cocooceo. do....| 183,812 } 25,077 | 22,002 | 75,555 | 83,966 | 15,980 | 14,047 | 113,968 | 17,845 { 16,479 | 30,776 | 216,278 | r 66, 266
COMMODITY MARKETS
Volume of trading in grain futures:
L3S thous. of bu._| 577,018 |1,170,136 |1,245,324 | 923, 787 |1,544,605 [1,639,153 1,160,679 | 848,363 | 928,917 | 926,377 { 635,120 | 660,335 | 400, 178
Lo S do_...| 107,738 § 151,721 | 296,282 | 223,622 | 324,350 | 336,946 | 307,440 | 174,055 | 184,125 | 177,220 | 158,220 | 106,235 | 70,738
SECURITY MARKETS
Bonds

Prices:
Average price of all listed bonds (N.Y.S. E.)
dollars.. 85.71 93.88 93.33 93.80 92.98 93.93 92.76 91.51 90. 11 89.26 89.70 88. 68 89,48
DomestiCa men e ees e do.... 88.71 96, 86 96. 27 96. 79 95. 84 96. 82 95. 64 4. 54 93.17 92. 36 92.75 91. 64 92,44
Forelgn. .o do.... 58.27 68.48 68. 41 69. 30 69. 11 69. 8t 68. 44 65. 60 63. 85 62.23 62. 60 62.07 62.73
Domestic (Dow-Jones) (40 bonds)
percent of par 4% bond.. 66.70 08. 86 95. 81 96. 60 95. 56 96. 71 95. 85 90. 79 84,32 77.65 77.73 72.77 72.31

Industrials (10 bonds)._.......__..... do....| 98.26] 103.79 | 101.88 | 104.60 | 105.40 | 106.04 | 106.70 | 103.84 | 100.25 98.09 97.21 | 100.40 98.81
Public utilities (10 bonds).. -do....| 93.48 98. 21 95.17 95.90 93. 39 97.32 | 100.50 95. 60 93,13 94.83 94. 63 94,94 93, 61
Rails, high grade (10 bonds).. -do....| 78.90} 122.70 | 120.41 | 122.20 | 123.60 | 124.53 | 123.04 | 118.55 | 113.90 | 104.60 [ 106.02 92.21 93.52
Rails, second grade (10 bonds)....._. do..._| 37.85 80.05 76.20 75.49 73.62 73.41 70.03 64.36 55.72 47.15 47.23 42.30 41.97

Domestic (Standard Statisties):
Corporate (45 bonds).._.____ 74.8 103.3 101.1 101.7 101. 1 100. 9 100. 4 96. 6 91.8 87.2 84.4 81.2 80.5
Municipal (15 bonds)t

--do_._. 112.2 108.9 108.0 109.6 110. 1 110.8 111.8 109.0 108.1 109. 1 109.5 111.5 112.2
U. 8. Government (Standard Statistics):

7DOndS. - oo do....| 109.8 109.1 107.2 108.0 108.3 108.7 108.9 108.1 108.3 108.6 109.0 109. 6 109. 6
Sales (Securities and Exchange Commission):
Total on al! exchanges:

Market value._...._.. ..... thous. of dol..| 139,041 I 438,960 | 321,274 | 206,518 | 174,732 | 173,575 | 158,165 | 159,293 | 181,489 | 150,361 | 148,239 | 133,593 | 112,786
Parvalue. ... do._..| 201,181 § 494,965 | 363,730 | 238,348 | 210,940 | 207,044 | 187,459 { 212,856 | 268,387 | 223,973 | 247,008 | 192,475 | 157, 513
On New York Stock Exchange:
Market value..____.__. thous. of dol..| 115,972 § 389,143 | 279,814 | 176,477 | 146,794 | 146,991 | 134,439 | 134,842 | 153,068 | 124,761 | 123,884 | 113,449 04, 784
Par value. _ - —--do_.__| 170,871 | 442,002 | 318,934 | 204,204 | 178,497 | 175,800 | 160,722 | 183,850 | 231,796 | 190,631 | 213,888 | 166,909 | 134,016
Sales onN. Y. 8. ex stopped
sales (N, Y.8. E.)* Par value:

Total.ooee e thous. of dol__| 169,432 § 422,794 | 204,866 | 170,649 | 178,898 | 160,504 | 147,601 | 182,078 | 227,502 | 172,494 | 197,999 | 165,910 | 127,593
U. 8. Governinent._ do.__.| 15125125133 | 62,070 | 20,601 | 14,020 | 11,632 19,174 ] 15,698 | 14,476 9,819 | 10,736 | 16,353 | 11,014

t
Other than U. 8. Qover:
Total 154,307 | 207,661 | 232,796 | 159,048 | 164,878 | 148,872 | 128,427 | 166,380 | 213,026 | 162,675 | 187,263 | 149,557 | 11€, 579
126, 037 | 266,728 | 204,127 | 137,945 | 139,892 | 124,028 | 105,633 | 140,305 | 184,201 | 135,316 | 162,209 | 128 981 96, 374

Domestic. ...
Foreigh . oo d 28,270 | 30,933 | 28,669 | 21,103 | 24,986 | 24,844 | 22,794 | 26,075 | 28,825 | 27,350 | 25054 | 20,576 | 20,205

rRevised.
tRevised series. Domestic munieipal bond prices; data prior to those shown on p. 35 of the October 1937 issue will appear in a subsequent issue. Commercial and
Financial Chronicle data revised beginning 1919; see table 55, pp. 14-21 of February 1938 issue; table 50, p. 21 of the April 1938 issue; and table 57, pp. 17-20 of this issue.
*New series. 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
1937 issue, Data on bond sales on the New York Stock Exchange, exclusive of stopped sales, as compiled by the Ezchange, supersede those shown through the October 1937
issue, whicb 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.
Digitized for FR A%&éﬁ'ltles Exchange Commission data on new security registrations include registrations of securities reserved for conversion.
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36 SURVEY OF CURRENT BUSINESS May 1938
Monthly statistics through December 1935, to- | 1938 1937 1938
getllller with ex};laﬁmtgry notes lx]mr‘l retgrencﬁs
to the sources of the data may be found in the R Septem- Novem-{ Decem-| Janu- Febru-
1836 Supplement to the Survey. March { March | April | May June July | August ger October | =~ ¥ o i bt
FINANCE—Continued
SECURITY MARKETS-—Continued
Bonds—Continued
Value, issues listed on (N. Y. 8. E.):

Par, allissues...__._._._...___.. mills. of doi_.[ 48,360 | 46,994 | 47,058 | 47,045 | 47,321 | 47,159 | 47,227 | 47,284 | 47,264 | 47,175 | 47,604 | 47,910 | 47,895
Domestic issues d: 3 42,095 | 42,086 | 42,268 | 42,116 | 42,226 | 42,334 | 42,363 | 42,321 | 42,866 | 43,112 | 43,124
Foreign issues...._.._ 4, 963 4,959 5, 054 , 43 5,001 4, 950 4,901 4,855 4,828 4, 798 4,770

Market value, all issues. . 43,020 | 44,171 44,001 | 44,206 | 43,800 | 43,271 | 42,501 | 42,100 | 42,782 | 42,486 | 42,855
Domestic issues. . 40,525 | 40,734 40,509 { 40,776 | 40,386 | 40,024 | 39,471 30,088 | 39,760 | 39,508 | 39,862

i ]lgoreign issues._.. 3,395 3, 436 3,492 3,520 3,423 3,247 , 1 3,021 3,022 2,978 2, 992
elds:

Moody’s: *

Domestic (120 bonds) -« c.eee-.. 3.98 3.92 3.92 3.91 3.92 4.04 4,20 4.30 4.27 4.33 4.39
By ratings:

Aaa (30 bonds).o ..o . 3.42 3.34 3.28 3.26 3.25 3.30 3.29 3.28 3.23 3.20 3.23
Aa (30 bonds)__ 3.58 3.49 3.45 3.45 3.45 3.51 3.60 3.62 3.59 3.61 3.65
A (30 bonds)..... 4.05 3.99 3.99 3.97 3.98 4,07 4,23 4.32 4.30 4,32 4.38
Baa (30 bonds). ... occeeao.o 4.86 4,87 4.97 4.97 5.00 5. 27 5,67 6.01 5.95 6.19 6.31

By groups:

Industrials (40 bonds). ........_. 3.65 3.55 3.51 3.50 3.47 3.55 3.63 3.65 3.66 3.54 3.57
Public utilities (40 bonds) 3,99 3.95 3.97 3.92 3.89 3.96 4.08 4.06 4.03 4.01 4.07
Railroads (40 bonds).. 4.29 4,27 4.29 4.31 4.40 4.60 4.83 5.20 5.12 5.44 5.54

Foreign (30 bonds) ._....__....______. 5.35 5.32 5.14 5.16 5.20 5.35 5,64 5,70 8. 66 5.78 5,83
Standard Statistics:

Municipals (15 bonds)t. ... 3.24 3.14 3.11 3.07 3.01 3.18 3.24 3.17 3.15 3.03 2.99
Bond Buyer:

Domestic municipals (20 bonds) 3.09 3.04 3.06 2.4 2.95 3.05 3.15 3.17 3.16 3.07 3.05
U. 8. Treasury bonds........_ 2.74 2.67 2.64 2.59 2.59 2,67 2.65 2.60 2.54 2.47 2.46
U. 8. Treasury 3-5 year notes 1.59 1.48 1.54 L4 1.45 1.50 1.42 1.31 .27 1.13 1.09
Cash Dividend Declarations, Payments,

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

Total .--thous. of dol..| 171,979 | 249,402 | 222,278 | 521,082 | 342,749 | 253,111 | 384,779 | 288,200 | 203,987 710,359 | 411,525 | 253,782 | 304,053
Industrials and MmiSC. - cacmcmeeemacann do._._] 166,012 | 244,088 | 216,136 | 494,601 | 312,100 | 244,116 | 368,813 | 280,953 | 279, 136 | 656,134 | 389 (48 | 235,898 | 277,143
Rallroads. . do_... 5. 967 5,313 6, 141 26,482 | 30,648 8,995 | 15,965 7,337 14,852 54,225 1 22,477 | 17,885 | 25,910

Dividend payments and rates (Moody’s):

Annual payments at current rates (600 com-

Py TS SR mills, of dol_| 1,457.6 § 1,885.7 | 1,802.2 | 1,026.8 | 1,933.7 | 1,959.7 | 1,964.8 | 1,963.9 | 1,970.1 [ 2,020.3 | 2,026.2 | 1,793.0 | 1,510.8
Number of shares, adjusted...-. ... millions..| 920.00 | 923.50 | 023,50 | 923.50 | 923.50 | 923.5 923.50 | 923. 923. 923.50 | 929.10 | 929.10 | 929.10
Dividend rate per share (weighted average)

(600 cos.) dollars.. 1.57 2.04 2. 2.09 2.09 2.12 2.13 213 2.13 2.19 2.18 1.93 1.63
Banks (21) do.... 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07 3.07
Industrials (492 €08.) e ucccmecnccaanann do.... 1. 42 2.02 2.03 2.08 2.08 2.12 2.13 2.14 2.15 2.22 2,22 1.90 1.49
Insurance (21 08.). . .eeacaccacacacaan do.._. 2.38 2.25 2.42 2.42 2.37 2.38 2.38 2.37 2.37 2.37 2.38 2.38 2.38
Public utilities (30 €08.) cccocaeanaaac. do.... 1.97 2.08 2,07 2,08 2.10 2.10 2.10 2.05 2.06 2.07 2.06 2.02 2.02
Railroads (36 €08.) ceeeeccaacaacacannn do.._.. 1.54 .77 L77 1.77 177 177 1L77 177 177 1.69 1.69 1.54 1 54

Stocks
Prices:

Dow-Jones:

Industrials (30 stocks)._.... dol. per share.. 119.1 188.4 179.3 173.1 170.1 180.3 184. 4 160. 1 138.6 125.1 125.5 128. 4 126.1

Public utilities (20 stocks). d 18.0 33.1 30.7 28.3 268.7 28.8 28.4 24.9 22.1 22.1 21.6 20.8 19.2

Railroads (20 stocks)__.___ 24,6 61.7 59.5 58.4 54.3 53.9 52.2 42,8 35,4 32.0 31.5 30.2 2.8
New York Times (50 stocks)____.___.__ 83.14 | 137.19 | 130.80 | 129.41 | 125,13 | 131.44 | 131.06 | 114.24 | 99.7 01.39 { 90.24 | 0L35| 89.73

Industrials (25 St0CKS) . ccoaacaaoan- 148.12 | 225.73 | 215.23 | 212.92 | 208.46 | 221.04 | 221.68 | 195.86 | 172.92 157.93 156.24  159.53 157.18

Railroads (25 St0CKS) - wae oo oeeeaeens do._..| 1817 48.70| 46.56| 45.90| 41.81| 41.84 | 40.45| 32.64| 26.53: 24.84| 2424 2318| 2228
Btandard Statistics: 2,

Combined index (420 stocks)_....1926=100__ 77.9 129.9 124.5 116.3 113.6 117.8 120. 5 108. 4 91.4 82.9 82.2 81.6 80.7
Industrials (348 stocks) ... | 9e27| 1526 146.5| 1367 1340 130.4| 143.5| 126.2] 107.4 96.1 95.2 95.7 95.7
Public utilities (40 stocks)..._.._._ do-... 68.5 105.7 100.7 9.1 91.3 95.9 97.0 89,2 81,3 79.5 78.8 75.7 7.2
Railroads (32 stocks) - -—o—cee-- do.... 25.5 62.8 60.1 57.1 3.9 52,1 50.9 42.8 35. 4 3L.4 312 29.0 28.3

Banks N. Y. C. (19 stocks).-.--~.. do.... 49.3 88.0 814 76.8 73.2 76.5 74.4 68.2 57.9 33.5 50.1 53.0 51,8

gal Fire and Marine {nsurance (18 stocks).do._.._ 73.2 97.1 91.7 88.8 88.7 93.6 92.1 85.8 74.6 74.2 72.7 78.2 77.8
ales:

Mgrkefl vallileto{ scimre?] sold (E!é %.IC.):

n all registered exchanges, tota

e thous. of dol.__| 884,618 §2,976,728 |2,051,973 |1,267,240 | 992,671 |1,242,705 |1,119,097 |1,601,306 1,826,874 |1,339,420 (1,220,046 | 954,115 | 681, 269

On New York Stock Exchange.._.. do..__| 788,819 [2,628,767 |1,803,427 |1,113,925 | 869, 053 (1,096,396 | 984,955 1,432,863 |1,638,413 11,215,556 |1,105,620 | 855,876 | 607, 538

o et s, ot (6 E. ©)

n all registered exchanges, total . E.C.
. thous. of shares..| 42,657 § 115,961 | 71,382 | 43,445 | 37,656 | 41,385 | 37,737 | 65,227 | 90,027 | 58,466 | 54,785 | 42,601 | 28,555

On N]. Yi B.E.(8.E.C)_cce_.do____| 32524 83,720 | 52,5633 | 31,336 | 27,554 | 30,045 | 26,265 49,838 [ 69,639 46,877 | 42,131 ] 33,102 | 21,749

Exclusive of odd lot and stopped sales
Sh 1 (I(\iI. 13]" %iusles). ..thous. (?{ shares..] 23,000 ] 50,344 { 34,613 | 18,565 | 16,443 | 20,715 | 17,221 | 33,860 | 51,093 29,265 | 28,418 | 24,145 14, 525
ares listed, N. Y. 8. E.:
Market value, all listed’shares..mills. of dol..| 31,858 | 62,468 | 57,963 | 57,324 54,882 | 50,304 | 56,624 | 49,034 | 44,670 40,716 | 38,869 | 39,243 | 41,173
YFII:Imber of shares listed . . . cveeno--- millions__{ 1,427] 1,380 | 1,387 ( 1,389 | 1,400 | 1,404 | 1,398 | 1,398 | 1,406] 1,408 1,412 1,422 1,423
elds:

Common stocks (Moody’s)(200)*:...percent.. 5.9 3.9 4.2 4.3 4.5 4.2 4.4 5.1 5.7 6.4 6.7 5.9 4.6
Industrials (125 stocks) 5.2 3.8 4.2 4.3 4.5 4.2 4.4 5.1 5.7 6.7 7.0 5.8 4.0
Rails (25 stocks)..... 9.7 3.1 3.3 3.5 3.9 3.8 4.1 4.9 5.7 5.9 6.5 6.0 5.6
Utilities (25 stocks) 8.1 5.0 5.3 5.4 5.5 5.1 5.4 5.7 6.0 6.2 6.6 6.7 6.5
Banks (15 stocks) . .- 5.7 2.8 3.2 3.2 3.5 3.3 3.3 3.9 4.4 4.8 4.8 4.8 4.7

P Il}suraé]ce (lé)sst(%cks) 1S : 5.5 3.2 3.9 3.9 3.8 3.6 3.6 4.2 4.4 4.7 4.8 4.5 4.3
referred stocks, (Standard Statistics):

Industrials, high grade (208tocks)....do..__ 5.30 5.07 5.15 5.17 5.18 5.16 5.10 5.13 5.25 5.29 5.30 5.25 5.25
Stockholders (Common Stock)

American Tel. & Tel. Co., total._.... number..| 645, 222 641,308 | .. . ...
‘oreign A o713 /3 1.5 N FR R
Pennsylvania Railr: 216, 276 215,629 | .. .. ...
Foreign 2,942 2,047 |l
0. 8. Steel Corporation, total. 168, 509 164,442 | ... ..
Foreign. ..o 3 , 186 4 el

Shares held by brokers.._.. 23.70 4.60 |l

*New series. For earlier data on Moody's yield series, see table 45, pp. 18-20 of the November 1937 issue for bonds. and p. 18 of the SBeptember 1936 Issue for stocks.

Data on the yicld of U. S. Treasury 3-5 year notes prior to those shown on p. 36 of the November 1937 Survey will appear in a subsequent issue.

tRevised series. Revisions in munieipal bond vields prior to those shown on p. 36 of the October 1937 issue will appear in a subsequent issue.
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May 1938 SURVEY OF CURRENT BUSINESS 37
e
Monthly statistics through December 1935, to- | 1938 1937 1935
getlﬁer with exl;lal:latgry notes ‘;;nt;l refsrpntcﬁs ! I Seprem Novem. | Decern Febru
to the sources of the data may be found in the " § - m- - o ebru-
1836 Supplement to the Survey. March | March | April i May June July Augustl ber October | "1 l ber |Jjanuary ary
FOREIGN TRADE
| |
I i
INDEXES ! !
Exports: { H
’lpotal value, unadjusted. 1923-26=100. . 3 68 71 76 70 71 73 78 §8 83 84 7% 69
Total value, gdjl(listed.. _____ d 72 67 75 81 : 79 80 79 74 7 72 79 75 76

U. 8. merchandise, u |
Quantity... ' 108 95 99 105 i 95 97 102 111 128 124 127 114 103
Value_.__ - 73 88 71 770 69 71l 74 79 89 84 85 e 70
Unit value o oo 67 72 72 73 73 73 72 7 69 68 67 67 68

Imports:
’l%tal value, unadjusted. . .eano o ... 54 95 89 88 89 82 76 72 69 69 65 53 50
Total value, adjusted. . .__._..__________ do._.. 48 86 82 86 93 89 79 76 68 69 65 52 51

Imports for consumption, unadjusted:

Quantity. ... _ 1923-25=100.. 96 155 145 14} 140 134 127 121 117 111 111 99 87

Value.___.. 54 93 88 87 87 &3 78 73 71 67 64 51 49

Unit value - 57 60 61 62 62 62 62 61 81 60 58 57 56
E}I‘ports of agricultural products, quantity: !

otal:

Unadjusted..._.cooc.... 1910-14=100__ 78 56 47 44 35 27 45 80 111 108 107 102 79
Adjusted. ..o do_... 79 57 55 53 16 37 56 74 82 83 84 91 85

Total, excluding cotton:

Unéd}usted._g ______________________ do..__ 93 36 34 37 33 33 56 64 98 91 95 108 103

Adjusted 94 36 36 39 37 37 57 58 85 83 88 107 113

Exports, igc(li reexportsti ......... thous. of dol..| 275,711 | 238,390 | 269,170 | 289,828 | 265,363 | 268,185 | 277,695 | 296,720 | 333,136 | 314,682 | 319,256 | 289,437 | 262,733
By grand divisions and countries:

i;grica ..do_._.] 10,955 10, 049 13, 547 13, 467 12, 169 14,952 13, 328 13, 584 11, 699 12, 63 15, 588 11, 630 12,232

Asta and Oce --do... 59, 461 51, 579 57,794 68, 907 55, 462 63, 089 57, 345 40, 540 55, 159 56, 503 54,788 55, 029 48, 965
Japan _-do_...| 22,696 29,971 26, 928 36,177 25, 194 26, 5G9 24, 644 16, 765 20, 129 18,133 16, 532 20, 410 19, 466

Europe.. -.do.___] 115,569 97,060 | 99,362 | 101, 905 98, 856 86,860 | 104,075 | 135,581 | 148,602 | 144,800 | 152,986 | 137,675 | 123, 500
France.__ _.do.._.} 12,839 12, 440 12, 233 12, 466 11, 221 9,918 10,713 17, 601 16,939 16, 535 17, 668 12, 597 11, 308
Germany._. .do.__. 8, 161 292 12, 308 7,087 8,073 7, 582 10, 204 11, 656 14, 292 1?. 335 12,722 8, 446 7,856
Italy ..do..__ 5,225 6,879 7,487 8,325 6, 953 4,749 5, 498 7,613 5,970 5, 995 6, 525 5, 905 4,679
United Kingdom._.__.__ .-do__..l 40,600 34, 036 29, 840 35, 501 34,037 32,103 42, 395 60, 731 65, 408 62, 770 63, 605 62, 887 49,352

North America, northern_ 36, 207 38, 266 46, 013 52, 008 47,914 46, 253 48, 406 46, 049 52, 856 44,379 33, 505 31, 553 50, 130
Canada 35, 510 37,631 45, 146 51, 144 47,013 46,116 47,5563 45,317 51,676 43, 545 32,514 35, 116 29, 574

North Amertica, southern.. 25, 492 26, 594 , 234 27, 182 26, 038 28,196 26, 871 25,714 30, 062 27,285 28,414 26, 050 23,337
Mexico 6,132 9, 401 10, 616 8, 879 9, 968 11, 007 9,094 9, 156 8, 461 8,382 9, 583 8, 147 7,089

8outh America 28, 027 22,842 24,221 26, 458 24,934 08,835 27,670 26. 261 34, 669 29,077 33.97 27, 502 24,570
Argentina_ 8,217 5, 839 6, 656 5,7 8,313 8,164 9,315 7,422 10, 378 8,097 11,027 8, 529 7,633
Brazil.___ 4,788 5,319 4,770 5,927 4,764 5, 947 b, 627 5, 697 7,747 6, 814 7,879 6, 669 4,177

B Chile 2,842 1, 538 2,002 1,839 1,963 2,439 2,174 1,698 2, 531 2,382 2,370 2, 266 1,932

Y 8cono

Total 270,837 | 252,268 | 264,852 | 285,087 | 256,503 | 264,615 | 274,224 | 293, 525 | 329,807 | 311,198 | 315,271 | 286, 138 | 259, 958
Orude materlals. ... __.__...._. 47,028 § 52,152 | 50,393 | 51,906 | 42,004 | 34,35 46,045 | 80,030 | 88,256 | 84,884 [ 75911 67,917 | 45,212

Cotton, unmanufactured. . 23, 148 34,272 28, 572 | 24,643 16, 835 9,356 15, 903 38,061 44, 989 43, 679 39,923 34, 607 21, 162

Foodstufls, total ... 35, 530 17,475 16, 496 16, 342 15,970 17,412 27, 362 26,775 38, 827 32,019 34, 005 40,310 34, 441

20, 833 4,100 4,143 , b8 4,425 5, 922 13,124 9,984 17, 557 15,159 16, 556 24, 459 26,076

14, 697 13,375 12,353 12,758 11, 545 11,490 14, 238 16, 791 21,270 17,760 17, 449 15,851 13, 365

6, 322 6, 510 4,959 3,727 4,225 3,776 6,979 7,766 | 12,680 8,871 7,352 7,200 5,629

4, 289 3, 151 3,320 3,997 3, 269 3,162 2,994 2,993 4, 599 4,707 4,771 3, 085 3,753

11,337 1,927 2,212 2, 618 2, 646 4, 531 8, 882 5, 364 10, 325 9,072 9,976 10, 895 11, 438

Manufactures, seri-.__ 46, 170 53, 005 56, 058 71,752 63, 321 68, 865 67, 227 55, 425 59, 034 56,970 53,492 44,059 41,720

Manufactures, finished.. 142,111 § 129,635 | 141,905 | 144,997 | 135,208 | 143,978 | 133,591 | 130,394 | 143,692 | 136,427 | 151,864 | 133,851 | 130, 585

Autos and parts... ... -.do__..| 28,791 28,819 | 30,791 33,160 | 29,721 | 29,41 23,149 | 23,206 | 25,408 | 29,800 | 39,710 | 34,396 | 28,088

QGasoline. ._.__...__. ..do__.. 7, 666 5, 349 5,372 , 768 6, 529 6,719 8,483 | 10,340 8,632 9, 308 5,346 7,589 7,819

Machinery... ....... --do..__| 46,067 36, 985 43, 547 42,252 1 40,814 46, 003 40, 761 39,017 44, 6584 37,729 44, 653 39,728 41,412

G%}eral iu}ipgft?é total..a. ....... ; --do....] 173,405 | 306, 699 | 287,252 | 285,038 | 285,946 | 265,349 | 245,707 | 233,361 | 224,301 | 223,226 | 208,863 | 170,763 | 163,085
¥ gran visions and countries:

Afriea. .. ool do.._.| 6,137 § 11,380 | 12,6553 9, 228 8,470 7,394 8, 145 6, 137 4,680 4,892 4,321 3,333 4,200

53,246 | 05,863 | 02,188 | 100,503 | 08,010 | 85,083 | 82,935 | 70,634 | 73,927 | 81,050 | 77,346 | 54,923 | 53,50
9,893 17, 660 20, 423 18, 244 18, 637 16, 467 16, 207 15, 988 15, 420 17,190 11, 839 11, 496 8,926
44,342 80, 522 73,880 | 72,386 69, 073 70, 166 67, 894 67,043 74, 266 ), 998 60, 294 43, 388 44, 407
4,859 7,559 6, 596 6, 249 , 545 6, 103 5, 675 5, 617 7, 600 6, 064 6, 105 4, 283 3,981
4,374 7,978 7,613 7,714 7,579 8, 202 8,642 7,370 8,194 8,155 7,141 5,813 4,118
y 3, 803 3,878 4,329 4,376 3, 593 3,332 3,477 3,183 4,328 4,175 5,066 2,872 2,612
United Kingdom.__._.. 8,670 | 20,606 | 17,353 18,002 | 18,044 15, 234 15, 902 14, 752 18, 536 15,806 | 12,265 9, 572 9, 024
North Ameriea, northern. 20,266 § 37,626 | 35,327 | 36,889 | 39,113 | 37,458 | 34,797 35,075 { 32,494 | 29,490 ; 26,044 | 21,778 16, 600
19,922 8 37,006 | 35,108 | 36,479 | 38,350 | 36,472 | 33,438 , 32,059 | 28,761 24,876 | 21,020 16, 449
24, 405 35,125 34,909 29, 284 27, 521 25, 561 21,359 15, 336 13, 698 14, 049 186, 227 20, 068 20, 238
5,045 8, 981 7,039 5, 150 , 611 4,457 4,793 3,928 3,675 3,939 3,954 4, 130 4,242

South America 25,011 46,175 38, 305 36, 748 43, 759 38, 787 32, 577 30,137 25,326 26,739 24,631 22,272 24,134
Argentina_.____. mmmmammaemcam e e 3,743 18,166 | 11,408 | 13,732 | 18,060 | 16,532 10, 962 9, 286 5,180 5, 585 4,126 3, 863 4,733
Brazil - 8,645 10, 545 10, 004 8,181 10, 642 9, 694 10, 799 10,478 8,670 9, 898 9,178 8,753 9,064

B Chilo.__. e Timeris T -.do._..| 4120 10| 7,512 5,469 5349 2,626| 2976 | 1612 | 2497 | 2314 | 2,684 | 2844 | 2,834

y economic classes (imports for consump-
tion):

Total . _____ .thous. of dol..| 173,328 | 295,928 | 281,717 | 278,777 | 278 742 | 263,438 | 249,025 | 234,076 | 226,505 | 212,377 | 203,700 | 163,526 | 155,941
Crude materisls... d: 51,173 § 91,616 | 88,681 | 91,800 | 92, 547 77, 564 79,608 | 75,084 | 71,605 | 67,528 | 68,482 | 51,844 | 46,704
Foodstufis, crude.........___.. -do....| 25,001 45, 251 39, 541 37,362 41, 618 37,750 34,018 28, 516 23,610 23,860 21,819 21, 100 22,482
Foodstufls and beverages, mfgs .___do_...| 30,508 | 52,162 | 51,410 | 47,000 | 38,462 | 39,774 | 32,025 28,409 | 29,365 | 27,630 | 28,552 | 23,046 { 24,570
Manufactures, semi-.__._..._.. 32,141 67,853 | 54,535 | b5,847 [ 68,871 59, 581 b4, 807 62,564 | 51,8066 | 46,364 | 43,555 | 32,926 | 29,700
Manufactures, finished 34,5051 49,046 | 47,5650 | 46,679 { 47,244 | 48 77 47,669 | 48,603 | 49,008 | 46,996 | 41,293 | 34,610 | 32,486

TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations

8perm ing {evenue ............... thous, of dol._[..__..__. 9, :}gg 9, };z 9, ﬁl 6, 7% 8, Qgg 9,303 9, 862 9,733 9,328 | 10,212 8,745 |_.______

perating income SO E 7 1 1 126 123 125 130 166 146 (...

Electric Street Railways

Fares, average, cashrate .__.....__..____ cents._|_________| 7901 | 7.001| 7.091 ) 7.084| 7.084| 7.968) 7.954| 7.954 [0} 0] 0} 1)
Passengers carried t... -..thousands..{ 819,425 | 867,116 | 830,260 | 825,474 | 783,527 | 735,073 | 724,902 | 755, 438 815,086 { 789, 152 | 846,341 | 798,274 | 726,897
Operating revenues..._...._..__. thous. of dol__|_______.. , 5 59,459 | 59, 56,924 | 54,224 , 3! 55,117 | 58,755 | 56,448 | 54,088 | 56,602 | 52 560

1 Series in process of revision.

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

that shown on p. 37 of the April 1938 Survey will appear in a subsequent issue.
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May 1938
Monthly statistics through December 1935, to- | 1938 1037 1938
getllxler with exp;lsi:latgry notes ;nr‘l refgrencﬁs < o
to the sourcesof the data may be found in the ! : 4 ep- Novem-| Decem- Febru-
1936 Supplement to the Survey. March | March \ April l May l June l July I August I tember IOctoberl ber \ ber tJanuaryl ary
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Steam Railways
Freight-carloadings (Federal Reserve): ¢
Combined index, unadjusted .. 1923-25=100.. 57 80 79 80 79 82 81 87 84 72 62 59 57
52 92 68 66 65 64 68 84 86 78 78 71 63
39 96 86 85 82 88 80 88 74 59 51 54 47
Forest products._......__. 37 52 51 55 55 57 55 54 48 40 34 35 37
Grains and grain products. 71 62 83 58 72 111 93 79 82 86 75 80 69
LivestoeK . _.._.... 32 34 39 39 33 32 42 56 63 51 40 43 34
Merchandise, 1. c. 61 69 70 69 68 67 68 70 69 65 59 58 66
Ore........ 19 29 102 187 192 203 190 182 117 40 21 18 19
Miscellaneo 64 90 04 93 90 90 89 96 92 78 63 59 59
Combined index, adjusted. - 60 83 84 80 78 80 79 78 76 71 67 65 62
[ DN 49 87 81 77 76 76 77 81 81 72 70 62 54
Coke....___ 38 92 102 88 89 104 28 93 74 59 46 46 5
Forest produets_....._.... 36 51 49 53 52 57 53 49 46 41 40 40 38
QGrains and grain products 7 68 70 64 74 81 77 7 82 92 83 g0 76
Livestock ... .__.____ 41 42 43 44 41 37 42 44 45 42 42 44 41
Merchandise, 1. ¢. 1..._. 61 69 69 69 67 68 68 67 66 64 62 61 62
[0 76 114 249 133 113 107 103 104 79 73 86 82 78
Miscellaneous. - - oo oo oooom oo 67 94 91 90 87 88 86 81 76 69 69 69
Frelght-carloadings (A. A. R.): .
Total earsYeuoeeeoooomacae r2,086 | 2,955| 3,808 2077 3,812 3,116 3,18 | 4017 | 2628] 2,309 2714| 2155
Coal__. 670 473 593 443 54 472 555 786 534 535 f 442
Coke__..._... - 47 42 52 39 51 39 41 46 2 24 32 23
Forest products......._... r 150 148 198 156 201 162 150 177 112 101 119 105
Grains and grain products. r113 120 136 123 251 175 142 190 155 136 179 127
Livestock.. ... r45 50 68 44 53 57 69 106 66 54 68 s
Merchandise, 1. ¢. 1_ r883 690 856 653 805 671 665 857 623 570 687 577
44 121 363 203 384 208 279 240 62 35 34 29
r1,233 1,310 1,632 1,225 1,518 1,242 1,281 1,615 1,047 855 996 809
113 134 147 137 137 127 1 123 219 283 299 321
Box cars. ... 58 63 80 7 65 63 56 63 99 135 139 144
Coal cars 17 32 30 31 36 33 21 30 79 101 114 31
Financial operations (Class I Rai . o
Operating revenues, total___._. r 377,725 | 351,573 | 352,614 | 351,704 | 365.148 | 359,612 | 363,071 | 372,926 | 318,180 | 300,321 | 279,259 | 251,089
Freight .. .oooeoooeee - 313,817 | 288,631 | 287,019 | 281,878 | 203,107 | 289,237 | 293,811 | 307,104 | 258,669 | 231,329 | 218,404 | 198,385
Passenger... ... r34,951 | 33,733 | 34,042 | 38,510 | 42,081 | 41,565 | 38,734 | 35510 | 33,318 | 39,933 | 37,474 | 31,203
Operating expenses.. . .......... - 266,198 | 262,019 | 267,206 | 265,570 | 266,641 | 268,190 | 262, 712 | 270,357 | 249,205 | 243,354 | 282,710 | 215, 412
Net railway operating income. - r 69,881 | 47,807 | 43.663 | 58,040 | 60,558 | 50,308 | 50,305 | 60,747 | 32,441 | 25972 | 6,920 ¢2,122
Net fneomo. .- oooooaoeocoo. 24, 461 2, 667 448 | 18,560 | 19,007 6,347 | 16,210 | 17,195 | 4 6,568 5,047 {433,476 | 444, 567
Operating results:
Freight carried 1 mile._______ 36,651 | 32,266 | 34,093 | 31,866 | 33,753 | 33,703 | 34,862 | 36,760 | 29,006 | 27,422
Revenue per ton-mile_ . . .038 .979 . 928 . 965 . 957 . 939 . 918 . 909 . 961 . 931
Passengers carried 1 mile.___.____ 1,921 1,856 1,902 2,164 2, 438 2,429 2, 200 1,977 1,817 2,127
Waterway Traflie
Canals: o o ;
Cape Cod.ooooouo . thous. of short tons.. 252 317 286 319 301 282 240 276 336 290 203 292 243
New York State. ol 0 305 577 792 620 611 753 508 746 0 0 0
Panama, total. 22091 3,006 2653| 291 | 2670 2476| 2,781 | 2385| 2,430 218 | 2046 | 20951 1,989
In U, 8. vessels 84 R 1285 | 1,005 1,077 | 1,018 956 | 1,041 865 980 844 760 752 628
St. Lawrence.. 0 0 301 L2¢4| L.310| 1,286 | 1,833 | 1,304| 1,335 989 3 0 8
Sault Ste. Mari . 0 0] 4,620 | 14,110 | 14,161 | 14,137 | 13,937 | 12,585 | 9,842 | 3,039 303 A RO
Suez.._..ooooooo .thous. of metric tons__{-~~------ 2,795 3,151 2,780 2,628 2,929 2,789 | 2,543 2,920 2,529 2,645 2,432 2,225
Welland .. _____________ thous. of short tons._ 0 0 667 | 1,623 1,660 | 1,634 | 1,613 | 1,566 | 1,607 | 1,229 62 0 6
Rivers: 1 B}
ANegheny ... oot do-.-. 51 236 148 314 288 357 276 257 270 183 126 105 110
Mississippi (Government barges only)_do..__ 186 131 172 179 155 154 181 162 141 195 160 175 r 185
Monongahela . __.._..._...... Sdolll} L226Y o689 | 1,008 2307| 2,198| 2,28| 2402| 2208} 1,05¢| 1,483 1,239 | L166| 1,040
Ohio (Pittsburgh district)._.__ ——.do..__ 831 1,337 845 | 1,237| Lose| 1,166] 1,20 1,120] 1,056 886 707 636 686
Clearances, vessels in foreign trade:t
Total thous. of net tons. . |--------- 5465 | 5807 | 6,482 7,692! 7,404} 7, 516 6,720 | 6,209 | 5503 | 5923| H981,) 5004
Foreign .. .. eeeodoo_C] 3,074 | 4222 4,744 | 5152| 5373| 5517 | 4806 4445| 3907 | 3,763| 3747 | 3,648
United States . oooeoaa do____|-=--=mmes 1,491 1,585 1,738 1,940 1 2,030 | 2,000 1,825 1,854 1,687 1440 | 1,184 1,338
Travel
Operations on scheduled airlines: - .
Express carried pounds._| 553 113 | 580, 602 | 540,310 | 591,011 | 650,709 | 611,562 | 618,113 | 720,479 | 684,241 | 528,603 | 547,705 | 456,303 | 421,32
Miles flown._..__.. thous, of miles..! 5891 5486 | " 5350 5784 b5811| 6,29 6312| 624 6085 5312| 4762] H995| 4,561
Passenger-miles flown_______.__________ do....| 43,549} s4'sea | 33136 | 42,019 | 47,290 | 50,798 | 51,942 | 54,230 | 49,186 | 34715 | 31,216 | 32461 | 34,388
Passengers carried ... number__| 95112} 747970 | 76,100 | 98,035 | 110,842 | 120,571 | 123,550 | 130,296 | 113,530 | 81.654 | 69,020 | 69,435 | 73,563
Hotels: _
Average sale per occupied room...... dollars..| 3 21 3.09 3.24 3.05 3.15 3.19 3.32 3.31 3.39 3.51 3.29 3.24 3.35
Rooms oceupied. .o —...oon.- percent of total__ ¢ 68 71 67 65 62 63 65 68 64 56 66 66
Restaurant sales index.. 19290=100.- 82 89 107 97 101 93 95 92 97 100 8% 90 o1
Foreign travel:
Arrivals, U, 8. citizens.._. 33,370 | 30,708 | 23,168 | 27,387 | 36,224 | 67,397 | 68,188 | 39,677 | 23,028 | 18 877 |--------r|--v-eo-e
Departures, U. 8. citizen: 30,410 | 25,404 | 24,501 | 34,857 | 70,183 | 73,611 | 33,676 | 26,796 | 19,325 | 18,087 |-------=-|--m---nn
Emigrants.._. 1,422 | 2,085 | 1,412 | 2,314 | 2,707| 2708 | 2,078 | 1,08 | 2415 2,312 |-----===|-emmene-
Immigrants_.____. - 3,720 | 4,742 5083 | 5445 | 53111 5952\ 6,004 7,543 6,452 | 6,130 |-vroopeiolioaes
Passportsissued. . __________________. 15,151 | 24,784 | 33,202 | 31,491 | 16,408 | 8,016 | 6,533 | 5532 5983 | 5164 ) 5,959
National Parks:} 77, 662 s
VASILOTS -« oo eceeme e 82,484 | 114,885 | 303,876 | 438,052 | 895,901 | 012,284 | 450,703 | 226,067 | 91,086 | 54,569 | 10002 | T4 783
Autom%)iloq 24,548 | 35,741 | 80,004 | 130,496 | 245,270 | 219,922 | 137,169 | 72,568 | 31,144 | 15,441 ] 20,716
Pullman Co.:
Revenue passengers carried | v | na0) nset| Lais| 1ss0) nese| Ls2| 1494 | 1312] pass| LB 1,254
Revenues, total. ... -l 5439 | 5004 4,660 | 5085| 5411 5697 5377| 526 4.53 | 4,008 , 4,746
COMMUNICATIONS
Telephones: §
Operating revenues_........... thous. of dol__|_________ 97,049 | 96,133 | 96,415 | 96,678 | 95,370 | 95377 | 96,086 | 98,630 | 96,674 | 98,503
Station revenues. ..o .o ooooooeen. 0. { 62,286 | 62,432 | 62,557 | 62,370 | 60,835 | 60,525 | 61,575 | 64.227 | 63,740 | 64,334
Toll3, MeSSAZe - - w e memmeeemmmemaee do. } 26,156 | 25,250 | 25,206 | 25,728 | 25,068 | 26,280 | 25777 | 25,757 | 24,199 | 25.376
Operating expenses.._-.._...—..__._. do.- | 64,862 63,959 | 65035 65761 | 66,675 66,360 | 65712 | 66,192 | 67,388 | 69,721
Net operating income____.__._...______ do_.. 20,043 | 20,106 7 19,151 | 18,934 | 17,027 | 17,016 | 18,046 | 20,371 { 17,407 | 17,179
Phones in service end of month___thousands..|________. 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__.......... 10,437 | 10,518 | 10,755 | 10,154 | 10,276 | 10,301 | 10,077 9,292 | 10,735
Commercial telegraph tolls 7,004 | 8083 | 8273 7,771 | 7,826| 7,85| 7,625| 7,030 | 8,320
Operating expenses. .. -..coeeeeana- - 9, 061 9,335 9,443 9,323 9,070 8,959 8, 932 8,443 9, 544
Operating ineome._ ... ccocommvmmmmunn- 795 597 727 325 634 778 571 312 717

r Revised. 4 Deficit.

. i q 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 period 1919-36, see table 24, pp. 17 and 18 of the July 1937 issue.

For revisions ot National Park data for

period 1919-36 see p. 20 of the December 1936 iscue, A subsequent revision was made beginning February 1935 to include travel in the Shenandoah National Park; revisions

not shown on p. 38 of the January 1938 Survey will appear in a subsequent issue. For new series on telegraph operations see table 53, p. 20 of the January 1938 issue.

clearances revised beginning July 1936; revisions not shown on p. 38 of the February 1938 Survey will appear in a subsequent issue.
Digitized for FRASE &While the number of telephone carriers reporting has varied somewhat, the coverage has shown very iittls change, and the series are comparable for all practieal purposes.
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Monthly statistics through December 1935, to- | 1938 1937 1938
getllxler with expllnlllmtgry notes gnt} relgrencﬁs
to the sources of the data may be found in the
1936 Supplement to the Survey. March | March

Septem- October No- | Decem-| Janu- | Febra-

April May June July | August| ™" 0 vember | ber ary ary

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS
Alcohol, denatured:
Consumptmn.--- --.--thous, of wine gal..| 6,170 6,636 8,716 7,511 8,233 6, 584 8,025 | 11,306 | 14,802 9, 960 6,969 5,940 4,997
Production do._.. 6, 207 6, 652 7,009 7 438 8,320 6,753 7,932 | 11,511 14, 369 9, 610 7,012 5,883 5,087
lSt(]’Jc}?' egdlof month do.--- L,213 § r1,280 1,659 1 578 1,657 1,822 1,724 1,915 1,475 1,119 1,153 1,093 1,179
Alcohol, ethyl:
Production.. -eoeeoceeooo thous. of proof gal_| 18,306 | 19,873 | 16,824 { 16,939 | 18,658 | 18,254 { 17,067 | 17,219 | 18,786 | 18,179 | 17,262 | 15,847 | 16,703
Stocks, warehoused, end of mO.....-... do....| 32,879 4§ 25218 | 26,651 | 27,428 | 28,465 | 30,022 30 976 | 25,783 | 16,876 { 15,156 | 17,808 | 21,502 | 27,579
Withdrawn for denaturing.....__.._... do_...| 10,125 11,330 12, 299 13 002 15, 185 13,010 14,414 19, 552 24, 497 16, 627 11, 887 9, 765 8,874
MV‘{g,hdrlawn, [£:5.35 4: 1 D aeeceenadoo L] 2,202 2,926 2,740 2,684 2,392 2,242 2,375 2, 506 2,876 2,942 2,515 1,835 1,499
ethanol:
Exports, reflned......... ... _-gallons_.| 21,753 | 30,149 | 148,107 | 72,540 { 51,344 | 12,113 | 68,421 | 10,230 | 41,198 | 19,656 | 43,970 | 30,650 5,117
;ricg, ng_ﬂned, wholesale (N. Y. . per gal_ .36 .36 .36 .36 .36 .36 .36 .36 .36 .36 .36 .36 .36
roduction:
Crude (wood distilled)_......__... gallons._| 432,800 | 546,062 | 531,727 | 522,981 | 485,943 | 465,205 | 462,584 | 404, 112 | 423,792 | 423,315 | 461,539 | 458,347 |r 408, 930
Synthetic. do....|2,343,828 12,071,747 |2,138,805 2,353,497 2,263,507 (2,564,783 (2,735,963 13,018,333 {3,532,001 (3,562,372 (3,887,741 |2,896,894 12,200,600
Explosives, shipments.. . ..o..._... thous. of b..| 23,425 | 42,838 | 41,870 | 31,972 | 29,327 | 27,201 | 30,811 | 34,310 | 34,810 | 31,125 | 27,284 | 27,734 | 24,607
Bulphur production (quarterly):
Louisiang - ccee e long tons-. 106,440 | 53,915 | oo _|.oocaooo- 63,885 |ceocomos|aceacen 113,510 fecommmnefocacmaas 106,845 (...} ...
B S 1. RSP « |+ SR B, 475,924 | el ccennen 569,967 | vmmencciamcccann 655,007 |==-rmmemn|-memmmann 638,627 | e

Sulphuric acid (fertilizer manufactures):
Consumed in production of fertilizer
short tons..| 129,233 | 196,134 | 172,936 | 146,301 | 121,716 | 141,935 | 168,015 | 144 273 | 166,031 | 166,778 | 189,960 | 147,443 | 125,204

Price, wholesale, 86°, at works
dol. per short ton.. 16. 50 15. 50 15, 50 15. 50 16. 00 18. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50

grodgction ....................... short tons_.| 154,379 | 193,979 | 180,040 | 176,703 | 154,275 | 166,927 | 179, 008 188, 252 | 212,258 | 205, 796 | 199,508 | 183,794 { 159, 659
urchases:
From fertilizer manufacturers_...---- do..__| 19,474 | 24,782 | 20,267 15,008 | 20,042 | 20,438 | 40,257 | 34 454 | 34,161 32,622 | 44,610 | 26,734 § 20,953
shl;‘mm others_ o iiiaaians do-..-| 29,0891 47,680 | 36,149 | 38,569 | 30,880 | 32,937 | 31,865 26: 484 | 25,489 | 35,264 34,140 | 16, 456 15, 569
pments:
To fertilizer manufacturers..-....-.-. do....| 38,128§ 21,137 | 17,600 | 35149 | 21,658 | 29,958 | 35,138 | 3g gs0 | 39,587 | 39,015 | 41,263 | 38,184 | 32,152
To others.. - do....| 33,019 50,9856 | 60,239 | 50,602 | 62,464 | 57,853 | 66,418 611 629 | 61,654 | 52,694 | 51,243 | 39,142 | 38,570
FERTILIZERS
Consumption, Southern States
thous. of short tons.. 1,520 { 1,753 1, 356 255 118 58 40 134 126 123 185 444 602
Exports, total. - __ long tons..| 172,296 | 106,297 | 122,863 | 166,234 | 120,301 | 150,583 | 151,204 | 111,901 | 178,734 | 152,388 | 135,173 | 108,701 | 109, 335
Nitrogenous. do....| 19,739 23,430 15,470 15, 562 12,792 18, 001 16,872 | 24,755 | 28,962 | 24,965 11,065 | 33,613 3
Phosphate materials. . ........ O do_...| 144,287 | 77,306 | 07,380 | 142,037 | 84,654 | 116,651 | 126,004 | 74 904 | 145,242 | 111,848 | 117,236 | 73,261 | 95,012
Prepared fertilizers.._...... -do___. 144 224 450 421 247 907 303 127 320 331 102 563 228
Imports, total ............. -.do_._.| 191, 440 § 260,223 | 253,005 | 180,101 | 122,483 | 80,970 | 115,961 | 141,744 | 155,999 | 153,865 | 198,427 | 170,007 | 145,233
Nitrogenous. .o ...o...__ —-do.__.} 159,462 § 181,213 | 200,927 | 130,050 | 92,311 40,978 | 37,238 40,902 | 40,561 | 68,463 1 99,871 | 120,696 | 117,664
Nitrate of soda. .do_...| 9L,426 } 97,979 | 137,008 | 85121 | 52,578 2,766 1,865 5,475 2,871 21,398 | 55032 | 75169 | 61,338
Phosphates. - - oo oooooo .-do__.. 3, 986 15, 752 7,869 12,972 | 13,687 8,784 4,135 8 545 19, 530 9,392 3,329 4,931 4, 263
Potash._.. Jdo_ll| 22322} 85103 | 32,051 13,092 | 0,646 20,091 | 60,004 87,673 | 93,961 [ 60,842 | 93,328 | 42,931 | 20,120
Price, wholesale, nitrate of soda, 95 percent !
10 3 T dol. per ewt..| 1.430 1.375 1.375 1.375 1.375 1. 430 1. 450 1.450 1. 450 1. 450 1. 450 1. 450 1. 450
Superphosphate (bulk):
Production ... oo ioceecoon short tons..| 322,335 { 430,680 | 376,356 | 340,532 | 291,273 | 282,075 | 372,730 | 354 5o4 | 396,976 | 388,401 | 443,981 | 374, 142 | 314,727
Shipments to eonsumers 192,888 | 218,159 | 263,078 | 114,429 31,248 25,575 | 25,024 125’ 872 | 70,700 | 31,652 [ 35,842 | 42,539 | 08,224
Stocks, end of month_.___..________..__ do....|1,140,644 | 894, 768 | 644,53C | 649,076 | 751,413 | 849, 634 | 958,397 1,046,123 1,178,314 {1 248,631 1,313,327 1,342,186 {1,331,912
NAVAL STORES
El;me oil, production gallons..| 321,217 | 439, 006 | 429, 182 | 463,993 | 424, 182 | 443,367 | 475,020 | 469,003 | 465,818 | 454,717 | 301,800 | 203,840 | 273,453
081N, gum
Prico, wholesale, “B” (N. Y.)
. dol. per bbl. (2801bs.).. 5.08 9.13 8.25 8. 51 8.908 9.08 8.97 8.83 8.46 7.74 5. 58 5,91 5.73
Receipts, net, 3 ports_.________bbl. (5001b.)__|-ccaca_ 27,818 | 53,433 | 83,763 | 98,076 | 105,477 | 90,391 | 71,252 | 60,902 | 60,425 | 55564 | 27,630 | 20,793
RSt_ocks, 3 gorts, end of month_.__.__._. L5 [/ O ORI 109, 057 | 105,132 | 99,931 | 104,307 | 124,105 | 110,497 | 134,649 | 165,489 | 164,537 | 163,527 | 157,206 | 148,111
osin, wood:
Produetion..o..ooooooee . do....| 50,102 % 60,047 | 61,742 | 62,300 | 63,428 | 65,561 | 68,332 | ¢6,205 | 64,076 | 63,892 | 42,761 | 43,228 | 48,161
Stocks,endofmonth___________.___.__. do....| 185347 | 75,725 | 94,311 | 113,020 | 130,502 | 139, 542 | 145,365 145,767 | 161,306 | 180,959 | 175,927 | 181, 568 | 154, 80¢
Turpentine, gum, spirits of:
Price, wholesale (N. Y.)eeeeao o dol, per gal_. .32 .44 .41 .41 .39 .39 .37 .35 .32 .32 .31 .34 .3
Receipts, net, 3 ports_ . ...._._. bbl. (50gal.) __f---eao . 4,577 | 14,688 | 23,377 | 27,579 | 27,066 | 24,066 | o9 855 | 18,021 | 14,850 | 13,314 4,605 2, 557
Stocks, 3 ports, end of month__._.___.. s (0 TR PR 76,986 | 60,802 | 70,173 | 73,250 | 84,627 | 86,171 | 971 g26 | 97,506 | 82,840 | 72,561 | 63,655 | 58,705
Turpentine, wood: '
Produetion e oo oo do....| 7,586 9, 840 9, 840 9, 637 9,208 | 10,022 | 10,410 | 1q 320 | 10,467 | 10,149 7,450 6, 958 7, 141
Stocks, end of month. ... do....| 16,752 ] 23,535 | 20,085 | 18,326 | 15,423 | 15554 | 14,884 | 15407 | 16,449 | 19,060 | 21,627 | 20,508 | 20,15

OILS, FATS, AND BYPRODUCTS

Animal Fats and Byproducts and Fish
Oils (Quarterly) |
Anima! fats:

Consumptlon, factory-.....___.. 186,401 § 239,164 |_ 208, 420 162, 380 146, 304
Production 454, 766 | 393, 281 342,708 265, 832 404, 653
GStocks, end of quarter 361, 006 | 426, 068 376, 211 252,018 262, 696
reases: .
Consumption, factory 41,732 | 85,356 | o.ooco|aeeoceao| 58,818 | ooeiaoijeeeeeeac! 49,666 |oooooo oo 42, 064
Production_._._.___... - 80,484 | 81,845 78,132 - 9,387
Stocks, end of quarter 68,780 1 56, 166 68,390 | oee e 74,913
Shortenings and compounds:9
Produetion.coeeooen e 433,473 | 357,828 |ccmoeoos|cmmmiannn 345,008 |- aeoceeeeananan 424,468 1ocmoemono|omaeenas 441,147
Stocks, end Of QUATEEr - ee oo oo ecene 50,760 | 46,503 | oeoeees|oeoeoaenn 45,685 | focmmeeas 37324 |oooooo e 45, 460
Fi(s}h oils: tion. fact 50, 49 !
onsumption, factory ... , 497 75,632 60, 738
Produection o 30, 447 12, 563 lﬁ' ?;2 89, 373
Stocks, end of quarter.................. 185, 277 149, 489 211, 248 200, 614
Vegetable Oils and Products
Vegetable oils, total
Consumption, crude, factory (quarterly)
thous. of 1b.._11,097,019 | 989, 620 |...._____ O, 737, 509 679,508 §______.__|..._..... 1,147,783
JUB 4 ¢10] o & do.... 3,411 747 591 648 408 776 806 2, 263 738
Imports. .o evecueae . do....| 101,782 | 89,745 | 113,895 | 114,689 | 185, 201 96,862 | 71,632 | 93,330 | 79,600
Produetion {(quarterly) ... ___...... do_...| 962,737 | 783,648 |.oeeeocen|anccnnn .-| 504,491 597,176 | .| oaal. 1,178,723 | .. .
Stocks, end of quarter: ’
Crude 949, 315 | 564, 757 |. -| 587, 563 745,069 |acccoemae|iamaaen 926,224 (. _.___._|_.__._.
Refined 644,837 §656,726 | | 617, 942 388, 453 523,847 |._ LTI
¢ Revised. 9Title changed from *Lard compounds and substxtutes" it the November 1937 issue,
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SURVEY OF CURRENT BUSINESS May 1938
Monthly statistics through December 1935, to- | 1938 1937 1938
get}:ler with ex};la}?atgry notes gn;i refierencls:s -

to the sources of the data may be found in the

1636 Supplement to the Su"gy. ° March § March | April | May | June | July | Angust Se%tem October Nob‘:_m- D(i)cem- Janu- | Febru-

i er ary ary
CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Con.
Yegetable Oils and Products—Continued
Copra:
Consumption, factory (quarterly)
short tons..| 59,436 § 47,588 | __ ___ ... ... 44,380 | |aea oo 59,496 | oo |ooeo. 58,101 | oo ]ooo__..
Imports_..... do_...| 12,843 15,192 4,669 17,899 25, 822 20, 141 41,955 24,991 14,987 23,335 29,019 25,431 27,248
Btocks, end of QUATter-_ . .cccoccacaao- do....{ 41,6011 12,617 |_________l___...... 10,204 |.ooooueo|ocmois 32,466 |- oo |ieioaas 49,430 |.oo ol
Coconut or copra oil:
Consumption, factory:
Crude (quarterly) . --thous. of 1b_.| 122,113 104, 517
Refined (quarterly).._ 63,433 60, 899
In oleomargarine. .- 9, 555 4 3 6, 594
Imports 32,796 § 17,651 | 36,110 | 24,280 | 32,677 | 26,178 26,740 | 19,009 34,843
Production (quarterly): _
Crude. 74,656 § 61,045 | .. | .oeeo. 66,353 {_ooreen]occaeeaes 76,108 | ...l 72,019 ||
Refined 70,288 y 228 | e , 448 | ] el et 68,179 | oo 11T 2 I
Stocks, end of quarter
rude....oooooooo- .do_...| 197,130 § 62,719 |..ooooiiaceaenen [+ 9553 N N I 132,134 | oo 165,994 | ... |
Refined do__..| 12,392 12,170 |.____.__.| __..._.. 18,337 | eocccoadcaeaes 1,558 || 10, 543 |oooecaon| e e
Cottonseed:

Consumption (crush) ... __ short tons_.| 543,570 ¥ 317,109 | 178,997 | 103,811 | 75,403 | 38,180 | 179,272 | 703,347 | 964,280 | 880,320 | 762,204 | 712,572 | 634,399

Receipts at mills_ . o.ooceeeoo . do....| 228,750 | 55543 | 24,386 | 32,393 | 35916 | 34,733 | 380,728 |1,538,087 |1,456,171 (1,120,453 | 741,632 | 482,633 | 354, 653

Btocks at mills, endof mo____..__.._._. do....| 844,628 § 311,357 | 156,746 | 85,328 | 45,841 42,394 | 241,239 | 988, 590 1,480,481 11,720,295 (1,669,633 [1,439,194 (1,159,767

Cottonseed cake and meal:

EIpOrts. . «cceeno-- o 2,492 181 185 146 1 75 155 | 9,126 | 24,453 | 10,043 | 13,108 | 12,808 | 10,707

Production o 242,041 1 146,211 | 85,599 | 51,567 | 35,467 | 20,766 | 78,442 | 344,496 | 431,350 | 394,616 | 355,052 | 323,202 | 281,127

Stocks at mills,end of mo.___...__.____. do.___| 275,800 | 138,787 | 101,422 | 83,790 73,190 | 41,952 | 33,700 | 103,357 | 136,542 | 169,107 | 192,978 | 211,595 | 251,377

Cottonseed oil, crude: .
Production..____.... 11‘5, 636 £7100,169 | 58,550 | 33,661 24, 209 13,389 | 51,812 | 230,305 | 291,241 | 271,800 | 246,669 | 211,910 | 198, 137
Stocks, end of month 163,847 | 101,904 | 67,780 | 49,141 23,335 11,141 31,112 | 108,070 | 155,548 | 185,496 | 200, 644 | 210, 708 | 203,784
Cottonseed oil, refined:

Consumption, factory (quarterly)...... do....| 455,021 8 322,390 |.__ ... .. ficoeceo-e 336,375 |ociciomanccncaan 412,827 | o o] iiaan 501,656 | oo _._{_..__..
In 0leomArgarlne. - .- cccmoamoocon 0....| 16,327 | 14,643 | 14,789 | 12,557 | 10,961 9,282 | 10,027 | 13,282 | 20,153 | 20,339 | 20,920 | 19,580 | 16,792

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

dol. per1b__ . 082 L111 . 106 . 105 . 100 . 092 . 080 .074 . 067 .071 L0071 074 .07

Production. .- cevoceoneaeena- thous. of 1b__| 192,077 § 133,546 | 92,248 | 55,056 | 46,156 | 26,521 | 28,116 | 127,311 | 214,252 | 214,139 } 218,662 { 192,175 | 195,361

Flsmckg, end of month oo ovevemeeeeeen do-___| 564,286 | 578,772 | 688,058 | 567,498 | 515,224 | 441,052 | 342,350 | 311,862 | 332,260 | 372,245 | 447,576 | 402,001 | 516,030
axseed:

TMPOrts. - vemeoee o coceceeeceaa thous. of bu__} 1,463 4,084 2,280 3,662 2,661 2,063 1,254 2, 009 1,707 1,774 1,672 1,457 1,799

Minneapolis and Duluth:

Receipts. do.... 64 740 99 1,346 1,125 98 1,453 1, 842 1,039 400 246 186 116

Shipments . . ocnoceccecccmaeeeea do_... 66 11 9 827 516 211 205 72 507 500 218 56 46

Stocks, end of month. ... coucemcoan.z do_._. 698 541 568 773 630 528 642 1,403 1, 657 1,277 791 765 747
0il mills (quarterly):

Consumption._ . oo cceecccceceane do.._.i 6,401 8,175 . iafuamaeca (720 DR O, 7,666 | |oceeeee. 7,054 { il

Stocks, end of quarter ................ do. 2,142 3,048 | L _il|ocemcena- 484 | _oomool] cciooo- 2,856 |l 295 ||

Price, wholesale, No. 1 (Mpls.)._dol. per bu.. 2.06 2.2 2.21 2.10 1.92 2.03 1,97 2.13 2.17 2,07 2.10 2.1& 2,14

Production (crop est.). ... thous. of bu__|«-e-aomf e ]| e m sl mmecaa | emmm e me e e | cm e e fem e 6,974 ||

Stocks, Argentins, end of mo.. PO [ IR B 7,874 7,480 6, 299 6, 693 6, 693 4,724 3,543 2,362 3,150 4,724 6, 693 6, 693

Linseed cake and meal:
Exports. cuececcennx thous. of 1b__| 43,104 | 61,741 61,781 | 74,200 | 70,715 67,032 | 50,747 65,586 | 56,184 | 56,822 | 53,827 | 25,420 | 54,459
Lsmpgleﬂts from Minneapolis........ ...do____{ 3,80]) 12,289 | 11,880 | 9,58 ,772 | 14,161 | 14,082 | 19,787 | 20,975 | 19,624 ! 16,050 | 11,225 5,355

1nseed o

Consumption, factory (quarter] )

P v Yihous. of 1b..| 63,875 | e4,081 |.._______ 118,200 93,817 | oo 67,411 |l

Price, wholesale (N. Y.)__ ._.-_-_dol perlb_. . 09 104 .113 .13 111 111 . 109 .110 106 . 103 . 102 100

Production (quarterly) thous. of Ib__| 125,587 | 156,877 |.__.o_.-}ecooco..- 206 512 .................. 151,278 | ool 150,432 | ool

Bhipments from Minneapolis._._.... wdo__._. 4, 973 7,954 8,428 8,343 8 314 8, 567 7,652 7,678 5, 160 2,450 4,159 2,894 3,642

8tocks at factory, end of quarter....... do.-7| 223,109 187,472 || 142,410 ||l 142,818 |l 191,386 oo

Oleomargarine:
Consumption (tax-paid withdrawals)
thous. of 1b..| 38,083 35,739 32, 407 29, 726 26, 245 27,724 27,629 35, 588 41, 346 39, 685 39, 202 42, 255 35, 589
Price, wholesale,standard, uncolored (Chicago)
dol. perib.. . 130 . 150 .150 . 149 . 140 .135 . 135 .135 .135 .135 .135 L1356 .130
Produetion.___._.____________._ thous. of Ib__| 40,9611 35984 | 34,349 28,741 27,945 | 26,215 | 28,670 | 34,843 40,465 | 37,475 | 40,728 | 40,476 | 36,201
Vegetable shortenings.
Price, wholesale, tierces (Chicago)_dol. perlb.. .105 . 136 .133 .129 L 130 .120 .120 . 106 . 103 .103 .101 . 098 L
PAINTS
Paint, varnish, lacquer and fillers:

Total sales of manufacturers._.. thous of dol_- 29,449 | 37,866 | 44,562 | 43,355 | 39,838 | 34,495 33,785 | 33,062 | 31,486 | 25,104 18, 621 21,245 | 21,657

Classified. . .- cceemwurnean - 20,721 | 26,202 | 31,043 | 30,346 | 28,214 | 24,452 | 23,674 | 22,975 22,227 | 17,843 | 13,323 | 15002 | 15,326
Industrial 7, 9338 12, 214 12,462 12,734 32,253 11, 217 10, 431 9,931 10, 494 8, 54l 6, 567 6,371 6, 085
Trade__._.. 12,783 | 13,089 | 18,581 | 17,612 | 15,960 | 13,234 | 13,243 | 13,044 | 11,733 9,302 6,757 8,632 9,241

Unclassified. - aocommmcomancacaaoas 8,728 1, 13,519 | 13,010 | 11,624 | 10,043 | 10,111 | 10,087 9, 259 7,261 5,208 6,242 6, 331

Plastic cold-water paints and ealcimines:

Sales of manufacturers:

Caleimines 291,889 | 332,591 | 366,049 | 357,143 | 330,144 | 200,193 | 226,010 | 250,591 | 238,256 | 214,027 | 160,847 | 250,472 | 229,271

Plastic paints.. do____ 43, 388 51, 533 51,574 49, 115 52,771 47, 560 53, 236 48,611 41, 362 34, 369 22, 283 31, 846 31,415

Cold-water paints....-ccecceocacaen. do.._1 323,753 § 207,255 | 336,570 | 321,122 | 303,474 | 261,351 | 268, 693 | 252,810 | 244,935 | 207,127 | 164,312 | 214,601 | 238, 742

CELLULOSE PLASTIC PRODUCTS
Nitro-cellulose, sheets, rods, and tubes:
Production......oooeooo_o ——— thous. of 1b__ 754 1,795 1, 692 1,627 1,536 1,281 1,642 1, 506 1,283 1,067 602 646 675
Bhipments. e oo occecen do_.__ 94| 1,630 | 1,628 1,450 1,600 | 1,396 | 1,558 | 1,692 1,470 978 700 8§81 716
Cellulose-acetate, sheets, rods, and tubes:
Production._._.. [N thous. of Ib__ 168 1,621 1,411 1,170 1,113 831 1,416 | 1,224 919 783 624 345 338
Shipments ~do___. 203§ 1,764 1,313 1,000| 1,043 888 | 1,467 | 1,102 963 678 603 376 289
ROOFING
Dry roofing felt:
Production short tons_.| 26,155 | 81,015 | 30,900 | 27,160 | 21,988 { 22,377 | 25,595 | 26,390 | 26,574 | 17,503 | 12,348 | 15,158 | 18,700
8tocks, end of month__ . . _ecoeenaon do_...| 5,65 6,324 8,240 9,711 | 10,811 | 10,323 | 10,143 9,308 9,334 8,793 9,640 8, 688 8, 368
Prepared roofing, shipments:

Total thous. of squares-- 2,329 2,423 2,517 2,280 2,152 2,671 3,368 3,014 2,096 1,098 1,832 2,287
Grit roll 540 521 610 619 588 7556 907 791 500 260 394 491
8hingles (all types) 587 920 984 783 n7 833 978 866 580 313 427 561
Smootk roll 1,202 974 924 878 847 1,083 1,484 1,357 1,015 524 1,010 1,235

«Dec, 1 estimate. r Revised,
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May 1938 SURVEY OF CURRENT BUSINESS 41
Monthly statistics through December 1935, to- | 1938 1937 1938
getllller with exptlalll:atgry notes gntti ret;renc;s
to the sources of the data may be found in the Septem- Novem- | Decem- | Janu- | Febru-
1938 Supplement to the Survey. March §| March | April 1 May l June July | August ber October ber ber ary ary
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production, total ...._......... mills, of kw.-hr..| 9,475 | 10, 228 9, 868 9,976 | 10,071 | 10,342 | 10,633 | 10,224 | 10,407 9,819 | 10,050 | 9,633 8,707
By source:
Fuels._ . oo eeecccmaaes do._..| 5,543 6,382 5,753 5, 624 6, 336 6,985 7,371 7,050 7,091 6,167 6,469 | 6,106 | 5,178
WALEr POWET . - eoeccmcccvame e me e do...-| 3,932 3, 846 4,115 4,352 3,735 3,357 3,262 3,174 3,316 3,652 3,581 3,527 | 3,530
By type of producer:
Central stations do.... 8, 934 9, 626 9, 203 9, 442 9, 544 9,824 10,116 9,719 9,877 9,274 9,452 | 19,035 r8154
Other producers do___. 541 602 575 534 527 518 517 505 529 544 598 r 597 r 553
Bales to ultimate consumers, total (Edison
Electric Institute)...._..... mills. of kw.-hr_. ") 8,221 8, 249 8,122 8,261 8,357 8,617 8§, 643 8,467 8,185 8, 049 (1) (1)
Domestic service...__. _.-do__._ Q)] 1,413 1,413 1,327 1,338 1, 368 1,384 1,481 1,522 1, 609 1,707 ) 1y
Commercial—retall ... _ _do__.. )] 1,355 1,403 1,368 1, 404 1,441 1,484 1,528 1,498 1, 543 1,592 () Q)
Commercial—wholesale. - ~do__.. ) 4,629 4, 685 4,729 4,856 4,872 5, 061 4,934 4, 683 4, 236 3,867 (1) 0]
Municipal street lighting. -do... ) 199 180 164 152 157 173 188 212 226 243 (1} [63)
Railroads, electrified steam.. _do-_.. O] 120 111 103 97 100 06 97 104 104 118 [O) (1)
Railroads, street and interurban_ .._... do.... O] 420 372 351 331 337 331 330 360 376 422 O] O]
Revenues from gales to ultimate consumers
(Edison Electric Institute).._.. thous. of dol__ ) 177,132 | 177,184 | 173,482 | 175,797 | 177,859 | 181,448 ; 185,828 | 185,081 | 136,941 | 189, 277 O] Q]
GAS
Manufactured gas:t
Customers, total. .. oococmcrmcao thousands..|.__.__.__ 9,703 9, 753 9,831 9,817 9,840 9, 840 9,935 9,979 9, 952 9,971 9, 894 9,919
Dormestic. . ....-. 9, 069 9,113 9, 189 9, 184 9, 214 9,214 9, 296 9,327 9, 287 9, 298 9, 235 9, 254
House heating.......-- 157 163 165 158 150 151 168 187 195 203 186 194
Industrial and commercial. - 465 466 465 465 465 464 462 455 461 462 464 462
Sales to consumers .mills. 31,751 | 32,025 | 29,778 | 28,110 | 26,079 { 24,718 | 26,791 | 29,882 | 30,255 | 34,368 | 34,460 | 32,085
Domestic¢. _..---- 16, 454 16, 566 16,311 16, 882 15, 693 14, 686 16, 376 17, 696 15, 623 16, 465 17, 226 16,476
Tlouse heating. ... 5, 661 5,078 3, 446 1,253 701 534 744 2,354 5, 552 8,408 7,544 6,976
Industriel and commereial___........do__..|.____.___ 9,432 | 10,208 9, 853 9,831 9,485 9,365 9, 521 9, 645 8,881 9, 261 9,410 8,423
Revenue from sales to consumers
thous. of dol..|___....__ 30,998 | 31,139 | 30,415 1 29,379 | 27,561 | 26,219 | 28,259 [ 30,758 | 30,566 { 33,313 | 33,197 | 31,485
Domestic ] 20,655 | 21,391 [ 22,052 | 22,172 | 21,017 { 19,930 | 21,606 | 22,850 [ 21,328 | 22,011 | 21,812 | 20,599
ITouse heating - 3,817 3,104 1, 885 92 548 442 647 1,672 3,017 4,730 4, 809 4,674
Industrial and commereial 6,387 6, 505 6, 352 6,17 5, 897 5,737 5,901 6, 115 6, 087 6, 432 6, 425 6, 081
Natural ges: t
Custoruers, total . ... ool 6,812 6, 786 6,811 6,765 6, 769 6,813 6, 857 6, 924 7,016 7,038 6,081 6,979
Dowestic. -..__._._ 6, 200 6, 274 6, 309 6, 201 6, 305 6, 346 6, 385 6,423 6, 481 6, 495 0, $47 6, 447
Industrial and commerecial 520 510 500 472 462 465 470 499 531 540 532 531
Bales to consumers. 126, 633 | 124, 723 | 104, 242 94, 494 91,777 94, 201 94,959 | 102,651 | 110,724 | 129,341 ; 123,942 | 122, 302
Domestic. ..o 41,900 | 39,216 | 26,249 | 18,694 | 15,580 | 14,549 | 15.686 | 21,145 | 30,780 | 45,802 | 46,970 | 45,967
Industria! and commercia 83, 142 84,142 76, 526 74,443 73,136 78, 207 78,118 80, 162 78, 601 81, 939 75,833 74, 832
Revenues from sales to consumers i
thous. of dol_|._..___.. 45,234 | 42,667 | 34,159 | 28,733 | 26,440 | 26,320 | 26,738 { 31,012 | 36,911 | 46,673 | 47,517 | 46,320
Domestic_ . ... d. 27,161 1 25,200 1 18,706 14,543 . 12,429 ;1 11,797 12,171 15,475 20,757 28, 949 30, 631 29, 658
Industrial and commercial 17, 842 ‘ 17,238 | 13,208 14, 006 [ 13,629 { 14,318 14,303 15,328 15, 930 17,462 18, 635 16, 406
; i ;
FOODSTUFFS AND TOBACCO
BEVERAGES
Fermented malt liquors:
Consumption (tax-paid withdrawals)
thous. of bbl..! 4,001 4,179 4,497 5,186 6,015 8, 450 8,175 5,123 4,186 3,017 3,724 3,072 3,232
Production. ~do_...| 4,998 5,056 6, 469 5,703 6,445 6,361 5,846 5,117 3,827 3,627 3, 504 3,551 3,655
Stocks, end of month. ... cmaccnneoae- do__..| 8554 8,345 9,008 , 408 9, 501 9, 244 8,678 8,488 7, 954 7,481 7,131 7,479 7,741
Distilled spirits:
Consumption, total (tax-paid withdrawals)
thous. of proof gal..| 7,238 7,042 6, 640 6,168 5,897 5,208 5,792 7,920 | 10,074 | 11,222 8,480 5,086 5,355
Whisky. 5, 829 5, 449 5,133 4,492 4,121 4, 658 6,342 8,005 9,102 6,783 4,220 4,383
Production, total. 22,304 | 21,745 ] 20,176 | 18,485 9,285 8,008 | 13,853 | 19,046 | 18,394 | 13,956 | 14,621 | 12,088
V) 7, 20,255 | 19,117 | 17,977 | 15,980 7,522 6,843 8, 343 7,877 9,867 | 10,048 | 11,637 | 10,254
Stocks, total, end of month.. r422,888 | 437,159 | 450,752 | 462,608 | 465,871 | 468,105 | 469,732 | 468,735 | 470,150 | 473,724 | 482,650 | 489, 436
Sky... r408, 518 | 421,548 | 434,262 | 445,286 | 447,983 | 449,794 | 450,961 | 449,930 | 449,912 | 452,403 | 459, 247 | 464, 526
Ractified spirits:
Consumption (tax-paid withdrawals)
thous. of proof gal__| 2,784 2,807 3,238 2,727 2,437 1,801 2,193 3,251 4,634 4,984 4,721 2,110 2,120
Buit DAIRY PRODUCTS
utter:
Consumption, apparentt_..._____ thous. of Ib..| 133,301 | 136,031 | 133,471 | 163,752 | 136,809 | 131,360 | 135,860 | 142,046 | 137,454 | 135,043 | 133,998 | 126,621 | 121,475
Price, wholesale 92-score (N. Y.),
dol. perib__ .30 .36 .33 .32 .31 .32 .33 .36 .36 .38 .39 .34 .31
Production, creamery (factory)t._thous. of 1b.| 126,489 | 119,601 | 132,107 | 179,018 | 196,860 | 172, 007 | 148,752 | 125,742 | 117,141 | 102,445 | 110,311 | 114,499 | 111,057
Receipts, 5 markets. ... .ccociccmua . do....| 48,858 | 42,806 | 44,402 | 57,3562 | 75,063 | 61,636 | 48,749 2, 886 5 38,206 | 40,835 ! 43,971 | 42,201
Stocks, cold storage, creamery, end of month
b thous. of Ib..| 14,310 6, 700 6,406 | 22,904 | 83,119 | 123,863 | 134,885 | 118,697 | 98,624 | 66,191 | 42,053 | 31,211 21,033
eese:
Consumption, apparentt. -...._....... do_...| 63,948 | 58,545 | 68,613 | 70,482 | 63,205 | 55,217 | 67,238 | 63,748 | 63,309 | 50,336 | 47,316 | 53,481 | 52,156
8507 470) 4 - A O] 4,376 6, 347 5, 365 3,958 4,808 3,490 3,677 4,811 7,536 6, 206 4,733 3,189 3, 666
Price, No. 1 Amer. (N. Y.).....dol. perlb___. .16 .18 17 .17 .17 .18 .19 .19 .20 .20 .19 .18 .17
Production, total (factory)t....._thous. oflb..| 51,196 | 47,563 | bB4,448 | 66,503 | 82,401 | 64,781 | 58,101 | 54,160 | 50.619 | 40,050 | 38,042 | 39,781 | 40,751
American whole milkf. .. . ........ O....i 36,0021 81,350 | 37,160 | 62,778 | 62,342 | 51,430 | 46,043 | 42,533 | 38,364 | 29,018 | 27,645 | 28,418 | 29,205
Receipts, 5 markets. ... ... .do....| 15,572 11,790 11,939 11,433 17,064 17,220 17,863 15,084 14,975 10, 865 10, 845 11,764 12,223
Stocks, cold storage, end of mo.... _do_...j 77,141 { 85216 , 006 | 85,008 | 105,318 | 118,235 | 122,647 | 117,610 | 112,687 | 108,497 | 103,935 | 93,497 | r 85,656
American whole milk...._ooeeooooo do_...| 66,432 73, 822 70, 584 71, 603 80,191 | 100,418 | 105,026 | 101,178 97, 160 93, 633 89,258 | 80,479 | r 73,815

! Data on sales of electric power have been revised beginning 1932; revisions not shown here will appear in a subsequent issue.

r Revised.

tRevised series. Manufactured and natural gas revised for period 1929-37; revisions not shown on p. 41 of the April 1938 Survey will appear in a subsequent issue.
1936 revisions on production of electric power, see p. 41 of the May 1937 issue.

November 1937 Survey will appear in a subseguent issue.
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SURVEY OF CURRENT BUSINESS

May 1938

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

1938 1937

1938

to the sources of the data may be found in the . - - - - .
1936 Sapplement to the Survey. March | March | April | May | June | July |August|S°PY™| October Novem D%%erm ng’,";,l F:E;u
FOODSTUFFS AND TOBACCO—Continued

DAIRY PRODUCTS- Continued
Condensed and evaporated milk:
Exports:
Condensed (sweetened)..._.__| thous. o{ b.. 312 226 124 457 1,331 701 741 1,221 1,142 137 1,458 224 472
Evaporated (unsweetened)..___..._.. do....| 1,209 1,968 2,019 1,46 1, 505 1,819 2,265 1, 539 1,874 1,018 2,037 2, 508 1, 699
Prices, wholesale (N, Y.) (case goods):
Condensed (sweetened)..._... dol. per case.. 5.00 4.85 4 88 4.85 4,85 4.85 4.86 4.85 4.85 4.97 5.00 5.00 5.00
Evaporated (unsweetened) .......... do..-. 3.21 3.15 315 3.15 3.13 3.20 3.25 3.25 3.25 3.25 3.25 3.25 3.25
Production:
Condensed (sweetened):
Bulk g00dsteeeeacaeeaaoo. 14,376 | r 12,431 | 17,824 | 26,556 { 25,107 | 16,308 { 16,170 | 15914 | 12,658 | 11,390 | 14,066 | 11,346 | 11,230
Case goodst 4,238 1 3,723 3,664 4,972 4,481 4,496 3,092 4,019 4,344 3, 461 4,444 3,973 3, 547
Evaporated (unsweetened){. 171 811 | r15,612 | 178,244 | 247,838 | 242,981 | 202,367 | 155,477 135 137 | 121,087 | 91,671 | 101,304 124 099 | 127,627
Stocks, manufacturers, end of month:
Condensed (sweetened):
Bulk g00dS.uaumeeeacamaanaes thous. of Ib._| 5,272 5, 504 6,003 | 11,399 | 15,550 | 16,020 | 13,373 | 11,033 8,730 5,074 5,019 4,229 | r 4,037
CaS6 Z00AS. weaecu oo aecnamcnmas do-._.| 4,827 4,203 4,400 8,669 | 10,020 | 11,173 | 10,572 8,699 8, 252 7,153 6,229 4,935 4, 574
Evaporated (unsweetened), case goods
1atd milk: thous. of tb._| 123,801 { 152,575 | 161,208 | 242,390 | 302,435 | 227,606 | 263,324 | 227,710 | 244,766 | 218,372 | 181,686 | 156,804 {r132, 663
Fluld mi
Consumption in oleomargarine. .._......_ do....| 17,605 8,774 6,359 5,244 5,102 4,743 5,254 6, 411 7,497 7,037 7,268 7,350 6, 949
Production (Minneapolis and St. Paul)
; thous. of Ib..| 42,771 36,443 | 35,352 | 42,507 | 43,134 | 34,421 27,070 ; 23,756 | 24,442 | 25,284 31,277 | 36,505 | 36,412
Receipts:
Boston (incl. cream). ... thous. of qb..|-ccau---- 16,054 | 15,631 | 17,150 } 17,195 | 18,975 | 19,126 | 16,377 | 16,584 | 17,052 | 16,272 | 14,484 | 14,566
Gdreaéer I‘{Ew York (milk only)....... do....| 121,241 ] 119,816 | 118,158 | 128,088 | 129,016 | 124,455 | 123,064 | 120,128 | 125,287 | 119,563 | 119,178 | 113,379 | 109, 203
Powdered milk:
Exports_._ 788 326 402 272 248 301 409 179 571 322 517 371 1,295
Productiont. 28,609 | 24,520 | 27,846 | 36,145 | 35488 | 29,435 21, 030 18,757 16, 938 15, 360 20,516 | 23,224 | 22,439
Stocks, mfrs o 35,320 36, 085 37,179 43,129 | 48,390 42, 902 40,219 37,644 31,166 27,181 22,851 28, 451 32, 020
FRUITS AND VEGETABLES
Apples:
Production {crop estimate).____ thous. of bl |- oo e e omce o em e mmecm e oo cee e €211,060 [_________i___._____
Shipments, car-lot___. ... no. of carloads.. 5,490 3,670 3,005 1, 646 793 1,657 1,291 6,348 | 16,737 8, 450 5,993 6,150 6, 180
Stocks, cold storage, end of month
thous. of bbl.. 4,020 2,453 1,176 460 .o oeeo e b 2,479 10, 485 12,018 10, 668 8,760 | 6,513
Citrusfruits, car-lot shipments_..no. of carloads_ . 19, 008 18, 568 13, 635 12, 62: 8,972 6,774 5, 268 5, 590 8, 524 11,637 17,262 16, 426 17,029
Onions, car-lot shipmentS. ... ..._.._.. do....| 2052 1,611 2,732 3,941 2,463 1, 557 1,783 4,841 3,685 2,192 , 005 2, 766 2,062
Potatoes, white:
Price, wholesale (N. Y.)_...dol. per 160 1b_. 1.475 2.240 2.094 1.708 2,031 1.163 . 930 . 925 . 969 1,105 1.181 1.225 1.294
Production (croP estimate).____ thous. of bu. | f oo e e mmmmmm e femcmmmm e e e el 391,159 §_ |
Shipments, (4] 4 PR no. of carloads..| 23,870 20,826 19,750 | 21,931 29, 616 16, 358 9, 663 18,524 | 21,025 14, 325 14,912 | 20,647 | 20,245
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, fncluding flour and
B m]eal ............................ thous. of bu__| 21,346 2,261 2,274 2,499 2,494 4,079 | 11,172 9,366 | 14,835 | 14,249 | 16,219 | 25,774 | 28,441
arle
Exports, including malt___._.._________ do-_.. 636 574 513 93 105 265 2,118 2,962 1,737 2,270 863 1,238 791
Prices, wholesale, No. 2 (Mpls.)
Straight. oo dol. per bu._. 1.19 1.17 114 .81 .79 .83 68 .73 80 .82
Malting. o eooneemmnn d .78 84 .84
Productxon (crop estimate) _. 219,635 | ... . .._...
Receipts, principal markets , 364 8,209 6, 409

0
Stocks, commercial, domestic, end of mo.
thous. of bu.

49,8191 12,154 8,448 5,873 4,711 5,227 9,067 | 13,386

Corn:
Exports, including meal...._____....... do_...| 9,042 47 20 30 35 35 32 29
Grindings. - ocoooomooas do....| 5,431 6, 395 7,268 6, 701 5,882 3,618 | 3,964 4,465
Prices, wholesals:
No. 3, yellow (Kansas City)_._dol. per bu_. .54 1.23 1.37 1.35 1.22 1.25 (o) .86
No. 3, white (Chicago) -~ ... do... 1.22 1.35 1.35 1.18 1.23 (%) 1.08

Production (crop estimate)._
Receipts, principal markets.

Shipments, principal markets_.......do.... 12; 921 5,428 4,778 3,745 4,710 4,701 4,697 3,804

Stocks, commercial, domestic, end of mo,
thous. of bu.
Oats:

Exports, including oatmeal .._.____..._
Price, wholesale, No. 3, white (Chicago)

dol. per bu.
Production (crop estimate).
Receipts, principal markets. _
Stocks, commercial, domestic,

Rice:

mports
Price, wholesale, head, clean (New Orleans)
dol. per 1b.

Southern States (La.,Tex., Ark., and Tenn.):
Receipts, rough, at mills
thous. of bbl. (1621b.)_
Shipments from mills, milled rice
thous. of pockets (1001b.)..
Stocks, domestic, rough and cleaned (in
terms of cleaned rice) end of month

thous. of bu..

-l 43,227 ] 12,381 6, 697 4,316 5,380 7,425 6,101 4,512
496 75 61 82 79 101 761 0942

- .32 .51 .54 .62 .48 .39 .30 .32

rmo. ’
thous. of bu_.} 21,141} 20,225 11,785 5, 648 2,338 3,350 | 18,556 | 28,401

163,858 | 33,610 | 31,808 | 21,440 | 85,343 | 160,805 | 247,900 | 325, 205

_i 56,394 | 163,562 | 179,868 | 192,394 | 181,620 | 177,972 | 176,431 | 151, 841
- . 033 .040 . 040 . 040 .038 . 037 . 035 . 030
Production (crop estimate)._._. thous of bu._|-cooooofecemo|oaaaaas USSR PUNIPIPRINY PSRN PO RPN
1,007 309 241 240 149 100 152 1,282
1,190 765 569 549 502 576 520 849
2,188 2,721 2,393 2,002 1,741 1,271 910 1,256

thous. of pockets (100 Ib.).
California:
Receipts, domestic rough.___bags (1001b.).
Shipments from mills, milled rice-.._do.._
Stocks, rough and cleaned, end of mo.
bags (100 1b) ..

217,229 ] 431,945 | 99,216 | 70,242 | 213,590 | 237,364 | 367,221 | 263,332
o1 191,798 } 250,402 | 67,471 | 52,737 | 74,202 | 118,257 | 235,262 | 195,138

-1 372,783 1 523,512 | 513,927 | 463,584 | 482,536 | 434,471 | 316,503 | 159, 654

¢ No quotation. ¢ Dec. 1 estimate. r Revised.
iRevised series. Revisions for 1936 for production of condensed and evaporated milk not shown on p. 42 of the November 1937 Survey will appear in a subsequent issue.
Production and stocks of powdered milk represent skimmed milk only; revisions beginning 1918 will be published in a subsequent issue.
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262, 258

2,24
1,342

2,233

611, 680
226, 284

316, 165

17, 801
22, 621
1,031

1,782
1,277

2,827

443, 894
204, 300

373, 621

11,733

3,895
5,614

.55
.56
2,644,995
34, 605
16, 656
36, 164
1,510
.32
1,146,258
5, 408
25, 827

298, 294
56, 558

.031

+ 53,004
760
1,448

2,198

216, 854
109, 891

382,331

5,970 4,997
58 55
60 58

33,726 1 17,971
21,362 | 11,760

41,092 | r 39, 000

548 378
.33 33
84037773033

25,077 | 23,822

443,085 | 86,473
52,627 | 26,987

031 . 033
1,199 922
1,11 1,008
2,337 2,799

510,712 | 385, 282
188,085 | 211, 597

457,290 | 469, 169
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FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Con.
Rye:
Exports, including flour__....._ thous. of bu.. 607 1 1 186 59 293 1,031 589 627 249 524
Price, wholesale, No. 2 (Mpls.)..dol. per bu__ .67 1.09 L12 109 .99 .85 .77 .68 .70 .76 .74
Production (crop estimate)_.... thous. ofbu..| .. _..__ - —oe| 40,449 focooe e
Receipts, principal markets_ _.._...... do..._. 706 737 704 1,878 405 | 1,073 | 598 1,124 785
Stocks, commercial, domestic, end of mo.
wh thous.of bu..| 3,413 ) 3,215 9,550 | 2084 1,442| 1,187 | 4,22 5720 | 4,724 | 4,503 | 4,044
eat:
Exports:
Wheat, Including flour..coeaacoaaao. do-.... 10, 56 1,565 1,879 2,108 2,217 3,385 7,230 4,712 9,331 8, 609 9,324 | 10,448 | 10,578
Pri Whez}]t (])n]yi ....................... d0-..-- 8,510 ) 137 395 770 | 2,145| 5453 | 2,678 7,104 | 6,388 7,175 850 8,754
rices, wholesale:
No. '1, dark, northern, spring,
Minneapols...cvemeeccannns dol. per bu... 1.19 183 1.56 1.46 1.48 1.51 1.33 1.34 1.20
No. 2, red, winter (St. Louis). . L 1,44 1.32 1.22 122 1.12 1.09 .95
No. 2 hard, winter (K. O. )----_----do 1 1.40 1.32 121 1.22 112 1.10 .96
Weighted av., 6 markets, all grades.do._ 1 141 1.32 123 119 108 1.09 .96
Production (crop est.), total_. .thous. of bu - [ B 873, 993
Spring wheat . - - '188 891
Winter wheat .~ . [, ‘685, 102
Receipts, principal markets. -ooo..... d 8,041 7,621 | 19,391 | 111,913 | 62,241 | 35199 | 22,638 | 16,076 | 10,648
Shipments, princlpal markets......... o 8,978 | 10,629 | 11,175} 27,726 | 25,102 8, 23,802 | 31,460 | 16,339
Stocks, end of month, world estimated
thous. of bu..|.._...... 288,220 | 234,720 | 184,180 | 157,780 | 229,529 | 269,870 | 308,770 | 201,050 | 207,970 | 333,020
Canada (Canadian wheat)....._.__. d 85,700 | 50,883 ; 45643 | 36,314 | 26,267 | 24,970 1 59,198 | 62,720 | 54,552 | 52 136
United States (domestic wheat) 36, 850 26 253 | 17,088 11,677 | 89,334 | 131,239 | 141,014 | 130,260 | 114,713 | 94,520
w th:lg by mills (end of quarter).. 82,134 |___...._. .- 67,874 50 I, 163,363 | oo |-eeeeeen 131, 284
eat flour:
Consumption (computed by Russell’s)
thous. of bbl..[..__..._. 8, 154 8,981 8,236 8,789 8, 449 8,302 |__.._.__. 9,268 9, 099 8,812 8,385 |..___...
Exports.. -do..... 437 3 328 364 308 264 378 433 474 473 457 413 388
grmdingi olf wllleat ............. thous. of bu._|--....... 38,605 | 38,468 | 34,892 | 35,548 | 38,872 | 30,003 | 42,467 | 43,477 | 40,209 | 37,538 | 37,421 | 34,924
rices, wholesale:
Standard patents (Mpls.)_.._dol. per bbl.. 5. 50 7.44 7.2 6.98 6.91 7.44 6.48 8.07 5.97 5.53 5. 67 5.89 5.91
P W dmttteir, straight (Kansas Oity)...-. do..... 4.93 6.15 6.02 5.95 5.69 5.78 5.28 5.24 5.23 4.66 4.91 5.21 5.51
roduction:
Flour, actual (Census)....... thous. of bbl..|.. ...... 8,402 8,340 7,542 7,637 8,415 8, 678 9,234 9, 446 8, 698 8, 168 8,116 7,572
Operations, percent of capacity......... 50 52 49 47 52 54 60 59 57 51 53 53
Flour (Computed by Russell’s). ... do.. 8,274 | 8808 | 8100 8360 | 9,140 9,180 9,804 ! 9042| 9,272t 8969 | 8,348 | 6600
Offal (Census) ... .lcooocooeas thous. of Ib_. 697,451 | 704, 618 | 642,505 | 656,834 | 701,642 | 717,658 | 761,784 | 781,680 | 722,674 | 673, 105 | 675,738 | 631, 061
Btocks, total, end of month (computed by
Russell’s) ... thous. of bbl__j_ ... 5, 500 5, 000 4, 500 3,773 4,700 5, 000 5, 200 4, 900 4, 600 4, 250 4,750
Held by mills (end of quarter)..._.. do..._. 4,152 4,074 cac]accemeeod) 3,773 3 .- 4,560 oo eaaoo
LIVESTOCK
Cattle and calves:
lf_{)gceip!,g, principal markets_thous. of animals..| 1, 626 1,727 1,634 1,751 1,902 1,678 2, 245 2,360 2,332 2,132 1,629 1, 646 1,310
isposition:
Local slaughter. .. —e..do.._. 1,013 1,143 1,058 1,067 1,184 1,013 1,184 1, 247 1,193 1,148 1,015 1,054 863
Shipments, total. ... -.do_... £05 564 569 663 703 660 1,020 1,094 1,131 978 630 557 443
Stocker and feeder. .. ... do 231 184 192 239 217 224 381 437 595 461 237 188 137
Price, wholesale, cattle, corn fed (Chxcago)
- dol. per 100 Th._ . 9.571 1406 14.30( 13.00! 13.43! 1508| 1568} 16.53| 18.06| 14.20| 1111 9.90 9.10
ogs:
g?“imf’ principal markets.thous. of animals..| 1,895 2,224 2,036 1,526 1,513 1,157 1,275 1,633 1,906 2,323 2, 587 2,892 1,962
sposition:
Local slaughter. ... ... ____._____ do__..| 1,334 1, 595 1,448 1,074 1,075 790 885 1,071 1,362 1, 666 1,834 2,060 1,331
Shipments, total. ___ do.... 557 619 589 444 432 366 380 454 539 649 753 815 626
Stocker and feeder__. .. 17 42 36 32 29 32 35 32 32 27 35 39
Price, wholesale, heavy (Chicago)
sh d Iamb dol. per 100 1b_.. 9.13 10. 26 10.11 11.01 11.46 12.11 12.19 11.83 10. 53 8.58 7.63 7.55 8.25
eep and lambs:
%@cgi;;ﬁi pl:incipal markets_thous, of animals. . 1,739 1,576 1,882 2, 200 1,879 1, 908 2,752 2,994 2,697 1,785 1,643 1,954 1,713
18po. on:
Local slaughter. ... ... ... do__..| 1,007 960 1,052 1,121 1,022 900 1,047 1,163 1,023 922 988 1,150 1,058
Shipments, total. _._ . 670 620 830 1,088 852 1,012 1,677 1, 806 1, 668 891 668 793 663
Stocker and feeder._ -..do.... 79 60 92 138 133 177 549 633 857 352 94 95 82
Prices, wholesale (Chicago):
Ewes dol. per 100 Ib.. 4.84 6. 59 6.25 6.05 4.25 4.38 4.7 4.03 4.11 4.15 3.81 3.901 4.08
Lambs ..do___. 8.70 11.49 12.13 11. 55 11.47 10. 47 10. 43 10.16 9.72 9.20 8.47 7.93 7.38
MEATS
Total meats:
Consumption, apparent........_.. mills. of 1b.._ 989 1,040 998 941 1,002 927 938 1,031 1,033 983 1,054 1,039 833
Production (inspected slaughter).....__ 961 1, 006 957 813 880 771 792 891 1, 000 1,042 1,195 1,259 944
Stocks, cold storage, end of month....._d 788 1,240 1,181 1,030 808 736 582 440 394 47 583 797 r 838
Bel\é[flsce(lilalét;(])us meats. . ..oooemooo.. 70 117 99 83 69 58 49 44 42 51 67 81 r78
and veal:
Consumption, apparent....... thous, of 1h..| 464,825 | 484,616 | 484,041 | 444,908 | 491,360 | 443, 282 | 472,911 | 502, 232 400,994 | 437,664 | 452,630 | 456,087 |r403,981
Exports .do.... 1,279 1,497 1,528 , 008 828 1,064 1,179 1,026 1,025 705 991 1,012 1,046
Price, wholesale, beef, fresh, native steers ’
(Chic8g0). - v cemeeccaa o dol.perlb.. .41 .192 . 200 . 200 . 208 . 228 .248 . 251 . 246 L211 . 180 144 .126
Production (inspected slaughter)
hous. of Ib..| 453,600 | 153,740 | 443,712 | 412,061 | 456,719 | 421, 267 450,708 | 485,889 | 489,019 | 440,814 | 456,961 | 452,185 | 399, 062
BS;%:I?I; gorﬂ s:grage, end of mo ....... do....[ 50,468 | 142,601 | 111,653 | 86,168 | 63,522 | 51,466 44,582 | 38,746 | 43,807 | 53,741 60,970 | ,J,369 | 7 57,023
Consumption apparent....ee.ceuocu._ do_._.| 60,620 | 56,408 | 56,688 | 55,740 | 55072 { 52,013 57,501 | 64,075 | 58,789 | 52,011 56,856 | 64,716 | r 59,305
Production (inspected slnughter)--_-do--_. 60, 094 53,833 | 54,151 54,154 | 54,324 | 52,6309 | 57,634 64,064 | 59,318 [ 51,948 57,y 514 65, 140 59: 573
Posrtl?c(liigé ](l‘,lo(ll(linzti);‘lt_lg;a end of month___do.... 2,940 7,174 4,574 2,950 2,171 1, 840 1,928 1,887 2,376 2, 286 2, 895 3,204 | r3,523
Consumption, apparent............__. do....} 464,040 | 499,039 | 457,459 | 430,033 | 455,779 430,730 | 407,986 | 464,580 | 483,560 | 493,174 | 544,612 | 517,997 (419, 431
Exports, total ...... cemocececscaracaas do___.| 24,911 12, 487 13,737 | 20,055 | 13,377 | 13,221 11,831 13,016 | 23,598 | 26,260 | 29,582 | 26,750 | 23,085
P ekt i do....| 160471 7,2 8,245 | 13,565 | 8, 7,746 | 7,175 | 9,717 | 18,797 | 18,314 | 22,181 | 20,453 | 16,284
5 :
E:::?ls hsll?lgl::gs (Chleago). ..-dol. perlb__ . 214 . 209 .214 .215 .229 . 242 .252 . 254 .253 .237 . 216 . 209 .212
Prime contract (N. Y.) . 094 .127 ,119 L121 .123 .126 117 L114 .1 .0 9
Refined (Chicago). ... o3| 2| | Cs0| 3| s | 1| (12| Cim| i o) tes| %
Production (inspected slau ) . : ' :
thous. of Ib_.| 447,360 | 498,794 | 458,734 | 346,417 | 368,508 | 297,000 | 274,501 | 341, 231 451,712 { 549,279
|73 O do..l| Tr715 ] 76,584 | 65,328 | 50,732 | 52,410 | 41,701 | 35,278 | 43510 | 59,000 | 8% 208 | 11 sen | ray aa | 455 64
Stocks cold storage, end of month.._do....| 664,820 | 973,004 | 065,798 | 858,134 | 763, 548 | 624,232 | 485,680 | 355, 148 | 305,801 | 340, 506 | 452, 258 | 653 346 v 6oo, 633
Fresfl and eured.ceeceeeeeccmmvanns do....! 543,407 } 755,777 | 756,354 { 663,657 | 578,424 | 467,273 367,595 | 282, 534 266: 414 306: 630 398: 565 554: 028 | 582: 654
Lar ~.do__.. 1_;21, 413 | 217,227 | 209,444 | 104,477 | 185,124 | 156,959 | 118, 094 72,614 | 39,477 | 33,966 | 53,693 69, 318 Ir116, 979
¢ Dec. 1 estimate. r Revised.
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44 SURVEY OF CURRENT BUSINESS May 1938
Monthly statistics through December 1935, to- | 1938 1937 1938
getﬁer with exxf)h;.lnas:ry notes l:mti retgrencﬁs - .
to the sources of the data, may be found in the . H . . . -
1936 Supploment to the Survey. March | March | April | May | June | July | August | Segteerm October Nog o Dle)c;m January Fg?;“
FOODSTUFFS AND TOBACCO—Continued
POULTRY AND EGGS
Poultry:
Receipts, 5 markets. ... thous.of Ib..| 12,364 19,993 18, 560 20, 286 21,902 | 20,810 | 20,885 23,237 | 33,238 68, 014 56, 489 18, 606 14, 369
E Stocks, cold storage, end of month.._.__ do....| 78,725 § 120,328 | 04,888 | 82,340 | 77,173 | 70,040 | 63,733 61,721 76,208 | 108,746 | 123,500 | 115,105 |r100, 493
ggs:
Receipts, 5 markets._____._.__ thous, of cases.. 1,639 1,648 2,029 2,154 1,677 1,188 941 791 671 666 701 926 669
Stocks, cold storage, end of month:
CaSe . v ccc oo caicamemm——aee thous. of cases.. 1,294 1,413 4,405 7,300 8, 548 8,718 8, 390 7,058 5, 158 2,672 831 314 281
Frozen. .o cooooceocaaaoo thous. of Ib..| 95,738 53,074 | 88,186 | 133,132 | 364,830 | 166,876 | 160,258 | 148,216 | 133,805 | 120,929 | 109,210 | 95,598 | r 88, 754
TROPICAL PRODUCTS
Cocoa:
5111 10) o 7 T long tons..| 27,515 § 34,337 | 33,181 | 22,165 | 17,857 | 18,130 | 27,633 | 25,247 | 12,665 | 17,438 | 12,720 | 14,197 | 15,054
Price, spot, Accra (N. Y.).._..... dol. per Ib.. . 0606 .1143 . 0880 . 0782 . 0740 . 0790 . 0837 . 0786 . 0627 . 0581 . 0560 r. 0609 L0603
Exports from the Gold Coast and Nigeria,
o ﬂAmca_ _ long tons..| 17,604 19, 211 43,036 27,364 10, 203 8,214 18, 961 18,781 13,278 18, 794 22, 786 20,413 19, 607
offee;
Clearances from Brazil total.thous. of bags.. 1,463 1,233 979 935 937 756 848 993 1,108 942 1,497 1,570 1,363
To United States. do.... 743 654 501 456 499 376 444 470 609 517 876 871 676
Imports into United States.. 1,415 1,365 1,138 925 1,032 865 733 842 874 1,040 1, 110 1,233 1,404
Price, wholesale, Rio No. 7 (N. Y.)
dol. per Ib.. .054 .093 .091 . 093 . 094 . 004 . 093 .093 .091 .070 . 063 . 059 054
Receipts at ports, Brazil_..__. thous. of bags._ 1,470 1, 096 1,183 856 915 794 830 949 1,159 1,122 1,337 1, 550 1,704
Btocks, world total, incl. interior of Brazil,
end of month....ceeeo.. thous. of bags.. () 34, 249 9 (9 30, 451 (O] O] 20, 705 (¢) ) () (¢) 32,477
Visible supply, total, excl. interior of Brazil :
thous. of bags.. 7,340 8,016 8, 287 8, 067 7,886 7,621 7,589 7,312 7,426 6, 978 6, 986 7,045 7,206
United Btates. - ccovoceameeo oo do.... 736 975 1,079 1,035 1,133 1,107 1,099 870 784 662 592 577 687
Bugas:
Raw sugar:
uba:f
Stocks, total, end of month !
thous. of Spanish tons.. 2,401 2,221 2,187 1,929 1,707 1,454 1,266 1,120 1,009 862 503 546 0 1,341
United Btates: :
Meltings, 8 portsf. . cceeo.oo... fong tons..| 300,583 | 514,841 | 555,866 | 410,039 | 330,222 | 425,457 | 420,024 | 180,842 | 266,341 | 293,347 | 320,775 | 245,130 | 290,170
Price, wholesale, 96° centrifugal (N.Y.) !
dol. per 1b_. .031 . 035 . 035 .034 . 034 . 035 . 035 . 034 . 032 .033 . 032 032} . (32
Receipts:
From Hawalf and Puerto Rico
ong tons..| 173,722 | 180,085 | 232,622 | 234,875 | 163,554 | 100,937 | 104, 646 73,631 | 113,932 | 78,335 | 74,502 | 31,303 | 62,287
B B01§a]s) o 7. T do....| 271,605 | 386,962 | 412,827 | 326,885 | 219,935 | 203,422 | 246,556 | 154, 535 | 132,584 | 136,471 | 134,217 | 193,528 | 231,423
Stocks at refineries, end of montht.do..-.| 299,360 | 180,784 | 153,703 | 254,340 | 305,460 | 320,817 | 159,529 | 168,014 | 180,978 | 191,957 | 167,511 | 201,118 | 169, 852
Refined sugar (United States):
Exports, including maple__........_. do._..| 4,603 8, 664 5, 680 7,736 4,034 3,907 3, 550 4,265 8,757 5,675 4,699 2,808 3, 607
Price, retail, gran. (N, Y.)___...dol. per 1b.. . 053 . 055 . 066 . . 054 . 062 . 053 . 054 . 057 . 055 . 035 . 053 . 033
Price, wholesale, gran. (N. Y.)....... do.._. . 046 47 L 047 . 047 . 046 . 046 L 046 . 050 . 048 .048 . 048 . 047 47
Receipts:
Fro?n Hawali & Puerto Rico._long tons..| 26,116 19, 187 16,110 18,716 16, 130 331 1,563 893 1,339 2, 456 17,746 1,799 16, 446
Imports:
Fg;om [0]11:: T do..-.| 33,086 | 61,144 | 42,398 | 47,814 | 31,755 | 11,516 | 28,776 5, 415 3 957 3,240 8,905 | 29,454
From Philippine Islands_..._.._. do__.. 6,677 4,623 | 48,208 13,383 7,905 5,763 3,248 1, 286 580 1,988 135 2,545 179
Tea:
5010700 o 7 TN thous. of Ib_.| 7,138 9, 567 6, 787 6, 693 7,373 7,044 6, 487 8, 008 7,789 9,177 8,980 6, 366 7.319
Price, wholesale, Formosa, fine (N. Y.)
do!. perlb.. . 280 L2785 . 275 .275 . 275 . 275 L2758 L2765 . 280 . 280 . 280 . 280 . 280
Stacks in the United Kingdomf.thous. of Ib__|....____. 174,343 | 148,013 | 148,669 | 144,613 | 131,167 | 144,839 | 149,669 | 170, 131 | 196,882 | 218,070 | 227,392 | 217,914
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers..thous. of dol..} 23,635 ] 26,200 | 22,040 { 20,830 | 16,034 13, 524 18, 571 32,257 | 31,256 31,267 | 27,999 23,157 i 23,000
ish:
Landings, fresh fish, prin. ports.thous. of 1b..| 37,588 34, 957 36,576 | 40,034 | 41,054 | 40,728 | 39,071 37,474 1 42,997 | 44,308 | 30,350 | 31,201 26, 508
Salmon, canped, shipments._ .. ....... cases__|__.._.___ 860, 551 | 313,110 | 305,304 | 302,442 | 203,374 | 360,321 | 746,180 | 428,748 | 238,332 | 323,187 | 358,183 | 427,917
Stocks, total, cold storage, 15th of month
thous. of 1b__| 45,674 51, 588 42,957 40,589 | 48,178 59,330 | 66,204 | 69,321 72,350 | 78,102 79,801 72,721 | 7 62,184
Qelatin, edible:*
Monthly report for 7 companies:
Produetion oo occecmniae e do._..] 1,534 1,851 1, 599 1,436 1,302 1,054 939 1,046 1,232 1,419 1,483 1,477 1,453
Shipments do.... 1,400 1,797 1,342 1,376 1,461 1,254 1,279 1,170 1,013 908 943 1,274 1,325
Stocks..- -- _do.... 6, 766 5, 442 5, 699 5,759 5, 680 5,490 5, 150 5, 025 6, 245 5, 756 6,301 6, 503 6, 631
Quarterly report for 11 companies:
Production e v occcae o ccaaceeaeca do_... 6,305 6,311 | ] ciaiaaan 6,127 | e} ee . 4,812 |ocime | 5,002 1 . |ecee -
Stocks. .. do_...| 9,969 8,200 |.ocoeas]omcmnenn 8,421 [_ioccainn|ccaaaaes 7,850 {oceeamme]emeeeees 9,367 |oocece] e
TOBACCO
Leaf:
Exports thous. of 1b_.| 36,624 26,732 { 24,001 29,146 | 24,034 15,990 | 25,322 | 53,226 69,974 55, 981 60,464 | 45,046 | 35,113
Imports, inel. SCIAP e oo mcaceccmanan do_...| 8,690 5,711 7,908 7,373 7,907 7,367 7,201 6,033 5, 545 4,925 6,477 5,343 3,703
Production (crop estimate)...........__ [ U SN RO [GIORUIIIY PSS SNSRI BURIPORI IOUPRUORUSRR SOOI NI (RRPU I . €1,505,762{___._____\.____...
Stocks, total, incl. imported types, end of
[VLRE:T o =) o, thous. of Ib__ 2,278,113 2,047,188 2,220,515
Flue-cured, fire-cured, and air-cured.do..-. 1,812,968 1,651,651 1,844,687
[O37-2: 8 34 oT-X: T doooo|ocaaeaoas 376,641 324,440 204, 422
Manufactured products:
Consumption (tax-paid withdrawals):
Small cigarettes. . . _.millions..} 13,728 12,792 | 12,210 | 13,070 | 14,259 { 15,200 15,098 14, 854 13,892 12,786 | 12,611 13, 058 11, 492
Large Cigars. . ocoooococieooan housands..| 431,691 ] 466,831 | 453,008 | 430, 628 | 472,404 | 476,489 | 452,898 | 498,835 | 517,565 | 492,686 | 336,161 | 328,574 | 338,887
Manufactured tobacco and snuff
thous. of Ib__| 30, 767 31,084 | 30,028 { 27,557 | 28,730 | 20,519 | 28,361 29,597 | 29,067 27,014 | 24,700 | 26,280 | 25,077
Exports, cigarettes____.......... thousands..| 604, 307 § 488,721 | 481,754 | 510,511 | 477,167 | 405,768 | 428,888 | 510,590 | 520,371 | 354,754 | 538,786 | 475,939 | 531, 625
Production, manufactured tobacco:*
Total. - el thous. of th__|. ... 28,000 | 27,029 | 24,579 | 27,185 | 25,371 25,796 26,398 { 26,011 24,514 | 22,481 22,394 _._...._
Fine cut chewing. . 5 530 41 598 657 484 447 385 482 372 351 |-
107 SR 5,348 5,002 4,732 5, 252 4,861 5,015 8, 570 4,768 4, 460 3,841 3,727 |-
Serap chewing. 4,129 3.760 3,701 3,904 4,127 4,293 3,832 3, 855 3,224 3,350 3,153 |-
Smoking___ 17,835 17,124 15,182 | 16,840 15, 249 15,396 15,938 16,413 15,856 | 14,465 14,726 1.
wist___.__ 653 613 54 591 576 608 61 501 493 452 437 oo
Prices, wholesale:
Cigarettes. ..o cocrmmaceen- dol. per 1,000..; 5,513 5.513 5.513 6.613 5.513 6.513 5. 513 6.513 5.513 6.513 5.513 5.513 5.513
Cigars. ... do....| 46.056 | 468.020 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46,056 | 46.056 | 46.056 | 46.056

r Revised.
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e 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.
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

ig tge United States for the period 1920-37, see table 39, p. 17 of the October 1937 issue. For stocks of sugar in Cuba, revisions for period 1920~36 will appear in a subsequent



May 1938 SURVEY OF CURRENT BUSINESS 45
Monthly statistics through December 1935, to- | 1938 1937 1938
gelﬁer with ex}f)la].lna'&ory notes l:m;l refderem;fs

to the sources of the data may be found in the . m- Novem- | D -1 Janu- | Febru-

1936 Supplement to the Survey. March { March | April .| May | June | July {August Seggfra October | et o arlyl :Pyu

FUELS AND BYPRODUCTS
Anthracite: COAL

Exports..o.oooooveooaaaa thous. of long tons.. 121 129 263 172 136 103 69 118 174 165 152 169 128

Prices, composite, chestnut:

Retailf oo oo dol. per short ton. _|....--... 1L84 | o fooas 10.66 {ocomacoenloniancae 10.98 {ococmmeo]aomaaa 11,28 focommmcdio o
‘Wholesale_oeoo_o___ _do-___ 9. 564 9.415 8.749 8.953 8.973 9.199 9. 233 0. 448 9.472 9. 610 9.643 9.675 9. 631

Productiont_....._____. thous. of short tons._| » 3,995 4,865 | r6,854 r 4,281 r4,554 § 2708 72,638 3, 569 * 4,766 r4,377 | r4,780 4,815 3,539

Shipments. . do._..| 3,467] 4,235| 5981 | 3,791 | 4040 2422 2,437| 3.220| 4320] 3,004 | 4160 4422 3057

Stocks, end of month:

In producers’ storage yards......_____ do_... 1, 264 r 859 621 859 1,483 1,895 2,261 2,391 2,436 2, 396 2,154 1, 652 1,411

In selected retail dealers’ yards
number of days’ supply.. 25 24 31 49 93 122 71 51 65 50 36 27 26

Bituminous:
Exports. cccrmvcnn ccvans thous. of long tons._ 279 474 871 1,320 1,388 1,462 1,350 1,332 1,252 1,191 360 297 271
Industrial consumption, total

thous. of short tons. .| 23,249 | 33,203 | 30,452 | 20,377 | 27,367 | 27,795 | 28,181 | 28,099 | 20,220 | 26,883 | 26,424 | 25363 | r 22,423
Beehive coke ovens d ; 56 4 5! 43 45 40 401 35 269 217 185 165
Byproduct coke ovens.. 8,453 8,247 8, 434 5,788 6, 281 6, 492 6, 284 5,723 4,573 4,014 3,923 3,539
Cement mills__._.__.__. 422 450 494 476 479 513 478 504 417 315 214 169
Coal-gas retorts.___ 152 143 140 124 121 120 136 143 144 156 158 r 138
Electric power utiliti 3, 500 3,204 3,286 3, 505 3,843 4,034 3,872 3,908 3,433 3,577 3,377 1 r2,888
Railways (class I)__. 8, 404 7,472 7,220 6, 653 6, 759 6,738 6, 868 7, 649 7,103 7,352 7,107 6, 169
Steel and rolling mill 1,374 1,226 1,153 982 1,042 1,085 1, GO0 9 839 783 725
Other industrial. . __....___.__ 12 330 11,130 | 10,130 9, 400 8,820 8,790 9,060 | 10,015 10, 105 10, 010 9,610 8, 630

Other consumption:

Vessels (bunker).._.__. thous. of long tons._ 101 113 142 163 162 166 143 147 147 115 101 82 110

P (lfoal mine fuel_..__..__ thous. of short tons.. 223 427 217 250 264 286 283 32 339 302 302 257 225
rices:

Retall, composite, 38 citles
dol. per short ton__|.._....__ 8.61 | e ann [ O P, L i R I 8.72 |ecocmcac|mcmeas
Wholesale:
Mine run, composite . _....__.._. do_... 4.359 4.235 4.301 4.315 4. 31 4.316 4.306 4.305 4.305 4.303 4.375 4.441 4.440
Prepared sizes, eomposite.... . do.... 4. 544 4,490 4.494 4.436 4,422 4. 445 4 479 4. 550 4.577 4. 585 4.661 4.779 4. 784
Productiont---.._._..__. thous. of short tons._|» 26,800 |+ 51,540 | 206,041 | r 30,077 |+ 31,776 | r 31,000 |+ 33,983 | r 39,177 | r 40,833 | r 36,428 | r 37,122 | 30,880 | 27,000
Stocks, industrial and retail dealers, end of
month, total..._.... thous. of short tons__| 35,380 § 53, 153 46, 921 45,169 1 43,936 | 43,371 43, 851 46,032 | 47,986 | 48,280 | 47,074 | 41,967 | r 38,484
Industrial, total 30, 280 45,153 39,721 38, 169 37, 736 | 36,991 37,051 38,802 | 39,926 | 40,010 ! 39,174 | 35,167 | r 32,284
Byproduct coke ovens. _.do____ 5,231 9,638 8,544 8,188 7,770 7,433 7,456 7,761 8,067 8,115 7,273 6,469 5,823
Cement mills.._______ ~.do_... 347 546 464 397 429 387 365 400 430 415 396 337 320
Coal-gag retorts______. _do__._ 235 278 255 249 249 238 230 299 301 358 308 272 r 253
Electric power utilities.. _.do.___ 8,479 8,717 8, 504 8,446 8,457 8,523 8, 558 8,944 9, 241 8,956 9,075 8,060 | 8, 565
Railways (class I)-.. _do.__| 58810 11,056 | 8206 7,301 7701| 7105] 7,174| 6,926 6747| 680 7.53] 6,519 r6, 174
Steel and rolling mill. do..._ 837 1,898 1,748 1, 588 1, 540 1,485 1,388 1,292 1, 290 1, 256 1,109 1,050 919
Other industrial_.. -do.... 9,270 13, 020 12, 000 11, 910 11, 580 11, 730 11, 880 13,270 13 850 14, 090 13, 440 11, 560 10, 230
Retail dealers, total --do.... 5,100 8, 000 7,200 7, 000 8, 200 6, 380 6, 800 7,140 8,060 8,270 7,900 6, 800 6,200
COKE
Exports. oo thous. of long tons.. 19 24 29 41 38 49 55 49 45 56 31 29 22
Price, beehive, Connelisville (furnace)
dol. per short ton_. 4. 250 4.131 4.481 4.825 4. 625 4. 500 4. 500 4.438 4,405 4.375 4.281 4.250 4. 250
Production:

Beehivet oo _.... thous. of short tons. . 9 355 306 325 274 285 259 254 227 170 137 117 105

Byprodett. .o cocco s do_.-. 2,675 4,495 4,349 4,479 4,024 4,422 4,571 4,426 4,036 3, 226 2,829 2,762 2, 494

Petroleum coke ... eeeeaes Lo 1S SO I 107 102 110 100 110 113 113 127 111 120 126 122

Btocks, end of month:

Byproduct plants, total_______.____..._ do.... 2,777 1,254 1,473 1, 741 1,843 2,009 2,236 2,298 2,346 2, 507 2,453 2,367 2,474
At furnace plants_____.__.__ - 467 570 706 776 817 859 889 915 985 1,629 1,087 1,196
At merchant plants - 787 903 1.035 1,067 1,192 1,377 1, 409 1,431 1, 522 1,425 1,280 1,279

Petroleum eoke. oo ooooeoo. 403 412 399 391 380 376 360 329 366 379 390 419

PETROLEUM AND PRODUCTS}
Crude petroleum:

Consumption (run to stills)_.. 93,573 | 100,452 | 99,323 | 104,783 i 105,251 { 103,494 | 105, 023 99, 615 98, 363 97, 600 88,179

Imports... 2,512 2,635 2,635 3,148 2,771 2, 56! 2,180 2, 511 2,624 1,924 2,045

Price (Ka 1. 160 1.160 1.160 1. 160 1. 160 1.160 1. 160 1. 160 1.160 1.160 1.160

Production.__. 104,979 | 110,911 | 105,812 | 110,721 | 115,000 | 109,980 | 110,911 | 104, 206 | 106,579 | 106,007 | 94,662

Refinery operat 81 87 8 8 7 8 i3

Stocks, end of month:

California:
Heavy crude and fuel._.__. 61,374 61,685 | 61,933 | 62,376 | 62,433 | 63,197 | 64,503 | 65,375 | v 68,649 | r 71,879 74,481
Light erude-a- oo ocemaocae o d 33,253 33,373 32, 730 32,432 31,442 30 955 30, 181 30, 248 30,452 | r 29,341 31,188
East of California, total. 263,137 | 266,865 | 268,087 | 268,238 | 271,340 § 270,601 | 270,160 | 267,538 | 268,006 | 268,978 | 267,345
Refineries. ....__.._________ 45,134 45,885 48,215 48, 049 47 778 45, 607 45, 150 43, 267 42,786 45. 104 45,228
Tank farms and pipelines.._______do._..| ________ 214,146 | 218,003 | 220,980 | 219, 87 220, 189 223, 562 | 224,994 | 225,010 | 224,271 | 225,220 | 223,874 | 222,117
Wells completed... ... ____._____ number__{_________ 1,815 1,937 2,192 2, 2,446 2,131 2,203 2,110 1,907 1,782 1,574 1,441
Refined petroleum products:
QGas and fuel oils:
Consumption:
Electric power plants.__._. thous. of bbl_. 1,020 1,208 898 815 937 1,151 1,315 1,325 1,293 933 1,066 ) r1,068 r 924
Railways (Class 1).. doo_..| .. _ 4,720 4,451 4,343 4,335 4,403 4, 261 4,256 4,675 4,101 4, 306 4,092 3,075
Vessels (bunker) __________._____.__ do. 3, 169 3 186 3,178 s 209 3,395 3,357 3,281 3,404 3,283 2,991 2,935 2,923 2,813
gric(f;, flilel oil (Oklahoma) ._..dol. per bbl__ 88! . 870 .913 . 925 . 913 . 888 . 900 .9 .925 .905 .875 . 875 .875
roduction:
Residual fueloil___________ thous.of bbl__|____ ___. 25,081 | 23,806 | 26,015 25,769 { 26,803 25,936 | 27,173 28,199 | 26,564 | 26,808 [ 26,204 23, 866
Gas oil and distillate fuels, total._.__do..._|.._._.__. 11,005 | 10,674 | 11,158 | 11,088 | 12,654 | 12,558 | 12,681 | 13,585 | 13,215 | 13.563 | 13,876 | 12,144
8tocks, end of month:
Residual fuel oi), east of California
thous.of bbl. _{___.._.__ 168,325 | 15,944 | 17,473 | 19,291 | 21,778 | 23,087 | 25,810 | 27,679 | 27,850 | 27,363 | 27,049 | 26,855

a C:‘ps oil and distillate tuels, total..__.do_...|{__._..__.. 16, 724 16, 889 18, 451 20,657 { 23,637 | 25,952 | 26,210 | 26,101 | 26,852 | 22,5066 | 21,543 19, 885
asoline:

Consumption, domestic- _thous.of bbl_ | __._____ 40,561 [ 43,409 | 45,484 | 48,580 | 50,704 | 49,597 | 47,245 | 45361 | 42,666 | 39,457 | 35,176 { 31,861
3 ¢070) o 7 S do... 3,029 2,101 2,322 2,771 A 2, 542 3,077 3, 668 2,969 2,958 1,827 2,702 3, 100
Price, wh

Tank wagons, delivered (New York)

dol. per gal.__ . 130 .130 . 130 . 130 134 135 .135 <135 . 138 . 130 L 130 130 .130

Rofinery (Oklahoma)........._.._ do____ . 051 L0857 . 060 . 061 061 . 060 . 060 . 060 .059 .053 . 050 049 . 049
Price, retail, service station, 50 cities_do____|__.______ L 145 . 146 . 146 144 145 . 145 .145 . 145 .141 41 fol.
r Revised. » Preliminary.

t Revised series. Data ou retail price of anthracite for period 1929-36 are shown in table 10, p. I
revised for years 1935, 1936, and 1937; revisions not shown on p. 45 of the March 1937 issue and not shown in the above table will be published in a subsequent issue.
on petroleum and products revised for 1035 and 1936; for 1935 revisions, see table 14, p. 19, of the April 1037 issue.

20, of the February 1937 issue.

Anthracite and bituminous coal production

Series

Revisions for 1636, not shown on p. 45 of the February 1938

issue, will appear in a subsequent Survey. Productlon of bechive and byproduct coke revised for 1936; revisions not shown in the %ptember 1937 issue, p. 45, will appear in a

subsequent issue.
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SURVEY OF CURRENT BUSINESS May 1938
Monthly statistics through December 1835, to- 1938 1937 1938
getl]:er with ex;;lalimtgry notes _:mri refgrenc](:a Sente N b 7 Fen
to the sources of the data may be found in the : Septem- 0VoID- ecer~ anu- ebru-
1936 Supplement to the Survey. March | March | April | May June July | August [“pq. | October |7 ber ary ary
FUELS AND BYPRODUCTS—Continued
PETROLEUM AND PRODUCTS—Con.
Refined petroleum products—Continued.
QGasoline—Continued.
Production:
ﬁt naégral gas plants. _____ thous. of bbl. _|......... 3, 908 3,911 3,988 3,869 4,128 4,237 4,272 4,418 4,217 4,305 4,336 3,580
t refineries:
Total_ do.._ | 44, 621 44,475 46, 769 45, 748 48, 271 49, 002 49, 523 51,191 47,873 47,064 46, 755 40. 469
Straight run* 20,331 20, 311 21, 571 21,250 | 22,205 ; 21,808 | 21,483 | 22,673 20,956 | 20,388 | 20,751 18, 267
Cracked* . .. _._._.._. 21,469 | 22,556 | 21,027 | 23,085 | 23,547 | 23,550 | 24,141 22,829 | 22,785 | 22,447 19,474
Natura) gasoline blended* . IO ORISR 2, 570 2,695 2,642 2,671 2, 981 3, 557 4,490 4,377 4,088 3,891 3, 557 2.7
Retail distributiont.....____ thous. of gal-_ ......... 1 648 097 (1, 718 236 1,875,175 |1,948,728 12,070,479 (2,039,140 |1 952 027 11,843,892 (1,748,198 11,615,349 (1,458,545 | . _._ ..
Stocks, end of month:
Finished gasoline, total..__thous.of bbl__j._____.._ 74,171 73,419 | 72,306 | 67,830 | 62,956 | 50,413 | 58,037 | 61,141 63,728 | 69,802 | 79.114 83, 018
At reflneries do_._.|.....___. 52, 887 51,474 | 48,307 | 44,142 | 39,441 35,807 | 34,884 | 37,837 40,203 | 46,234 | 353,219 58,045
K Natural gasoline. ... ..o ..o ... do .| o . 4, 799 5,292 5, 089 6, 257 6,918 7, 41 6,278 5,444 5, 147 4,758 4,951 A.017
erosene:
Consumption, domestic...___ thous. of bbl__{ ___.____ 4,786 4,465 4,150 3,239 3,504 3, 667 4,397 4,985 3,705 6, 420 5,360 5017
Exports. . oo eieaes do.... 535 437 762 652 608 1,084 956 759 681 679 656 £10 654
Price, wholesale, water white 47, refinery i
(Pennsyivania)e...caomeeoao.. 01 pergal__ . 054 . 053 . 051 . 050 . 050 . 050 . 051 . 054 . 056 . 056 . 056 .056 | 056
Produetion. . . _..__.___. thous. of bbl__[.._______ 5,187 4,907 5,343 5, 087 5,482 5,726 5,371 5,731 5,876 5,809 5,638 ° 5,167
LS}tocks, treﬁnery, end of month_._.._.. do.__.|....____ 5, 396 5,047 5, 576 6,781 7,553 8, 637 8,839 8,877 8,357 7,083 6,523 . &, 08G
ubricants:
Consumption, domestic.._._______._. do___.|oa .. 2, 490 2,224 2,078 2,039 1,984 1,924 1,968 1,972 2,037 1, 489 1,471 7 1,311
Price, wholesale, cylinder, refinery (Penn- i
SYIVADIa)au oo ccccpacaa dol. per gal__ .110 . 190 . 200 . 200 .195 .180 .175 .175 . 153 .126 .113 110 . 110
Production. _._...__._._____. thous. ot bbl__|iceoo- 2,863 3,048 3,141 2,988 2,980 2,900 2,920 3,215 2,953 2,936 2,785 1 2,465
AStgc}(s refinery, end of month_.____. do.__.} ... 6,771 6, 556 6,478 6, 447 6, 566 6,426 6, 542 6, 789 6, 907 7,512 8,006 | 8,363
sphalt J
Imports.....oooaeeooe thous. of short tons.. 2 5 1 4 3 2 1 0 3 3 0 2 | 1
Production ... ool do 284 330 413 462 484 524 486 407 327 207 216 i 192
Stocks, refinery, end of month 497 528 547 522 501 529 465 458 510 566 504 ! 620
ax: .
Production. ... ..._____ thous. oflb__|..._..... 41,720 | 43,680 | 47,320 | 41,160 | 43,680 | 42,000 | 42,000 | 44,240 | 49,000 | 43,120 | 41,720 : 34,720
Stocks, refinery, end of month.______ do . |........ 104, 653 | 100,275 | 103,614 | 103,761 | 107,903 | 115,266 | 123,098 | 128,905 | 139,867 | 144,902 | 145,629 148 %23
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins_.___thous. of Ib__| 9,251 | 41,006 | 33,628 | 28,760 | 29,833 | 27,805 | 21,613 | 22,047 | 21,311 | 18,857 | 16,138 | 13,507 | ¢, 567
Calfand kipskins. . ..o ___ do.__. 916 2,345 1,600 2,523 1,196 , 540 1, 23: ] , 489 1,077 1,015 1,514 981
Cattle hides do__.. 3, 158 17,147 15, 981 6, 941 10,413 9,810 9, 038 9, 898 8, 662 8,173 6, 206 5,952 3,071
Goatsking do._... 2,634 § 10,746 8,642 9,560 | 11,323 8,389 5, 502 5,026 6,923 5, 452 5,071 3, 009 3, 404
Sheep and lamb skins_....____.__ .. . do.._.| 1,995 7,205 4,845 7,208 4,842 6,443 4,148 4,159 3,171 2, 430 2,343 1,887 1, 508
Livestock (inspected slaughter):
Calves thous. of animals 506 6592 588 561 579 520 538 537 525 468 452 420 368
Cattle do.. 809 825 802 745 840 790 880 939 958 856 859 830 716
Hogs do__.. 2,610 3,033 2,810 2,099 2,110 1,643 1,590 2,033 2,711 3,285 3,958 4, 201 2,833
Sheep. do_.__ 1, 428 1,312 1,334 1,371 1,425 1,390 1,498 1,671 1, 530 1,321 1,403 1, 552 l, 424
Prices, wholesale (Chicago):
Packers, heavy steers. _._.______... dol. per 1b__ .109 .166 L172 .169 .168 .180 .196 L1956 .195 .156 . 146 . 141 L1124
Calfskins, packers’, 8 to 15 1b._.cc_o.___ do..__ .123 .41 . 242 .221 .216 . 208 . 210 .193 .172 .130 . 132 .136 L118
LEATHER
Exports:
Sole leather_. _ .thous. of Ib_. 368 203 203 330 186 211 176 193 212 128 235 165 300
P U([;pe:' leathert _thous. of sq. ft__ , 667 6,119 5,875 6,148 4,185 5,343 4,103 4, 532 5,176 3,508 4,083 4,328 4,780
Toduction:
Call and kip. -.-thous. of skins_. 1,103 1,161 1,018 1,121 1, 081 1, 062 936 837 801 891 890 1, 000
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 1,471
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 2,972 2,638
Sheep and lamb._..__ .. ___..._ s 1 Y R 3,326 3,519 3,216 3,076 3,012 3, 066 2,610 2,425 1,969 1,609 | r1,757 2,179
Prices, wholesale:
Sole, oak, scoured backs (Boston)
dol. per 1b... .305 .418 . 445 . 450 430 .410 .430 .423 . 420 . 380 . 360 . 349 314
Upper, chrome, call B grade, composite
dol, per sq. ft__ .378 . 431 .442 . 434 .431 428 . 429 . 426 . 408 . 395 . 387 . 381 . 381
Btocks of cattle hides and leather, end of month:
Total. .. .. thous, ol equiv. hides._|-.-._.____ 16, 074 15,753 15,443 | 715,296 | r 15,030 |~ 14,680 | r 14,663 |~ 14,831 | r 15,194 | r 15,373 | r 15, 407 15,169
In process and finished...________.._ do.___ 10, 942 , 904 10,967 | * 10,989 | r 10,832 | r 10,633 | r 10,587 | r 10,711 | r 10,950 | r 11, 068 11,103 11, 018
doo{oeaaa 5,132 4,849 | 4,476 | 4,307 | 4,198 | 4,047 | 4,076 | 4,120 | 4,244 | 4,305! 4,304 | 4,151
LEATHER MANUFACTURES
QGloves and mittens:
Production (eut), total..____ w.-.dozen pairs__|.__.__.__ 225,941 | 230,941 | 224,544 | 228,612 | 214,980 | 231,828 | 210,847 | 201,055 | 138, 656 93, 844 77,399 | 106, 633
Dress and semidress , 143, 5644 | 136,797 | 142,269 | 130,803 | 133,215 | 117,362 | 117,479 79,651 45,401 39, 226 61. 742
8h Work. 87,307 | B7,747 | 86,343 | 84,357 | 08,613 ) 93,485 | 83,576 | 59,005 48 443 | 38,173 | 44,891
008:
Exportst_ o ooeeo . thous. of pairs._. 203 161 169 124 96 118 142 126 127 119 132 89 182
Prices, wholesale, factory:
Men’s black calf blucher. .._.dol. per pa.lr.- 6. 00 5.60 5.60 6.00 6. 00 6.00 6. 00 6. 6.00 6.00 6.00 6. 00 €. 00
Mon’s blaek calf oxford. d 5.00 4.81 4.85 5.00 5. 00 5.00 5. 00 5.00 5.00 5.00 5.00 5.00 500
‘Women’s colored calf_ 3.35 3.25 3.25 3.2 3.35 3.35 3.36 3.35 3.35 3.35 3.35 3.35 3.35
Production:
Totatl boots, shoes, and slippers
thous. of pairs-- 36,763 46, 120 40, 298 35,411 34, 449 34,842 38, 661 34,032 29, 092 21, 290 21, 047 25,523 v 30, 015
Athletie O 194 259 242 221 224 172 209 213 210 179 221 124 131
All fabric (satin, canvas, ete.)..._._do.._. 1,113 1,458 1,141 1,061 508 274 271 357 351 282 494 1,031 | r1,207
Part fabric and part )eather do_... 1,439 2, 580 1, 500 1,135 641 575 684 647 779 560 978 1,467 | 2,023
High and low cut, total. .. <-do..._{ 31,09 § 36,896 ; 32,201 28,007 | 27,835 | 29,071 32,215 27,498 | 22,340 15, 694 17,061 21,362 | r 24,668
Boys’ and youths’. .. _________ do.___ 1,341 1,871 1, 605 1,735 1,537 1,437 1, 583 1,416 1,092 956 1,045 1,064 | r1,123
Infants’ do___. 2,024 2, 537 2,354 1,952 2, 054 1,848 1,903 1,710 1, 656 1,206 1,209 1, 310 1,615
Misses’ and children’s....__.___._ 40— 3,655 4, 802 4, 050 3,483 3,430 3, 058 3, 202 2,815 2,499 1,986 2,111 2,453 | r2,898
Men’s. _. do____ 8, 382 11, 230 10, 014 8, 785 9, 080 8, 105 8,728 8,118 7,218 6, 169 6,005 6,627 1+ *7,048
WOmen’s. - . oo do.___.| 15,680 | 16,455 | 14,177 | 12,052 | 11,735 | 14,622 | 16,800 | 13,439 | 9,815 | 5346 | 6,602 | 6,907 |r11,985
Blippers and moccasins for house wear
thous. of pairs__ 2,254 3,014 4,153 4,122 4, 595 4, 429 5,115 5, 160 5,202 4, 405 2,014 1,162 | £ 1.527
All other footwear._._..___.__.___.._ do..._ 671 1,013 1,062 4 647 322 168 157 210 171 279 30| - 458
*New series. For data on refinery production of gasoline for the period 1923-37, by types, see table 41, D 19 of the October 1937 Survey. r Revised.

9§ Number of states reporting varies slightly from month-to-month, but the comparablhty of the series is not seriously affected.
fRevised series. Series on retail distribution of gasoline revised for 1035 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 1922; see table 54, p. 20 of the January 1938 issue.

in table 50, p. 18 of the January 1938 issue.
Digitized for FRASER
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Monthly statistics through December 19835, to- | 1938 1937 1938
gether with explanatory notes and references

t&gg %:‘;)l;)rl(;i:x':: ltl:t%:t%'uglv?;.b o found in the March | March | April May June July [ August

Febru-

]
Septem- October Novem- iDecem- b

ber ber ber |January

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES
Exports (boards, planks, etc.)......M ft. b. m._; 62,400 § 112,807 } 99,663 | 129,315 | 107,661 | 93,751 | 102,527 77,042 1 73,523 79,183 | 73,131 | 68,805 ] 52,902
National Lumber Mfrs. Assn.
1, 695 2,177 2,233 2,308 2, 500 2,352 2,342 2, 29g 1, 969 1,671 1,452 1, 246 1,271
37

Production, total

Hardwoods... 296 355 362 351 361 376 395 359 329 285 245 249
Softwoods....... 1,398 1,821 1,871 2,047 2,138 1,976 1,047 1,919 1,610 1,342 1,168 1,001 1,022
Shipments, total.. 1,745 2,314 2,247 2,177 2,168 2,114 2,076 2,061 1,818 1,443 1,301 1,385 1,386
Hardwoods. .. - 238 373 373 339 302 311 323 330 310 265 217 202 221
Softwoods. .o oooceea. 1,508 1,941 1,874 1,838 1,866 1,802 1,753 1,731 1, 508 1,178 1,084 1,184 1,185

d 8, 601 7,106 7,106 7,328 7,654 7,900 8,171 8,394 8, 562 8,804 8,920 8,782 8, 667

2,354 1,813 1,810 1,826 1,882 1,949 2,028 2, 062 2,117 2,182 2,242 2, 287 2,313
Softwoods..—._..._ 6,247 5,203 5,206 5, 502 5,772 5,951 6, 143 6,332 6, 444 6, 622 6,678 6,495 6, 354
Retail movement (yard):
Ninth Federal Reserve district:
Sales - Mft.b. m.. 4,870 § 4,940 6,919 | 10,082 13, 289 12, 354 12,524 | 12,482 13,614 | 11,125 5,011 4,237 3,189
Stocks, end of month.__.___..__....__ do....| 85347 191,973 | 89,883 | 88,887 | 86,035 | 83,438 | 82,018 | 80,020 | 73,762 [ 67,605 | 69,650 | 77,442 [+ 84,258
Tenth Federal Reserve district:

Sales 2,445) r2,564 | 3,168 | 3,346 | 2,876 | 3,369 | 2063 | 2,834 | 2,871 2465 1,778 | 1,096 | 1,686
Stocks, end of month. 31,114 §r 33,217 32,769 | 33,014 32,018 | 32,619 | 32,137 | 32,186 | 31,449 | 30,665 | 30,126 | 30,350 | 31,206
FLOORING
Maple, beech, and birch:

Orders:

NeW..ooeommeccceee __Mftb.m...| 7,050 | 10,346 | 8,803 | 5800 | 5850 | 6,200 7,500| 7600 | 4800 3,700{ 4,100| 5000]| 5900

Unfilled, end of month. d 9,650 | 21,015 | 20,224 | 17,200 | 13,850 | 12,300 | 11,450 | 11,400 | 9/ g0 | 8100 7,900 | 8900] 9,900

Production........._.. 6, 250 9,746 9, 906 8,300 | 9,200 7,800 | 8,200 7,400 7,700 5,950 7,600 | 4.700 4,400

Shipments....... 6,900 | 10,348 | 9,475 8,500 | 8,800 7,850 8, 600 7, 600 5, 800 4,900 4,300 | 4,400 | 4,900

o Séocks, end of month.. .__..._........ 23,600 | 18,757 | 19,550 | 19,800 | 20,400 | 19,900 | 19,750 | 20,200 | 22,000 | 23,000 | 24,400 | 25000 | 24,250

aK:

Orders:

................................. do....| 38,105 ) 20,737 | 28,399 | 24,856 | 20,458 | 25,633 | 31,150 | 32,302 | 20,824 | 18,200 | 19,835 | 24114 | 33,651

weodoo...| 34,8051 51,166 | 44,312 [ 38,713 | 33,682 | 31,107 | 29,091 | 31,292 } 27,508 [ 26,398 | 21,239 | 23 194 | 32,355

weodo_.._| 32,272 | 39,008 { 37,370 | 34,438 | 30,637 | 28,244 | 32,820 | 33,3590 [ 30,888 | 23,391 | 21,938 | 21,065 | 24,399

o...do....| 35655 ] 36,427 | 35253 | 30,455 | 25,489 33,166 | 30,101 § 924/608 | 19,310 | 19,442 | 29 150 | 24,490

Stocks, end of month 81,857 | 60,846 | 62,763 | 66,746 | 71,894 | 71,030 | 71,584 | 74,842 | 81122 | 85203 | 86,425 | 85331 | 85, 240

SOFTWOODS
Fir, Douglas:
Exports:
Lumber . Mft.b.m._| 18775 31,397 | 31,248 | 49,339 | 30,959 | 33,761 | 42,354 | 21,636 | 21,871 | 19,605 | 20,257 | 18 603 | 19,776
Timber. ... eae.. do....| 6,235 ] 19,811 | 11,042 | 39,477 | 37,520 | 42,146 | 35773 | 9,025 | 12,721 8,897 7,564 | 5903 | 8 480

Prices, wholesale:*
No. 1, common boards.dol. per M (t. b, m__| 17.640 |} 21.854 | 22.050 { 22050 | 22.050 | 21.805 | 21.364 | 20.580 | 19.110 { 18.620 | 18.498 | 17 763 | 17.640
Flooring, 1 x 4, “B” and better, V. Q.

dol. per M ft, b, m_.| 36.260 45.080 | 45.080 | 45.080 | 44.100 | 43.200 | 42140 | 42.140 | 40.180 | 38.416 | 38.220 | 37975 | 36.995
Southern pine:

Exports:

Tumber. .. oo Mft.b.m..| 20,156 ) 25813 | 27,751 | 32,813 | 26,823 | 22,603 | 21,105 | 2L204 | 17,005 | 21,330 | 17,521 | 99 469 | 17,170
o ’1(‘limbfr ______________________________ do.._-| 550] 6941 | 7050 6766 5442 3,555 7,582| 2752 5639 | 2671 | 5637 | ‘5o5 | 4,924

rders:

NOW - ooecoececeeaemee mill. ft. b. m.. 515 570 572 529 475 624 630 555 510 455 440 575 460

Unfilled, end of month. . ....___._. do.... 264 409 301 359 334 350 351 325 271 251 201 334 309
Price, wholesale, flooring

dol. per M ft. b. m..| 41.19 46.49 | 46.22 ] 45.60 | 44.60| 44.50| 45.45 | 45.37 1 4584 | 43,51| 43.64 | 4374 41.97

Production. . _.__..__.._. _mill. ft. b. m_. 575 675 676 665 644 625 625 601 556 550 540 500 492

Shipmentst.
Stocks, end of montht. ... .___.____.._
Western pine.

560 625 590 561 500 500 638 581 564 475 400 532 485
2,256 | 1,692| 1,778 | 1,882 | 2,026 2052] 2039 | 205 2051 | 2126} 2,266 | 9934 | 2241

Orders:t
NeW. oo eieacane -.do._.. 311 411 448 403 365 401 386 285 306 248 266 272 266
Unfilled, end of month--. .- —..-..... do._.. 191 411 303 359 302 287 272 215 178 155 169 187 215

Price, wholesale, Ponderosa pine, 1 x 8 no. 2,
common (f. 0. b. miils).dol. per M ft. b. m..| 24.77] 28.05| 28.86] 28.01| 2860 | 28.68| 28.65| 27.78| 26.90 26.93 | 2560 | o4 691 24.65

Produetion. . .o ooooooo mill. ft. b. m_. 218 207 392 535 570 570 585 536 441 305 156 ‘87 104
Shipmentst._ do_.. 312 395 402 449 405 425 407 395 334 252 207 238 230
Stocks, end of montht...__________ " do....| 1,797 | 1,411| 1,401 | 1,486 | 1,651 | 1,796 1,969 | 2110| 2217 2270 | 218l | g017| 1,80
West Coast woods: § ’
Orders:
OW e oo mill. ft. b. m_. 524 714 643 531 607 471 484 625 353 302 418 347 411
Unfilled, end of month_______________ 0. 342 908 884 786 591 474 437 346 271 258 302 314 354
Production oo oceeecccaocemcenns do-_.- 510 684 599 637 750 578 538 619 447 346 349 330 133
Shipments. _do.._. 536 732 667 629 803 588 521 615 453 320 374 334 372
8tocks, end of month.______...___._. do....| 1,033§ 1211| 1,143| 1,181 1,098 | 1,088, 1,105| L1089 | 1,102 1,128 1,103 | o8| 1,059
Redwood, California:t ,
Orders:
ow 34,224 | 34,399 | 28,058 | 27,005 | 25611 | 26,016 | 23 015 | 18,207 { 17,431 | 93 5o | 22,902
Unfllled, end of month 73,899 | 69,183 | 56,211 | 49,946 | 42,552 | 36,253 | 29,535 | 25133 | 22,351 | S¢'gaes | 37,901
Production 38,522 | 41,037 | 45,612 | 43,337 | 45,041 | 40,039 | 30,703 | 31,734 | 26,148 | 1¢'4g7 | 23 734
Shipments. .- 36,398 | 38,281 | 40,018 | 36,916 | 33,275 | 20,550 | 30,008 | 21,642 | 19,354 | 1g'g57 | 13,949
FURNITURE
All districts:
Plant operations..______ percent of normal..|  42.0 84.5 84.5 80.5 78.5 74.0 85.0 81.0 79.0 63.0 56.0 45.0 42.0
QGrand Rapids district:
Orders:
Canceled..._...... percent of new orders. . 8.0 7.0 9.0 6.0 7.0 4.0 5.0 7.0 14.0 11.0 43.0 6.0 6.0
NOW . oo no. of days’ production. . 13 21 16 24 14 23 19 22 13 18 9 15 1
Unfilled, end of month___.__....__ do..... 17 38 33 40 35 41 40 4“ 36 3 21 25 3
Outstanding accounts, end of month
) no. of days’ sales.. 28 33 32 30 29 29 31 31 31 32 28 24 27
Plant operations......._. percent of normal._. 49.0 84.0 82.5 78.0 75.0 68.0 76.0 72.0 72.0 68.0 61.0 49.0 46.0
Shipments._ ... no. of days’ production- . 14 20 16 15 14 15 17 16 16 18 14 11 12

Prices, wholesale:

Beds, wooden_.__.._._.___. -1926=100.. §2.1 78.2 78.5 78.5 82.4 83.1 83.1 83.1 83.1 83.1 83.1 82.1 82.1
Dining-room chairs, set of 6......____ do....| 102.3 97.0 08. 4 98.4 98.4 99.4 | 101.5 101.5 | 10L5 101.5 1015 102.3 102.3
Kitchen cabinets......__. do.... 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6

94.0 95. 4 95.4 95.4 95.4 95.4 95.4 95.4 95.4 95.4 87.2 87.2

Living-room davenports_.________.__do._... 87.2
Steel furniture (See Iron and Steel Section).

» Revised.
* New series. For data on prices of Douglas fir Jumber, 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 on p. 87 of the March 1938 Survey will be givenin a
subsequent issue. For 1935 revisions in total lumber, and 1935-36 revisions in Southern pine and Western pine lumber see tables 16 and 17, p. 20 of the Apri] 1937 issue.
Later revisions in Southern pine lumber for period 1934-36 not shown on p. 47 of the October 1937 Survey will be published in a subsequent issue. On California redwood,
revisions not shown here together with a new series on redwood stocks will appear in a subsequent issue.
Digitized for FRA@@P{M' March, June, September, Deeember 1937 and March 1938 are for § weeks; other months, 4 weeks.
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SURVEY OF CURRENT BUSINESS May 1938
Monthly statistics through December 1935, to- | 1938 1937 1938
getl]ller with exx}lalxlmtgry notes ];mt;l refgrenclo;s

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

1938 Supplement to the Survay. March | March | April | May | Junme | July | August Segg(;m October N(i)\z;m D%c;m 1121; F:P;u

METALS AND MANUFACTURES
IRON AND STEEL
Foreign trade, Iron and steel:
Exports (domestic) long tons..| 526,883 § 570,669 | 671,777 | 969,191 | 826, 538 | 889,451 | 886,353 | 542,765 | 522,617 | 556,608 | 626,427 | 586,294 | 460, 640
Imports ee--| 11,827 61,702 | 68,197 | 49,050 | 44,771 47,012 | 61,480 | 37,071 | 37,186} 26,996 | 25,792 | 29,631 19, 589
Price, iron and steel, composite
o dol. per long ton..| 38.80 39.92 40.39 40.06 39.82 40.03 40. 34 40.16 39.59 38.96 38.89 38.95 38.90
re
Iron ore:
Lake Superior district:
Consumption by furnaces
thous. of long tons__ 1,980 5, 142 5,114 5, 340 4,640 5,236 5,373 5,167 4,204 2,735 1,917 1,923 ' r1,727
%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 0 0 1,830 6, 695 7, 562 7, 555 7,196 6, 749 4,888 1,140 0 0 0
Other lower lake ports.. . 0 0 770 3,241 2,203 3,117 3,139 2,834 2,130 851 0 0 0
Stocks, end of month, total .. - 35,223 17,437 14,832 18,800 | 24,3056 | 20,151 | 35,343 | 39,954 | 43,266 | 42,626 | 40,775 38,882  r 37,167
At TOrDacOS.. oo do_...| 29,736 14, 585 12, 205 16, 255 21, 066 25, 300 30, 861 34,827 37,210 36, 553 34,816 33,007 : r 31,392
Lake Erie doCkS oo eeeeee do._..| 5487 2852 2,337| 2544 3,320| 3,851 | 4482 5127! 6,057| 60731 505 | 5875 5775
Imports, total do.... 101 215 197 2156 198 231 207 188 256 159 181 169 152
Manganese ore, imports (manganese content)
thous. of long tons.. 16 41 (2) 55 83 58 50 25 47 19 33 17 13
Pig Iron and Iron Manufactures
Castings, malleable:

Orders, BeW . _ . oo short tons..| 20,556 | 68,502 | 62,010 | 46,018 | 43,141 | 41,353 | 49,376 | 41,652 | 34,810 | 28,170 | 19,753 | r17,076 | r 19, 557

Production I do..._.| 21,002 67,559 | 63,377 | 55,000 | 54,026 | 45,470 | 49,022 | 52,728 | 42,953 | 32,457 | 27,784 | r18,804 | r 19,252
Percent of capacity. 26.0 82.2 78.2 69.6 84.8 54.7 60.1 62.9 52.7 40.0 33.4 r23.1 r23.5

P iShlipments ........................ short tons..| 22,962 § 67,262 | 62,9056 | 67,327 | 66,021 | 44,719 | 43,801 | 47,738 | 43,750 | 37,028 | 27,675 | 20,910 | r 20, 596

g iron:

Furnsces in blast, end of month:

Oapaeity. ... long tons per day..| 46,480 | 112,790 | 114,665 | 103,960 | 105,875 | 115,445 | 115,420 | 110,260 | 83,850 | 58,965 | 44,470 | 46,035 | 47,045
Number... 90 182 187 170 181 192 19 181 151 113 95 91 91
Prices, wholesale:
Basie (valley furnace)._.dol. per long ton..| 23.50 23.10 23. 50 23. 50 23. 50 23. 50 23. 50 23. 50 23.50 23,50 23. 50 23. 50 23. 50
Composite ..o do....| 2411 23.80 24.08 24.08 24.06 24.06 24.08 24.06 24. 06 24,08 24. 11 24.11 24. 11
Foundry, no. 2, northern (Pitts.)
dol. per long ton__ 25.89 25. 49 25.89 25.89 25. 89 25. 89 25. 89 25.89 25. 89 25,89 25.89 25. 89 23.89
Production .. ___._._.._._ thous. oflong tons_.{ 1, 452 3,459 3,302 3, 5637 3,108 3,499 3, 606 3, 410 2,893 2,007 1,490 1,429 1,208
Oast-iron boilers and radiators:

Boilers, round:

Produoction. o oo 3,855 2,835 2,430 1,803 1,858 1, 259 1,272 2, 143 961 1, 390 378 502
Shipments__.__... 2,131 1,808 1,622 2,130 2,325 3,386 5, 807 5,898 2,916 2,158 1,422 1,215

B Slgocks, ond of month 33,800 | 32,053 | 33,731 34,278 | 33,777 | 31,663 | 27,127 | 23,3341 21,504 | 20,970 | 20,493 19,994
ollers, square:

Production. ..o comeeacan.. 25,653 | 27,120 | 23,143 | 20,177 | 16,198 16,362 | 21,088 19, 487 13, 769 7,843 7,879 10, 380
Shipments_.____.. 13,947 14, 345 12,710 15,252 | 17,471 25,149 | 40,915 | 39,539 20, 459 16,036 | 10,852 8,417

RSéocks, end of month 159,185 | 170,516 | 180,844 | 186, 531 | 185,090 | 176,309 | 156,563 | 136,844 | 130,652 | 121,275 | 118,054 | 119,846

adiators:
Convection type:

Sales, incl. heating elements, cabinets,

and grilles
thous. sq. ft. heating surface.. 326 485 554 613 640 855 1,082 982 649 541 478 439 285

Ordinary typse:

Production 7,797 5, 266 4.699 4,369 4,442 4,072 4,191 2,779 1,943 1,918 2,753

Shipments. .c..oceeco oo cncacernaos d 4,624 4,416 5,360 5, 543 7,178 9, 122 9, 550 6, 671 5,119 3,320 2,571

Stocks, end of month 48,003 | 48,972 | 48,371 | 47,433 44,607 | 40,507 | 35,205 31,434 | 28,364 | 26,806 | 27,576

Botlers, range, galvanized:

Orders:

(o) number of boilers_.| 71,414 | 86,439 | 85,720 | 37,099 | 39,210 | 30,809 ( 31,767 { 39,370 | 49,501 | 37,568 | 31,314 [ 48,035 | 49,318
Unfilled, end of month, total 17,191 | 5L,418 | 56,132 | 37,366 | 24,453 | 19,707 | 17,020 | 14,233 | 11,834 | 9,253 | 10,608 | 16,485 | 17,724

Production. ____.._.____ ... 72,378 § 04,809 | 80,303 | 56,247 | 49,076 | 35208 | 37.886 | 45,069 | 51,370 | 38,336 | 26,824 | 35,358 | 47,640

Shipments.-....... 71,947 § 91,519 1, 55,865 | 52,123 | 35,555 | 34,454 | 42,157 | 51,900 | 40,149 29,959 | 42,158 | 48,079

Stocks, end of month. 33,435 | 43,002 | 42,380 | 42,771 | 39,724 | 39,377 | 42,809 [ 45,721 | 45,191 | 43,378 | 40,243 | 33,443 33,004

Boiler and pipe fittings:

Cast iron:

Production short tons..} 3,738 10,4321 9,802 | 8265 7,472 5,078 6, 346 5,990 5,979 4,665 4,249 3,519 2,963

MSll:lliprg]ents ........................... do__..| 4,478] 9,520 9,003 | 6,426 6,177| 5809 6,922| 6,939 | 6,540| 4,560 3,663 4573 3,858
alleable:

Produetion.____ ... do.... 2,636 8, 586 6, 965 8,007 5,610 4,601 4, 602 4, 381 3,484 3,253 2,225 1,998 2,157
Shipments._ .. uccemeaccaeaes do_... 2,977 6, 095 6, 864 4,661 4, 350 3,716 4,043 3,616 3,716 3,433 1,989 2,778 2,692
Sanitary Ware
Plumbing and heating equipment, wholesale
price (8 pieces) ... dollars..| 226.71 ]7227.41 | 228.56 | 228.71) 228.77 | 229.00 | 220.33 | 236.12 | 236.22 | 230.72 | 230.72 | 220.33 | 220.31
Porcelain enameled product

Shipments, total..._. dmvmmmmme—m————— do.... 1,203,435 1,203,326 (1,238,476 |1,069,610 |1,196,996 |1,178,304 [1,039,844 |1,102,867 | 759,382 | 790,480 { 592, 251 | 605, 904
Signs do_... 258,868 | 264,300 | 209,380 | 278,658 | 283,917 | 289,751 | 251,121 | 221,319 | 189,881 | 211,803 | 135,474 | 145,704
Table tops .do.... 298,600 | 358,622 | 242,862 | 206,263 | 277,413 | 309,801 | 238,304 | 312,977 | 214,890 | 140,034 [©) (1)

Steel, Crude and Semimanufactured
Oastings, steel:

Orders, pew, total.____._....._... short tons__{-.__.._.. 158,284 | 99,868 | 68,688 | 71,817 | 57,799 | 54,753 | 57,414 | 36,837 | 31,442 | 27,024 | 29,187 | 30,863
Percent of e8DACILY v o v e oo 132.7 83.7 57.6 60.2 48.6 45,9 48.1 30.9 26.4 22.7 26.1 27, (2
Railway specialties_..._...._... short tons..f ....._.- 86,557 | 41,905 | 24,458 | 31,460 | 18,928 | 16,704 | 21,958 8, 259 8,125 6,117 7,354 | 11,107

Production, total doo oo 111,704 | 105,654 | 95,005 | 101,239 | 86,078 | 02,080 | 83,047 | 65,957 | 51,204 | 41,537 ; 30,967 | 27,436
Percent of capaCItY oo coeccae oo ] eameeeeen 93.7 88.6 80,5 84.9 72.9 77.2 69. 6 55.3 43.0 34.8 27.6 245

. lgaﬂ?aslr fspecialties _____________ short tons..|-_...-.-- 50,911 | 45,806 | 40,998 | 44,462 | 80,186 | 43,313 | 36,812 | 26,480 | 21,309 | 16,601 9, 505 7,498
ngots, steel:

Production....coeooo_o_ thous. of long tons..| 2,012] 5,316 5, 070 5,150 4,184 4,556 4,876 4,298 | 3,393 2,154 1,472 1,732 1,703
Percent of capacity §.. .. _.oeoooo_____ 33 88 89 90 74 80 85 75 59 38 26 30 32

Bars, steel, cold finished, shipments 1
short tons..| 21,185 § 84,858 | 73,951 | 62,329 | 63,044 62,614 | 51,493 | 52,000 ! 43,365 | 32,568 19,411 19,634 | 17,590
iData revised for 1936; see p. 48 of the June 1937 issue. a Less than 500 tons. t Discontinued. r Revised.

YBeginning January 1937, the American Iron and Steel Institute computes the percent of capacity on a weekly average basis, with no allowance for Sundays or holidays;
the figures shown here have been 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 Asreported by 21 manufacturers; beginning Jan. 1937 data are available from the reports of the Bureau cf the Census for 34 additional estahlishments. Data on new
orders last shown in the Oct. 1937 isste were discontinued by the reporting source.
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Monthly statistics through December 1933, to- | 1938 1937 1938
gether with explanatory notes and references
to the sources of the data may be found in the
1936 Supplement to the Survey.

Novem-| Decem-|{ Janu- | Febru-
ber ber ary ary

March | March | April | May | June July |August Se%?rm' October

METALS AND MANUFACTURES—Continued

IRON AND STEEL— Continued

Steel, Crude and Semimanufactured—
Continued

Prices, wholesale:
Composite, finished steel._.._.___ dol. perlb__| 0.0290 ] 0.0283 | 0.0290 | 0.0200 { 0.0200 | 0.0200 | 0.0280 | 0.0200 | 0.0290 | 0.0290 | 0.0290 | 0.0290 ; 0.0290
Steel billets, rerolling (Pittsburgh)

_dol. per long ton_. 37.00 36,40 37.00 37.00 37.00 37.00 37.00 37.00 37.00 37.00 37.00 37.00 37.00
8tructural steel (Pittsburgh). ____ dol. per 1b__ L0225 . 0221 L0225 . 0225 L0225 .0225 L0225 . 0225 L0225 L0225 . 0225 L0225 L0225
8teel scrap (Chicago).....- dol. per gross ton. . 12.15 20.85 20, 66 17.38 15. 95 17. 63 19.70 17. 56 14.69 12. 50 12.38 13. 00 12.69

U. 8. Steel Corporation:
Earnings, net. ... oo thous. of dol..| 10,104 § 44,010 |_____.o.ofoco . 52,394 |- oo |emaaee 46,800 | . _____{._._.__._. 17,494 | e
Shipments, finished products...._. long tons._| 572,199 {1,414,399 {1,343,644 (1,304,039 (1,268,550 |1,186,752 1,107,858 |1,047,962 | 792,310 | 587, 241 | 489,070 | 518,322 | 474,723

Steel, Manufactured Products

Barrels, steel:
Orders, unfilled, end of month.__.___. number..| 424,995 | 722,659 | 516,975 | 419,786 | 836,618 | 767,021 | 674,921 | 640,154 | 545,957 | 416,198 | 385,734 | 452,175 | 424,182

Production_._..__.._....... - .-do__..| 587,552 | 855,880 | 851,681 | 684,356 | 828,300 | 636,890 | 596,980 | 599, 157 | 756,768 | 606,697 | 538,487 | 422,688 | 412,818
Percent of capacity oo oevo ool 44.6 63.6 63.2 50.9 61.6 47.0 43.9 43.9 57.0 46.0 40.9 345 34.1
Shipments....__...... .number..| 587,400 | 853,625 | 851,112 | 686,144 | 832,076 | 637,810 | 504, 858 | 600,550 | 753,681 | 605,949 | 545,367 | 414,832 | 412,035
Stocks, end of month_ . ___.... ... do....| 21,844 | 24,014 | 24,583 | 22,795 10,019 | 18,009 | 20,221 | 18,828 | 21,015 | 22,663 | 15,074 | 21,519 | 21,650
Boilers, steel, new orders:
Aren. el thous. of 8q. ft__ 753 1, 586 676 1,015 726 996 037 679 636 610 547 502 435
Quantity_ . number. 664 1, 406 748 777 848 1,223 1,410 1,033 895 641 574 352 r 489

Furniture, steel:
Office furrniture:
Orders:

NOW. o oeeeemcceeee thous. of dol_.{ 1,721 2, 601 2,788 1,016 | 2,325 | 2,008 1,714 1,970 1,793 1,856 1,990 1,887 1,582
Unfilled, end of month 954 | 1,820 | 2,146 1,760 | 1,035 1,871 | 1,562 1,447 | 1,322 | 1,244} 1,237| 1,23 1,090

Bhipments. - .oaue ool do_...| 1,857 2, 516 2,463 2,302 2,183 2,071 2,023 2,084 1,918 1,033 2,031 1,885 1,732
Bhelving:t
Orders:
[ 25 440 726 766 526 609 592 541 582 493 511 400 382 411
Unfilled, end of month.__. 276 472 555 509 538 538 566 554 448 469 335 304 298
Shipments 462 664 683 571 554 591 513 594 508 490 471 413 416
Plate, fabricated steel, new orders:{
Total. e oo oo e enaee 71,250 | 42,456 | 28,013 | 34,833 | 27,480 | 31,763 | 31,484 | 31,042 | 27,507 | 27,463 | 23,422 17,792
Oil storage tanks_.____. do._ 31,239 | 13,186 7,271 | 13,628 7,726 4,750 4,476 | 13,002 9,417 | 11,918 9, 558 1,673
Bpring washers, shipments 420 430 268 281 249 220 234 220 191 135 136 114
Track work, shipments... ......._ 10, 720 9, 888 8,807 0,194 8,252 7,530 8,101 6, 137 4,289 3,804 3,135 3,014
MACIHINERY AND APPARATUS
Atr-conditioning equipment:
Orders, new:
Fap eroup. o ccoecncacoao thous.of dol (. ___. ___ 1,683 1,631 1,872 1, 868 1, 621 1, 260 1,153 1,001 901 723 603 877
Unit-heater group._......._._..___._. [ T R 1,024 845 758 063 812 1,012 1,187 1,336 1,003 1,008 (24 592
Electric overhead cranes:
Orders:
New. L . 175 1,079 1,415 751 534 638 1, 4562 1,216 486 274 215 742 321
TUnfilled, end of month. 1,739 3,994 4,674 4, 666 4,507 4,469 5,084 5,325 4,735 4,106 3,321 3,021 2,425
Shipments. 834 578 728 749 692 676 728 975 1,076 917 972 1,041 916
Electrical equipment. (See Nonferrous metals.)
Exports, machinery. (See Foreign trade.)
Foundry equipment:
Orders:
NeWw oo cccmianaee 1922-24=100..; 114.7 204. 2 208. 3 242, 228.2 204.0 257.5 232.1 185.3 128.1 113.7 77.6 90.8
Unfilled, end of month.__.___________ do....| 172.3 408.5 365.4 376.8 372.8 360. 3 3511 347.5 309.3 204.0 245.5 147.7 157.1
i _do__.. 99. 4 285.6 232.5 226.2 232.1 216.5 266.6 236. 4 232.3 178.8 159.8 147.7 80.9
0il burners:
Orders:
New number.__|___._.__. 14,242 | 15,361 | 15,233 | 14,498 | 16,274 | 23,479 | 32,860 ; 23,390 | 10,100 7,683 6,362 5,413
Unfilled, end of month d 3,517 4,344 4,118 3,988 5, 054 4,203 3,068 2, 622 2,066 2,090 1,965
Shipments__ . —.._...ooooo____ \ 14,682 | 14,406 | 14,724 | 16,404 | 22,413 | 33,711 | 24,525 | 10,546 | 8,239 | 6,338 | 5538
Stocks, end of month.... 17,098 | 20,866 | 22,276 | 23,730 | 27,147 | 23,823 | 25,370 | 24,550 | 25029 | 24,947 | 23,770
Pulverizers, orders, new_.___...._._..._ 79 32 25 19 12 34 28 30 20 25 7 13
Mechanical stokers, sales:§
Classes 1,2, and 3. ccooooenmeoaoaooe 5, 856 6, 580 8,482 7,249 | 13,007 | 18,769 | 16,503 6, 279 4,402 2,319 2, 386
Classes 4 and 5:
Number ..o [ 259 226 202 235 330 452 424 363 221 207 104 109
Horsepower 62,783 60, 249 47,770 46, 414 63, 460 75, 004 58, 252 57, 564 33, 696 34,743 20, 475 24,168

Machine tools, orders, new
P av. mo. shipments 1926=100..| 107.0 211.6 282.5 208.5 191.8 171.1 179.8 210,7 152.0 127,7 142.7 118.4 75.7
umps:
Domestic, water, shipments:
Pitcher, other hand, and windmill._units. | 34,711 | 53,702 | 56,638 | 42,006 | 46,182 | 37,747 | 39,806 | 87,655 | 22,006 | 19,208 [ 16,001 | 33,697 | 26, ng
8

Power, horizontal type.-.....___.._. do....| 1,144 1,382 1,478 1,721 1,689 1,759 1, 648 1,395 1,281 1,231 1,111 779
Measuring and dispensing, shipments:}
(asoline:
Hand-operated.___.._.._._..._.._. units_. |__.______ 1,313 1,216 1,136 734 863 740 699 599 578 450 476 520
POWer oo, do.__ |- . 11,048 | 14,137 | 14,493 | 18,220 | 16,446 | 14,623 | 13,682 | 8,792 | 8,305| 6,275 5176 | 5657

0il, grease, and other:}
f){and-operated_. 16,660 | 20,352 16,373 21,377 14,971 13, 686 12, 451 13,914 14,127 9,072 9, 203 12, 180
ower......

——-- 4,901 6,319 5,252 6, 574 4,011 3,518 3,190 3,156 2,273 1,689 4,850 2,008
Bteam, power, centrifugal, and rotary:t
Orders, new..._. -..-thous.ofdol.i 1,302} r2,111 | r1,792 | r1,622 | 1,500 | r1,980 | r1,990 { r1,518 | r1,410 | = 1,236 1,074 1,196 l,él(l)
91 987

Water-softening apparatus, shipments._units__| 1,064 1,141 1,316 1,008 9 1,066 1,109 1,182 1,165 837 1,050 8
Water systems, shipments_.____.__._____. do.._.| 14,596 | 15,836 | 20,623 | 17,811 | 17,504 | 17,462 | 15,549 | 13,854 | 12,144 | 10,248 8,178 | 12,181 |~ 10,770
Woodworking machinery:
Orders:
Canceled. _._oo.o___________ 2 24 10 9 8 5 14 82 1 15 1 3
New..oooceeee d 0904 748 602 578 503 637 491 679 395 334 288 315
Unfilled, end of mon| 1,508 | 1,437 | 1,353 1,188 | 1,086 | 1,148 1,109 1,095 997 940 900 807
Shipments:
Quantity e -aoo..s number of machines._|.__....._ 397 425 361 402 332 380 339 324 222 146 104 146
A 7£:1 1 thous of dol__| .____... 763 796 676 733 500 579 579 548 492 376 313 404
¢ Revised.

§Classifications changed starting in January 1937, but for all practical purpeses the series shown are comparable. Classes 4 and 5 are practically equivalent to former
class 4; cbanges made in classes 1, 2, and 3 do not affect the total for the 3 classes as shown here.
{Revised series. Measuring and dispensing pumps “oil, grease, and other” revised beginning January 1936; figures not shown on p. 49 of the October 1937 Survey will
be shown in a subsequent issue. Steam, power, centrifugal, and rotary pumps revised for the period 1931-37; revisions not shown here will appear in a subsequent Survey.
Data on steel shelving revised beginning January 1936; data not shown on p. 89 of the March 1933 Survey will appear in a subsequent isste. The inerease from 20 to 22 in the
number of manufacturers reporting steel shelving has affected the eomparability of the series to only a slight extent.
Digitized for FR‘JAgEtﬁme for 46 identical manufactures; beginning January 1938 data are available for 21 additional small concerns.
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Monthly statistics through December 1935, to- | 1938 1937 i 1938
getl}ller with ex];lanatgry notes 1t)m&;l relgrpncﬁs ‘
t&ste es:;‘;lig;ieontt?oethgtsauﬂl?g;. efoundmehe | yron | March | April | May | June July | August tesuelll));ar Oetoberl N%‘:;m' D eceerm- |Jannary Fg?;u'

METALS AND MANUFACTURES—Continued

NONFERROUS METALS AND l !
PRODUCTS ; ;

Aluminum:
Imports, bauxite. ... _longtons..| 69,097 | 43,016 | 35250 | 29,570 | 35,734 | 51,026 | 23,857 { 46,161 ; 55179 | 51,141 | 57,523 | 51,448 | 44,038
Price, serap, cast (N. Y.)oo.oo_.. dol.perlb_.f .0784 .1281 . 1283 L1275 . 1252 . 1238 . 1265 . 1283 L1136 . 0893 . 0875 . 0875 . 0870

Babbitt metal, shipments and consumption

(white-base antifriction bearing metals):

Total e caceae thous. of Ib__ 1,510 2,999 2, 499 2, 206 2, 503 2,099 2,387 2,159 1,797 1, 538 1,344 1,382 | r1,177
Consumed in own plants. do._.. 390 546 599 621 586 516 777 560 513 402 368 269 233
o Shipments .o ocuacicaoaaemaeae do.__. 1,120 2, 453 1, 900 1, 585 2, 007 1,584 1,610 1, 599 1, 283 1,136 986 1,113 r 944
opper:
Exports, refined and manufactured.short tons..{ 29,503 | 31,728 | 26,850 | 34,436 | 25927 | 32,241} 26,473 25,142 | 32,743 28, 361 30,343 | 23,854 27,883
Imports, total do...} 19,187 } 14,553 | 14,547 | 13,281 | 10,657 | 31,735 | 22,948 | 15501 | 18,866 | 20,547 | 26,672 | 19,832 | 16,004
For smelting, refining, and export....do....| 16,631 12, 905 11, 336 10,717 15 942 | 29,161 | 20,807 15,341 15, 541 18,828 | 23,175 18, 560 13, 163
Product of Cuba and the Philippine Ts-
| 3 116 short tons..| 1,995 46 2,071 41 2,638 1,508 1,967 50 1,995 109 1, 951 88 1,978
Allother.... - do_... 561 1, 602 1,139 2,523 1,177 1, 067 112 200 1,331 1, 610 1, 545 1,184 863
grlce, echtrolytic (N.Y)oone do}. perlb__ . 0978 . 1578 L1512 . 1378 L1378 . 1378 L1378 . 1353 .1184 . 1080 . 1001 .1020 . 0978
roduction:

Mine or smelter (incl. custom intake)
short tons_.| 55,920 | 901,118 | 94,596 | 87,579 | 89,882 | 85,243 | 90,947 | 83,806 | 80,437 | 60,446 | 61,756 | 58,760 | r 50,704

ROANOFY . ool d 61,117 | 83,676 | 83,178 | 95,265 | 86,016 | 79,611 | 82,835 | 90,982 | 87,030 | 75,790 | 60,463 | 70,487 | 59,393
Dellverles, refined, total* - 44 576 § 98,349 | 105,050 | 86,256 | 83,581 72,890 | 74,392 | 172,845 48,440 | 37,025 | 22,788 30,705 1 32,282
33,434 | 94,830 | 95,884 | 81,336 | 77,725 | 67,350 | 68,010 | "'66,220 | 43, 742 33, 892 18,660 | 24,881 27,389
11, 142 3,519 9, 166 4,920 5,856 5, 534 6,373 6, 616 4, 608 3,133 4,128 | #5824 4, 893
312,785 | 121,448 | 09,576 | 108,585 | 111,020 | 117,741 | 126,184 | 144321 | 189, 911 | 221,676 | 256,351 | 299,133 | 326, 244

ead:
Imports of ore, concentrates, pigs, bars, stc.

o short tons.. 1,401 602 593 848 683 1,710 1,567 1,383 1,473 2,073 4,745 2,915 1,486
re:
Recaipts, lead content of domesticore.do... . {v-aou--.- 41,373 | 37,776 | 37,203 | 41,620 | 38,872 38,719 | 40,993 | 42 415 | 40,922 | 40,764 | 34,429 | 30,645
ngipgaents, Joplin district.... ._._.__ do.._.| 5,052 7,173 5,116 6,623 5,427 4,602 4,465 6,129 6,472 4,710 8, 265 3,370 5,427
efine
Price, wholesale, pig, desilverized (N. Y.)
dol. perlb... . 0450 L0719 . 0618 . 0600 . 0600 . 0600 L0645 . 0640 L0574 . 0503 . 0488 . 0487 . 0463
Production from domestie ore__short tons._| 35,120 | 41,422 ; 43,008 | 40,192 | 37,321 | 42,480 | 42,460 | 37,989 | 457112 | 42,802 | 47,423 | 37,651 | 33,555
Shipments, reported._....... d E 63 425 | 55,200 | 55,212 | 42,710 | 47,727 { 64,551 | 53,850 39,202 | 33,853 [ 34,020 | 34, 923 | 30,135
- Stocks, end of month d 137 204 128 462 | 115,843 | 113,370 | 111,103 | 103,518 | 90, 742 100, 646 | 113, 573 | 129,131 133 401 | 138,134
n:
Consumption {n manufacture of tin and
terneplate_...__........ —————a ..Jong tons.__{--neoo..- 3,680 3, 550 3,680 3,260 3,830 3,460 3, 560 2,290 2,160 1,810 1,230 1, 550
Deliveries _.do.... 4, 555 9, 080 6, 995 6,425 6, 645 4, 980 7, 580 8, 245 8, 210 5,195 5,020 5, 550 4, 420
Imports, bars, blocks, ete___....._.____ do....1 4,266 ] 10,468 6,430 6, 557 6, 344 6, 558 6,312 6,158 8179 7,338 8,023 3,333 5,054
Price, Straits (N. Y.).... Cdol.perib..| .4115] .e271 | .b899 | .5563 | .b6384 | .5931 | .5040 | .B862 | 5146 | .4330 | .4285 | 4152 | 4127
8tocks, end of month:
World, visible supply 24,127 | 24,503 | 23,721 | 23,201 | 25646 | 26,016 | 23,014 | op gas | 24,389 | 27,044 | 27,101 | 25,261
7 United States. - - oo oomomeen do_... 4,458 6,731 4,741 5, 144 4,810 6,193 5, 850 3, 538 31 280 5,285 6, 385 4, 866 5,116
ne:
Ore, Joplin district:
Shipments. ... cce.ccaeocnnanae short tons..| 30,740 § 40,021 | 39,100 | 44,632 | 35044 | 46,524 | 36,830 | 40,705 | 45 9g3 | 30,463 | 39,448 | 30,914 | 32,994
Stocks, end of month, do. 19, 401 10,980 | 14,600 | 18,358 | 20,624 11,070 | 15,451 15,926 18,563 | 21,990 | 15,382 15,028 | 13,954
Price, prime, western (St. 1.)....dol. per ib..| .0442] .0738 | .0701 | .0676 .0676| .0692| .0719| .0719 : L0563 | .0501 | .0500 | .0481

Production, slab, at primary smelters
short tons__ 43,399 1 53,202 [ 52,000 | 55012 | 50,526 | 49,181 | 48,300 | 50,027 | 59 g45 | 49,398 | 51,787 | 48,687 | 41,146

Retorts in operatfon, end of mo..._number..{ 36,466 43, 635 43, 660 43,724 44,186 46,109 | 50, 163 51, 809 50’ 324 49, 511 48, 812 42,423 39 267
8hipments, total.........coco... short tons..| 33,528 { 650,635 | 56,220 | 55201 | 50,218 | 49,701 | 50,6843 | 47,737 | 40 345 32 676 + 29,545 | 24,931 21, 540
Domestic. oo do_...| 33,528 59, 635 56, 229 55, 201 50, 219 49, 701 50,643 | 47,737 40' 345 32 876 29, 545 24,911 21, 540
Stocks, refinery, end of mo.t .. .___.._.. do..._| 118,009 | 18,183 | 13,963 | 13,774 | 14,081 | 13,561 | 11,227 | 13,517 | o5 817 42 534 | 64,776 | 88,532 108 138

Electrical Equipment

Furnaces, electric, industrial, sales:t
Unidt. .o eeeeeeeeee kilowatts.. 2,320 5,883 6, 619 3,401 8,290 3,440 4,134 1, 660 1,244 1, 849 1,738 2,147 | r1,118

Valae.. ...t thous. of dol.. 144 393 458 325 547 257 255 102 84 154 131 167 85
Electrical goods, new orders (quarterly)
thous. of dol. _{--a------ 271,084 |ooeicoefammmianan 260,836 |nooocefemecenan 215,964 |--commenn|ocemens 182,306 §oeoeaefaacaan
LamInated phenolie products, shipments
thous. of dol.. 626 1, 451 1,202 1,226 1,190 1,135 1,042 1,179 1,112 849 728 614 594
Motors (1-200 B. P.):
Blllings (shipments):
A G -..-thous. of dol__|--c-muu- 3,670 3,450 | 3,599 3, 860 3,222 | 3,334 3,083 3,320 2,229 2,802 1,824 1,722
______________________ 941 1,018 660 1,038 793 769 43 810 713 847 532 474

D
Orders, new:
A, C

00 e 4,628 4,276 | 3,200 | 3,642 2,951 3,176 | 3,014 2,836 1,967 2,216 1, 557 1,755
D.C d 1,284 965 695 984 655 481 741 560 468 434 377 344
Power eables, paper insulated, shipinents:
Unit. thous. of ft._ 781 848 979 989 884 098 1,107 861 1,010 573 521 301 501
Value. ..o cceecccceaceemnnes thous. of do]._ 756 1,090 1,533 1,234 1,285 1,370 1, 527 1,321 1,376 749 496 391 513
Power switchlng equipment, new orders:
D115 010) S dollars..| 81,964 { 138,367 | 209,804 | 148,916 | 123,697 | 141,314 | 127,128 | 114,016 { 147,287 | 93,792 | 99,975 | 119,234 | 139, 523
L0757 137 S do....| 141,620 } 597,804 | 754,827 | 335,937 | 433,219 | 407,800 | 361,758 | 347,448 | 215,357 | 395,411 | 228,940 | 154,848 | 158, 552
Ranges, electrie, billed sales ..thous. of dol__ 2,262 3,402 3,159 2,842 3,092 2,271 1, 840 2,019 1,644 1,025 982 1,436 1,692
Refrigerators. household, sales...._... number._| 174,332 | 352,582 | 335,214 | 333,061 | 267,770 | 192,906 | 120,543 | 82,688 | 67,857 | 89,739 | 109, 542 | 104,984 | 145 094

Vacuum cleaners, shipments
Floor cleaners. ... _..._.. 102,954 | 148,113 | 140,516 | 125,921 | 102,153 ; 83,725 | 88,456 | 110,080 | 101,376 | 88,974 | 91,059 | 96,615} 77,867
Hand-type cleaners 32,589 | 52,301 50,020 | 42,688 | 34,386 | 27,508 | 27,786 | 28,944 29,034 { 29,806 i 26,751 21,512 22,545

Vulcanized fiber:
Consumption of fiber paper._.__ thous,oflb..; 1486 ] 3,007 2,780 2,616 | 2,809 | 2,500| 2471| 2,137 | 22431 1,804 | 1,462 1,235 1,282
Shipments. ...._ceocvcicecacann thous. of dol.. 78 652 608 679 620 520 517 503 479 350 304 283 258

r Revised.

*New series. For data on production, deliveries, and stocks of copper for period 1934-37, see table 26, p. 20, of the July 1937 issue. These data differ from the figures
shown on p. 123 of the 1936 Supplement, for which monthly data for 1935 and 1936 were given in table 27, p. 20 of the J uly 1937 issue.

tData on industrial electric furnaces revised by the Industrial Furnace Meanufacturers 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. Data
beginning January 1936 not shown on p. 50 of the November 1937 Survey will appear in a subsequent issue.
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May 1938 SURVEY OF CURRENT BUSINESS 51

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

tlom:g E:;‘;,ﬁ‘;ﬁ:,{,‘{;ﬂﬁ:‘gu’j‘:e’y."e found in the March | March | April May June July | August

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

METALS AND MANUFACTURES—Continued
|

NONFERRQOUS METALS AND
PRODUCTS- Continued

Miscellaneous Products

Brass and bronze (ingots and billets):

Deliveries_ ..o net tons. _ 3,305 10, 626 10,101 8,210 8, 584 7,087 7,115 8, 683 5,430 3,805 3,946 2,774 2, 756
Orders, unfilied, end of mo__ ..o do_...{ 10,488 26, 408 20, 54¢ 18,037 15, 784 17, 542 22,311 18, 641 15, 557 13, 936 11, 276 12,821 11, 935
Plumbing fixtures, brass:
Shipments. .. .. oo thous. of pleces._.|-........ 2,110 1,864 1,556 1,850 1,410 1, 568 1, 420 1,213 925 660 939 970
Radiators, conveetion type:
Sales:
Hesating elements only, without cabinets
or grilles.__thous. of sq. ft. heating surf.. 25 18 41 84 41 41 90 80 64 58 35 22 13
Including heating elements, cabinets, &
grilles_.___ thous. of 8q. {t. heating surf._ 256 463 428 367 461 361 424 484 484 411 251 199 173
Sheets, brass, priee, mill_...________ dol. per ib . 165 .210 . 207 . 166 . 198 .198 .198 .196 .190 .178 174 L173 166
Wire cloth (brass, bronze, and alloy):
Orders:
New i thous. of sg. ft_. 334 1,107 355 170 236 336 320 285 277 174 287 300 320
Uufilled, end of mo- 0. 660 2,051 1,763 1,414 1,178 1,010 876 793 653 548 577 429 642
Production.. do 344 557 580 525 455 493 431 426 402 288 264 241 293
8hipments_.__.___ -.do.... 331 558 628 510 467 512 453 376 407 275 225 219 302
Stocks, end of month. ... ... __ do.__.. 652 790 732 729 698 654 033 637 850 667 678 668 647

wWOoOD PULP

Consumption and shipments:f ®
Total, all grades._.. .. .....__.___. short tons__}.___...__. 547,234 | 550, 522 | 571,615 | 565,297 | 564,125 | 580, 771 | 554,473 | 509, 495 | 439,141 | 387, 110 | 412,487 | 416, 683
Groundwood do_._.| 112,371 § 141,548 | 140,268 | 143,171 | 137,609 | 130,322 | 131,288 | 123,933 | 122,336 | 115,399 | 110,932 | 109,002 { 100, 910
Sulphate......_.._.. do....} 177,707 | 179,331 | 186,986 | 191,123 | 129,420 | 203,152 | 217,376 | 2006, 532 | 192,825 | 148,933 | 122,820 | 147,850 | 154, 086

Sulphite, total do....] 140,243 | 183,332 | 181,737 | 195,683 | 197,738 | 192,585 | 194,318 | 186,796 | 161,437 | 146,135 | 127,866 | 126,156 | 133.299

Bleached . 88,074 | 115,929 | 114,194 | 123,337 | 125,361 | 125,411 | 122,639 | 122,296 | 101, 781 94, 481 82,375 79,763 86, 301

Unbleached 52, 169 67,403 67, 543 72,316 72,377 67,174 71,679 64, 500 59, 656 51,654 45, 491 46, 391 46, 998

] Soda' _______________ 43,023 | 41,531 | 41,638 | 40,440 | 38,066 | 37,780 | 37,162 | 32,897 | 28,674 | 25,492 | 29,479 | 28,388
mports:

Chemical 83,834 | 151,820 | 108,569 | 191,590 | 240,309 | 202,136 | 201,109 | 187,225 | 183,139 | 188,271 | 161,576 | 131,609 | 118, 641

Groundwood. . 10,614 § 15,443 | 19,669 | 21,484 | 19,713 | 24,561 | 15,504 | 15,300 { 17,732 | 19,351 | 15,645 | 14,523 | 12,598

Production:t

Total, all grades. 560,996 | 570,082 | 581,354 | 578,779 | 561,114 | 575,158 | 536,156 | 526,881 | 465,038 | 406,114 | 426, 182 | 428, 833

Groundwood 151,910 | 151,436 | 156,341 | 147,638 | 124,535 | 116,782 | 107,128 | 112,825 | 120,895 | 118,364 | 116,392 | 107,363
Sulphate 179, 627 | 186,371 | 192,627 | 193,060 | 204,599 | 219,611 | 208, 587 | 194,717 | 151,299 | 122,827 | 148,572 | 157,765
Sulphite, total 186, 627 | 190,628 | 190,587 | 197,347 | 193,698 | 199,991 | 183,384 | 135,887 | 163,671 | 138,721 | 122,300 | 135,475
Bleached 114,816 | 119,370 | 120,198 | 128,064 | 125,442 | 129,444 | 117,024 | 119,922 | 107,502 { 88,872 | 84,317 | 85,253
Unbleached - 71,811 71,258 70, 389 69, 283 68, 256 70, 547 66, 360 65, 965 56, 169 49, 849 48,013 52,222
Soda._ .o 42,832 | 41,647 | 41,799 | 40,734 { 38,282 | 38,774 | 37,057 | 33,452 | 29,173 26,202 [ 28,888 | 28,290
Btocks, end of month:t

Total, all grades. ... oo 121,838 | 141,398 | 151,131 | 164,619 | 161,609 | 155,996 | 137,679 | 155,066 | 180,858 | 199,862 | 213, 557 | 223, 767
Groundwood.. d 55, 454 66, 622 79, 792 89, 731 83,944 69, 4138 52, 633 43,122 48,618 56, 050 63, 440 69, 393
Sulphate___________. - 6, 819 X 7,708 11,348 12,795 15, 030 17, 035 18,927 | 21,293 | 21,300 | 22,022 | 25701
Sulphite, total . - 57,163 66, 054 60, 952 60, 567 61, 630 67,353 63, 941 88,391 | 105,927 | 116,782 | 122,956 | 125, 132
Bleached.._....._. - 3 33,740 38,916 35,771 38, 480 38, 511 45, 316 40, 044 58, 185 71, 206 77,703 82, 255 81, 207
Unbleached.._____ 23,423 27,138 25,181 22, 087 23, 169 22,037 23, 897 30, 206 34,721 39, 079 40, 701 43,925

Lo : RN 2,402 2, 518 2, 679 2,973 3,190 4,175 4,070 4,626 5,020 5,739 5,139 5,041
3.34 3.75 3.63 3.65 3.756 3.75 3.75 3.66 3.50 3.31 2.88 2.88

PAPER
Total paper:
Paper, incl. newsprint and paperboard:t

ProductionY- ... .oooooooo... short tons..|]__..__.__| 1,110,598 |1,046,607 | 999, 829 }1,035,427 | 915,405 | 936,051 | 981,009 | $47,350 | 713,065 | 632,916 | 697,706 | 726,863
Paper, excl. newsprint and paperboard: t
Orders, NewW __. . cecniieennan short tons__|_________ 655,776 | 518,286 | 470,869 | 509,775 | 410,353 | 424,196 | 489,152 | 392,878 | 327,302 | 352,908 | 374,651 | 281,708
Production... - 599, 516 | 531,378 | 523,849 | 576,045 | 490,479 | 450,453 | 555,186 | 434,379 | 360,913 | 358,554 | 357,071 | 383,258
Shipments. .. e d 602, 841 | 522,073 | 507,862 | 568,423 | 471,434 | 458,962 | 535,360 | 421,349 | 347,862 | 366,177 | 377,173 | 385, 142
Book paper:
Coatea paper:t
Orders, NOW o e oo v e eemaancaan do....| 15419 250652 23,875 | 15542 15230 | 13,940 | 14,713 | 18,238 { 15,524 | 13,712 { 12,980 | 14,079 | 14,847
Orders, unfilled, end of mo.. _.do.... 2,752 11,143 12,016 8,337 5, 555 5,012 4,319 4, 661 A 2,361 2,172 1,901 2,824
Production..c...... . _.do_...| 15,890 22,390 22, 709 21, 586 19, 432 17.770 17, 500 18,752 17,462 15, 242 14, 847 13,872 13,882
Percent of potential capacity........._. 56.0 93.5 98.5 93.6 4.3 77.1 75.9 70.2 62.8 54.9 53. 4 50.8 55.0
Shipments. ______.___...__._ -.short tons..| 15,918 22,153 23,103 20, 808 18, 514 16. 902 15, 542 19, 104 17, 582 14, 951 14, 522 15, 538 14,748
Stoeks, end of month...._...._..___ do_...} 12,108 10, 435 10, 041 10, 819 11,747 12, 615 14, 514 14, 581 14, 408 14, 699 14, 707 13,033 13,042
Uncoated paper:
Orders, NeW..ue e ecaccrvccamans do....} 02,528 1 137,126 | 112,691 99, 321 99,311 80,065 | 83,663 90,765 | 81,411 76, 257 74, 408 77, 685 79,686
Orders, unfilled, endofmo_.....__.. do__..| 34,512 82, 544 83, 604 76, 948 69,730 54, 231 49, 801 45,723 37,810 34, 760 34, 020 30, 521 31,828
Price, cased, machine finished, at mills
dol. per 100 1b... 6.00 5.75 6.13 6.25 6.25 8.25 6.25 6.25 6.13 6.00 6.00 6. 00 6.00
Production__.._... P — short tons_.| 92,777 | 113,484 | 118,294 | 113,516 | 109, 513 | 101,410 99, 7i4 08, 823 88, 570 80, 388 74,516 77,036 77,014
Percent of potential capaeity........... 77.0 04,4 102.2 98.0 91. 5 37.6 86.1 85.7 74.4 67.6 62,7 65.7 73.0
Shipments__..__o...._._._. short tons__| 02,028 § 117,136 | 112,804 { 110,380 | 107, 324 95, 958 91, 431 95,779 90, 105 79, 284 76,203 80, 693 77,350
Fi Stocks, end of month.._.......__.._ do....[ 99,229 79, 767 85, 024 88, 325 9%, 528 95,199 | 104,376 | 107,426 | 106,295 | 107,436 | 104, 309 99, 866 98, 645
ine paper:
Orders, NeW .. oeeoo oo onamancaan 64,799 | 38,703 | 32,613 | 38,000 | 26.247 | 25,749 | 34,697 | 25,152 | 23,449 | 30,647 | 30,180 | 28,877

Orders, unfilled, end of mo.. 36,607 | 32,389 | 28,400 | 26,280 | 20,978 | 15191 | 10,687 8,467 7,721 9,996 | 10,709 9,787
Productiony SR 54.798 | 13.327 | 40,666 | 45368 | 34,220 { 36,218 | 40,948 | 31,025 | 25357 | 20,995 { 27,031 | 29,341
Shipments._......... 53,454 | 42,203 | 39,080 | 44,324 | 32,653 | 32,008 | 40,417 | 28,646 [ 24,619 | 29,339 | 30,813 | 31,024
Stocks, end of month.. 64,543 | 63,754 1 66 123 | 67,270 | 69,509 | 73,504 | 73,430 | 76,392 | 71,005 | 77,778 | 72,672 ) 71,723
Wrapping paper:
Orders, NeW. -« oo o occmcaemmmecmmaa 220,843 | 171,669 | 153,148 | 185,604 | 136,379 | 139,501 | 160,015 | 127,696 | 91,817 | 114,427 | 114,968 | 122,247
Orders, unfilled, end of mo 164,719 | 159,504 | 143,532 | 123,420 | 101,208 | 86,668 | 69,060 | 62,286 | 51,424 | 53,665 | 50,716 | 48,0614
Production......w.o-on 212,608 | 176,880 | 176,002 | 211,436 | 165,597 | 162,717 | 185,049 | 140,536 | 105,750 | 116,330 | 104,495 | 125,467
Shipments. ..o ocuumacraaaaaacae 215,170 | 177,970 | 169, 437 | 206,864 | 158,991 | 153,744 | 180,304 | 135,720 | 102,129 | 119,381 | 113,553 | 125,644
Stocks, end of month -.-do.... 102,383 | 101,183 | 104,521 | 108,129 | 113,393 | 120,908 | 123,660 | 127,754 | 131,380 | 127,713 | 124,768 | 123, 581

{See note marked *“Y” on next page. @ Comprises pulp used in the producing mills and shipments to the market,
tRevised series. Data on production of wood pulp have been revised beginning 1932, and_consumption and shipments and stocks, beginning 1934. Production data
not shown on p.51 of the April 1938 issue, and shipments and consumption,and stocks, prior to March 1937 not shown here, will appear in a subsequent issue. In the above
presentation the data are all raised to estimated industry totals on the basis of an identical sample of 152 mills; heretofore, only the data on produetion and consumption and
shipments have been raised. For production, the estimated industry totals have been supplied by the compilers, and for consumption and shipments, and stocks, the
sample data have been adjusted to the raised production figures by the Survey of Current Business. Consumption and shipments, and stocks, as shown here supersede the
data shown in the April 1938 Survey. This revision was occasioned by the use of an improved method of adjustment. Data are restricted to the items specified, with no
Digitized f agﬁﬁﬁde to estimate semiehemical pulp or screenings; hence, total wood pulp as presented here and the totals for earlier years to be presented in the 1638 Supplement
IgIized Toryiy tly smaller than the Census totals. Data on chemical and ground-wood imports have been revised beginning January 1935; revisions not shown on p. 51 of the
http://fraser.@%mmé)ﬁég?é? jurvey will appear in a subsequent issue. Data on total paper and book paper have been revised beginning 1934, Revisions not shown bere will appear in a
su_seq%en iss .
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references -

t]%;g g:g\;ﬁ:«:;l{ttaetggtgu?:gybe found in the March | March | April May ’ June July | August
i

PAPER AND PRINTING—Continued

Septem- Novem- | Decem- | Janu- { Febru-
ber | October | her ber ary ary

PAPER--Continued

Newsprint:

Canada:
Exports. oo short tons-.| 203,720 § 294,935 | 252,790 | 204,726 | 306, 646 | 305,163 | 283,128 | 308,655 | 302,325 | 315,642 | 308,742 | 169,509 | 139, 734
Productiont do____| 224,604 § 302, 268 | 206,624 | 310,650 | 312,165 | 316,194 { 319,876 | 312,220 | 315,477 { 302,878 | 293,395 | 222,500 { 202, 601
Shipments from millst. ._........___. do____| 182,687 | 289,712 | 308,450 | 304, 264 | 303,632 | 293,671 | 326,222 | 300,815 | 338,215 | 357,240 | 355,257 | 159, 107 | 162,906

USito%ksS, at mills, end of mo.t..........do__._| 188,006 § 151,289 | 139,463 | 145,849 | 154,382 | 176,905 | 170,539 | 181,964 | 159,226 | 104,864 | 43,002 { 105,394 | 146, 089
nited States:
Consumption by publisberst......._. do....] 174,971 § 199,057 | 199, 355 | 206, 695 | 189, 297 | 170,455 | 173,338 | 183,360 | 208,278 | 192, 255 | 197,817 | 169,922 | 136,475
ImpOrtS .o ccooeieaecccc e do_...| 152,507 | 270,478 | 263,620 | 279,937 | 288,291 | 302,082 | 260,158 | 303,351 | 298,560 { 299, 561 ;305,802 | 184, 761 | 123,289
Price, rolls, contract, destination (N. Y.

basi8) w oo cmmacee 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 50.00 30, 00

Productiony. ..o short tons-.| 67,864 ¥ 82,576 | 78,619 | 78,007 | 78,500 | 78.205 | 80,311 | 77,732 | 78,352 ; 80,145 | 79,537 | 72,514 61,357
Shipments from mills_...____._....._ do....| 06,138 | 79,582 | 85,915 | 77,647 | 76,255 | 79,759 | 75724 | 73,931 | 72,127 | 83,743 | 88,339 ; 02,829 | 62 480

26,527 § 18,756 | 11,439 | 12,659 | 14,644 ; 13,089 | 17,676 | 21,467 | 27,603 23,007 | 16,239 1 25924 | 24 801
At publisherst. 406,622 | 246,873 | 258,740 | 278,820 | 208,597 | 344,147 | 380,070 | 421,765 | 450,761 | 492, 150 | 543,861 | 521,411 | 464,691

p %)D trgnsit to publisherst ... ...... d 32,282 § 57,071 | 59,427 | 49,612 | 50,550 | 52,964 | 55,769 | 59,489 { 57,357 | 62,852 | (9,545 | 38,471 | 38,970
aperboard:
Consumption, waste paper—.....___.._. 243,571 | 339, 242 | 341,697 | 330,250 | 287,504 | 274,463 | 287,443 | 287,858 { 256,162 | 218,189 | 196,231 | 203, 424 | 215, 047
Orders, new___...__...____ 317,472 | 453,621 | 419,702 | 346.525 | 329, 244 | 331,375 | 348.685 | 324,216 ; 315,122 | 256,081 | 243,992 | 269,367 | 273, 651
Orders, unfilled, end of mo. 74,137 § 265,575 | 243,486 | 194,458 | 146,138 | 143,401 | 129,745 { 108,467 | 88,775 { 75,683 | 75,994 | 79,595 | 72,832

2
ProductionY.o--coooooo_o 318, 552 | 428, 506 | 436, 610 | 397,073 | 380,882 | 346,721 | 365,287 | 348,091 | 334,619 | 272,007 | 244,825 | 268,121 | 252, 248
Percent of capacity —oo oo oo 59.8 91.6 92.7 90.8 50.5 71.0 75.7 71.5 68.5 56.2 48.2 547 39.8
Stocks of waste paper, end of month:
At mills. . eaas short tons..| 333,218 § 197,977 | 211,628 | 234,239 | 257,185 | 254, 554 | 258,064 | 277,797 | 203,818 | 294,122 | 322,435 | 331,582 ' 323,166

PAPER PRODUCTS
Abrasive paper and cloth, shipments:

Domestic $ (:1:¥ 111 S DR 90,365 | 135,451 | 103,862 | r 81,397 | 76,209 | 65,956 | 67,422 | 70,731 56,650 | 40,095 | r 54,124 | 53,389
FOTQIgN . e o oeoeeeeeeeemmemmen A0 |emmaeen 13,971 1 10,919 | 9,104 | 8,556 | 8,408 | 7,711 | 7,724 | 6,077 | 8487 6,339 ! 6,633 60l
Paperboard shipping boxzes
Shipments, total.._..eoeeoenon- mills. of sq. ft__| ... 3,018 2,778 2, 540 2, 632 2,344 2,434 2, 653 2,474 2,044 1, 807 1,826 1, 908
Corrugated do-. 2,712 | 2,506 | <2202 2385 2114 2,225 <2,403| 2,250 1,80 1,675 1,691 1,768
Solid fiber R (4 (PN R 306 271 256 247 230 258 250 224 155 132 134 141
PRINTING
Blank forms, new orders_........ thous. of sets_.| 103,696 | 129,377 | 127,262 | 123,341 | 115,141 | 91,805 | 106,989 | 111,485 | 109,633 | 105,656 | 104,379 | 91,207 | 90,466
Book publication, total_......._ no. of editions. . 960 889 885 945 689 846 826 042 1,183 985 930 1,071 &95
New books do.... 841 740 724 800 580 741 702 831 1,023 864 759 887 751
New editions .._do.._. 119 149 161 15 109 105 124 111 160 121 171 184 144
Operations (productive activity)_..1923=100__|_..._._.. 100 100 102 95 90 96 100 102 102 100 93 93
Bales books, new orders.. ......thous. of books-.| 14.972 | 19,711 | 18.996 | 15,790 | 16,633 | 16.506 | 16,697 | 16,049 | 16,741 | 15662 | 14,724 | 14,434 | 13,742
RURBBER AND RUBBER PRODUCTS
CRUDE AND SCRAP RUBBER 1 ’
Orude: 1 ‘
Consumption, totaltd. ... _..... long tons__| 30,487 § 54,064 | AL797 , 51,733 . 51,798 | 43,650 | 41,456 | 43,863 | 38,707 | 33,984 | 29,160 | 29,429 | 23,658
For tires and tubes}_..___ d 4 | 41,479 | 37,951 [ 37,902 | 30,289 |vcmoceu.- 4 57,400 |ocoemceoe|occacaaan 2100,800 |-eeoeoifcoaaneoo
Imports, total, including latex. _-.do__. 13,024 | 48,898 { 49,635 | 43,414 | 49,820 | 57,024 | 53,129 | 54,043 | 9,810 ' 45,384 1 41,084
Price, smoked sheets (N, Y.).....dol. per Ib_. 23 213 19 189 .184 186 163 146 . 151 V146 |

8hipments, world...________ __long tons__| 81,000 | 101,000 | 90,000 | 87,000 { 95,000 | 111,000 | 102,000 | 106,000 | 98,000 | 93,000 | 92,009 | 80,000 | 84,000
Btocks, world, end of montht —..do..__| 591,968 | 447,856 | 428,249 | 413,134 | 434,250 | 445,782 | 457,462 | 470,768 | 479,398 | 493,266 |r 545,533 551, 632 (r569, 242
Afloat, total _____________ _do--__| 109,000 f 125,000 | 124,000 | 117,000 | 125,000 | 144,000 | 140,000 | 141,000 | 135,000 | 127,000 { 135,000 | 113,000 |r103, 000
For United States___ .do....| 5,143 ) 56,904 | 72,530 | 58,542 | 57,215) 75,779 | 80,430 | 83,288 | 80,653 | 81,302} 63,099 ) 57,356 | 47,459
London and Liverpool. 76,617 § 52,077 | 48,748 | 46,628 | 43,427 | 42,175 45211 { 49,807 | 51,932 | 54,857 | 57,785 62,108 | 71,516
British Malaya_.__.___ 99,287 | 82,802 | 77,255 | 74,487 | 93,630 | 88,046 | 92,661 | 87,579 | 85865 | 84,657 | 90,548 | 98,157 | 94,250

3 2 s 3 , 3 ,
United 8tatest_ - .o .. d 307,064 | 187,977 | 178,246 | 175,019 | 172,193 | 171,561 { 179, 500 | 192, 382 | 206,601 | 226,752 \r262,200 |r278, 367 |r295,476
Reclaimed rubber:}t
Consumption. _| 8573115601 | 15607 | 14,612 | 14,414 | 11,024 | 13,227 | 13,681 | 12,234 9,703 7,674 6, 673 7,238
Production. .. ... ...... 6,669 | 14,458 | 13,884 { 15,703 | 16,052 | 16,241 | 16,543 | 16,410 | 15,849 | 12,406 | 10,815 7,467 6,012

5 Stocks,b %ud of mont 24,401 fr 16,450 | 14,010 | 14,647 | 14,535 | 17,002 [ 19,706 | 21,597 | 23,572 | 24,620 | 26,260 | 27,179 | r 26,431
crap rubber:
Consumption by reclaimers (quar.)...d0-c._{--acaeoo- 42,398 | ool 45,495 | o] emcamaeo. 42,489 dememee | 32,213 .ol
TIRES AND TUBESt i

Pneumatic casings:

Production. .. __.____.____._______ thousands..| 2,759 5,916 | 5730 | 5352 5339 4,202| 4,049 4,455 | 3,980 | 3,111 2,952 2,743 2,212
Sbipments, total d 2,878 5787 | 5560 | 5375 5380 | 519 4,930 3,537 | 3940 | 3,771 3,133 2, 490 2,349
Domestic_ 1 5, 687 5,438 5, 281 5,297 5112 4,849 3,473 3,859 3,864 3,053 O] )
L Stocéisi)eud of month_ ... ..o 10,808 | 12,448 | 12,629 | 12,502 | 12,529 | 11,654 | 10,813 | 11,784 | 11,644 | 10,963 | 10,776 | 10,988 | 10,833
nner fubes:
Production 2,444 5,823 5, 627 4,956 1,716 4,019 4,129 4,200 3,719 2,822 2, 349 2,388 2,105
Shipments, total_ 2, 520 5,571 5325| 5,028 | 8,027 5046 4.852 3,177 | 3,518 | 3,348 2,875 | 2,342 | 2,107
Domestic. ... ) 5,490 | 5,242 4,950 | 4,957 4,993 | 4,795 3,134 | 3,462 3,280 2,79 O] !

Btocks, end of month 10,003 | 11,004 | 12,218 | 12,107 | 11,746 | 10,869 | 10,144 | 11,134 | 11,108 § 10,527 | 10,056 | 10,198 | 10,161
Raw material consumed:
Crude rubber, (See Crude rubber.)

Fabries ... thous. of Ib__|_.._..._ 26,542 | 24,680 | 23,268 | 23,033 | 18,494 | ________ 635,678 |-emvmmmnn|ocmmmnes @ 62,556 |oooooeo]cuaos
MISCELLANEOUS PRODUCTS

8ingle and double texture proofed fabrics;
Production .--thous. of yd.. 3,089 5,255 4,626 3,991 4,259 3,380 3,802 3,075 3,282 2,285 1,969 1,978 2,088
Rubber and canvas footw

Production, total_._.___....__ thous. of pairs..| 4,453 7,505 | 7,197 | 6,734 6,455| 4,679 | 6,454 | 6,598 | 6,369 | 5671 | 4,517 3,588 | 4,639
Tennis..._ do...| (O 4,269 4,053 3,635 2,765 1,584 1,789 1, 557 1, 447 1,456 1,704 1,915 2,251
Waterproof ... ... do_..| () 3,327 | 3,144 | 3,008 | 3,600 3,005| 4,666| 5040 4,922| 4216| 2813 1,673 1,38

Shipments, total . 5439 | 5027 4,784 | 4,788 5,764 7,424 | 7,316 | 6,635 | 5143 4,343 3,937 1 3,212

Tennis,..._._ 4,361 3,784 | 3,778 | 2,947 2,075 1,190 | 1,134 769 648 1,151 2,363 2,422
Waterproof.. __....____.. 1,078 1,243 1,006 1,840 3,689 6,234 6,182 5,866 4,494 3,191 1,574 789
Shipments, domestie, total. 5,377 5,027 4,735 | 4,706 | 5,738 7,363 7,254 | 6,682 5,111 4,305 3,804 1 3,174
Tennis. ..o, 4,309 3,784 3,736 2,874 2,055 1,142 1,003 749 636 1,134 2,338 2,392
Waterproof . . _.__.___.. 1,068 1,243 099 1,832 3,683 6, 222 6,161 B, 833 4,474 3,171 1, 555 782
Btocks, total, end of month. _ 16,998 | 19,167 | 21,116 | 22,814 | 21,720 | 20,746 | 20,046 { 19,780 | 20,308 | 20,430 | 20,031 | 20,296
NS - - -l 4,945 5,213 5,071 4,805 4, 404 4,990 5,431 6,100 6,916 7,446 6,965 6, 766
Waterproof . _________________..__.__ d 12.053 | 13,954 | 16,045 | 17.919 | 17.326 | 15,757 | 14,6151 13,671 | 13,392 | 12,984 | 13,065 | 13,499
1 Data are no longer available,
r Ravised. « Quarterly figures; Sept. 30 and Dec. 31. Monthly data not available subsequent to July 1937.

YFor data raised to industry totals, see the 1936 Supplement. Figures shown here are as reported; these were also given in the 1036 Supplement,
TReviged series. Data on total rubber consumption, world and United States stocks of rubber, consumption, produetion and stocks of reclaimed rubber revised for 1935
and 1936. Revisions not shown in the May 1937 Survey will appear in a subsequent issue. Newsprint stocks at publishers and in transit to publishers revised beginning 1926;
revisions not shown on p. 52 of the April 1937 Survey will be shown in a subsequent issue. Cousumption of newsprint by publishers 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.
tData are raised to industry totals; see the note explaining these series in the 1936 Bupplement.
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May 1938 SURVEY OF CURRENT BUSINESS 53

Monthly statistics through December 1985, to- 1938 1937 1938
getllxler with ex;;laﬁlatgry notes gm} refgrencltlas - rebra
to the sources of the data may be found in the : -
1988 Supplement to the Survey. March | Mereh | April | May | June ary

Septem- | 4 5her | NOVEM- D%:fl' January

July | August ber ber

STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT

Price, wholesale, composite. . ..... dol. perbbl_.{  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 ... thous. of bbl._} 5,879 8,443 | 10,402 | 11,634 | 11,183 | 11,597 | 11,894 | 11,223 | 11,374 9, 248 7,047 4,534 3,916

Percent of capacity .. coeeocomcei oo 26.9 38.6 48.8 53.2 52.8 53.1 54. 4 53.1 52.0 43.7 32.2 20.7 19.8
Bhipments. ... veocmeeeee.. thous. of bbl..| 7,259 7,879 | 10,272 | 11,800 | 12,645 | 12,237 | 12,201 | 12,773 | 11,190 8, 188 4,793 4, 390 4,575
Btocks, finished, end of month .do....| 22,981 | 25622 25747 | 25,493 ; 24,011 | 23,370 | 22,940 | 21,388 | 21,565 [ 22,634 | 24,879 | 25,023 | 724,361
8tocks, clinker, end of month,...—....... do....| 6,597 7,554 7,644 7,540 7,360 6,771 6, 347 5,896 5,859 6, 104 6, 342 6, 589 6,732

CLAY PRODUCTS

Bathroom accessories:
Production.
Shipments. ..
Stocks, end of

Common brick:
Price, wholesale, composite, [. 0. b. plant

dol. per thous..| 12.047 11.915 12,030 | 12.103 12.110 12.125 12. 116 12.076 | 12.113 12.113 12. 044 12.072 12.074

801,974 11,077,319 | 958, 647 | 1,161,38211,071,120 |1,195,988 |1,268,218 | 745,035 | 849,321 | 959,880 | 692,311 |r 510,700 |r650, 657
787,019 11,092,424 | 885,696 | 1,117,265(1,005,581 (1,153,466 |1,181,549 | 725, 444 | 829,261 | 917,219 | 656, 529 | 516,164 |r607,216
444,001 § 397,351 | 422,837 305,303 414,774 | 374,334 | 411,516 | 426,387 | 417,827 | 410,417 | 423,862 v 442,257 |7465,616

Bhipments. ... _......... thous. of brick__{-.---.-__ 163,801 | 191,040 | 191,275 | 184,625 | 167,085 | 157,839 | 154,424 | 149,672 | 128,118 | 95,882 | r 68, 704 74, 950
F Stocks, ;Ed ofmonth ... Lo [+ TR, SR 386,019 | 385,276 | 401,852 | 435,318 | 463,531 | 479,256 | 508,840 | 524,110 | 530,970 | 528,569 |r 511,904 | 495, 156
ace brick:
Shipments. . [ (R I 46,667 | 58,214 | 62,080 { 61,837 | 57,120 { 54,530 | 51,477 | 45971 | 36,982 | 24,869 | 20,547 | 23,6327
Stocks, end of month_...______________ (s T JENY PR 297,654 | 297,426 | 208,114 | 297,703 | 297,406 | 300,796 | 296,123 | 296,834 | 300,462 | 304,731 | 299,019 | 298, 041
Vitrified paving brick:
Shipments. ..o do.o el 4,038 8,716 8,877 9, 431 8, 580 7,707 8,638 | 12,255 6, 185 2,882 2, 537 2,087
Stocks, end of month...ccocaeaaea .o [ (¢ I PR 57,601 { 56,727 | 60,271 | 61,249 | 63,646 | 66,533 | 66,252 | 60,866 | 60,974 | 59,273 | 56,064 | 56,433
Terra cotta:
Orders, new
Quantity. oL short tons.. 1,317 1,060 1,750 1,077 916 1,082 1,495 884 848 800 731 893 1,136
Value. . oeeicaes thous. of dol.. 147 127 223 140 128 122 177 133 108 99 98 109 130
Hollow building tile:
Shipments. short tons.__{------ 79,793 | 100,381 | 96,246 | 84,932 | 80,317 | 80,812 76,200 | 68,054 | 54,557 [ 39,937 | 34,000 | 35611
Btocks, end of month. .. .cecmreaeaaooo do..._. 358,286 | 351,509 | 350,881 | 367,022 | 362,455 | 365,783 | 361,084 | 369,610 | 373,283 | 380,917 | 355,544 | 355,186
GLASS PRODUCTS
Q(lass containers:
Production.............__..__ thous. of gross..| 3,637 4,198 4,543 4,844 4,989 4,978 5, 259 4, 548 4,417 3,735 3,235 3,125 2,995
Percent of capacity-cccccemmoomoiircnenan. 58.6 71.0 79.7 88.4 87.1 86. 9 91.8 82.5 77.1 67.8 56. 5 52.4 54.3
Shipments, thous. of gross_.| 3,616 | 4,461 | 4,375 | 4,795 | 5152| 4,645 | 4,662 | 4,400 | 3,932 3,211| 2,684 | 3,016 2,88
Stocks. end of month_-ccoce oo oo do....| 9,265 7,145 7.243 7,215 6,981 7, 259 7,776 7,843 8, 261 8,696 9, 192 9,279 9,318
Numinating glassware:®
Orders:
New and contraet.._...._ number of turns__|---—---__ 2,711 2,885 2,907 2, 681 2, 266 2, 458 2,820 2,283 1,893 1,625
Unfilled, end of month_ - 2, 503 2,621 2,848 2,870 2, 692 2,720 2,824 2, 516 2,333 2,394
Production..._......___ - 3,368 3,278 3,162 2,947 2,031 2,312 2, 886 2,981 2, 437 1,616
Shipments.___.._.._. 3,119 2,864 2,658 2,852 2,289 2,426 2,731 2, 618 2,170 1,624
Stocks, end of month. RN T« TR PO 4,140 4, 564 4,965 5,260 5,038 4,923 5.043 5,267 5, 585 5,362
Plate glass, production. .. __.__ thous. of 8q. t__ 3,802 | 20,743 21,956 19, 437 19,392 | 15,345 17,898 16, 478 14,855 | 12,517 8,921
GYPSUM AND PRODUCTS
Crude:
Imports__.. --_short tons.__ 26,542 | _cmeeil] e 299, 655 308,672 264, 583
Production ..o do__. 606, 523 897,807 897, 178 611,452
Shipments. . do._. 148, 756 259, 007 249, 143 176,476
Caleined, produetion......_......__._.. Ao 540, 500 660, 252 704, 846 477,182
Calcined products, shipments:
Board, plaster, and lath______ thous. of sq. ft - |- ... 149, 337 187,806 | ... |eee.l 198,259 | ocmameo. 136, 451
Board, wall...._..._._ do.... .| 88,382 107, 330 -{ 91,401 .| 81,668
Cement, Keene's 9,1 10, 764 10, 589 3,319
Plasters, neat, wood fiber, sanded gauging
finish, ete_ . . ____..___.____ short tons__{._.___.__ 355,219 | ol |ceaoas 444,777 | eeiaee | eeaacaeas 423,640 || ooao. 281,610 | _____|.____._.
For pottery, terra cotta, plate glass, mixing
plants, ete. ... short tons_.|__._._.__ 51, 974 63, 301 - S 70,354 | feeeeaaas 50,677 | ..
Tile, partition............_.. tbous. of sq. ft._| ... 4,964 {_ oo ioil] oo 4,199 ||l 3,806 | oo 3,003 ) oo
TEXTILE PRODUCTS
CLOTHING
Hoslery:
Production___._._...._. 12,116 | 11,547 10,920 | 11,254 9,302 9, 915 10,367 | 10,319 9,610 8,625 8, 843 9, 481
Shipments._....._...._.._. d 12,5656 | 11,376 9,759 9,936 9,381 10,718 11, 418 10, 653 9,822 9, 090 8, 464 10, 109

Stocks, end of month

COTTON
Consumption. . ._......_
Exports (excluding linters) .
Ginnings (total crop toend of

20,659 | 20,072 | 22,277 | 23,738 | 23,650 | 2,856 | 21,804 | 21,471 21: 259 1 20,794 | 21,913 | 21,285

510,941 J 776,942 | 718,975 | 669, 665 | 680,521 | 583,011 | 604,380 | 601,837 | 526,464 | 484,819 | 433,058 | 434,740 | 427, 528
. 426 468 373 324 230 124 220 617 799 797 751 647 399
nthindicated)

. thous. of bales..| 18,242 12,141 e[ e 143 1,871 8,250 | 13,164 16,178 { 16,812 | 17,646 |________
IPm.ports (excluding linters)..ceocoooceaa.. do.... 14 45 28 31 36 19 8 5 9 9 9 6 19
rices:

Received by farmers. . .........._ dol. per Ib.. . 084 .135 r. 140 r. 123 124 r. 126 107 . 090 .081 Lo77 .076 079 . 081

Wholesale, middling (New York)__..__do.__. . 089 J145 .143 .133 L127 124 . 103 . 090 . 084 . 080 . 083 . 086 . 059

Production (crop estimate).. .. thous. of bales_. | _[ .| e 018,934 | ... ..l
Receipts into sight ... .. ... ... do__.. 677 697 519 327 295 175 1,064 3,075 3,477 2, 548 1,518 1,023 742
Stocks, end of month:

Domgstlc, total. e do._..| 12,728 7,114 6, 202 5,398 4,640 4,099 4,465 7,918 } 11,177 | 13,206 | 13,586 | 13,534 13, 481
Miils...... do__.. 1,772 2,078 1,987 1,815 1, 540 1,286 961 991 1,419 1, 656 1,718 1, 763 1,815
Warehouses. ..o do_...} 10,956 5,036 4,215 3,584 3,090 2,813 3, 504 6, 026 9,758 | 11,549 11, 867 11,772 11, 666

World visible supply, total. 9, 025 6,787 6, 204 5, 596 4,904 4,361 4,374 6, 421 8,029 8,769 9, 066 9,210 9, 220
American eetton . ... ooomea. G, 881 4,348 3,858 3,361 2,837 2,549 2,763 4,863 6, 467 7,225 7,441 7, 450 7,211

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 shown in the Survey
prior to the January 1937 issue. Data beginning January 1934 were shown in table 34, p. 20 of the August 1937 issue.

®Data on basis of “number of turns,” as sbown here, are no longer available; a new series on basis of the number of pieces and value are available beginning January
1933. These data will appear in a subsequent issue of the Survey.
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54 SURVEY OF CURRENT BUSINESS May 1938

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 . R - . R .
laggSupprlcesnem tthe Survey. March | March | April | May ' June | July | August Sept/vm | October Nobveerm ’ Decem J:]r“; F eal;;u
TEXTILE PRODUCTS—Continued

COTTON MANUFACTURES
Cotton cloth:
Exports. oo ooeeecwaaeo thous. of sq. yd__| 33,613 ] 20,330 | 16,320 | 17,386 | 15,554 | 14,418 | 18,418 | 17,511 | 25,805 24,116 | 21,713 | 24,252 | 23,882
TmpOorts.-eemoomoeeeennn cewndoo..| 4,700 | 22,257 | 23,031 | 15,090 | 10,743 | 10,576 7,896 5, 560 5,503 5, 363 5,130 5,108 4,667
Prices, wholesale: )
Print cloth, 64 x 60___.._..___. dol. per yd.. 047 .079 L0768 . 069 . 065 . 063 . 058 .052 .049 . 047 . 045 . 037 .48
Sheeting, brown, 4 X de oo ooocooon.o. do.... . 055 . 089 .095 . 000 . 085 .081 .075 . 069 . 061 .058 . 055 . 055 . 055
Finished cotton cloth:t
Production:
Bleached, plain . cooocoeeeonn- thous. of yd__|......._. 166, 600 | 155,279 | 140,065 | 119,672 | 118,956 | 115,013 | 112,741 { 119,609 | 109,200 | 111,952 | 111,876 |r 116,965
Dyed, cofors - wee-doo__. 135,560 | 125,154 | 108,888 | 92,190 | 88,355 | 86,792 | 78,363 79,620 | 62,216 | 59,924 | 60,223 | r /5, 223
Dyed, black. do.. 6, 677 7,172 7,729 6, 555 8, 959 7,732 7,154 6,674 4, 861 4, 590 3,300 | 73,895
Printed. .. - ..do.. 130,393 | 120,262 | 104,410 | 88,204 | 86,089 | 91,578 | 98,093 | 97,757 j 83,195 | 92,811 87,154 ;- 01,802
i

8tocks, end of month:
Bleached dyed colors and dyed black !

thous. of yd.. (1) 260,013 | 262,864 | 276,273 | 280,983 | 268,428 | 272,709 | 262,006 | 277,860 | 284,281 | 298, 812 O] | O]
8ot l(’irlinted ;P ceendoooo [O) 113,050 | 119,571 | 125,754 | 129,359 | 118,383 | 120,338 { 102,843 | 136,177 | 135,751 | 143, 307 O] G
pindle activity: :
Active spindles...ocvoevonmvaacnas thousands..| 22,288 | 24,640 | 24,727 | 24,656 | 24,558 | 24,394 | 24,353 { 23,887 | 23,724 | 22,792 | 22,328 | 22,327 = 22,3i7
Active spindle hrs., total.__.... mills, of hrs... 6, 485 9, 607 9,175 8, 562 8, 595 7,665 8,185 7,658 6,928 6, 483 6,726 5,682 | 5.589
Average per spmdle in place....._.. hours.. 245 355 339 316 318 284 304 285 259 243 214 214 ¢ 210
Operations.__.___._.ea .. pet. of capacity_.| 101.1 146.6 146.4 137.6 136.6 121.9 130. 5 124.1 111.1 105.2 92.0 93.5 : 08 Q
Cotton yarn: H
Prices, wholesale: |
22/1, cones (Boston) .. ._..___.. dol. per Ib__ .234 . 364 .363 .336 . 311 .203 .212 . 257 . 245 . 239 . 235 .235 | L2353
40/1, southern spinning....._......... do.... . 369 . 482 . 490 479 . 452 .439 . 413 . 407 .383 . 369 . 369 L3691 . 366
RAYON AND SILK ;
Rayon:
Deliveriost. . .ooecocaoaeacceene 1923-25==100.. 456 603 702 724 693 697 693 562 368 253 240 r 372 477
J811) o70) o %< SO thous. of 1b_.| 1,088 2,467 4,240 2,917 2,389 1,788 1,954 1,573 1,323 228 581 492 097
Price, wholesale, 150 denier, ‘‘A” grade
[ ‘4 TSR dol. per 1b__. .54 .60 .63 .63 .63 .63 .63 .63 .63 .63 .63 .60 B4
Stocks, producers, end of mo.t !
no. of months’ supply.. 3.3 0.1 0.1 0.1 0.1 0.2 0.2 0.5 1.1 1.9 2.5 2.8 3.0
8ilk: i i
Deliveries (consumption)..._.......... bales_.| 34,884 | 39,034 | 40,861 | 35,278 | 35,783 | 31,309 | 33,557 | 36,372 | 36,002 | 31,749 | 21,082 | 30,715 | 30,260
Imports, rawW. .ol thous. of Ib__[ 4,182 5,026 5,742 5,148 5, 521 4,015 5,174 \ 4,958 5,054 5,865 3,781 4,003 | 3,339
Price, wholesale, raw, Japanese, 13-15 (N. Y.)
dol. per Ib__ 1, 634 2.012 1.975 1.848 1.827 1. 940 1.873 1.851 1721 1.648 1.575 1. 565 1.502
Stocks, end of month:
Total visible supplyt .. _.__.._._.. bales._| 134,426 | 146,331 | 142,382 | 140,802 | 130, 256 | 141,094 | 152,083 | 152,857 | 161,834 | 156,724 | 161,435 | 143,678 | 136,934
United States (warehouses)._.._... do_...| 36,326 ) 41,731 | 40,882 41,302 | 45556 | 41,494 | 44,183 | 43,957 | 40,834 | 45424 | 49,535 | 48,678 | 43,834
WOOL
Consumptlon of scoured wool |
Apparel class.c..comracmaanas thous. of 1b__| 10,412 26, 458 29, 141 22,871 20, 081 20, 509 20, 034 17,213 16, 095 10, 604 10, 425 12,709 12,090
Carpet r-lmq do_._. 4,328 12, 511 12, 842 10, 098 9, 511 7, 903 8, 668 7,259 4,926 2,730 2, 857 3,672 3,982
Imports, unmanufactured._ ... do....| 3,621 ] 48,528 | 38,201 | 29,000 | 28,518 | 19,302 | 21,116 | 16,896 | 14,213 | 10,147 6,045 4,781 3,675
Operations, machinery activity:
Combs:
percent of active hours to total reported.. 43 124 122 113 101 84 89 76 60 50 52 53 51
Looms:
Carpet and rug. 36 74 70 68 65 50 61 56 42 28 30 28 34
Narrow. 22 58 54 52 45 32 M 27 28 22 20 23 23
Broad..ceaceuacoaacean 43 r 98 92 93 89 73 74 58 55 45 51 53 56
Spinning spindles
T ) W 44 r 105 98 100 93 79 88 72 63 43 47 50 5
Worsted 27 87 82 82 73 57 59 47 46 38 44 41 37
Prices, wholesale:
Raw, territory, fine, scoured .. .._dol. per Ib_. .68 1.05 1.08 1.04 1.00 1.00 101 .97 .90 .83 .81 .79 .70
Raw, Ohio and Penn., fleeces. ...._.... do. .26 .46 .46 .42 42 .43 .43 .42 .38 .35 .32 .31 27
Suiting, unfinished worsted 130z. (at fac-
7%) 572 J dol. per yd..{ 1.772 2.030 2.079 2.079 2.079 2.079 2.035 1. 999 1.980 1.832 1.832 1,832 1.832
Women s dress goods, French serge, 54" (at
[1551] ) J U, dol. per yd..| 1.139 1.188 1.207 1.213 1.213 1.213 1.213 1,213 1.213 1.168 1.139 1.139 1.139
Worsted yara, 32's, crossbred stock (Boston)
dol. perlb_. 1.05 1.46 1.45 1.45 1.43 1. 41 1.40 1.38 1.34 1.18 1.10 1.10 1.08
Receipts at Boston, total_........ thous. of Ib__ 6,798 | 34,730 | 25,322 | 37,978 | 83,149 | 38,004 } 29 237 12,129 8,753 8,011 4,919 6, 338 6, 529
Domestie_-. .do.__. 6,159 7,748 10, £97 23,340 | 41,315 36 186 | 25,796 8, 439 5,758 6,925 4,201 5, 763 5, 504
Foreign___.. .do.__. 639 26, 985 14, 625 14, 638 11,833 2,718 3, 442 3, 601 2,995 1, 986 719 575 1, 025
8tocks, scoured basis, end of quarter, total
thous. of 1b..| 109,330 | 120,526 | cecreac {occuam.o. 142,554 |l 135, 353 118,115
‘Woolen wools; total ... _..____.___ do_._.| 47,907 | 46,315 . 48, 890 -1 49,803 _| 7 47,890
Domestic. .. do..._{ 38,666 } 31,751 (. 33, 603 -1 37,711 738,015
Foreign_ do....| 9,241 ] 14,564 |. 15, 287 -| 12,182 9, 875
Worsted wools; total ... ______ do....| 61,423 | 74,211 {_ 93, 664 -| 85,460 70, 225
Domestic... do....| 46,825 26,940 . .| 64,853 -| 63,820 54, 567
Foreign . oot do....! 14,598 | 47,271 | __...... b2 35-1 0 S R 21, 640 15, 658
MISCELLANEOUS PRODUCTS
Buttons, fresh-water pearl:
Production.eeeeoceo.-- _-pct. of capacity.. 27.3 64.1 63.2 60. 4 £0.0 30.5 44.5 42.6 38.2 38.1 26.7 23.9 27.2
Stocks, end of month... -.thous. of gross..{ 7,229 | 6,576 6, 505 8, 746 7,231 7,002 7,009 7,196 7,193 7,385 7,297 7,308 7,287
Fur, sales by dealerst . .._..._. thous. of dol..| » 2,290 5,705 5,390 4,925 3,304 3,297 4,003 2,330 1,750 1,249 | r1,435 | r2,779 | r 2587
Pyroxylin-coated textiles (artlflcial leather):
QOrders, unfilled, end of mo_.thous. linear yd..| 1,900 5,107 4,414 2,876 2,886 3,024 3,117 3,179 2,584 1,731 1, 544 1,984 2,023
Pyroxylin Spread.. coeocecacanne thous. of Ib..| 4,943 7,803 7,156 5, 555 £, 958 4,317 5,082 5,481 4,945 3,762 3,366 3,636 4, 259
Shipments, billed—.c_..--.. thous. linear yd . 4,741 7,412 8, 766 5,727 5, 018 4,121 4,804 4, 962 4,617 3, 609 3,171 3,324 4, 087
rRevised. » Preliminary. I Data no longer available.

tRevised 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 January 1938 are carried forward on the basis of identical mill reports. The 1dentlca1 mill report is available for production only, hence the stock figures cannot be
carried forward. For revised serics on rayon deliveries, 1923-27, and stocks, 193037, see table 43, p. 20 of the October 1937 issue. For revised data on total visible supply of silk
for period July 1930-December 1936, see table 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 subscquent issue.

§ Data for January, April, July, October, 1937, and January 1938 are for 5 weeks; other months, 4 weeks,
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May 1938

SURVEY OF CURRENT BUSINESS

Monthly statistics through December 1835, to- | 1938 1937 1938
¢eul:|1er with ex%lalzl\a&gry notes l:mrl refgrpncﬁs

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

1936 Supplement to the Survay. March | March | April | May | June | July |August|SOP™| octoper | NGTer- | Decem Jg{,’;} F:P;u

TRANSPORTATION EQUIPMENT
7
{
AIRPLANES ! |
Production, total 181 231 369 452 402 456 396 327 248 300

Commercial (li d)..- 107 146 264 341 296 306 271 169 56 95

Military (deliveries) 33 32 51 54 69 83 82 97 116 149

For export 41 53 54 57 37 67 43 61 7 56

AUTOMOBILES
Exports:

Canada:

Assembled, total number.. 7,609 7,078 5,730 5, 047 6,799 8,007 8,778 3,969 4,055 3,040 3, 551 4, 884 7,282
P cars... do.._. 5,416 5, 040 3,932 3,636 4,758 5,478 5, 570 2,376 2,358 2,878 2,066 2,733 4,875

United States:

Assembled, total. . _________ o-do_._.{ 30,492 | 383,762 | 35082 | 38,270 | 83,587 | 34,433 28,969 1 21,401 | 25,679 | 36,109 | 50,340 | 39,417 29, 586

PassSenger tars._ . .. .ceececeeceaooo do_...| 16,809 | 22633 22,827 | 23,447 18,408 | 19,275 12,086 6, 181 17,348 1 24,644 { 27,500 | 21,800 | 17,305

¥ Trucks do..__| 13,683 11,129 12, 255 14,823 15,179 | 15158 16, 883 15, 223 8,331 11,465 | 22,750 17,617 | 12,281
inancing:

Retail purchasers, total.._..._.thous. of dol._{.._...... 163,801 | 171,842 | 181,021 | 184,367 | 165,438 | 154,578 | 124,244 | 103,434 | 98,001 | 85,558 | 64,320 | 65,214
New cars 102,499 | 105,039 | 113,185 | 114,195 | 102,910 | 05,373 | 74,210 | 62,185 | 58,864 | 49,498 | 32,848 | 32913
Usedears. .l 60, 665 66, 077 67,062 | 60,432 | 61,845 | 58,585 | 40,474 | 40,712 | 38,652 | 35,629 | 31,023 | 31,805
Unclassified 7 726 774 770 674 620 559 536 436 431 447 405

‘Wholesale (mfrs. to dealers) do_ 193,721 | 176,572 | 188,371 | 175,215 | 167,509 | 157,199 | 75,140 | 130,004 | 157,058 | 135,155 | 78.115 [ 70,384

Fire-extinguishing equipment, shipments:
Motor-vehicle apparatus__.._.._._.__ number.._ 67 85 74 72 80 70 62 79 76 70 78 53 51
Hand-type do.._.| 33,259 41,860 | 49,638 | 44,162 59,620 | 60,100 ; 53,035 | 40,377 { 36,9311 31,219 28,424 | 27,929 | 30,208
Production:
Automobiles:
Canadas, total ——--do__..{ 16,802 24, 901 17,081 23, 458 23,841 17,941 10, 742 4,417 8,103 16, 574 20, 652 17,624 16, 066
Passenger cars —e-.do._..| 12,276 16,127 12,927 17,980 17,819 12,513 5,814 1,926 7,378 13,793 14,384 13 385 11,753
United States (factory sales), totalf__do_._._| 221 951 |-494, 121 ir536, 150 | 516,919 |r497,312 |v438%, 068 | 394,330 |r 171,213 | 329,876 { 360,055 | 326,234 |7 210.120 | 186,806
Passenger earst ... .. ceeooeooo_o do._..| 174,151 } 403,879 | 439,980 | 425,432 |r 411,414 |r360,400 | 311,456 | 118,671 | 298,662 | 295,328 | 244,385 |7 156,062 | 139, 519
Truckst do.._.{ 47,800 1+ 80,242 | r 95. 170 | 01,487 |* 85,893 | 78,568 82,874 | r52,642 | 31,214 { 64,727 | 81,849 | r54,058 | 47,287
Automobilerims. ... _....__ thous. of rims__ 854 2,166 2, 270 2,190 2,142 1,702 1,343 1,470 1, 890 1,818 1,121 528 478
Registrations:§
New p cars nunber..| 168,700 | 363,735 | 384,954 | 301,697 | 360,236 | 357,522 | 300,402 | 225,442 | 197,391 | 190, 185 | 174,820 | 142,324 |r117,730
New commercial cars ... .. __ do..._| 34,58 ] 60,301 | 67,832 | 65,857 | 58,626 | 60,461 | 58,681 | 53,116 | 39,433 | 26,924 | 30,912 | 31 343 | r58,312
Sales (General Motors Corporatlon)

To consumers in U, 8..__._ e do__..| 100,022 { 196, 095 | 108,146 | 178,521 | 153,866 | 163,818 | 156,322 | 88,564 | 107,216 | 117,387 { 89,682 | 63,060 | 62,831

To deslers, total 109, 555 § 260,965 | 238,377 | 216,054 [ 203,139 | 226,681 | 188,010 | 82,317 | 166,930 | 195,136 | 160,444 | 94,267 | 94,449
To U. 8. dealers._......... 76,142 | 216,606 | 199, 532 | 180,085 | 162,390 | 187,860 | 157,000 | 58,181 | 136,370 | 153,184 ! 108,232 | 56,938 | 63,771

Accessories and parts, H :

Combined index..__._._..... Jan, 1925=100.. 103 157 178 181 174 148 141 149 160 136 | 119 96 88
Accessorles for original equipment..._do__.. 97 174 109 202 190 153 140 149 176 174 ¢ 114 93 §3
Accessorles to wholesalers...._._ wdo.._ 118 96 92 103 99 116 118 128 147 136 ; 126 96 99
Replacement parts...._ —mmcmemam————— do.... 117 134 155 152 167 154 164 184 154 121 98 102 107
Bervice equlpment do_... 108 139 160 157 154 127 131 148 130 110 81 94 92

RAILWAY EQUIPMENT
(Association of American Railroads)
Frglght gars owned and on order, end of mo.:
wned:
Capaclty oo mills. of 1b...| 169,780 I 169,682 | 160,665 | 169,830 | 169,883 | 170,102 | 170,409 | 170,585 | 170,791 | 171,085 | 170,809 | 170,876 |r 170,010
Number...._. .-thousands.. 1,717 1,73 , 73 , 1,720 1,730 1,73 1,73 1,732 1,735 1,731 1,731 1,720
In bad order.......___ ..number._| 201,970 | 187,227 | 188, 489 | 192,286 | 184,313 | 186,225 | 188,207 | 188,032 | 186,017 | 184,873 | 184,249 | 197, 455 | 200, 340
Percent in bad order——__. ... .____.__ 11.9 11, 11, 11.3 10.9 10 1.0 1.0 10.9 10. 10.8 11. 11.9

Orders, unfilled...._.______ _cars.. 5,825 § 44,708 | 46,107 | 44,397 | 41,805 | 87,411 § 381,123 | 24,225 18, 231 12, 511 7,904 6, 547 5, 558
Equlpment manufacturers. _-do. 2,052 1 34,314 [ 35814 | 31,802 | 20,677 | 23,052 | 19,525 | 14,165 9,725| 5463 | 2,896 | 1,929 | 1,632
In railroad shops do 3,713 10, 394 10,383 | 12,505 ; 12,318 13, 459 11, 568 19, 070 8, 506 7,048 5,008 4, 618 3,926

Logomo&ives owned and on order, énd of m
wned:
Tractive effort --..mills. of Ib__ 2,156 2, 182 2,161 2,150 2,160 2,150 2,160 2,160 2,159 2,160 2,163 2,158 2,155
O E31 1] o) S 43,210 1 43,790 | 43,760 | 43,700 | 43,673 | 43,602 | 43,600 | 43,543 | 43,488 | 43,482 | 43,460 | 43,347 | 43,228
Awaiting elassified repairs__.._. number._| 7,162 7,083 6, 956 6,787 6,676 6, 6,326 6, 226 6, 291 6, 214 6,318 6, 672 6,911
Percent of total oo oo ... 5 15.9 15.3 15.3 14.7 14.5 14.3 4.5 14.3 14.5 15.4 16.0

Installed 74 62 67 82 77 76 68 7 74 46 28

Retired 96 126 94 143 89 133 134 85 124 143 148

Orders, unfilled ___________._._.____.__. 345 329 296 283 252 212 181 156 131 110 101
Equipment manufacturers. . 311 288 250 248 220 183 157 130 108 81 83
In raflroad ShOPS_cccccamamomnas 34 41 87 35 32 29 24 26 23 19 18

Passenger cars:

Owned by railroads ..o .. 39, 577 . 30,587 | e accaenas 39,415 [ famaea.

Unfilled orders . ccuoeooomncencroeceec@Oaacfomeeca b 403 |oceeoo JER R, [ > 2 DR 256 |omcenacofoaceccaen 139 faecacae e
(U. S. Bureau of the Census)
Locomotives:

Orders, unfilled, end of mo., totalt.._._ do.... 119 431 430 397 403 873 362 320 255 224 166 156 159

Dormestic. do__._ 109 429 418 376 362 333 321 279 214 190 156 153 156
Electric-. do.... 35 47 64 b5 77 79 89 73 54 63 47 47 56
Steam do.__. 74 382 354 321 286 264 232 160 127 108 106 100

8hipments, domestic, total f...._.._.._. do.... 48 34 48 53 49 48 37 40 61 46 33 25 16
Electric .do.__. 22 11 6 12 12 15 15 14 15 13 13 11 3
Steam S ~do.... 26 23 42 41 37 33 22 26 46 33 20 14 11

Industrial electric (quarterly):

Shl\i/fments, [ 721 2: ) D do.... 67 02 142 -
ining use do.... 62 80 Jucemmeecliamaaans 138 | oo |ommmmcaee
(American Railwey Car Institute)
8hipments:

Freight cars, total . oo ooevnaa oo do.... 388 5, 541 6,711 6,030 8,720 8,301 6,396 6, 530 6, 434 5,638 2,849 901 108
Domestic. .do.._. 388 8, 520 6,711 6,030 5,705 6,297 6,383 6,143 6,434 5, 350 2,365 795 108

Passenger cars, total_ . ..o . do.... 11 3 3 6 73 09 75 46 30 19 36 30 23
Domestleo oo cccaaaen. do.... 11 3 3 6 73 9% 75 46 39 19 36 30 23

(Railwag Age)
New orders:

Freight cars. do.... 682 6, 200 13,046 3,003 528 1,030 1, 480 1,105 21 1,625 1,350 25 109

Locomotives. ..o o eoccaoammaaacan. do.... 10 29 84 14 22 3 39 8 0 13 1 9 17

Passenger cars. do.... 1 162 52 8 10 14 1 0 0 13 0 0 50
» Preliminary. r Revised.

tRevised series. Data on United States automobile production revised for 1937. Revisions not shown above are as follows: Total, January, 379,603; February, 364,193;

passenger cars, January, 309,494; February, 296,788; trucks, January 70,109; February, 67,405.

beginning 1936, revisions not shown on p. 55 of the December 1937 Survey will appear in a subsequent issue.
YAutomobile registrations in the state of Wisconsin were not included since June 1937,
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56 SURVEY OF CURRENT BUSINESS May 1938

Monthly statistica through December 1935, to- | 1938 1937 1938
getll:er with ex];lal:mt:l)ry notes t?n;l relg{encl?s
to the sources of the data may be found in the . Septem- Novem- | Decem-!| Janu- | Febru-
1936 Supplement to the Survey. March | March | April May June July | August g or | October |5 ber ary ary

TRANSPORTATION EQUIPMENT—Continued

RAILWAY EQUIPMENT—Continued

(U. 8. Bureau of Foreign and Domestic Commerce)

Exports of locomotives, total.._..._... number._. 22 2 11 3 3 5 (] 3 11 1 5 42 16
Electric. ... do_... 20 0 0 0 1 1 2 0 0 0 0 12 11
Steam do_._. 2 2 11 3 2 4 4 3 11 1 5 30 5

INDUSTRIAL ELECTRIC TRUCKS
AND TRACTORS

Bhipments, total . ... number.. 115 141 162 162 153 164 173 116 180 138 161 110 96
Domestic.. do_... 74 135 156 158 149 158 164 113 163 129 138 89 79
05 ¢ o10) o S0P RIO do_._. 41 6 (] 4 4 6 9 3 17 9 23 21 17

SHIPBUILDING

United States:

Vessels under construction, all types

thous. gross tons....|.__._..._. 323 342 380 366 319 313 316 204 263 216 368 368
Steam and mOtOr ceuuo oo veaaiinio.- d 225 243 276 266 280 273 273 250 218 173 319 316
Unrigged 98 99 103 99 39 3 43 4, 45 43 48 52

Velgsels l:&mched, all types 18,018 7,178 8,675 15, 124 13, 950 12,984 15,202 | 43,546 | 43,503 | 41,305 | 25,214 11,190

owered:

Steam 0 0 725 0 7, 550 7,033 | 39,302 | 37,338 19,348 | 23,235 3,000

10,017 140 0 10, 256 114 8,309 312 350 3,900 11, 146 0 500

8,001 7,038 7,950 4, 868 6, 286 4,675 7,947 3,894 2,136 10,811 1,979 7, 690

Steel. oo O 17,793 7,178 8,875 15,014 13, 836 12,875 14,980 | 43,546 | 43,503 | 40,355 | 25,214 11,190
Vessels officially numbered, all types

gross tons..| 29,926 § 186,673 54, 020 17,308 b4, 693 23,738 7,679 24,275 38,120 44,081 29,725 36, 632 41, 248

Steel S do_...| 24,798 1 24,765 10, 022 6,786 | 20,798 14, 306 3, 269 18,889 | 31,732 | 23,109 | 21,491 33,530 | 31,793

World (quarterly}:

Launched:

Number-.. ~e--Ships. |....o... 195 | fecccee 269 | el p5) U P N 269 |l
Tonnage. . gross tons__|__.___.__ 479 |l 720 %ol {7 P I i Z 30 P B
Under construction:
Number. «---ships_.|._....._. 708 |occeacnnn 815 - 788 e emmmaae (0 8 DR FUR
TONNAZO o eeecvmcmnnan thous. gross tons..|...___.._ 2,462 | 2,883 | ieeaas 2,902 |- oo 2,900 | ...
CANADIAN STATISTICS
Physical volume of business:
ombined index._ . .. ... .. 118.7 124.0 122.0 126.0 1268.5 123. 4 123.8 127.4 127.9 121.4 { 7 111.8 106. 7
Industrial production:

Combined index_ 122.4 128.8 128.1 130.6 130.9 127.2 127.5 132.6 133.5 125.2 | r 113.5 107.4
Construction. 83.0 85.7 56.4 64.0 48.7 53.8 56.1 54.2 48.3 64.3 48.9 36.8
Electric power.___ 237.7 239.3 232.3 239.8 233.7 2311 226.9 224.3 230.2 231.8 | r219.6 215.9
Manufacturing 115. 4 120.3 122.3 125.1 127.2 121. 4 122.9 133.6 132.4 120.5 | r 108.6 101. 3
Forestry__._..._ 138.0 138.0 133.6 142.5 139.2 136.7 153.3 133.8 127.5 135.1 109.7 111.3
Mining oo i ceeeaeae 161.1 185.2 191.4 201.3 215.3 212.3 203.8 186.9 207.9 183.8 179.1 188.8

Distribution:

Combined index. . .. cooveimaaaa. 107.9 110.2 110.4 112.5 113.6 li2.2 113.0 112.3 { v 111.8 110. 5 106.7 104.5
Carloadings.____..__... 80.6 80.2 78.9 78.5 85.8 82,7 85.1 77.0 79.5 84.4 77.2 75.0
Exports (volume)..__.. 890.0 106.3 108.0 121.3 108.1 115.6 103.9 96.7 102.7 8L.¢ 91. 8 80. 4
Imports (volume)._____ 85.0 99.0 90.8 99.6 97.5 97.9 101.6 110.8 108. 4 90.3 84.8 79.6
Trade employment 131.3 130.4 132.8 133.5 133.8 131.8 132.9 135.1 132, 4 134.1 130.6 130.4

Agricultural marketings:

Combined index. .. 37.3 62.3 53.1 29.3 45.7 57.6 86.1 65.3 57.2 35.5 37.6 25.7

24.5 56.5 46,7 12.7 26.6 43.4 79.3 54.8 49.3 26.2 29.8 14.0
Livestock___ 94.7 88.6 81.5 103.6 131.0 121.1 116. 4 93.0 92.6 77.1 72.7 77.8

Oommodity prices:

Cost of living____ 82.2 82,4 82,9 82.9 83.1 83.7 83.6 84.2 84.2 84.3 84.1 83.9

Wholesale prices._ - ccocowermmceccceneane- 85.5 86.1 85.1 84.6 87.5 85.6 85.0 84.7 83.1 82.7 83.8 83.6

Employment (first of month):

Combined index._ . . oocao_. 107.8 102.8 103.0 106.3 114.3 119.1 120.0 123.2 125.7 125.2 121. 6 113. 4 110.4
Construction and mal 714 52.8 53.7 71.4 105. 2 128.5 139.8 144.5 144.3 131.7 104.2 81.9 71.6
Manufacturing 110. 5 107.6 110.8 113.8 117.9 119.0 118.1 121.2 121.7 119.0 116.3 108. 6 110.3
Mining__._. 153.9 145.8 146.0 147. 4 151.9 153.6 153.7 159.1 163.9 161.1 162.3 155, 2 154.3
Service 127.1 118.9 122.7 125.2 129.0 137.5 1417 146.6 135.4 131.0 130.6 132.5 128. 4
Trade_..._._ 126.0 126.1 127.5 128. 4 1315 133.4 132.2 130.9 133.4 137.0 139.6 141.7 127.9
Transportation_ _.___ . ... ... 79.0 79.6 79.5 85.1 86.7 89.4 89.1 89.7 90.4 87.2 84.1 82.0 79.6

Finance
Banking:

Bank debits_ . ... .. mills. of dol.._| . __._____ 3,190 3,376 2,769 2,892 2,721 2,613 2,734 2,906 2,926 3,081 2.445 2,176
Interest rates..... --1926=100__| ________ 78.5 77.9 74.5 72.9 73.1 72.2 71.8 73.1 72.7 71.2 69.7 9. 3
Commercial failures number._|.__._..__ 85 83 [.. - RSN [N USRIy SR FRORPR N RN NI S

Life insurance sales, new paid for ordinaryt

thous. of do}..| 34,785 31, 998 32,919 31, 858 37, 658 32,364 28,274 27,514 33, 762 38,312 36, 908 30, €06 31, 874

Security issues and prices:

New bond issues, total____.____._..__ do....| 581281 82, 601 46, 638 | 158, 571 | 106,033 | 109, 763 50,744 | 54,273 | 51,861 | 196,604 | 84,429 | 159.323 73,511
Boud yields, Ontario Government percent. | ________ 3.7 3.7 3.57 3.49 50 3.46 3.4 3.50 3.48 3.41 3.3 3.32
Cowmmon stock prices. ___...___ 1926=100. 99. 2 147. 2 136.2 132.2 129. 4 133 0 135.2 118.9 105.8 103. 1 163.7 107.7 107.1

Foreign trade:

Exports, total. . ... thous. of dol 75,112 1 89,359 | 66,907 | 105,604 | 115,208 | 100,142 ; 103,339 | 95,216 | 103,684 | 107,818 | 78,486 72,234 | 60,981

Imports. . i ema—as do....! 65,035 ] 70,990 | 56,886 | 76,707 | 75,660 { 71,996 | 69,966 { 70,240 ! 82,113 80, 641 53,125 | 49,720 | 46,952

Exports
Wheat . . e aoaol thous. of bu._ 3, 487 4,749 3,618 8,027 | 12,180 8, 603 6, 545 5,903 10.055 | 14,542 6,636 7,194 2,839
Wheat flour_ . oo ... thous. of bhi 302 390 2 349 390 335 239 307 336 406 338 296 272

214 208 2009 214 219 231 262 260 235 204 187 180
Operating rev enUes. oo thous. of dol_{._____.__ 28,601 | 29,458 | 29,257 | 28,253 | 29,405 | 29,211 | 32,832 | 34,781 | 30,585
Operating expenses. dooo oLl 24,352 | 24,479 ] 25,199 , 649 | 26,381 | 26,938 | 26,546 | 26,003 [ 24,059
Operating income cdooo 3, 100 3, 857 2,801 1,466 1,811 1,092 5,199 7.577 5,390
Operating results:
Freight carried 1 mile._._..__ mills. of tons__|..._.___. 2,209 2,362 2,104 1,832 1,919 2,073 2,739 2,883 2,544
Passengers carried 1 mile._..mills. of pass..{...._..__ 161 131 144 165 212 205 178 142 119

Production:

Electrical energy, centrai stations:

mills. of kw-hr_.{..._.____ 2,412 2,323 2,301 2,255 2,188 2,198 2,204 2,365 2,415 2,458 | r 2,280 2,058

J57:40 1)+ VO thous. of long tong.. 66 71 68 78 78 8¢ 75 76 81 81 81 75 61

8teel ingots and castings. ... __._____ do.._.. 119 125 121 121 119 123 127 115 115 111 98 112 99

Wheat flour. ... __ thous.ef bbi | ________ 1. 099 1,052 900 1, 001 1, 087 1.043 1.438 1. 489 1,449 1.011 921 849
r Revised. dDeficit

tRevised series.
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For revised data for period 1930-37 on new paid for *'Ordinary Life Insurance Sales” in Canada, see table 37. p. 19, of the Sept. 1937 Survey.
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statistics_ _ . _ . _____ . __.__.. 32 Profits, corporation.
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tilled spirits._ 41 HOZS - o e oo - 43 Sheep and lambs._ 43
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Bronze. .. oo T 51 Incorporations, business_. __ - 26 Stockhplders- [
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Canal traffic. . 38  Lamb and mutton___.__ - 1% Superphosphate 33 24 22
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ANNOUNCING .-

~ Marrer ResearcH Seres No. 19

i attas, including @ complete series of trading
area maps, presents a realisic piclure of lrading
areas of major wholksale  grocery cenlers of e
United Stales. Based ore iriformualion 1urrnished
by wholesale grocers end dale rfrom e Cernsus
of Amwrwarn Busirness, 313 Alles &5 @esigred &
assist wholesalers, manuliclurers, reseckrel
direclors of adderiising agencizs and publishing
houses, ecoromists, arnd feﬂefa/ Sludernis of
wholesale distridulion, i mewzzrz’y and
anzlyzitg e markels for grocery products

el vholesele.
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