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Trends in the Production and
Absorpﬁon of Rubber

are discussed in the special article on page 11. Interesting facts
regarding the history and the present statistical position of the
rubber industry are reviewed. The contribution of the various
producing areas to the total available supply of rubber, and the
relative importance of the various consuming countries are discussed.
Fluctuations in prices are described with special reference to the
effects of the several restriction plans which have been in operation
at various times. . . . Important yearly statistics for production,
absorption, and stocks of rubber are given, together with several

charts depicting industry trends over a period of years.

Residential Vacancies

in the cities where surveys have been made this year were higher
than a year ago. The average 1937 urban vacancy in all report-
ing cities was about 2 to 3 percent, compared with an average of |
between 8 and 9 percent in late 1932. A tabulation of vacancy
figures for over 60 cities, covering the period 1930—38, is presented
in the article on page 15. Vacancies have an important bearing
on the prospective volume of new building, and the partial data

presented give an indication of the trend during recent years.
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Business Indicators

August 1938
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Business Situation Summarized

GENERAL improvement in business activity oc-
curred during July. Industrial production in-
creased contraseasonally, and consumer purchases
did not experience the usual summer decline. Freight-
car loadings increased more than seasonally. Sensi-
tive commodity prices were bid up as buying appeared
in the best volume in several months. Although this
forward movement in business activity has not as yet
proceeded very far and the general level is still much
below that of last year, it is significant in that it repre-
sents a reversal of the downward trend which had ex-
tended through the first half of the year. It is also
noteworthy that the change has come during a normally
dull season of the year.

The aggregate volume of industrial production in-
creased in July, moving counter to the usual seasonal
change. The decisive upward movement in the ad-
justed production indexes for July extended the slight
gain of the preceding month. Steel-mill activity ad-
vanced in response to a renewed flow of orders, largely
from miscellaneous sources. The rate of operations
was moved up from 29 percent of capacity at the end
of June to 37 percent in the final week of July. Whereas
there is usually a sizable seasonal contraction during
the month, ingot output approximated 33 percent of
capacity as compared with a June rate of 28 percent.
Automobile production in July was curtailed more than
seasonally, as several producers completed assembly of
1938 models in the latter part of the month.

Textile-mill activity, according to partial data, was
maintained in July at a better-than-seasonal rate in
continuation of the movement of the 2 preceding
months. Mill consumption of raw cotton in June
(seasonally corrected) was 14 percent higher than in
April; in the earlier month cotton consumption was at
a very low figure. Purchases of textiles were reported to
have slowed somewhat in July after the brisk activity
in the latter part of June.

Bituminous coal production advanced more than sea-
sonally in July, extending the moderate gains of the pre-
ceding month. The flow of crude petroleum increased
as the enforcement of Saturday shut-downs in the im-
portant Texas fields was abandoned; output was, how-
ever, 7 percent lower than a year ago. Stocks of gasoline
declined in July as consumption increased seasonally,
but were still 6 percent higher than last year. Refinery
operations were stepped up slightly during the month.

Primary djstribution, as measured by freight-car load-
ings, increased more than seasonally during July. The
grain movement, reflecting the large wheat harvest, was
the heaviest since 1930. Shipments of manufactured
goods, as indicated by the movement of miscellaneous

ht, increased contraseasonally.
ht, Increas d trasea y

Purchases of primary raw materials increased during
July with prices moving upward. The advance in se-
curity prices extended the movement begun in the
middle of June. Industrial share quotations estab-
lished new highs for 1938 on July 25 and at this point
had recovered one-half of the loss incurred since the
broad downward movement in security prices began in
August of last year. Railroad shares also advanced,
but so far the average for this group has recovered less
than one-third of the loss since last August. Trading on
security markets was active in July, the rate of turn-
over approximating that of the last 2 weeks of June.
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A feature of the general situation is the extent to
which retail sales have resisted the usual midsummer
slump. Department-store sales in July, after allowance
for the usual seasonal contraction,showed a continuation
of the improvement noted in June. Sales of new passen-
ger automobiles in July have reacted to the general im-
provement in the business outlook. Final reports for
June, however,show that the dollar volume of passenger-
car sales was down more than seasonally from May.

Developments in the field of residential building
have been constructive. Residential contracts awarded
in the first half of July showed a sizable contraseasonal
gain from the June daily average and were 2 percent
higher than in the same weeks of 1937. The dollar
volume of residential awards in June was the largest for
any month within a year. Construction awards, other
than residential, did not make so favorable a showing as
residential building in June and the first half of July, but
the extensive public works program will be an important
factor in heavy construction during coming months.

The home mortgage financing activities of the Fed-
eral Housing Administration have increased sharply
in recent months. (See the accompanying chart.)
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The volume of mortgages accepted for appraisal and
for insurance have recorded substantial gains over the
In the 3-week period ended
July 23, the volume of mortgages accepted for appraisal
was more than double that of the same weeks of last
year; in June, the increase over a year ago was 76 per-

same months of 1937.

cent.

Although a part of the volume of mortgages insured
by the Federal Housing Administration represents refi-
nancing of existing mortgages, it should be noted that
71 percent of all mortgages insured in the second quar-
ter of this year were on new homes (lomes completed
after or 1 year prior to application for mortgage insur-
ance) as compared with 56 percent for the same months
The increase in the mortgage insurance activ-
ities of the Federal Housing Administration after Feb-
ruary of this year reflects to some extent the influence
of the liberalized amendments to the Housing Act that
became effective early in the year—the percent of ap-
praisal value that could be loaned was increased and
insurance premiums were reduced.

Employment and pay rolls in manufacturing and
other nonagricultural industries declined in June. Since
the employment data are gathered for the pay-roll
period nearest the middle of the month, they would not
reflect any improvement which may have occurred in

of 1937.

the latter part of the month.

Income payments to individuals were higher in June
than in May, although the rise was not of seasonal pro-
The adjusted index of income payments,

MONTHLY BUSINESS INDEXES

portions.
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compiled by the Bureau of Foreign and Domestic
Commerce, declined from 78.6 (1929=100) in May to
782 in June. At the June level this index was the
lowest since May 1936 and was more than 10 points
below the recovery high of 88.6 in August 1937.
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Movement of Stock Prices by Major Groups, 1935~38 (Standard Statistics
Co., Inc.).

Income payments to salaried employees and wage
earners during June were 12 percent lower than in the
corresponding month of last year. The drop in pay
rolls over this period has been largely concentrated in
the commodity producing industries—mining, manu-
facturing, and construction. In this group labor in-
come was down 27 percent from a year ago, whereas for
the trade and transportation industries labor income was
off only 8 percent. The income of employees attached
to the service industries (including government) was less
than 2 percent below June of last year.
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Commodity Prices

HE upward movement in prices of sensitive com-
modities that began early in June continued into
July, although the rate of advance was less rapid after
the first week of the month. The decline in grain prices
after mid-June was in contrast to some rather substan-
tial advances for other primary commodities. Non-
ferrous metal quotations were raised in the latter part
of June and early in July. Purchases of copper were
reported to be at the briskest since December 1936,
when prices were bid up rapidly. Steel-scrap quotations
have made a marked recovery, the composite price
compiled by Iron Age advancing from $11 per ton
early in June to $14.08 on July 26. Hide quotations,
which are usually responsive to changes in business
sentiment, have recorded substantial gains. Rubber
and silk quotations advanced to new highs for 1938.
The general average of wholesale commodity prices
advanced from the 1938 low of 77.7 (1926=100) in
the first week of June to 78.7 for the week ended
July 23. The advance resulted largely from higher
prices for farm products, foods, and industrial raw

materials. Wheat prices fell to 5-year lows in the

fourth week of July. Livestock prices, however, in-
creased and played an important part in the advance
of 2.1 points to 69.3 in the wholesale price index of
farm products over the 7-week period. Food prices at
wholesale moved upward after the first week of June;
the wholesale index was 74.3 for the week ended July
23, an increase of 2 points for the 7-week interval.

The general level of prices for all commodities other
than farm products and foods advanced only slightly
after the middle of June. Lower prices for iron and
steel products were offset by higher quotations on many
raw materials included in this group. Lumber prices
increased, largely offsetting declines in other building
materials.

Prices of retail food increased 1.4 percent between
mid-May and mid-June, according to the Bureau of
Labor Statistics data, and were the highest since
January. Prices of department-store articles recorded
a further small decline in June. Cost of living remained
at the level of recent months, as higher food costs offset
declines in other items.

INDEXES OF COMMODITY PRICES
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1935_ 79.6({ 81.8| 77.0| 72.4| 79.1i| 84.5f 82.7|| 91.2| 77.5[{ 84.9| 80.7| 73.1| 86.9{ 80.7| 86.1| 69.8| 69.3 82.2 108 80.3 86.3
1936. 79.7|11 81.5] 77.5| 74.4| 77.4{| 75.1| 80.8|| 89.7| 78.9(| 85.6| 79.0| 76.0| 95.1| 81.5| 86.5| 70.5| 68.6 83.8 106 80. 9] 88.1
1937. 87.1|| 86.6| 88.1| 87.4f 91.2|[112.8| 86.0¢| 93.6| 85.3|| 95.2| 86.3] 76.9[104.7| 88.4} 94.5) 78.3| 79.0 88.0 128 85.5 94.7
1938 79. 83.01 72.5] 75.6| 69.41| 68.0/ 73.5[ 81.9] 82.3]; 91.0| 78.01'77. 3| 93.1! 87.6! 96.3! 67.6] 74.0 86. 8 96 79.3 90. 5

1 Middle of month.

1 Index is as of the 1st of the following month
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Domestic Trade

ONSUMER purchases experienced a less-than-sea-
sonal contraction in July, extending the improve-
ment which became apparent in trade activity in June.
Department-store sales during the first 3 weeks in July
averaged 8 percent lower than those in the correspond-
ing weeks last year, while sales through these outlets in
June were 13 percent below June 1937. Estimates of
total retail trade (including sales of passenger automo-
biles) for the month of June indicate a dollar volume
about 20 percent under that for June of last year, as
compared with a decrease in May of about 18 percent
from the total for May 1937.

Brightening business prospects have been reflected
in the less-than-seasonal decline in sales of general
merchandise in both urban and rural areas. The
adjusted department-store sales index (representative
of sales in cities) advanced 3 points, and the adjusted
index of sales in rural areas advanced 2 points in June.

Sales of new passenger automobiles declined more
than seasonally in June and were 50 percent under the
dollar volume in 1937. Sales in the first 6 months of
1938 were down 46 percent from those in the comparable
period of last year.

June sales of more than 16,400 independent merchants
reporting retail date to the Bureau from 25 States,
representing all regions excepting New England and the
Middle Atlantic, were almost 18 percent below June

1937. The greatest declines took place in the more
highly industrialized States of the East North Central
region, where the percentage decrease in sales was about
one-third larger than that for all 25 States. Smaller de-
creases were shown for the West Central regions, with
Towa and Kansas making the most favorable showing
of all States reporting.

Wholesale sales of 2,200 firms reporting for June were
about 16 percent below those in June 1937. This drop
was about the same relatively as that shown for May as
compared with May of last year, and was in line with
the decline during the earlier months of 1938. Whole-
sale stocks at the end of June were about 17 percent
below the relatively high level of June 1937; stocks in
May were down 14 percent from May a year ago.

Manufacturers’ sales, according to the reports of
more than 1,100 manufacturers, were off somewhat more
than either wholesale or retail sales in June. The decline
in comparison with a year ago exceeded one-fifth, a
change in line with that of earlier months of the year.
So far in 1938, orders from manufacturers have been
reduced more than consumer’s purchases in order to
work off the high inventories on hand at the end of 1937.
Preliminary reports for July indicate that there has been
some improvement in the volume of orders in the basic
industries, of which the gains in steel and lumber were
particularly noteworthy.

DOMESTIC TRADE STATISTICS

Wholesale | Commerelal
Retall trade trade failures
Department stores Chain-store sales Ruralsalesof
1. Co genlf raldmer- ?(}:‘wcg:sss:l'el; Em:

Sale. 1 m- er | variet chandise - = il- -

Year and month ales Stocks Som. Grocery stores| Variety stores ploy- :)S:IYS ﬁ:el Llltalg: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? ed3 ed ed? |StoreAge)| ed? ed? ed? ed?3 ed? ed? ed? ed?

Avg. same Monthl N Thou-

Monthly average, 1923-25=100 | mo. 1920 Monthly average, 1020~31=100 ~toniny aver-| Numm- | gands

31=100 age, 1929=100 3 ber } orgong
1929: JuD®.- ... 108 113 95 99 | . 100.6 | 99.1 100.9 | 106.3 120.4 | 127.4 183.2 | 141.5 99.2 1 9.6 | ______|-cooo_..
1933: June. 64 67 56 58 83.9 82.1 80.9 79.1 83.2 62.1 65.7 65.2 49.0 73.9 53.7 | 1,596 31, 697
1934: June. 70 73 63 66 9L.5 85,0 { 83.8 86.3 90. 8 68.3 72.3 84.6 63.5 82.3 62.8 992 | 20,591
1935: June. 76 79 61 63 96.3 00. 4 89.1 86.1 90.7 0,2 99.7 104.9 78.5 82.1 64.6 944 12,918
i%g June. 84 87 62 65 108.0 96.7 05.3 98.8 | 104.0 105.4 | 111. 5 139.3 | 109.5 84.6 68.4 773 9,177
June. .ol 90 93 73 76 114.0 95.3 93.9 100.7 | 105.9 1175 | 124.4 134.3 99.0 90.3 76.3 670 8,191
Jaly.__.... 65 9 69 77 114.5 91.1 93.0 97.0 } 109.0 91.7 | 119.1 122.9 | 104.5 90.6 76.9 618 7,766
August._._.. 72 92 74 78 113.2 89.6 93.3 90.6 | 102.4 99,0 | 115.1 112.6 { 120.5 01.8 79.0 707 11,916
September__. 100 o 80 77 117.0 9.7 96.6 99,8 | 104.5 130.4 | 13L.7 73.2 | 105.0 93.0} 78.3 564 8,393
October. . .. 103 93 85 76 114.8 04.9 | 94.4 101.5 | 100.0 160.2 | 131.3 82.8 | 127.0 .0 79.3 768 9, 335
November__. 101 91 86 75 109.0 94.9 1 94.9 102.7 | 101.2 145.8 | 118.6 90.8 | 89.0 93.5 78.3 786 10, 078
1938Decel:|1bel' ................. 156 89 68 72 1115 97,0 | 94.2 | 203.5 | 110.3 179.5 | 126.4 70.1 78.0 93.3 77.8 032 13,201
70 90 63 71 108.7 93.3 | 96.2 7.6 | 96.1 86.6 | 104.3 50.8 65.0 91.0 75.4 1 1,320 15,035
70 88 67 70 106. 4 04,1 93.6 8.6 941 90.4 | 99.9 53.6 74.0 90. 4 75.3 | 1,071 13, 359
77 86 71 70 103.3 95.6 1 94.7 81.7 97,2 98.4 | 105.8 76.0 | 61.0 89.1 74.7 | 1,088 15, 567
86 83 71 69 105.0 04.4 91.7 95.2 | 92.9 107.9 { 112.3 80.5 60.0 88.5 74.6 { 1,116 20, 106
80 78 71 69 103.3 95.0{ 93.6 90.7 { 90,7 103.5 | 110.1 73.6 57.0 87.3 | 75.11 1,053 14, 559
7 82 64 67 105.5 93.9 | 92.5 90,9 | 95.7 | 106.2 | 112.4 64.8 | 50,5 8%.0 ¢ 33.5 | 1,018 | 12,236
101 94.0 112.0 98.0 ) 97.8 1 ______|oo_.__.
58 71.1 54.1 72,5 54,5 | 2,085 51, 709
68 81.5 71.2 81.8 | 62.0 | 1,060 22, 343
70 81.0 87.3 83.4 64.6 | 1,012 14,828
77 85.5 97.0 85.2 1 67.8 886 14, 529
85 89.5 108.9 91.3 74.9 774 9, 136
77 84.8 98.8 88.9 74.8 { 1,111 15,144

1 End of month.

http://fraser.stlouisfed.org/
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* Adjusted for number of working days.

3 Adjusted for seasonal variations.
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SURVEY OF CURRENT BUSINESS

Employment

MPLOYMENT in nonagricultural industries re-

corded a further decline in June. These data,
however, reflect conditions as of the middle of the
month and therefore do not reveal any improvement
which may have occurred as a result of the business
gains in the latter half of June. The decline resulted
mainly from further reduction in the number employed
in manufacturing establishments, according to the
Bureau of Labor Statistics data. The drop in employ-
ment in the industries surveyed monthly has amounted
to about 3,400,000 workers subsequent to the recovery
high in September 1937, and the number reported at
work in June was the lowest since early in 1936.

In manufacturing industries, the June reduction in
working forces was raore pronounced than the usual
small seasonal contraction. The adjusted index re-
ceded 1.5 points to 76.1 (1923-25=100), the lowest
figure recorded since the middle of 1933. The index
for June was nevertheless about one-fourth higher than
the 1932 low. Factory pay rolls also dropped in June,
the index without seasonal adjustment declining more
than 2 points to 67.0. Since early last fall pay rolls
have recorded a drop of 35 percent, while employment
without adjustment has receded 26 percent. In
comparison with the low point reached in 1932, how-
ever, pay rolls are much higher than employment.
This situation is mainly a reflection of the broad
increase in wage rates during the 1934-37 period, and
the maintenance of these rates so far this year.

The actual number at work increased from May to
June in only 2 of the 14 major groups into which the
manufacturing industries are classified. Both of these
were in the nondurable goods classification. For the
foodstuffs industries the gain was of slightly more-than-
seasonal proportions, the adjusted index for the group
as a whole recording a rise of 1 point. The other major
group showing an increase in employment in June was
tobacco manufactures, but the rise of the industries in
this group was less than that usually experienced.

Practically all of the durable goods industries re-
ported lower employment totals in June; in most cases
the declines were small, after adjustment for seasonal
variations. Among the more important lines, the sharp-
est drop was in agricultural implement factories, where
employment was 7 percent lower than in May.

Declines in employment also predominated among
the 16 nonmanufacturing industries regularly surveyed,
but these were generally of small proportions. The
largest contraction was reported in metalliferous mines,
where the number at work in June was 6.5 percent
lower than in May. Usually, these mines increase their
working forces in June. Other mining industries also
reported reduced working forces in June except an-
thracite mines, which reported a gain of 6 percent.
Trade establishments reported further reductions in
employment, but in all cases the declines amounted to

1 percent or less.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay rolls, unadjusted
and pay rolls (U. S. Department of Labor) Wages
Trade-
Electriclight Teleph i Factory Com-=
Pay | Anthracite | Bituminous | and power e epnens union | (Nagonal Indus-
Employment | ,45is |\ “mining! |ecoal mining! | and manu- "’fg‘mg",{e' Retall trade pem | trial Conference | Jahor
Year and month factured gas ployed Board) * | rates
Em- Em-~ Em-~ Em-~ Em- Average | Average | (road
Unad-| Ad- |Unad- Pay Pay Pay Pa Pa;
ploy~ ploy= ploy= ploy- ploy- weekly | hourly | build-
Justed [Justed| Justed | o, 5y | Tolls | poong | rolls | phont | TOlI8 | pyent| TOUIS | gpent| rolls earnings|earnings| Ing)
Percent Cents
Monthly average, Monthly average, 1920=100 of total Dollors | por
. members . our
105. 4 105.7 111.2 92.8 80.6 94. 5 89.9 100.7 | 100.4 | 101.5 | 100.0 99.3 99.8 91 28. 59 .590 40
70.2 70.7 48.1 47.2 37.4 73.1 36.8 77.3 69. 9 69.2 66, 6 73.2 52.2 69 18. 58 450 36
84.9 85.2 66.0 67.2 57.3 91.6 64,8 84.0 77.8 70.4 71.3 82.6 61.4 75 20.71 586 43
83.2 83.7 67.4 68.4 70.7 96.3 76.9 83.9 79.8 70. 2 74.4 82.2 62.5 77 21.51 . 600 42
90.1 90. 4 81.1 61.7 45,6 93.4 7.5 90.4 88.1 72.1 77. 4 85.5 66. 4 83 24. 45 617 38
101.1 101. 4 102.9 61.6 | 55.3 96.2 | 83.3 96.3 | 100.4 | 78.56 | 88.6 ] 900.5( 74.4 89 28.39
101. 4 103.0 | 100.4 54.3 | 38.2 93.7 1 7.7 97.5 1 102.2 1 79.7 ] 92.1 87.61 72.8 89 27.83
102.3 102. 4 103.8 49.7 | 20.6 97.4 1 86.3 98.3102.6 | 79.8 | 92.1! 8.2 | 72.3 88 21.76
102.1 | 100.7 | 100.1 58.1 1 34.2 99.4 | 00.9 98.6 | 104.0 | 79.8 | 92.3 | 90.7 | 74.4 88 27.39
100.5 98.4 100.1 6.5 554 102,4 | 100.7 98.5 | 105.3 79.6 | 949 9.1 75.9 88 27.12
94.7 94,1 89.5 60.9 | 40.01 10L4( 91.1 97.3 1 103.8) 78.9] 9.4 | 9.7 753 86 25. 59
88.6 89.0 80.9 61.4 51.3 99. 4 95.1 96,1 | 102.4 | 78.0| 94.7  100.4 | 80.6 83 24.36
82.2 84.2 7.7 59.6 | 46.5 96.8 | 70.2 94.0) 989} 77.8| 93.7] 841 70.1 80 22.98
82.3 83.0 73.2 60.0 1 46.1 95.4 | 74.0 92.91 98.5| 75.7| 89.5) 82.4| 68.4 79 23. 53
817 81.6 73.3 59.3 | 47.3 93.1 68.5 92.2 | 98.6 | 74.8| 92.3| 83.0| 68.8 79 23.63
79.6 79.2 70.7 57.0 | 39.0 85.7( 56.0 91.8 | 97.6 | 74.8| 9.6} 88.2) 72.2 80 23. 53
77.4 77.5 69.2 52.8 1 38.3 82.2 ) 55.5 91.7 | 97.4 75.0 | 91.8| 83.8) 70.0 81 23.38
5.7 7.1 67.0 56.0 | 49.7 80,1 | 56,9 92,3 | 98.8| 4.5 90.7( 83.4 | 69.4 81 23.71
103.9 |_____.__ 110.0 | 100.9 } 66.8 | 101.6 | 100.1 95.6 1 95.3 | 97.6 | 97.3f 97.6 1 97.3 87 28.78
64.5 .. ... 41.8 57.3 | 44.7 76.7 | 38.3 77.2( 71.0| 72.2 | 69.7( 71.7| 5L.8 67 16. 32
83.2 [ooo.- 64. 7.7 68.9 90.1 63.3 82.4} 76.0| 70.1] 69.8] 8L5| 60.3 75 20. 26
84.6 1o ___ 69.2 68.2 58.9 96. 4 70.4 82.8 79.1 70.0 73.9 81,1 61.1 77 21.78
88,4 |.oooo- 7.7 66.1 | 54.4 96.7 | 79.0 87.7 | 86.1 70.8 | 76.7 | 83.0| 64.1 81 23.90
100.4 (.. 100. 1 62.7 | 50.8 09.6 | 86.6 93.5( 95.8| 76.2} 86.2| 8.1 7.0 87 27. 51
79.8 boeeoo 70.9 57.51 44.5 88.9 1 63.5 92.51 98.3 | 7541 9L.5| 84.21 69.8 80 23.47
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Finance

XCEPT for several comparatively short periods of

hesitancy, share prices continued steadily upward
during July. Industrial and utility shares established
new highs for 1938, according to the Dow-Jones aver-
ages, and between June 20 and July 25 had recovered
about one-half the loss incurred since the broad down-
ward movement in security prices began in August of
last year. Railroad shares also advanced in the up-
ward movement since mid-June, but to date have
recovered less than one-third of the loss since last
August. The volume of trading during the period of
rising prices was fairly well synchronized with the trend

of quotations; relatively heavy trading occurred on

price bulges, while diminished turn-over accompanied
the temporary reactions. Throughout most of the
period of rising share prices the bond market showed
steady gains, with volume comparatively sensitive to
the trend in prices.

Loans to brokers and security dealers failed to expand
as activity on the stock market increased. After a rise
during the second half of June coincidental with mid-
June Treasury financing, brokers’ loans of New York
City reporting member banks, as well as loans to
brokers and dealers by all reporting member banks,
experienced a steady decline during the first 3 weeks of
July. As security dealers marketed their holdings of
government issues during July, outstanding loans were
correspondingly liquidated.

During the second week of July, a marked rise in
member-bank balances lifted excess reserves to $3,150,-
000,000, the highest point in nearly 2 years. The
figures during the following week, however, declined by

investments. Although the expanding credit base of
reporting member banks has recently coincided with a
contraction in outstanding bank credit,member-bank de-
posits have in general tended slightly upward. Taken
in conjunction with the steady decline in Treasury de-
posits with the Federal Reserve banks, this tendency is
presumably the result of Government recovery expendi-
tures which, when transferred by private depositors to
commercial banks, are reflected in the banks’ cash assets
rather than in loans and investments.

The reduction in member-bank reserve balances
during the third week of July coincided with the sale,
through the Treasury, of $211,450,000 in 3-year %
percent Reconstruction Finance Corporation notes
dated July 20. The results of these financing operations
were also partly reflected in an increase of $96,000,000
in the Treasury’s account with the Federal Reserve
banks. The increase in the reserve balances of mem-
ber banks during the month prior to the week ended
July 20 was materially influenced by the post-holiday
decline in money in circulation. The continued inflow
of gold was a further factor in the rising volume of
bank reserves, although not in its entirety since sub-
stantial imports from several countries were placed
under earmark for foreign account and did not become
part of the monetary gold stock.

Foreign currencies have fallen during recent weeks
to new low levels for the year. The pound sterling
was quoted at the lowest figure since June 1937, and
most of the leading European “free” currencies movde
downward in sympathetic response. Contrary to tish
movement, the Swiss and Belgian currencies, sup-

$110,000,000. In the face of these large excess reserves, | ported by funds repatriated from foreign centers,
member banks reported a steady decline in loans and | vesisted the general tendency.
Reporting member banks, Wednesday Alt |Capital flotations,

Federal "

Roserve Excess closest to end of month listed corporate Dividend| yp terest
bank Cur- | reserves Loans Deposits Stock |bonds, rate, rates,
credit | MOn=~| rency of 5 prices | do- average | com-

out- | efary | in cir. | member Com’l, (Stand- {mestic, per | mercial
Year and month stand-~ | %ot cula- | banks, indus- |Invest-| De~ ard aver- New | Refund-| share paper
Ing, stock | tion | end of | Total trial, ments \mand,| q . | Statis- | 8%e | capital ing (600 -5
end of month and ag- ad- tics) | Brice com-  months)
month ricul- Justed . X. Ppanies)
tural ! S.E)
Millions of dollars 1926=100 | Dollars| Thous. of dollars | Dollars | Percent
1929: 1,400 | 4,024 | 4,400 |___..___. 16,925 190.7 [ 96.05 § 624,907 16, 222 2,88 6
1933: 2,220 | 4,030 | 5,455 475 | 8,945 72.8 | 86.84 12,082 48, 206 1.05 1}4-2
1934: 2,472 | 7,821 | 5,341 1,732 | 8,498 73.1 93.16 9,420 23,747 1.19 34-1
1035: 2,480 | 9,025 | 5,522 2,414 | &,037 75.5 1 93.94 13,676 | 115,488 1.29 34
iggg 2,473 | 10,514 | 6,062 2,717 1 8,460 14,679 | 5,011 105.6 § 97.63 | 151,874 | 375,756 1,51 3
2,862 | 12,180 | 6,435 865 | 9,760 4,331 | 12,530 | 15,187 | 6,235 113.6 | 95.84 | 268,046 | 149,341 2.09 1
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
2,577 | 12,512 | 6,500 773 | 10,027 4,638 | 12,202 | 14,924 | 5,268 120.5 | 95.64 £0, 673 56, 136 2.13 1
2,579 | 12,653 | 6,568 1,038 |.10,004 4,807 | 12,022 | 14,864 | 5,290 106.4 | 94.54 | 112,757 39, 386 2,13 1
2,580 1 12,782 | 6,566 1,055 | 9,825 4,761 | 12,029 | 14,610 | 5,278 9.4 93.17 6, 647 69, 653 2.13 1
2,606 | 12,788 | 6,558 1,169 | 9,441 4,637 | 11,940 | 14,612 | 5,234 82.9 | 92.36 26, 942 10,120 2.19 1
1638 2,612 | 12,765 | 6,618 1,212 | 9,387 4,601 | 12,015 | 14,431 | 5,205 82.2 1 92.75 42,767 14,463 2.18 1
2,593 | 12,756 | 6,397 1,383 | 8,081 4,394 | 12,253 | 14,464 | 5,225 81.6 | 91.64 45, 533 3,773 1.03 1
2,590 | 12,768 | 6,319 1,415 | 8,933 4,357 | 12,298 | 14,381 | 5,260 80.7 | 92.44 40, 802 82, 225 1.63 1
2,611 | 12,778 | 6,338 1,546 | 8,771 4,209 | 12,039 | 14,268 | 5,221 77.9 | 88.71 23, 995 57,643 157 34~1
2,504 | 12,829 | 6,337 2,548 | 8, 587 4,187 | 12,257 | 14,598 | 5,230 70.7 { 90.84 12,313 66, 500 1. 55 34-1
2,582 | 12,891 6,415 2,568 | 8 334 3,992 | 12,202 | 14,589 | 5,216 73.9 | 90.81 35, 935 25,692 1.43 34-1
2,596 | 12,946 | 6,433 2,743 | 8,32 3,936 { 12,240 | 15,036 | 5,239 73,11 91,97 1 198,866 95, 034 1.39 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 both exports and general imports was

smaller in June than in May 1938 or June 1937.
Compared with last year’s figures, the value of exports
was 12 percent less while the value of imports was re-
duced by approximately one-half. The lower prices of
both export and import commodities this June account
for an important part of this decrease in the foreign-
trade totals. In terms of quantity, the goods exported
in June were about as large as in June 1937. The vol-
ume of goods imported was, however, about 38 percent
smaller than a year ago.

The changes in June from a year ago were to a con-
siderable extent similar to those shown in the immedi-
ately preceding months of this year. Exports con-
tinued much larger in value than imports, the excess of
merchandise exports amounting to $86,788,000, as
against $108,928,000 in May and $20,883,000 in June
last year. 'The net balance of merchandise exports for
the first half of 1938 was $631,074,000. This was the
largest figure recorded for any corresponding half-year
since 1921.

Exports of industrial and agricultural machinery held
up well in June, and those of motor fuel and aircraft were
larger than exports of a year ago. As in other recent
months, exports of motortrucks, passenger automobiles,
and iron and steel-mill products were smaller in value
than in the corresponding period of 1937.

Agricultural export values continued much larger in
June than a year ago. Grains and preparations in-
creased from a value of $3,500,000 in June 1937 to
$18,900,000 in June 1938, while meats, fats, and dairy
products were up from $3,800,000 to $4,700,000.
Unmanufactured tobacco was valued at $4,800,000 in
June, only slightly more than in June 1937, while
exports of raw cotton amounted to only $9,400,000, or
$7,400,000 less than a year before.

In the import trade, drastic reductions continued to
be shown in June from a year before for crude materials,
semimanufactures, and competitive agricultural prod-
ucts. Imports of finished manufactures were also con-
siderably smaller in value in June than a year ago,
but the relative decline was less extreme than for the
other economic clagses.

The reduction in imports of competitive agricultural
products in June extended the almost uninterrupted
series of declines registered since June 1937, when a
maximum monthly entry of nearly 46 million doliars was
recorded. In June 1938, imports of grains, meats, fats,
and oils (including vegetable oil and oilseeds) aggregated
less than 12 million dollars, the smallest figure for any
month since August 1934. Imports of Cuban sugar
were also relatively small in June; Cuban producers
continued to withhold shipments, in the hope that prices
would improve later this year.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports !
Ex- Crude Finished
Value | Value | ports, materlals manufactures
of of in- Fin-
total | total | elud- | Un- | Food- Serni- Auto- rotar || ¢ | Food Seml- | jghed
ex= D= ng 'ota man- |stufis, o _ 0 ma- mane
Year and month ports, | ports, | reex- Total ufac- | total ?fac Total 1:1113 blletss,, terials stufls lt'l{“" ufac-
ad- | ad- | ports o tured ures | Total || chin- pard Tes | tures
justed? |Justed? cot- bl POl
ton
sories
H%??&?hii—ng;ell;]O Millions of dollars
116 115 393.2 | 3£6.8 56.1 30.9 48.5 62.1 220.0 49.2 51.0 353.4 120.7 1.5 75.7 79.5
36 40 119.8 117.5 40.3 29.3 13.4 18,2 45.7 9.3 6.9 122.2 34.3 36.9 27.8 23.3
50 44 170. 3 167.9 47.0 28.9 14.9 28.0 78.0 18.6 20.0 135.1 42.6 39.2 26.8 26.5
50 51 170.2 167.3 40.8 23.4 15.5 28.8 82.2 20.5 20.1 153.3 43.8 49.4 3L.7 30.4
55 62 185.7 181. 4 39.5 19.1 14.5 3.1 93.3 26.0 19.1 194.3 54.6 59. 6 43.1 37.0
79 03| 285.4 | 256.5 42.0 16.8 16.0 63.3 135.2 40.8 29.7 278.7 92.6 80.1 58.9 47.2
80 89 268. 2 264. 6 34.4 0.4 17.4 68.9 144.0 46. 1 29. 4 263. 4 77.6 77.5 59.6 48.8
79 79 277.7 274.2 46.0 15.9 27. 4 67.2 133.6 10.8 23.1 249.0 79.6 66.9 54.8 47.7
74 76 206.7 293.5 80.9 39.0 26.8 55. 4 130. 4 39.0 23.3 234.1 76.0 56.9 52.6 48.8
72 68 | 333.1 329.8 88.3 45.0 38.8 59.0 | 143.7 44.6 25.4 | 226.5 71.7 53.0 51.9 50.0
72 69 314.7 311.2 84,9 43.7 32.8 57.0 136.4 7.7 20.8 212.4 67.8 51.5 46.4 47.0
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
75 52 289. 4 286.1 67.9 34.6 40.3 44.1 133.9 39.7 34.4 163.5 51.8 4.1 32.9 34.6
76 51 262.7 260.0 48.2 21.2 30.4 41.7 130.6 41.4 28.1 155.9 46.7 47.1 29.7 32.5
72 48 275.7 | 270.8 47.0 23.1 35.5 46.2 | 142.1 48.1 28.8 173.3 51.2 55.5 32.1 34.5
7 46 274.5 2715 44,5 20. 1 38.6 46.3 142, 2 45.6 26. 4 155. 5 43.8 49.5 28.6 33.6
72 45 257.2 253.6 34.8 10. 4 48.2 42.6 128.0 42. 4 20.6 147.2 40. 2 45.7 27.8 33.4
69 47 232.7 229.5 34.5 9.4 34.6 31.0 123.4 41,5 1.2 147.9 38,0 47,1 30.4 32.4
Cumulative, January through
June:
382.9 |1,347.0 || 302.1 340.2 |2,286.4 828.1 521.1 456. 7 480. 5
96.8 272.7 54.3 41.6 592.1 152.2 204.0 104.1 131. 7
164.3 441.3 || 102.1 108. 7 831.2 244.7 258. 1 158.0 170. 4
164.8 | 488.8 || 126.0 | 123.5 984. 4 272.3 337.3 190.0 184. 7
192. 4 574.1 || 164.1 132.8 |1,153.4 346.2 | 360.8 235.7 210.7
316. 2 776.1 || 226.6 176.1 (1,624.2 532.6 | 497.6 325.8 268. 1
257. 9 800.2 || 256.8 155. 4 943. 5 271.8 289.1 181. 5 2011

84014—38—2

2Adjusted for seasonal variations. 3 Monthly average.
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Construction and Real Estate

ROSPECTS for improvement in construction ac-
tivity during the second half of this year were
brightened by a number of developments during June.
Contemplated construction, as reported by the F. W.
Dodge Corporation, represented the largest dollar
aggregate since January 1930, the total was much high-
er than the amount of contemplated work reported in
the same month last year. The Public Works Adminis-
tration under its new program has already allotted
funds to aid in construction projects, the aggregate
value of which is more than $800,000,000. The Bureau
of Labor Statistics estimates that in the next 2 years
this program will release total contract awards amount-
ing to more than 1% billion dollars and will result in
more than 1 billion dollars of material orders. An-
other hopeful sign was the volume of funds requested
in Federal Housing Administration home mortgage
applications to which reference is made on page 4.
The value of building permits issued during June, as re-
ported by the Bureau of Labor Statistics for more than
2,000 cities, showed a gain of 18 percent over the pre-
vious month, but was 9 percent below that in June 1937,
The value of residential building permits was 12 percent
higher in Junc than in May, and for the second consecu-
tive month permits were issued for a larger number of
dwelling units than in the corresponding month of 1937.

For the first 6 months of 1938 permits issued in the
cities reporting to the Bureau were down 11 percent
from those in the first half of 1937. Residential per-
mits were 11 percent below the total for the correspond-
ing period of last year, and nonresidential building
permits were 7 percent lower. Excluding New York
City from the 6-month totals, the decline was even
greater, amounting to 18 percent for the aggregate, 22
percent for residential permits, and 13 percent for
nonresidential permits.

The semiannual survey of the National Association of
Real Estate Boards, based on June reports covering 278
cities, revealed a lower volume of real-estate activity in
most cities than in this period last year. In 74 percent
of the cities reporting, real-estate activity was lower than
a year ago, 9 percent of the cities showed greater real-
estate market activity than prevailed last year, and 17
percent reported activity at about the same level.

In spite of the lower volume of activity, sales prices
of real estate were as high or higher than at this time
last year in 64 percent of the cities. An undersupply
of single-family dwellings was reported in 41 percent of
the cities, and an undersupply of apartment units
existed in 29 percent of the cities. Rents on both
single-family dwellings and apartments were reported
to be about the same as last year.

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE

Loans
Construction contracts awarded Bullding-material shipments | Con- . Real-
struc.| outstanding estate
“‘"t‘ fore-
Federal gosts clo-~
Nonres- . (Engr. Home
l}gs;ge Alltypesol | Residential |idential l;“tg!'_c Public Cn?lt)trln- Lum- ﬂ%?)¥- Ce- |News- H&';‘: Owners’ | (oo
Year and month ; ag-d . construction building biunilgd’- tiess [WOrks®| prex | ber | Njpg | ment :‘.ﬁ;’, Bank Icf)’l?;" farm)+
uste .
. Month- Month-
Monthly | Num- - Mil-
average, | ber of | .M Wions of . Thou. | Mills. | Thous.| Thou- | ly av- ly av-
1993-25= roj- lions of square Millions of dollars sands of ft. of ft. [sands of| erage, |Thousands of dollars| erage,
05, | Boer | dollars [} SPE b.m. | b.m. |barrels| 1913= 1926=
100 100
126 117,142 | 520.9 36.5 | 173.8 200.6 60.0 L0 I R IS SRR 18,849 { 205.7 [ocmmoofoea i oo
21 9,174 102.3 8.3 27.7 50. 2 5.0 19.4 1| |eeea 7,979 163.4 47,570 |l
31] 8,364 127.1 6.6 26.6 43.1 13.1 44.3 61,078 1, 160 8,372 8, 541 199.6 85,140 | 1, 216, 967 340
35 { 10,450 148.0 13.7 49.8 59.0 9.1 30.0 88, 324 1,564 | 17,732 7,632 196.7 79,228 | 2,658,095 362
60 | 13,351 232.7 20.68 73.6 79.1 9.3 70.7 | 172,892 2,023 | 31,617 | 12,521 205.1 | 118, 580 | 2, 944, 501 277
61 116,855 | 317.7 23.8 03.0 125. 9 28.7 70.2 1 184,625 | 2,168 | 25,489 | 12,645 237.3 | 167,054 | 2, 556, 401 259
67 1 15,361 | 321.6 20.6 8L.0 139.1 48.7 52.8 | 167,085 | 2,114 , 208 | 12,237 | 239.9 | 169,568 | 2, 524,129 232
S |106dr | 21l 10| one| T62| 122| 1| ienist| 200 | a0t | 1773 | g | 1o | Zemmdnl | 24
. . 3 3 A 3 3 A 3 , 7 . 5 »
52 14: 506 [ 202.1 16.3 65.5 75.3 13.3 48,0 | 149,672 | 1,818 | 24,608 | 11,190 | 241.9 | 184,038 | 2, 446; 002 195
56 | 12,512 198.4 15.2 59.9 79.3 14.9 44.3 | 128,118 1,443 | 19,310 8, 188 241.4 | 187,333 | 2,422,149 192
61| 9,152 | 209.5 10.9 43.5 101. 2 17.7 47.1 | 95,882 | 1,301 | 19,442 | 4,793 | 241.1 | 200,092 | 2,397,647 194
521 8,602 | 192.2 9.4 36.2 57.4 48.5 50.1 | 68,794 1,385 | 22,159 | 4,380 | 239.6 | 190,535 | 2,370,984 179
51 9,261 118.9 10. 4 40.0 48.4 5.1 25.3 | 74,978 1,386 | 24,490 | 4,575 | 239.0 | 187,498 | 2, 348,025 172
46 | 14,533 | 226.9 20.1 79.4 87.8 10.7 49.0 | 114,909 | 1,745 | 35,655 | 7,259 | 238.8 | 183,105 | 2,323,995 195
521 15,058 | 222.0 18.7 74.6 80.4 9.4 57.6 { 129,509 | 1,487 | 26,984 | 8,678 | 238.0 | 183,747 | 2,301,894 191
51 | 17, 565 283.2 20.6 83.2 77.8 43.7 78.5 | 130, 661 1,528 | 28,286 9, 752 236.8 | 186,507 | 2,281,884 194
Moty i 54 18,194 | 2510 2.3 85,7 81,8 8.7 .8 | ... 1,702 | 30,233 | 10,932 | 236.9 | 196,222 | 2,265,153 188
onthly average, Janu-
ary through J une:
1929 125 | 15,399 | 502.0 37.8 1 181.2 197.6 48.2 £ O [ 11, 708
1933 171 6,637 72.0 5.6 18.9 30.7 4.7 17.7 e oo N
1934 35 7,797 142.4 5.5 22.0 46.4 11.5 62.5 | 650,374 1,271 9, 201 5, 861
1935, 28 | 8,840 116.1 9.6 34.7 43.1 6.8 31.4 | 559, 456 1,522 | 13,895 5,322
1936. 52 | 10,768 | 206.2 16.0 55.8 81.6 15.6 53.2 15107,348 | 1,929 ; 26,939 | 7,871
1937.__ 60 | 15,255 248.9 22.8 86. 1 94.5 21.7 46.6 3153, 577 2,138 | 33,477 8,756
53 | 13,852 | 215.7 16.8 66. 5 72.3 21.0 55.9 (8108, 770 1,539 | 27,968 | 7,598

Digitized for FRASER
http://fraser.stlouisfed.org/

1 Based on 3-month moving average of values and adjusted for seasonal variations.
1 See note marked “{'’ on p. 24.
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2 Index is a8 of 1st of month; index for July 1, 1938, is 233.1.
1 See footnote marked ““*’’ on p. 25.

8 5-month average.
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Trends in the Production and Absorption of
Rubber’

By P. W. Barker, Leather and Rubber Division

NTIL the beginning of the present century the

world received all of its supplies of rubber from
trees growing naturally in tropical countries—mainly
the Amazon Valley and central Africa. At the present
time, however, nearly 98 percent of the world’s annual
requirements of rubber are derived from plantations.
The crude product comes from the latex which issues
when the bark of the rubber tree is cut. The latex is
collected, coagulated with acid, and the coagulum
washed and dried. In this form crude rubber enters
commerce, although in recent years there has been a
growing demand for rubber in latex form.

The plantation-rubber industry is largely centered
in the East Indies under Dutch and British control.
Eairly experimental work in the cultivation of the rubber
tree was carried on in the last quarter of the nineteenth
century. It was not until the advent of the automobile
and the pneumatic tire, however, that wild rubber
proved inadequate to meet the demand, which, prior to
that time, had expanded very gradually. At the turn
of the century not more than 5,000 acres had been
planted, according to available estimates. The boom
in automobile production after that time, however, put
a strain on supplies and the price rose steadily to a high
of $3 per pound in 1910. Under this stimulus, planting
proceeded at a rapid rate, and at the end of 1937 nearly
8% million acres were planted in rubber.

Growth of the automobile industry and expansion
of rubber output have gone hand in hand; in 1937, the
40 million motor vehicles in existence used almost
three-quarters of a million tons of crude rubber, or

roughly two-thirds of the world’s consumption during |

that year. Crude rubber goes into a very large number
of other uses, of which the most important are mechani-
cal rubber goods, footwear, insulation materials, and
bicycle tires.

Half the Production Area Now in Estates.

Crude rubber is of two types—plantation rubber,
which is derived from cultivated trees, and wild rubber,
which is obtained from the naturally occurring trees.
It was not until 1914 that plantation rubber produc-
tion exceeded the output of wild rubber. Since that
time plantation production has increased rapidly,
whereas wild rubber output has declined ; at the present
time this latter source supplies only & very minor
portion of the total output.

17The data for this article are taken from a recent publication of the Bureau of
Foreign and Domestic Commerce, “Rubber Statistics 1900-1937—Production, Ab-

sorption, Stocks and Prices” (Trade Promotion Series 181) and from an article, ‘“The
Statistics of the Rubber Industry,” by George Rae, appearing in the Journal of the

Of the total area planted in 1937, a little more than
half was on estates., Such estates contain over 100
acres of rubber trees, with the average area of planted
rubber held by companies and individuals about 3,000
acres. The balance, or about 47 percent, is made
up of small holdings owned by natives. Although a
few native holdings exceed 100 acres, the average
approximates only 3 acres. Netherlands East Indies
and British Malaya each have nearly 40 percent of the
total area under rubber. About one-fourth of the total
plantation-rubber area is under British ownership.
Dutch interests account for slightly more than 8 per-
cent, and American-controlled acreage is about 3
percent. Of the 1,136,000 tons of rubber produced
in 1937, a little more than 55 percent came from estates,
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Figure 1.—=World Rubber Production, 1900 and 1937.

and, with the exception of about 2 percent of wild
rubber, the rest came from native acreage.

Expansion of rubber acreage is closely related to the
movement of prices. High prices between 1910 and
1920 resulted in a period of heavy planting, but as
prices receded plantings were curtailed. During the
mid-1920’s, when the Stevenson restriction plan was
in operation and rubber prices moved upward, planting
was again stimulated. Since 1929, planting has de-
clined rather sharply and under the present international
agreements new extensions, with a few exceptions, have
been prohibited in all countries signatory to this
agreement.

Estate producers generally look upon their property
as a source of income from the long-term point of view,
whereas the native holder, as a rule, looks upon his
acreage as a source of immediate income. Estate
managers arrange their tapping and planting policy to

Digitized foRdyil/Satistical Society, part II, vol. 101, insure continuity of production over a long period of

http://fraser.stlouisfed.org/
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Figure 2.—Estimated World Rubber Production, 1880-1937.

time. Thus the effects of a low and declining price on
the output of rubber is more direct in the case of native
holdings than in the case of estates, and when prices rise
after a prolonged period of low prices, native output
responds more quickly than estate output.

Table 1 presents a historical record of production of
rubber, by chief producing areas.

Table 1.—~Estimated World Rubber Production, 1900-37

[Thousands of long tons}

Middle | Amazon | Mexican | Other P §
Year East | Valley | Guayule] America | Aftica | Totul

Average, 1900-1904._______ 1 1 15 47
Average, 1905-1909.__ - 5 5 19 68
Average, 1910-1914__ 38 13 16 109
Average, 1915-1919._ 206 10 8 257
1920 305 6 7 342
278 3 4 302

380 4 3 406

380 8 6 409

394 2 6 426

489 3 7 528

582 3 9 622

562 3 8 607

622 2 6 654

835 1 5 863

802 1 4 822

783 O] 3 768

700 (O] 2 708

839 (1) 2 851

1,005 (1) 3 1,017

855 1 5 872

834 1 6 856

1,109 1 8 1,136

1 Less than 500 long tons.

United States Uses Three-fourths of Crude Rubber Output.

The term ““absorption” is used in the rubber industry
to mean the crude rubber converted into manufactured
rubber goods each year. Only a negligible quantity of
crude is absorbed in producing countries, and it may be
assumed that net imports into manufacturing countries

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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for any year approximately represent absorption.
With the exception of the United States and the
United Kingdom, there is available no better method
of estimating the rubber-manufacturing activity of a
country than as measured by its net imports.

About 75 percent of the annual absorption of crude
rubber in the United States in recent years has gone
into the manufacture of automobile tires and tubes;
in earlier years the percentage was even higher. The
absorption by the automobile industry in other coun-
tries is not known, but it is probably in the neighbor-
hood of 60 percent of the total consumption.

Absorption of rubber outside the automobile indus-
try has shown a steady increase, mainly as a result of
the development of new uses for the commodity. The
widespread nature of these uses and their continuous
growth in numbers helped to maintain crude rubber
requirements during the depression. Thus, it is largely
because of its dependence on the automobile industry
that the rubber industry is susceptible to such wide
fluctuations. During the depression years, the de-
crease in annual world absorption of crude rubber was
entirely the result of the lower requirements in the
United States, which drop was, in turn, mainly in rubber
consumed In making tires and tubes. As conditions
in the United States improved after 1932, however,
the increase in absorption was very rapid, amounting
to 70 percent between 1932 and 1936.

Table 2.—Estimated World Rubber Absorption, 1900-37

[Thousands of long tons)

: United Other
Year [SIEEES King- n?;; Japan | France | coun- | Total
dom y tries
Average, 1900-1504.____ 23 9 10 ... 3 11 55
Average, 1905-1909. 31 14 11 | 4 16 76
Average, 1910-1914 51 20 14 1 5 23 113
Average, 1915-1919 15 25 | e 5 14 23 218
1920 ...~ 206 26 12 5 14 31 294
1921 178 18 22 22 15 22 77
1922._ 301 10 28 16 24 29 408
1923. 319 27 19 15 27 39 446
1924.. 329 22 23 20 30 42 466
1925 388 30 34 11 33 58 554
1926._ 366 40 23 18 34 60 541
1927 373 45 39 21 34 84 596
1928. 437 49 38 26 36 08 684
1929.. 467 72 49 34 59 121 802
1930.. 376 75 45 33 69 111 709
1931 355 77 40 43 46 120 681
1932 337 79 45 56 41 134 692
1933 412 80 54 67 62 150 825
1034 462 110 59 70 50 183 939
1935 492 95 63 58 51 180 939
1936.. 575 100 72 62 57 180 1,046
1037 . 544 115 98 62 59 226 1,104

1 Less than £00 long tons.

Data on Stocks Now More Adequate.

Statistics for rubber stocks are not available for a
long period of years. Prior to 1914, rubber in the
hands of dealers in New York, Liverpool, Para, and
Antwerp, together with rubber afloat to the United
States and Europe from Para, comprised the total
reported world rubber stocks. Although plantation
rubber from the Middle East took first place in total
world rubber production in 1914, it was not until after
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the World War embargoes and control measures had
been removed that regular statistics for rubber stocks
became available. With the resumption of world
trade in rubber in 1919, the stocks of plantation rubber
held in leading manufacturing countries were built up
and became a factor in the statistical position of the
commodity. Figures for rubber stocks at the numer-
ous points of absorption have become available at
various times since 1919; subsequent to January 1, 1930,
there have been comparable monthly statistics at
principal world warehouse points.

World stocks may conveniently be divided into three
groups: (1) stocks in producing countries, (2) quantities
afloat, and (3) stocks in manufacturing countries.
Because rubber deteriorates when stored for any length
of time in the East, stocks in the major producing coun-
tries are generally maintained at a low but fairly steady
ratio to output. Stocks on estates in Malaya and
Netherlands East Indies (these estates produce about
one-half the world’s plantation rubber) average about
three-quarters of a month’s output. Native producers
carry very small stocks, probably averaging less than
a quarter of a month’s output. Quantities afloat are
not accurately known, but at the end of any month
they roughly approximate the quantity exported from
producing countries during the month plus one-third
of the exports during the previous month, assuming, of
course, a steady rate of shipments.

Complete and reliable data for stocks in manufac-
turing countries are available only for the United
States and the United Kingdom, but, since four large
manufacturers in the United States and one in the
United Kingdom account for about one-half of the
total world absorption, and since the large manufac-
turers as a rule carry larger stocks in proportion to out-
put than small operators, the stock statistics are not
so inadequate as it would seem at first glance. Between
1920 and 1937 the ratio of total declared stocks outside
existing regulation areas at the end of each year to
average monthly world absorption during the year
ranged from a low of 3.2 at the end of 1925 to 10.3 at
the end of 1931 and 10.2 at the end of 1932. That is,
stocks at the end of 1932 were 10.2 times monthly
average absorption. This ratio declined each year from
1931 to 5.0 at the end of 1936, then advanced to 5.5 at
the end of 1937.

Table 3.~-Principal World Rubber Stocks, December 31

[Thousands of long tons]

. London :

. British United Total

Year Malaya ! Lix?erll'gool States | afloat Total
7! 73 122 96 370
86 119 201 88 494
82 127 322 83 614
77 93 379 81 630
87 87 365 116 655
91 135 355 125 706
62 164 312 86 624
62 78 223 103 466
91 58 262 135 516

Digitized for Comiprising stocks at: (1) Malayan estates, (2) Straits Settlements dealers, ®)
http://frasether|Malayan dealers. and (4) Malayan ports.
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Even though there were no variations in production
and absorption, stocks would still be influenced by
seasonal change. Absorption is usually high in the
middle of the year when arrivals are low, but these
purely seasonal variations can be calculated and allowed
for and need affect price only temporarily.

Prices of Rubber Fluctuate Widely.

Rubber has been subject to wide changes in price; for
example, it reached a high of almost $3 a pound in New
York in 1910, was quoted at $1.23 in 1925, and at a low
of under 3 cents a pound in 1933. The highest recorded
price for rubber is that mentioned in the preface to the
book by Dr. Joseph Priestley (in 1770) of 3 shillings for a
cubical piece of about half an inch, which means about
$175 a pound. Ten years later, bottle rubber from
Brazil sold in London for a guinea an ounce, or about
$80 a pound.
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Figure 3.—Estimated World Rubber Consumption, 1990-37.

During the vulcanization experiments of Charles
Goodyear, from 1835 to 1851, rubber sold at prices
ranging from 5 to 50 cents a pound, according to quality.
Rubber appears to have been given an arbitrary value
in early import statistics. In ‘““Wholesale Prices, Wages,
and Transportation,” by Senator Nelson W. Aldrich
(of Rhode Island), a report to the Committee on Fi-
nance, published by the Government Printing Office in
1893, the prices of rubber are recorded for the period
from 1856 to 1891, and vary from 32 cents to $1.20 per
pound. For the period 1892 to date, rubber prices are
available from the India Rubber World.

The commodity accepted on the market as rubber
today varies radically from the rubber of commerce 20
years ago—which, in turn, was entirely different from
the rubber in 1860 and earlier. Fine Para rubber
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from the Amazon Valley was for many years the
standard product of commerce, and, even today, be-
cause of its relative scarcity and the particularized uses
to which it is suited, commands a premium over
plantation grades.

Plantation rubber was first sold in London in 1900;
the sale consisted of 327 pounds from Perak, British
Malaya, at 3s. 10d. ($0.93) a pound. In 1902, six
cases of fine rubber from Ceylon were auctioned in
London at 3s. 4%d. ($0.82) a pound. Sheet rubber
from plantations in the Middle East made its first
appearance at London rubber auctions in May 1905
and brought 6s. 8d. (81.62) a pound; it reached its
highest price there on April 10, 1910, at 12s, 10d.
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Figure 4.—United States Crude Rubber Prices, 1875~1938.

($3.12). Popularity of the bicycle and the demand for
rubber tires brought about the high prices in the 1890’s;
similarly, the -automobile and the Brazilian scheme for
valorization of rubber were directly responsible for
the high prices of 1905 to 1910. In this latter boom
period, jungle areas of the world were scoured for sup-
plies. There were over 300 different grades of rubber
and rubber-like gums reported; and as many as 20
grades of Brazilian rubber, 20 other South American,
10 Central American, and 50 African grades on the
market, for which prices were quoted with some degree
of regularity. In 1914, plantation rubber exceeded the
amount of wild rubber on the market; and from that
time on, the number of varieties marketed declined,
until in 1937 there were quotations for less than 20
grades of wild rubber regularly available in New York.

http://fraser.stlouisfed.org/
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Reclaimed Rubber Accounts for Nearly One-Third of Domes-
tic Consumption.

The chemical composition and properties of reclaimed
rubber are different from those of crude, since the
reclaim still contains sulphur and other ingredients.
Articles with high reclaimed rubber content have poor
elasticity and poor resistance to abrasion. Thus in
rubber tires the proportion of reclaim to crude is low,
but in other manufactured goods which are not subject
to abrasion the proportion may be high. In some prod-
ucts it is used as a compounding agent for which crude
is not desirable; thus its use is not entirely that of a sub-
stitute when crude is high in price. In fact, the price
of reclaim was above that of crude in 1932.

Reclaimed rubber made up about 29 percent of the
total rubber absorbed in the United States in 1937. In
1927 and 1928, more than one-half the tonnage used
was of a reclaimed nature; and even at the bottom of the
depression, when crude was selling at approximately 3
cents per pound, more than one-fifth of the total
absorption was reclaimed rubber.

Data on the extent of absorption outside the United
States are meager, but they indicate a gradual increase
in the proportion of the reclaim used, although the rela-
tive absorption is much less than that in the United
States.

Rubber Consumption Lower in 1938,

Domestic rubber consumption in the first 6 months
of 1938 totaled 171,344 long tons, a decline of 45 percent
from the figure of 312,471 tons in the first 6 months of
1937, according to estimates of The Rubber Manu-
facturers Association, Inc. At no other time since 1924
has the first 6 months’ consumption figure been lower
than that of 1938. The immediate effect upon the
rubber situation of low United States consumption and
the less than proportionate decrease in imports was to
increase United States rubber inventories from 262,000
tons at the beginning of the year to an estimated 305,000
tons at the end of June 1938, thus adding 43,000 tons
to the world visible rubber stocks. Recognition of the
low consumption rate in the United States was taken
by the International Rubber Regulation Committee in
reducing the permissible exportable percentage from
70 to 60 percent for the second quarter and to 45 percent
for the third quarter, the lowest percentage allowable
under the present restriction scheme.

The lower level of employment in rubber manufac-
turing plants reporting to the Bureau of Labor Statis-
tics is indicative of the marked decline in activity in the
rubber industry in the United States from June 1937 to
June 1938. In this period of comparison, all industrial
employment declined 25 percent and pay rolls declined
35 percent, while employment in rubber manufactur-
ing industries declined 30 percent and pay rolls 39 per-
cent.
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Urban Residential Vacancies, 1930-38

By S. B. Barber, Division of Economic Research

N keeping with the lower level of business activity

and the consequent decrease in national income, resi-
dential vacancies in many cities moved upward in the
first half of 1938. This reversed the movement from
1933 to 1937, during which period vacancies in cities
making surveys dropped from an average of 8 or 9
percent to about 2 or 3 percent.

Trends and vacancy levels differ widely from city to
city. Thus, while the percentage of vacant units in
Oklahoma City rose from 1.6 percent in April 1937 to 4.0
percent in April 1938, the figure for San Antonio re-
mained unchanged at 3.3 percent. Increases during the
past year also may be noted in the data for St. Louis
and for Oakland, Calif., although in both instances the
most recent figures are still not far above the 1937 low
points of 3.6 percent and 2.3 percent, respectively. In
1932, vacancies in these cities were 12.8 and 8.5 percent,
respectively. The highest vacancy ratios revealed by
the 1938 figures tabulated in table 1 were for Kansas
City and Boston; the ratio in each of these cities was
over 6 percent. The lowest vacancy ratios reported
were for Ann Arbor, Mich., and Davenport, Iowa, with
1 percent each.

These figures are taken from the compilation of
vacancy surveys prepared by the Division of Economic
Research in connection with its program of furnishing
data on real property and construction. The vacancy
data thus brought together throw considerable light on
one of the important elements affecting the prospects
for new building. Along with construction costs, rents,
costs of ownership, and other factors, the number of
vacancies in a given area is of great importance in
determining the outlook for residential construction.
A knowledge of the number of vacancies in & city, and
more particularly of the trends in occupancy and vacan-
cy, enables local builders and prospective purchasers
to judge with greater certainty the current and future
demand for housing units. So, also, does it aid those in
the related fields of building-supply and equipment man-
ufacture and distribution to anticipate increases or
decreases in the demand for their products within their
marketing areas.

Vacancy Statistics Summarized
Vacancy surveys were undertaken in but few cities
prior to 1930. In Utica they date back to 1921, and
in Tampa, Madison, Worcester, Trenton, Indianapolis,
Springfield, St. Paul, and a few other cities surveys
were made at various times between 1924 and 1929.
In 1930 and 1931 many cities made canvasses for the

first time, and the number of cities making regular sur-
veys has’ remained fairly constant since that time.
Efforts have been made to secure total vacancy per-
centages from all cities in which two or more surveys are
known to have been made since January 1930. These
data are brought together in table 1.

The source material for the vacancy figures presented
here is of two types: (a) The Real Property Inventories
sponsored by the Federal Government, and (b) the
surveys or canvasses made by local organizations.
The former were designed to secure complete informa-
tion on all types of residential property in the com-
munity, including number and size of units, values,
rentals, fixtures and equipment, age, state of repair,
and number of occupants, as well as vacancy. They
were thus of a thorough nature and involved a complete
house-to-house canvass.

The private surveys undertaken by local agencies
were usually concerned only with determining the num-
ber of vacancies; the factor of expense prevented more
comprehensive studies. The field work for these sur-
veys is commonly done by local letter carriers who
know the families on their routes, or by members of
the local real estate board or other sponsoring organi-
zation through personal investigation.

The Real Property Inventories include the surveys
made in 64 representative cities in January and Febru-
ary 1934, by the Bureau of Foreign and Domestic Com-
merce, and well over a hundred inventories taken in as
many towns and cities in 1934, 1935, and 1936, as C.
W.A,F.E. R. A, and W. P. A projects. They have
been highly useful in many respects, but as a source of
vacancy data they are subject to certain limitations.
Because of the expense it was not feasible to undertake
more than one such inventory in any city and thus no
year-to-year comparisons can be made. The Real
Property Inventories intentionally included all struc-
tures in which families were living or could live, whether
usually considered livable dwelling units or not. The
local private surveys, since they were made for the most
part under the auspices of realtors, usually included
only the standard types of dwelling units and frequently
excluded vacant houses considered ‘“not fit for habita-
tion,” “not rentable,” or ‘“undesirable.” Real Prop-
erty Inventory figures are thus generally higher than
the results of private surveys made at the same time
and place, and the two types are not comparable. Real
Property Inventory figures are, however, given in ital-
ics in table 1.
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Table 1.—Percent of Residence Units Vacant, 1930-38, in Cities Making Two or More Vacancy Surveys

Nore.—In each year, period I covers surveys made from January 1 to April 30; period II, from May 1 to August 31; period III, from September 1 to December 31.

1930 1931 1932

1933 1934 1935 1936 1937 1938

Cities

I I jmI| 1|y |

NEW ENGLAND

Brockton, Mass.
Springfield, Mass.1_
‘Worcester, Mass__
MIDDLE ATLANTIC
Buffalo, N. Y___
Rochester, N.
Syracuse, N.
Utica, N. Y.._
White Plains, N. Y_
Atlantic City, N. J_
Camden, N. J....
Livingston, N. J
Oranges & Maplewcod N.J..
Trenton, N. J.2 ... ....
Westfield, N. J.2
1‘5A11<=,1:nsowu,‘Pa.2 -
Philadelphia, Pa_
Pittsburgh, Pa 4_.
Williamsport, Pa___._.._._.
EAST NORTH CENTRA
Akron, Ohi0. oo oooemaooe
Cleveland, Ohio 3.
Columbus, Ohio___..._...
Cuyahoga Falls, Ohio. ___
Massillon, Ohio__.___....
Toledo, Ohio.
Elkhart, Ind. ..
Fort Wayne, Ind___.__._.
Indianapolis, Ind.2_._____.....
Indlanapohs, IndS_ . _._____.._
Muncie, Ind. 27
South Bend, Ind.
Rockford, Il_.__...
Ann Arbor, Mich.?
Detroit, Mich.__

Lansing, Mich_ _. ...

Madison, WiS.ooomuuomamaaan
Mllwaukee, Wis_.
Racine, W
WEST NOETH CENTRAL
Duluth, Minn. . ...
St. Paul. Minn_
Omaha, Nebr.2.
Omaha, Nebr.b______._._.
Cedar Rapids, Towa______

Davenport, Iowa_......_..[.__ P DO AN N [ SO I SO R Y

Des Moines, IoWa.comaeaanooo

Sioux City, Iowa.
Kausas City, Mo
St. Louis, Mo.10__________.___.

SOUTH ATLANTIC
Wilmington, Del__._...._.....

Asheville, N. C.1 | e et

Atlanta, Ga.2 (o] e ]

Tampa, Fla. 3. _.______
West Palm Beach, Fla__._____
SOUTH CENTRAL
Louisville, Ky oo
Knoxville, Tenn.__.____.
Birmingham, Ala. .
Little Rock, Ark. .| . ._.._|..._.

Oklahoma City, Okla__..__._..

Beaumont, Tex___....__
Dallas, Tex._.____..._.
San Antonio, Tex. 14
MOUNTAIN
Denver, Colo_._.__._.______.__
Pueblo, Colo.
Phoenix, Ari
Salt Lake City, Uta
PACYFX

Seattle, Wash____._____
Portland, Oreg.._.__.

Los Angeles, Califl__
Oakland, Calif 15._

San Diego, Calif..____..__.__

II {IIT | I II | IIT | I I {IIIy I II yIII G I II {IIT | I

ST PNV DS

LN DI
DD D OV N U O S O Lo

bl
[OREE- R

Nore.—Italicized figures are the results of Real Property Inventories; their manner
of compilation results in vacancy figures from 1 to 3 percent higher than the usual
private or Post Office canvass made at the same time; they are thus not directly com-
parable with other figures for the same city but are included for completeness.
Real Property Inventory vacancies include all vacant units which are designed for
use as dwellings, whether or not fit for occupancy, rentable, for rent, or otherwise on
the market.

Vacancy figures not from Real Property Inventory sources may be assumed to be
based on the number of vacant dwellings having some economic value or service-
ability, or capable of being made livable, but not clearly and hopelessly uninhabit-
able. Units merely undesirable or not currently rentable are included, however, as
well as single houses for sale but not for rent, while units under construction are
ordinarily excluded. Exceptions to these general statements, where known to exist
for particular cities, are given in the footnotes, but for most cities specific information
on classification and coverage is not available. For many cities the area surveyed is
the postal district, which may include suburban areas outside the city limits. Un-
less otherwise stated in the footnotes, the figures include vacancies in all types of
houses, flats, and apartments.

http://fraser.stlouisfed.org/
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t “Undesirable’’ units and “single houses for sale only’’ in Springfield are not
included for 1935-37 and probably not for earlier years.
it 2 Apartments not covered in surveys, except in Real Property Inventory figure,
if any.

3 Houses under construction included if nearly complete.

4 Figures are for idle electric meters as of February, June, and October, agreeing
with actual surveys made during February 1934 and June 1936.

5 Figures are for the metropolitan district, except for first period of 1934.

6 Including apartments.

7 “Unfit” units and “new dwellings’’ appear to be excluded.

& A survey is known to have been made during this period, but a satisfactory per-
centage has not been secured.

9 Excludes new houses never occupied.

10 Figures 1933-38 are for February, June, and October.

11 When two surveys were made in one period, the upper figure is the earlier.

12 Figures for 1935 and 1937 are based on sample canvasses.

13 Includes West Tampa and Ybor City.

14 Includes houses under construction.

15 Includes Oakland, Alameda, Berkeley, Piedmont, and San Leandro.
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In tabulating the vacancy percentages shown in
table 1, an attempt was made, where possible, to place
private survey figures for the same city on a comparable
basis. In some cases, however, only the final vacancy
percentages were available, and information as to the
methods used in reaching them could not be obtained.
In such cases the figures have been used where they
were supplied by a reliable source and it was reasonable
to assume that they were comparable with other figures
from the same source.

An attempt has also been made to make the figures in
table 1 comparable as between cities by eliminating
houses under construction and including dwellings unfit
for_ occupancy, wherever possible. Efforts were also
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made to insure that the survey figures reported covered
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vacancies in all types of residence units in each city,
and that the percentages were based on the correct total
of existing dwelling units. Where variations from the
general pattern were known to exist, but where they
did not seriously affect the usefulness of the figures for
comparative purposes, the data were used as furnished,
with footnotes to explain the differences.

Differences in the degree of thoroughness with which
the surveys were made, variations in the methods used,
differences between definitions of “dwelling unit,” “va-
cancy,” and “unfit for occupancy,”’ as used in the vari-
ous cities, and variations in the application of these
terms by individual canvassers, make it necessary to
use these data with some caution. Their major value
arises from the reflection which they give of the general

Table 2.—Comparison of Vacancy Percentages by Types of Dwelling Units, 1930-38

White Plains, N. Y. Oranges and M?ple- Williamsport, | AnnArbor, |y.nne Mich. South Bend, Ind.
wood, . Pa. ieh.
Year
familvl9famile] APt 11 o o lo g il Aparts Apart- |y o o Maulti- Apart |{_e.mi Apart-
1-family|2-family ments 1-family|2-family ents Housss ments 1-family, family Houses ments 1-family! Duplex moants
2.5 3.4 10.8 2.2 19.1 3.2 10.2 focomoc e 2.5 8.7 12.1
........................................ 2.5 9.8 6.0 |oocecenn 5.4 1.8 19.5
2.3 5.3 13.3 3.3 10.7 1.9 9.4 6.1 23.0 4,9 10.0 20.0
2.4 7.0 16.6 6.0 25.9 2.1 9.0 6.1 20.7 5.4 20.0 28.0
2.2 7.6 14,7 |ccomae | mmmaaaee 1.7 4.9 17 3.5 3.6 12.6 13.1
2.2 4.8 6.5 2.2 8.9 L7 2.0 1.0 1.0 2.2 5.5 53
2.4 3.4 5.1 .6 2.5 .6 L2 |cceeos .8 1.5 2.4 4,8
2.4 2.3 4,1 | e .4 .9 1.0 .4 14 2.2 2.9
2.4 15 [0 T PN .9 1.7 2.0 4.5 2.2 5.3 7.5
Thousand units 2...cccaceeamcanooaon 4.8 1.1 4.4 21.1 11.9 10.3 12.0 2.2 6.1 1.6 20.7 .6 21.8 1.7 1.9
St. Paul, Minn Des Moines, Iowa Omaha, Nebr. (April) Kansas City, Mo. St. Louis, Mo.! (April)
Year 1-f; Flaés 1-fs Apart- | 1-f: 1.4y Flags 1-f; 2-f; Apart;
-fam- an, -fam- part- | 1-fam- Apart- | 1-fam- an -fam- | 2-fam- | Apart-
ily |Duplexi onart. | iiye | PuPleX| ments [ iy | PUPX| Tnents | ily | PUPIeX| gparg- | iy ily | ments
ments ments
4.4 9.6 7.4 2.5 6.9 10.2 6.4 128 i) ceaaae
3.3 8.9 8.3 2.1 4.4 13.4 6.1 11.5 14.4 3.0 7.6 13.7
3.3 10.6 12.4 2.2 5.5 19.0 5.9 12,1 1508 |cemeca] oo e caeaas
3.6 17.3 15.8 3.1 12,8 21.1 7.4 15.4 JE:30: 3 ISP S SUIN
3.3 10.7 1.1 2.1 7.3 8.5 7.5 16.8 16.4 2.1 7.5 9.2
1.7 6.0 4.6 1.2 4.4 4.1 7.3 14.5 14.4 1.8 5.3 6.2
13 4.1 4.2 1.3 2.2 3.2 5.5 10.3 9.4 1.8 5.7 7.6
1.6 4.0 2.0 1.2 2.2 5.5 6.2 11.0 7.0 2.2 5.0 5, 4
L6 5.5 3.2 1.7 4.6 7.4 5.8 9.3 7.5 L5 3.6 8.5
Thousand units 2. ceceaooooooo. 45.9 14.0 13.1 312 1.3 3.8 410 4.0 5.6 68.2 7.9 L:11 N N PRI, FNSIPUIION PR
Tampa, Fla. | Oklahoma City, Okla.t San Antonio, Tex. Denver, Colo.t Oakgg?,%ﬂ?g’oégﬁgf?a“' San Diego, Calif.”
Year
Houses| Apart-|  1- 2 {Apart-| 1| pupjex} Multi-|  1- [ Double| Apart-| 1- Dﬁﬂex Apart-| 1- Flats | Apart:
ments | family { family | ments | family P family | family | houses | ments | family flats ments | family ments
19.0 0.8 4.2 3.0 3.5 1.8 13.1 3.6 8.1
31.2 2.0 8.4 11.3 4,1 10.7 26. 5 3.1 7.1
29.0 5.6 15.0 17.7 5.5 11.0 10.5 3.9 10.4
21.2 5.6 16.8 21. 4 8.2 12.8 17.3 3.6 9.4
........ 1.4 5.5 8.8 | . 2.2 4.1
25.1 1.0 2.3 3.7 2.6 7.8 12.0 1.3 1.9
........ .8 2.3 4.1 1.9 5.4 10.0 .9 L0
13.0 .8 4.3 3.9 2.3 5.5 9.6 1.1 L0
2.0 7.6 9.5 2.2 5.6 9.1 -
Thousand units 2._ 25.1 4,1 24.3 5.3 5.7 45.9 5.3 6.4 51.0 7.6

1 Data on flats and apartments over stores also available.

1 Total number of occupied and vacant units of each type at time of most recent survey.
3 The 1-family-house figures are available for bungalows and 2-story houses separately.

4 Data on 3-family houses also available.

8 Data for Oklahoma City are composites of figures for 9 types of white residence units; data on Negro residences also available.

¢ The original source also lists vacancies in 2-family houses and terraces.
7 Figures on duplexes and bungalow courts also available.

NoOTE.—The cities for which data are shown are practically all of those which regularly collect detailed data by type of unit.
important types of unit are listed; notes 1 and 3 to 7 indicate additional types listed separately in some cities.

units varies from city to city. See also pertinent footnote to table 1.

Because of space limitations, only the more
It should be noted that the designation of identical types of
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levels of vacancy in the various cities, and of general
trends in vacancy for the country as a whole. The fig-
ures in table 1 are given by calendar years and by the
4-month periods within each year in which the surveys
were made. This has been done to provide a slightly
higher degree of accuracy than annual figures allow, in
making comparisons between cities and from year to
year. The periods chosen indicate roughly the occu-
pancy prior to shifts during the spring months, occu-
pancy during the summer, and occupancy after the fall
renting season.

In table 2 will be found supplementary data revealing
the variations in the trends for different types of resi-
dential units in those cities which have regularly col-
lected such detailed data. Vacancy appears to be
generally lower in single houses than in multi-family
houses, but the disparity tends to narrow when the
vacancy ratio is low.

Analysis of Vacancy Data

A number of factors enter into the fluctuations in res-
idential vacancy, and no one of them alone accounts for
the various trends shown for different cities. Some of
the factors which might be considered in interpreting
the data include not only new construction and demo-
litions, but changes in the number of families, through
death, marriage, divorce, migration to or from the
cities, and the doubling or undoubling of separate
families,

The trend in vacancies is, of course, not identical for
all cities. In many, such as Indianapolis, St. Louis,
and Kansas City, substantial overconstruction and

http://fraser.stlouisfed.org/
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other factors had already produced a high rate of
vacancy prior to 1931, and the depression served merely
to accentuate the maladjustment. In others, such as
Cleveland, Oklahoma City, and South Bend, vacancy
was reasonably low in 1930, and depression conditions
appear to have accounted for the high levels of 1932-33.
Most cities appear to have experienced the same sharp
increase in occupancy beginning in 1933, but the
character of the change in each city has differed, as
affected by the type and age of the buildings in the
city, the direction and nature of its growth, the com-
position of its population, and other purely local factors.
Although changes in general economic conditions may
produce similar effects in many different areas, local
factors tend to produce diverse results.

It should therefore be emphasized that the vacancy
situation, while susceptible to some degree of measure-
ment both on a national scale and by comparison and
analogy among cities, is essentially one for local investi-
gation and analysis. It is highly desirable that local
interests should sponsor this type of activity.

For the benefit of organizations desiring to undertake -
vacancy surveys, the Division of Economics and Sta-
tistics of the Federal Housing Administration has
recently prepared a manual of suggested procedure,
available on request to that Administration at Wash-
ington, D. C. This bulletin provides an indispensable
and exhaustive description of the methods which have
been developed to facilitate the collection, at minimum
expense, of the most useful detailed information on
housing vacancy.
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NEW OR REVISED SERIES
Table 65.—EMPLOYMENT AND PAY ROLLS IN NONMANUFACTURING INDUSTRIES*

[Monthly average 1929=100]}

19

Employment Pay rolls
Month
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937
ANTHRACITE
LE (81 221 o U 105.4 | 102.9 1 93.4 | 8L0 | 59.3 73.0 73.8 71,3 | 65.2 | 100.6 | 106.1 | 90.4 63.5 | 46.0 76.8 1 61.9 | 59.1 46. 4
February ... ... 105.7 | 107.9 | 92.5| 76.2 65.7 | 72.2| 75.5] 73.8 | 63.6]122.0]121.9 |103.1 | 59.3 | 59.7 | 69.5| 68.8 | 83.3 | 44.6
March_ . _____ 97.7 | 83.7| 8.1 78.9}) 6L.8| 76.7 | 62.6 | 63.3 | 59.0 | 90.7| 79.0| 72.6 | 63.3 | 5.7 86.2| 43.5| 46.3 | 41.1
April.. 100.4 | 85.4 | 88.5| 754 | 58.9] 67.6 ] 63.9| 60.1§ 651 | 88.2| 75.5| 76.6 | 74.2 | 40.4 | 55.5| 54.5 | 3L.1| 69.4
May._ 103.5| 95.3 | 83.8| 72.4| 50.7| 73.3| 650 66.2| 61.5| 98.9 | 99.4 | 77.5( 60.2| 33.1| 67.9| 54.2 | 61.2 | 48.2
June_. 92.8 | 92.4| 79.7 | 58.7 | 47.2| 67.2 | 68.4| 617 | 61.6| 80.6| 950 68.2| 39.7 | 37.4| 57.3 | 70.7 | 45.6 | 55.3
July.__. 83.1 93.4| 68.9| 50.3| 5.7 63.5} 61.0) 584 54.3 | 64.7 | 84.7 | 553 | 36.9| 41.4 | 46.3 | 42.3 | 40.4 | 38.2
Augusto oo aa. 91,1 | 822 73| 55.2 | 55.7| 59.5| 50.4; 49.6 ( 49.7 | 78.4 | 79.6 | 58.0 ( 43.9 | 49.9! 43.8 33.1| 341 29.6
September. ...___.______.__ 102.1] 95.9( 84.2 | 620 | 650} 67.1 | 57.8| 57.4 | 58.1|103.9 | 92.5| 66.6 | 49.5| 640 | 51.2 | 43.0 ] 37.9| 34.2
October___ 106.4 {1 101.3 | 91.1 70.2 1 65.3 | 68.9 | 70.6 | 60.2 | 61.5|134.0 { 118.1 | 92.9} 69.3 | 65.0 | 52.5} 60.7 | 52.7 | 55.4
November 104.4 | 99.7 | 88.0| 69.2 | 69.5| 7L2 | 584 | 62.1 | 60.9 [ 100.7 | 99.0 | 8.3 | 53.7| 51.3 | 55.5| 33.2 | 43.8; 49.0
December.. oo 107.7 | 101.7 | 84.5 69.0 63.2 72.3 69.1 66. 1 61.4 | 137.5 | 101.1 80.3 58.9 47.9 56.7 60.2 | 60.2 51.3
Monthly average ... ... ...._ 100.0 | 95.2 [ 84.3 68.24 59.5 | 69.4| 64.7 | 62.5 60.2|100.0{ 96.0 ( 76.9 | 56.0 | 49.0 | 59.9 | 52.2 | 49.6 | 46.9
BITUMINOUS COAL
January._. 98.2 | 88.2| 80.3| 89.4| 97.6 | 98.51104.5 | 105.7 1 102.2{ 76.1 | 51.7 { 42.8 | 60.0 | 71.1 | 83.3 | 93,6
February. 96.1 | 851} 80.1| 90.0 | 98.9 | 99.1 | 104.7 | 116.2 | 103.0 | 71.2 | 51.9 | 44.1 | 63.7 | 77.8 | 92.1 | 96.4
March__ 93.6 | 83.1 78.7 | 920 | 99.5| 99.3 [ 106.1 [108.3 | 87.5| 68.3 | 51.9 | 37.8 | 68.1 ] 79.2 | 8L7|103.5
April.. 91.0 | 73.7| 750 | 86.5| 92.3 | 95.6( 80.7 | 8.0 830 61.9| 39.1} 33.8| 59.3{ 56.6 72.9 | 63.6
May.. 87.8| 7L.1| 72.8| 9L.3 | 93.5] 942 96.1| 9.7 789 | 57.8 | 36.1 | 343 | 64.0| 60.9) 72.5 | 79.4
June._ 84.0 | 69.2( 73.1| 91.6 | 96.3 | 93.4| 96.2 | 89.9! 77.2| 56.0 | 329 | 36.8| 64.8| 76.91 7L.5| 83.3
July... 823 | 67.6 | 75,3 | 92.1 | 88.3 | 93.2 | 93.7 | 855 | 70.7 | 54.1 30.1 ) 41.3 | 59.7 | 47.6 | 728 | 77.7
August_. 83.11! 68.6| 80.9| 929 91.8) 94.9) 97.4 | 92.8} 73.0| 545 32.3| 51.2| 60.8) 57.7| 76.3 | 86.3
September.__ 86.81 71.9 | 84.4| 93.9 95.6{ 96.5| 99.4 | 98.8 | 77.0 | 57.7} 36.3 | 52.1 61.81 72.2| 83.0| 90.9
October. ._ 87.9 76.8 | 80.9| 954 | 92.4{100.2 | 102.4 | 107.1 | 81.7 | 60.4 | 44.0 | 52.3 | 68.4 | 8.7 92.6 | 100.7
November. . . 3 8.0 79.4 | 8.9 96.1 | 94.6 {101.7 | 101.4 [ 106.3 | 81.5| 59.0 | 44.4 | 59.1 69.4 77.9 | 94.4| 911
December- ... 102.2 | 96.6 | 88.4 | 80.3 | 88.8| 96.4 | 97.6 | 103.6 | 99.4 | 108.7 | 80.3 | 56.9 | 44.3 | 59.3 | 68.2| 81..8{ 99.5| 9051
Monthly average .. ..o ..._._____ 100.0 | 96.1| 88.9| 76.3 ) 79.9 | 92.3 | 94.9°} 97.5| 99.3 | 100.0 | 83.0 ] 61.2 | 41.3 | 454 64.0 | 70.1 | 827 | 88.5
DYEING AND CLEANING
January._. 8L3}| 77.9| 75.0| 812 63.3 | 47.4| 52.2| 58.1| 60.1 64.7
February. 79.9| 77.0 | 73.6| 81.6 60. 1 43.5 1 5.9 57.7| 57.1 63.6
March. ... .. 80.57 77.4{ 74.3| 86.4 59.8 | 42.4| 57.5) 61.6 | 65.7| 71.8
Aprileo o 87.7| 80.4| 83.9{ 94.3 64.0 ! 55.4| 66.8| 70.1 74.6 { 80.1
May el 88.7 1 BL9| 851 99.2 65.4 | 549} 7.3} 70.0| 84.1 86.1
June. ... 91.0 ( 83.0| 89.0} 100.2 64.2 1 57.8| 70.5} 74.2| 80.6 | 92.2
July . 91.0 ) 8LO/| 86.9| 96.3 58.9 54.3| 655) 70.1| 75.5]| 79.5
August. e ool 86.5| 787 | 87.6 ] 94.9 55.6 | 54.5| 63.5} 66,8 73.6 | 8L3
September._ ___. ... ... 88.4 | 827 | 93.1] 96.7 60.3 | 6L8| 659 | 71.8| 77.0| 857
October oo iaae 87.8 1 822 93.3] 97.5 58.4 | 62.3| 66.2| 69.8| 77.7| 83.6
November. ... .oo... | 84.4) 787 8.3 93.4 524 | 57.6 | 6l.2] 641 70.1| 73.7
December. oo oo cccicccos e faaaees 80.1| 76.6 | 831 90.5 48.9 | 52.5| 58.6 | 61.6 | 66.7 | 68.6
Monthly average .. . .o-cooooo.o. 100.0 ... 85.6 | 79.8 | 84.4 ] 927 59.3 | 53.7) 62.6 | 66.3]| 7.9 | 77.6
JANUArY e o eeeeaaes 97.8 | 99.7 | 90.5| 78.8| 68.7| 77.6| 85.5| 89.0| 92.9 | 98.7| 09.8 | 87.8| 70.5| 52.1{ 581 66.1| 70.3| 76.2
February 99.51101.1 | 90.4} 786 68.4 | 80.4} 86.6( 90.0| 93.9)101.4 | 102.7 | 89.0| 69.5| 5.9 | 62.0| 67.6 | 72.0| 78.5
March.. 100.2 ( 29.9 | 90.2 | 785 66.9 | 822 86.6| 90.0 | 904.4 | 102.4 | 102.5 ]| 88.6 | 68.1 49.6 | 63.6 | 68.3| 7.4 78.7
April.___ 90.9 | 98.5{ 90.0 | 77.9 66.9 | 83.7| 87.2( 90.4| 96.1(100.6 | 99.2| 86.0 | 66.1 | 481 64.3| 68.2| 71..8| 80.7
May.._.. 99.9 | 98.2 | 88.9 76.2 67.9 84.3 87.9 | 91.4 95.3 | 100.1 08.8 85.1 64.2 48.8 64.8 | 68.4 72.5 79.7
June._. 100.1 | 97.3 | 87.0| 74.0| 69.2 | 84.7} 87.8| 91.2] 04.4 | 99.2| 97.71 82.2 ) 6L0| 49.2| 650 68.4| 721 80.1
July__.._ 99,71 96.1 ] 857 | 72.0| 69.4| 836 | 87.0] 90.5| 93.6 ] 99.1] 959 79.9| 57.5| 49.2| 63.9| 67.1 71.4 79.4
August_____. 100.5 } 95.2 | 84.2 70.7 | 70.3 | 83.5] 875 00.4| 9431 97.8 | 941 | 77.5| 549 | 49.5| 62.8( 67.1 71.6 | 80.5
September. _ S 10L5 | 94.6 | 84.2) 70.87 72.5| 83.8| 830 91.5] 957 | 99.2( 93.1 77.1 54,9 | 51.6 | 63.9| 68.3] 73.1| 824
October. .. L 101.2 | 94.6| 83.5| 71.4| 73.3| 851| 8.6| 92.8| 96.9 | 101.0 | 93.4 | 76.7( 55.8 | 53.6 | 658 69.5| 75.3 | 84.1
November_ ..l 101.2 922 8L&6| 70.6 | 72.9| 851 88.5| 91.9| 96.6 [ 100.9 | 91.4 | 74.5| 54.9{ 53.1] 65.8| 70.1| 75.3 | 84.3
December .. .l 98.4( 9.1 79.5| 69.4] 74.7| 84.8| 87.8] 91.3 | 94.9| 99.7 | 89.1| 72.6 | 53.9| 55.5| 65.81 69.5{ 75.6| 82.6
Mouthly average.....oooceooooo_-. 100.0 | 96.5 | 86.3 | 74.1 | 70.1 | 83.2| 87.4 | 90.9 | 94.9 | 100.0 | 96.5| 8.4 | 60.9 | 51.0| 63.8| 68.2| 72.7| 80.6
LAUNDRIES

RS TTOT) o /ORI PRRRIRI F 93.9| 89.1 | 81.8| 8.1 | 87.5( 90.5| 98.3 80.2| 61.3! 62.7| 65.3| 69.9 | 78,2
February...____ 93.3 | 87.4| 80.9| 84.2 87.7| 90.2| 98.4 76.9| 58.7| 6271 655 | 69.4| 78.1

arch_ .. _.___.. 92.9| 86.7( 79.7 ) 851| 8.0| 9.2 98.5 75.2 1 56.0 | 63.7| 66.0| 71.6 | 79.3
April__._..__.__.__ 94.0 | 869! 80.3 | 86.6| 88.4} 92.4] 083 75.0 | 57.3 | 65.5| 67.0| 72.6 | 80.4
May. ... ... 93.9| 8.5| 80.6| 88.4 | 89.6| 950 | 100.3 74.2 | 57.8| 68.0 68.1| 7.4 | 83.3
June____.___..____ 94.6 | 86.3 | 83.4) 90.5| 01.0| 96.9 | 103.9 72.11 60.1 69.4 69.7| 77.6 | 87.5
July. . oo 95.5 | 85.7| 83.91 91.3] 93.2]100.5 | 105.8 69.8 59.5( 69.4| 72.4)| 80.9| 89.0
August. . 94,1 84.5| 857 90.6{ 93.0| 909.51 104.7 67.3| 61.1| 67.8) 70.7| 78.5} 88.0
September 93.2 ] 84.4 | 87.41 90.0| 91.9 | 99.5[ 104.1 66,2 | 64.3| 67.1| 69.5| 78.4 | 86.4
October 92.1| 83.4| 86.3| 80.0| 90.8| 97.3| 99.9 64.6 ) 63.4 66.1| 68.7 | 77.1| 83.4
November. .| 9.3} 82.2| 83.6| 87.8| 00.3 | 96.7 | 97.8 62.4| 61.6 65.0] 68.3| 76.3] 81.1
December.. .o e 89.5| 82.1| 83.8( 87.2| 90.1| 97.3| 97.0 6.9 620 64.6{ 69.1| 77.9| 811
Monthly average ... __ooc.oooo. 100.0 ... 93.1| 854 831 87.9| 90.1 | 95.6 | 100.6 70.5| 60.3 | 66.0 68.4| 75.6| 83.0

1 Computed by the U. S. Department of Labor, Burequ of Labor Siatistics, and represent a revision of data on the above series regularly shown in the Survey. The

data were revised to conform with trends indicated by the following data made available by the U, 8. Department of Commerce, Bureau of the Census: Anthracite and bitu-
1935; dyeing and cleaning; and laundries, Census of Manufactures, 1928, 1931, and 1935; year-round hotels, Census of

minous coal mining, Census of Mines for 1920 and
Digitized &
http://fraser.stlouisfed.org/
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E%&%E&, 1933, and 1935, For 1938 data see pp. 28 and 30 of this issue.
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20 SURVEY OF CURRENT BUSINESS August 1938
Table 66.—ELECTRIC POWER PRODUCTION !

[Millions of kilowatt-hours]

Month 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1920 | 1930 | 1031 | 1932 | 1933 | 1934 | 1935 | 193¢ | 1937
TOTAL
JADUBLT +ocemeeeeeemecememmene 4,677 | 5,131 | 5,518 | 6,103 | 6,685 | 7,098 | 8,071 | 8,477 | 7,806 | 7,417 | 6,872 | 7,579 | 8,244 | 9,067 | 10,141
February-.__ 4,256 | 4,794 | 4,952 | 5,509 | 6,044 | 6,718 | 7,270 | 7,454 | 7,040 | 6,887 | 6,214 | 7,011 | 7,301 | 8440 | 9,238
arch._..___ 4,677 | 4,927 | 5,330 | 6,126 | 6,675 | 7,073 | 7807 | 7,977 | 7,739 | 7,178 | 6,592 | 7,655 | 7,893 | 8,724 | 10,252
April_____. 00 4,308 | 4,666 | 5,109 | 5,738 | 6,319 | 6,679 | 7,688 | 7,810 | 7,523 | 6,656 | 6,381 | 7,363 | 7,693 | 8 701 | 9,882
May . 4,565 | 4,698 | 5,157 | 5,772 | 6,467 | 6,935 | 7,889 | 7.861 | 7,504 | 6,555 | 6,907 | 7,608 | 7,801 | 8887 | 9,977
June.-—--.. 4,427 | 4,473 | 5,165 | 5,841 | 6,363 | 6,820 | 7,573 | 7,599 | 7,396 | 6,476 | 7,143 | 7,403 | 7,741 | s 982 | 10,074
July. el 3,503 4,433 | 4,534 | 5,312 | 5,880 | 6,346 | 6,946 | 7,889 | 7,714 | 7,630 | 6,462 | 7,387 | 7,521 | 8,234 | 9,502 | 10,345
‘August 4,561 | 4,653 | 5,386 | 6,107 | 6,566 | 7,331 | 8,168 | 7,740 | 7,488 | 6,672 | 7,576 | 7,675 | 8,436 | 9,641 | 10,634
September. - —wooooooooooo—- 4,428 | 4,719 | 5,420 | 6,169 | 6,487 | 7,009 | 7,889 | 7,639 | 7,447 | 6,655 | 7245 | 7,159 | 8,072 | 9,558 | 10,227
October---... . 4,833 | 5,107 | 5,873 | 6,537 | 6,816 | 7,769 | 8,529 | 8,051 { 7,631 | 6,973 | 7,365 | 7,749 | 8,702 | 9,983 | 10,410
November. 4,737 1 4,080 | 5,709 | 6,426 | 6,752 | 7,576 | 8,067 | 7,575 | 7,245 | 6,850 | 7,126 | 7,522 | 8,540 | 9,605 | 9,819
December_._. 4,538 | 4,867 | 5,457 | 6,081 | 6,756 | 7,059 | 7,725 | 8,325 | 7,958 | 7,641 | 7,046 | 7,368 | 7,974 | §,974 | 10,342 | 10,051
Total 47,072 (54,858 |58, 137 (65,012 [73,055 78,580 (85,768 (95,165 (93,855 (90,090 81,828 84,176 90,220 (97,811 {111,431 [121,050
Monthly average 5 3,023 | 4,571 | 4,845 | 5,418 | 6,088 | 6,548 | 7,147 | 7,930 | 7,821 | 7,507 | 6,819 | 7,015 | 7,518 | 8,151 | 9,286 | 10,087
BY FUELS
3,527 | 3,876 | 4,175 | 4,393 | 4,524 | 5,547 | 5,725 | 5,601 | 4,463 | 3,907 | 4,677 | 5,084 | 5882 | 6 327
3,280 | 3,259 | 3,699 | 3,000 | 4,291 | 4,984 | 4,917 | 5,006 | 4,042 | 3,651 | 4,765 | 4,500 | 5,682 | 5,769
3,277 | 3,356 | 3,802 | 4,156 | 4,387 | 4,842 | 4,918 | 5,248 | 4,218 | 3,665 | 4,656 | 4,442 | 5115 | 6,395
2,888 | 3,159 | 3,466 | 3,871 | 3,908 | 4,504 | 4,721 | 4,539 | 3,663 | 3,373 | 3,966 | 4,203 | 4,878 | 5,758
2,846 | 3,212 | 3,514 | 3,026 | 3,044 | 4,600 | 4,827 | 4,504 | 3,627 | 3,604 | 4,477 | 4,301 | 5,164 | 5,623
2,849 | 3,398 | 3,662 | 3, 3,866 | 4,694 | 4,720 | 4,652 | 3,876 | 4,200 | 4,798 | 4,425 | 5,885 | 6,337
3,013 | 3,510 | 3,934 | 4,049 | 4,060 | 5,017 | 5,016 | 5,023 { 3,858 | 4,660 | 5,015 | 4,781 | 6,537 | 6,986
3,221 | 3,695 | 4077 | 4,282 | 4,473 | 5,518 | 5,398 | 5,166 | 4,179 | 4,765 | 5,246 | 5,216 | 6,748 | 7.372
3,311 | 3,887 | 4,146 | 4,404 | 4,488 | 5,588 | 5,517 | 5,384 | 4,316 | 4,439 | 4,817 | 5,182 | 6,605 | 7,051
3,560 | 4,148 | 4,413 | 4,543 | 5,083 | 5,985 | 5,907 | 5,704 | 4,351 | 4, 5136 | 5,975 | 6,775 | 7,094
3,492 | 3,841 | 4,220 | 4,367 | 4,964 | 5,605 | 5,502 | 5,265 | 4,087 | 4,724 | 4,665 | 5,432 | 6,424 | 6,167
3,778 | 4,176 | 4,411 | 4,482 | 5,150 | 5,761 | 5,746 | 5,058 | 4,376 | 4,738 | 4,875 | 5,850 | 6,879 | 6,470
N D 27,385 |26,006 30,429 |36,322 (39,042 |43, 518 (47,617 |50,336 53,160 |62, 734 (62,914 |61,149 (49,055 |50, 678 |57,092 |59, 430 | 72, 665 | 77,348
Monthly 8Verage...ococeeceameen- 2,282 | 2,167 | 2,536 | 3,027 | 3,254 | 3,626 | 3,968 | 4,195 | 4,431 | 5,228 | 5,243 | 5,096 | 4,088 | 4,223 | 4,758 | 4,952 | 6,055 | 6,446

BY WATER POWER

1,920 | 2,202 | 2,574 | 2,523 | 2,752 | 2,205 | 2,954 | 2,875 | 2,902 | 3,160 | 3,185 | 3,813
1,001 | 2,144 | 2,427 | 2,286 | 2,537 | 2,034 | 2,844 | 2,563 | 2,246 | 2,882 | 2,757 | 3,460
2,235 | 2,519 | 2,686 | 2,966 | 3,059 | 2,401 | 2,060 | 2,928 | 2,998 | 3,451 | 3,609 | 3,857

Segtember ..... 1 2,023 | 2,083 [ 2,611 | 2,301 | 20122 | 2,063 | 2,340 | 2,806 | 2,342 [ 2,880 | 2,864 [ 3,176

October-....-. 2,124 | 2,272 [ 2,706 | 2,544 | 2,144 | 1,927 | 2,622 | 2,511 | 2,613 | 2,727 | 3,208 | 3,317
November. ) 1,197 L 1,300 | 1,401 | 1,487 | 1,868 | 2,197 | 2,385 | 2,612 | 2,462 | 2,073 | 1,081 | 2,763 | 2,402 | 2,858 { 3,108 | 3,181 | 3,653
DOCOMber— - n e ow e emm e mm 1,204 | 1,350 | 1,590 | 1,680 | 1,005 | 2,345 | 2,577 | 2,574 | 2,564 | 2,212 | 2,583 | 2,670 | 2,631 | 3,009 | 3,124 | 3,463 | 3,581

Total 14,578 |16, 643 |18, 536 (19,005 |21,494 (25,435 28,243 (32,509 (32,431 [30,942 {28,941 132,773 {33,498 |33, 128 [38,381 | 38,766 | 43,702
Monthly average 1,215 | 1,387 | 1,545 | 1,591 | 1,791 | 2,120 | 2,354 | 2,717 | 2,703 | 2,578 | 2,412 | 2,781 | 2,792 | 2,761 | 3,198 | 3,231 | 3,642

BY PRIVATELY AND MUNICIPALLY OWNED ELECTRIC UTILITIES

January. 3,395 | 3,175 | 3,423 | 4,280 | 4,755 | 5,105 | 5,677 | 6,201 | 6,500 | 7,633 | 7,980 | 7,347 | 6,057 | 6,475 | 7,008 | 7,776 | 8,568 | 9,545
February. .. 2,846 | 3,119 | 3,902 | 4,440 | 4,601 | 5,197 | 5,622 | 6,250 | 6,888 | 7,013 | 6,630 | 6,418 | 5,850 | 6,533 | 6,960 | 7,950 | 8 681
3,070 | 3,461 | 4,311 | 4,570 | 4,953 | 5,607 [ 6,227 | 6,594 | 7,425 | 7,476 | 7,287 [ 6,681 { 6,184 | 7,200 | 7,434 | 8,243 | 9,649

2951 | 3,268 | 4,073 | 4,320 | 4,759 | 5,338 | 5,863 | 6.251 | 7,313 | 7,321 | 7,069 | 6,217 | 5,978 | 6,001 | 7,242 | 8,225 | 9,306

2,961 | 3,474 | 4,234 | 4,354 | 4,802 | 5,349 | 5,996 | 6,526 | 7,511 | 7,343 | 7,056 | 6,135 | 6,484 | 7,120 | 7,426 | 8,406 | 9,442

2,943 | 3,481 | 4,100 | 4,143 | 4,814 | 5,417 | 5,914 | 6,448 | 7,211 | 7,058 | 6,887 | 6,060 | 6,704 | 6,971 | 7,285 | 8. 452 | 9,547

2,963 | 3,498 | 4,102 | 4,196 | 4,959 | 5,501 | 5,894 | 6,566 | 7,521 | 7.173 | 7,124 | 6,038 | 6,932 | 7,093 | 7,706 | & 941 | 9,827

z 3,107 | 3,710 | 4,242 | 4,321 | 5,033 | 5,711 | 6,106 | 6,049 | 7,778 | 7,214 | 7,019 | 6,236 | 7,103 | 7,283 | 7,938 | 9,081 | 10,118
September. 3,083 | 3,682 | 4,108 | 4,397 | 5,075 | 5,767 | 6,048 | 6,744 | 7,510 | 7,160 | 7,002 | 6,218 | 6,805 | 6,798 | 7,506 | 9,015 | 9,722
October-..._.._ 3,272 | 3,946 | 4,493 | 4,766 | 5,489 | 6,112 | 6,365 | 7,305 | 8,139 | 7,565 | 7,213 | 6,500 | 6,911 | 7.342 | 8,216 | 9,447 [ 9,88
November. --..... 13 3,325 | 4,000 | 4,394 | 4,634 | 5,319 | 5903 | 6,283 | 7,203 | 7,708 | 7,110 | 6,835 | 6,411 | 6,671 | 7,119 [ 8,059 | 9,001 [ 9,275
December —ooommoooommoeeoee 3,462 | 4,15¢ | 4,503 | 5,057 | 5,652 | 6,201 | 6,598 | 7,318 | 7,923 | 7,456 | 7,207 | 6,567 | 6,888 | 7,517 | 8,423 | 9,723 | 0,453
Total 36,310 (42, 567 [49,874 (53,165 (59,690 [66,790 {72,312 |79,802 |89, 558 (88,173 |84,796 |76, 672 |78, 883 [84, 402 |92, 048 (105,348 |113,956
Monthly 8Verage. «-ceeocoeoeoeee- 3,178 | 3,026 | 3,547 | 4,156 | 4,430 | 4,974 | 5,566 | 6,026 | 6,658 | 7,463 | 7,348 | 7,066 | 6,389 | 6,574 | 7,041 | 7,671 | 8,779 | 9,496

1 Compiled by the Federal Power Commission. The revision was occasioned by the installation of a new system of accounts by the Commission which resulted in the re-
classification of certain items and the elimination of power output by certain manufacturing plants which formerly produced some electric energy for public use but no longer
produce any except for their own use. . . o

The net output of the following types of plants is included in total production: Privately and municipally owned electric utilities (formerly referred to as central stations);
that part of the production of electricity by manufacturing plants which is sold; Bureau of Reclamation plants; Public Works plants; electric railway plants; and plants op-
erated by steam railroads generating electricity for traction. Beginning in January 1937, the Commission segregated the figures for the last two of these types of plants and
certain Federal, State, and other plants; in order to present a comparable series, total production as shown here is for a!! types of plants.

The data in the “privately and municipally owned” classification are derived by subtracting output of the following types of plants from total production: Street and
interurban railways, electrified steam railroads, Bureau of Reclamation plants, manufacturing plants, Public Works plants, and miscellaneous Federal, State, and other plants.

The annual figures shown under the heading ‘‘By privately and municipally owned electric utilities”” differ slightly from averages of the monthly figures because of
revisions which cannot be distributed on a monthly basis. For 1938 data see page 41 of this issue.
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SURVEY OF CURRENT BUSINESS

WEEKLY BUSINESS INDICATORS

[Weekly average, 1923-25=100]

21

1938 1937 1936 1938 1937 1936
ITEM July |July [July [July [July {July {July | Aug.] July ITEM July [July |July |July |July |July |July |Aug.| July
30 | 23 16 2 31 24 1 25 23 16 9 2 31 24 1 25
Business activity:{a” Finance—Continued.
Neow York Times§. .. ooo__.f.___ 80, 8| 81.3| 77.6| 76.2(107. 8{107. 1{102. 9{101. 3 Banking:
Barron’s 68, 6/110. 8/108. 6{100. 0| 98.8 Debits, outside N. Y. C.j__._| 75.5| 88.4] 82.7(105.0} 81.9] 90.7/109.4| 82.9( 90.8
Business Week§ 61.6| 79.0( 78.0| 78.0| 77.3 Federal Reserve reporting
member banks:

Commodity prices, wholesale: Loans, total ... ......._..... 65.3| 65.7{ 65.9| 66.0| 66.6[ 78.3| 77.9| 66.4| 66.8

Dept. of Labor, 1926=100:A Interest rates: L

Combined index (813).. -| 78.6| 78.7| 78.9] 78.3| 77.9| 87.5| 87.5] 80.3| 80.2 Call loanst. 24.2| 24.2( 24.2| 24.2| 24.2| 24.2
Farm products (67). . 68,6| 69.3| 70.7| 69.4] 68.5 87.7| 88.4| 81.5| 81.4 Time loans}. 28.6| 28.6] 28.6| 28.6| 28.6| 28.6
Food (122)_. 74.1| 74.3| 74.4] 73.6] 72.7) 86.5) 86.0] 81.0{ 81.0 Currency in circul 133. 9]133. 11132, 7)132. 8]126. 6/126. 9

All other (624) 81.6| 81.6| 81.6] 81.4| 8L 5{ 86.2| 86.3| 79.4| 79.5 || Production:
Fisher’s index, 1926=100: Automobiles , 3 . 1) 33. 8| 53.7|113. 2{115. 4/125. 4{127.0
Combined index (120)....___. 81.6( 81.5| 81.7] 81.2; 80.9( 92.3] 92.3| 83.7| 83.2 Bituminous coalf... 57.7| 57.3| 56.6| 55.5| 52.4| 76.5| 72.2{ 72.3| 71.3
Copper, electrolytie}. .. 70. 3| 68.8] 68.8] 67.4; 63.8/100.0|100.0} 68.8| 67.4 Cotton consumptiony.. ... ...J.__._ 105. 6[104. 3] 89.1| 88, 6[127. 7|131. 3[126. 8|124. 5
Cotton, middling, spot.._...... 32.0| 32.4] 32.0| 33.8] 33.1| 41.2| 43.4} 47.4} 48.5 Electric powert___.. 125, 7|1125. 2)125. 1{112. 9|120. 9]135. 4(135. 6{124. 8/125. 3
Lumber...___. .8 44,2} 38.1| 30.2| 32.7] 66.7| 61.8| 60.0; 55.8

Construction contracts}__......_|____|.._.. 51 5{.__.. 68.8| 89.6( 61.8] 68.3] 84.6 Petroleumj._ . 159. 2{160. 8]160. 5[158. 2(1486. 9]172. 4(171. 7|141. 5]142. 2

Distribution: Carloadings.... 61,4} 60.6{ 62.8) 52.3] 61.4| 81.3] 80.0] 78.0{ 76.2 Steel ingots*® 62. 5| 61.4] 54.5| 37.8| 48.4[138. 5/135. 5{118.1(117.1

Employment: Detroit, factory...|-.___|..... 52.0]wcee- 54,9| 83.5[--.-. 10L0f. .- Receipts, primary markets:

Finance: Cattle and calves. ... f-.._. 73.9| 93.4{ 60. 3 63.9| 78.3| 62.3(100.8] 78.8
Failures, commercial. ... 53,8] 50.6| 53.8| 45.9] 59.5| 38.8] 36.4| 43.0| 34.6 35.1] 32.2| 36.2| 22.4| 24.2( 42.8| 44.8
Bond yields{* . 9| 72.8| 73.5| 75.0] 67.0] 67.1} 67.2| 67.4 23.5| 18.1f 27.7{ 36.2{ 22.7| 26.9| 30.0
Stock pricest..oooooooocoo- 3 .9 99.6] 99,5 97.9i136. 81137, 2|137.61137. 5 397. 61316. 2/113. 4)312. 2/323. 8|175. 91235. 8

o Data do not cover calendar weeks in all cases. §Computed normal=100.

1Daily average.

{Weekly average, 1928-30=100.

9Seasonally adjusted

*New series. See notes marked with an *“*”” and a “t”’ on p. 36. Steel ingots beginning Nov. 11, 1937, are based on data compiled by the American Iron and Steel Institute

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

@Index for week ended Aug. 6, is 67.2.

& For description of these mdetes, see D. 4 of the Dec. 16, 1937, issue. A Effective J anuary 1938, the number of commodities was increased from 784 to 813,

WEEKLY BUSINESS STATISTICS®

1938 1937 1936 1935
ITEM
July 30 | July 23 | July 16 July 9 July 2 June 25 | July 31 | July 24 Aug. 1 July 25 | Aug.3
COMMODITY PRICES, WIHHOLESALE
Copper, electrolytic, New York. .. _....___ dol. per Ib.. 0.097 0.085 0.095 0.003 0.088 0.088 0.138 0.138 0.095 0.093 0.078
Cotton, middling, spot, New York ---do._._ . 087 . 088 .087 . 092 . 090 . 088 .112 .118 .129 . 132 . 120
Food index (Bradstreet’s) e eceeaeee oo ocaeoacacen. do..__ 2.47 2. 46 2. 46 2.41 2. 40 2. 40 2.88 2.88 2.77 2.76 2.63
Iron and steel, composite dol. per ton._. 36.43 36.30 36.27 36.33 36. 29 38. 51 40.27 40. 11 33.72 33. 51 32.59
‘Wheat, No. 2 hard winter (Kansas City)._dol. per bu_. .68 .70 .7 .69 .73 77 1.17 1.22 1.17 1.11 1.08
Banking: FINANCE

Debits, New York City.-c.eooooooo_. mills. of dol.. 2,871 3,431 3,238 3,473 3,272 3,164 3,536 3,529 3,099 3,883 3,453

Debits outside of New York [0} 17" R do.... 3,503 4,007 3,835 4,059 3,798 3,952 4,205 4, 657 3,846 4,212 3,965

Federal Reserve Banks:

Reserve bank credit, total.__._......_..__.__ 2, 583 2, 585 2, 596 2,603 2, 590 2, 591 2, 560 2, 564 2,461 2, 466 2,465

U. 8. Government securities_ 2, 564 2, 564 2, 564 2, 564 2, 564 2, 564 2, 526 2, 526 2, 430 2, 430 2, 430
Member bank reserve balance. 8,188 8, 202 8,273 8,074 8,041 7,922 6, 776 6, 858 6,016 5,035 5, 100
Excess reserves, estimated-. 3,036 3,039 3,253 2,985 2,900 2,782 813 874 3,040 2,086 2,513

Federal Reserve reporting member banks:

Deposits, demand, adjusted........_._..__... 15,160 15,127 14,994 14, 801 15,036 14, 936 15,033 15,018 14, 850 14, 857 12,962
Deposits, time._....._..._ - 5,200 X 5,209 5,229 5.239 5, 242 5, 268 5,251 5,015 5,014 , 856
Investments, total 12,395 12, 410 12,237 12,224 12, 240 12,203 12, 499 12,473 14,084 14, 098 12,034
U. 8. Government direct obiigations 7,659 7,696 7,730 7,731 7,770 7,782 , 283 8, 240 9,456 9,471 7,947
Obligations fully guaranteed by U. S. Government
mills. of dol.. 1, 640 1,622 1, 505 1, 495 1,488 1,481 1,188 1,195 1,272 1,277 1,017
Loans, total . _________________..___. _do____ 8,161 8,208 8,231 8,252 8,321 8,279 9,784 9,740 8,204 8,348 7,811
Commercial, industrial, and agricultural loans. 5
mills. of dol__| 3,869 3,878 3,885 3,880 3,936 3,916 4,425 LN RN [N IO
Interest rates, call loans_ .. ______.___....____ percent. . 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .25
Interest rates, time loans._ .. ..o ._ do.... 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 125 .25
Exchange rates:
French franc (daily av.) ... ... _____. cents.. 2,762 2. 761 2.763 2.715 2.785 2,787 3.746 3.745 6. 602 6. 617 6.623
Pound sterling (daily av.).- -doNars.. 4,92 4,92 4.93 4.9 4,96 4.96 4.98 4,98 5.02 5.02 4.96
Failures, commereial ... ...-number.__ 219 206 219 187 242 233 158 148 175 141 191
Currency in cireulation_ . ______________.__ mills of dol... 6,436 6, 439 6, 458 6, 504 8, 461 8, 408 6,445 6,448 6,147 6,160 5,529
Security markets:

Bond sales (V. Y. 8. E.)....thous. of dol. par value._| 40,000 50, 230 37,850 37,630 49, 520 43, 610 32,870 38, 380 66, 550 56, 260 56, 930

Bond yields (Moody 3) (120 bonds)*..._..... percent__ 4,11 4.15 4.20 4.24 4.33 4.45 3.87 3.87 3.88 3.89 4.38

Stock sales (. Y. ) ............ thous. of shares | 7,061 | 10,819 8,038 8,446 | 12,133 | 10,113 4,117 5, 501 9, 286 7,732 9,744

Stock prices (N, Y €8). dol. per share__| 100,37 100, 89 96. 68 96. 63 95.05 88. 21 132.85 133. 27 133. 67 133. 46 101, 22

Stock prices (Standard Statzstws) (420} .1926=100._ 88.9 90.7 87.2 87.6 85.4 78.6 120.3 120.7 113.3 12.7 8L 5
Industrials (348) - --.do.._. 106.9 108. 6 104.4 104.6 102. 2 93.5 142.2 143.0 128.9 128.2 93.9
Public utilities (40) _do.__. 75.5 77.8 76.0 77.3 75.7 72.6 99.8 97.8 109.3 108. 4 76 3
Railroads (32) . cceeeemnmmeaea L do____ 27.9 20.4 26.8 27.1 25.5 22,2 51.9 53.1 53.7 53.2 35.6
PRODUCTION, CONSTRUCTION, AND

Production: DISTRIBUTION

Automobiles........ e eas number__] 30,390 32,070 42,010 25,375 40,945 40,918 86,403 88,055 95, 841 96, 863 69, 415

Bituminous coal (daily av.)...._ thous. of short tons__ 983 975 964 948 893 860 1,302 1,229 1,231 1,215 890

Electric power. - mills, of kw.-hr_. 2,094 2,085 2,084 1,881 2,015 2,019 2, 256 2,259 2,079 2,088 1,821

Petroleum. .ol thous of bbl.__ 3,316 3,340 3,343 3,296 3,059 3, 082 3,592 3,576 2,948 2,961 2,634

Steel ingots* .« oo . t. of capacity_. 37.0 36.4 32,3 22. 4 28.7 84.3 82.5 71.5 70.9 44.0

1(gontst{)ucttlon-contract awards (da. av. ),._thous ofdol_ ) o e 8,278 |- 11,051 8 847 14, 392 9,919 10, 965 13,576 | . ...
istribution:

Freight-car loadings, total......._______________ 588,703 | 580,882 | 602,300 | 501,013 | 588,864 | 558,937 | 779,091 | 767,470 | 747,529 | 730,981 | 595,297
Coal and coke........ d 104,152 | 97,462 | 93,941 | 74,378 | 07,618 | 90,953 | 128,823 | 119,228 | 133,513 | 121,558 | 97,110
Forest product_s ........ 27,875 26,777 28, 186 20, 941 27,793 26, 633 42, 526 41,744 35,725 34,700 29, 256
G,I'BIDS and grain products. 50,711 53, 350 63, 022 56, 334 50, 954 41, 996 51, 255 51,239 50, 964 54, 999 41,735
Livestoek_.._._...._._.. 10, 828 11, 201 12, 527 , 806 9, 681 10, 584 11,269 9,382 15,423 13, 648 9, 531
Merchandise, 1. ¢. I........ 147,924 | 146,216 | 145,335 | 123,232 | 146,931 | 145,461 | 166,975 | 165,811 | 163,958 | 162,337 | 157,472
Ore_.... - 23, 052 22, 105 24,312 20,273 24, 623 22,771 73,679 77,487 53, 558 55, 174 32, 908

Rel\gisg:ganeous ................................ 994,131 | 223,771 | 234,977 | 195,950 | 231,264 | 220,539 | 304,564 | 302,570 | 204,388 | 288,565 | 227,285
Cattleand calves....._.._.......__..._.thousands__{ _______._ 234 295 190 202 195 248 197 318 248 188
HOZS oo doo | 232 228 209 25 28 145 157 218 291 169
Cotton into sight_._____. 9 76 61 47 72 6 94 59 70 78 86
Wheat, at primary marke 18,717 22, 691 31, 626 25,154 9, 020 4,718 24,839 25, 760 13, 991 18, 758 12,373
®Data do not cover calendar weeks in all cases. *New series. See footnotes marked with an “*’ and a “1”’ on p. 36. (DRate for week ended Aug. 6 is 39.8,

Digitized for F¥Breakfdown of commercial, industrial, and agricultural loans is no longer available.
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SURVEY OF CURRENT BUSINESS

Monthly Business Statistics

The following table represents a continuation of the statistical series published in the 1936 Supplement to

the Survey of Current Business.

August 1938

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.
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.

an asterisk (*) for the added series and by a dagger (}) for the revised series.

The 1936 supplement may be secured from the

These are indicated by

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

A brief footnote accompanying

Monthly statistics through December 1835, to- | 1938 1937 1938
getlﬁer with exgl:hnatgry notes ;ng relgrencgs 5 < 5 7 Fob
to the sources of the data may be found in the eptem- ovem- | Decem- anu- ebru- :
193¢ Supplement to the Survey. June June I July I August I %er l October | ber bar ary ary | March | April ‘ May
BUSINESS INDEXES
INCOME PAYMENTS*
Adjusted index_ .o u e ... 1929=100 78.2 87.8 88.1 88.6 87.2 86. 4 85.1 84.0 81.7 80.7 80.6 r79.6 r78.6
Unadjusted index do.... 80.5 91.3 88.5 82.7 90. 6 90. 8 81.3 96.9 81.0 74.4 79.3 r79.7 r74.9
Total mills, of dol.. 5, 248 5, 951 5, 766 5,391 5,909 5,917 5,299 6, 3156 5, 281 4,851 5,172 | 5,195 | 4,883
Compensation of employees:
Adjusted index----—.cooooooeeeo.. 1929==100 79.2 89.9 89,7 90.1 83,8 87.8 86.2 84.6 82,2 81.5 8L2| r80.5| r79.6
Total___ mills. of dol__.| 3,443 3,895 3,763 3,789 3,843 3,887 3,726 3, 650 3,429 3,415 3,444 | 3,457 | r3,456
M/{g.,mining,and construction... .. —do___. 993 1,365 1,348 1,384 1,356 1,358 1,247 1,171 1,057 1,063 1,058 1,028 | r1,014
Transportation and utilities_....... do.... 363 412 416 423 419 422 399 388 372 357 372 r 363 364
Trade and finance. .. cevevn cocen.n- do.... 635 669 664 666 672 680 676 695 645 638 635 650 r 641
Government, service and other....do_...| 1,260 1,281 1,101 1,183 1,268 1,206 1,271 1, 262 1,214 1, 209 1,212 1,233 1, 248
‘Work relief. do._.. 192 167 144 133 128 131 133 134 141 148 167 183 r 189
Dividends and interest....-.cceccaoco_. do.._.. 802 991 876 459 898 819 444 1,546 788 437 703 724 419
Entrepreneurial withdrawals and net rents
and royalties. ... o occeeernan.l mills, of dol__| 1,003 1,065 1,127 1,143 1,168 1,211 1,129 1,119 1, 064 999 1,025 1,014 | r1,008
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined fndex, unadjusted._.._ 1923-25=100_ . »77 115 111 115 109 102 90 80 79 79 80 78 r 77
Manufactures, unadjusted............. do.... » 75 114 110 114 106 99 86 75 75 76 77 76 75
Automobiles do._.. 52 147 132 116 63 100 111 04 65 61 63 66 59
Cement do.... 86 91 92 94 92 90 76 56 36 34 46 65 82
Glass, plate. do__.. 72 234 185 218 199 17 151 108 62 35 44 46 47
Iron and steel do.... 46 119 130 139 123 98 63 43 50 53 55 55 51
Leather and products_. ... do_.. 86 114 114 121 113 97 78 73 87 104 107 100 96
Potroleum refining. ... cdo_|eeoeao 201 206 207 216 218 212 202 200 194 190 196 197
Rubber tires and tubes...__..___.._.. do.._. 72 123 102 93 106 94 75 66 r 67 57 62 63 68
Slaughtering and meat packing*..... do.... 80 76 67 70 89 95 101 107 85 78 76 82
Textiles. 83 119 103 108 107 93 83 72 78 84 83 76 77
Tobacco manufactures. . ...c.._..... 164 178 170 179 167 158 138 150 143 152 146 165
Minerals, unadjusted. . coaoeeeoomeooao. 118 116 120 125 123 112 108 103 98 95 91 r 90
Anthracite. r 67 39 38 54 72 69 69 72 57 56 47 64
Bituminous coal ... __. 72 72 77 02 92 87 84 72 67 58 52 r 49
Iron-ore shlpments 215 257 218 156 7S PN FUUIN VR SN SO 28
Lead.—comcerooman .. 72 79 79 73 84 82 88 70 69 65 73 59
Petroleum, crude. .. cveeeeeneocaeaeee 175 177 184 182 177 172 171 170 168 170 170 r158
Bilver 105 126 138 111 90 128 105 97 104 106 96 89
ZiNC. - e e e s 111 104 103 110 112 108 109 103 97 92 83 80
Combined Index, adjusted. - 114 114 117 111 102 88 84 80 79 79 77 76
Manufactures, adjusted. .....oooeooo.. 114 114 17 110 101 85 79 76 75 75 73 73
Automobiles. 130 129 157 135 142 92 78 65 61 54 54 49
Cement. 74 78 73 73 79 76 71 59 57 65 67 69
Glass, plate. .o oo 260 206 216 199 179 151 108 62 35 42 42 44
Iron and steel 119 140 142 125 100 68 49 52 50 49 50 47
Leather and produets. . .eeeeeeoneen . 119 115 109 98 89 81 86 94 102 104 103 r 105
Petroleum refining 202 206 207 216 217 211 201 200 194 191 196 197
Rubber tires and tubes. 123 102 93 106 04 75 66 67 57 62 63 68
Slaughtering and meat packing' 77 70 78 87 89 86 86 92 86 83 84 84
Toxtiles. .o ooeoccomcmmaaannn . 126 11 15 108 91 80 77 75 80 81 74 77
Tobacco manufactures. ..............d 150 164 159 162 155 155 170 157 157 160 159 163
Minerals, adjusted 115 112 113 115 113 109 115 108 102 103 101 r 91
Anthracite. 77 48 38 53 56 67 70 66 53 68 45 64
Bituminous coal_._____..__._.__..___ 81 79 78 87 84 78 79 65 63 58 62 r 57
Iron-ore shipments 122 121 126 113 91 P71 20 (R PSRRI PSRRI SR 19
Lead 70 82 82 77 81 79 87 69 67 64 74 60
Petroleum, crude. .oooocoeeeeoooo.... 172 174 181 177 176 174 176 177 171 172 170 r 156
Silver.._..... 107 148 139 116 91 119 104 96 96 98 96 92
Zine... 115 112 110 118 115 108 107 98 90 87 80 7
MAREKETINGS
Agricultural products (quantity):
Combined index. e 1023-25=100__ 73 72 86 90 123 129 115 89 80 64 72 72 77
Animal products d 90 92 77 79 77 79 85 78 76 63 75 79 93
Dairy produets. ceeeeeooeeeeneas 156 149 126 102 89 84 78 82 89 86 101 106 134
Livestock 62 65 56 73 78 81 79 71 76 57 63 59 66
Poultry and eggs. - oeooceeoo ... ds 102 112 84 72 67 ke d 113 102 69 66 97 116 119
Wool 333 311 273 194 64 43 52 32 43 42 46 106 303
Crops 56 51 95 101 169 180 145 100 84 65 69 64 61
Cotton 19 25 15 95 288 317 234 142 95 69 60 42 22
Fruits. 77 59 65 74 88 114 73 77 75 79 88 93 88
Qrains. 68 50 200 136 96 83 99 74 73 48 59 63 72
Vegetabl 116 129 69 47 103 110 76 71 86 86 111 107 | 117

»Preliminary. r Revised.

*New series. For data on slaughtering and meat %acklng for period 1919-37, see table 42, p. 20, of the October 1937 issue. Data on income payments for period 1920~36 and a

deseription of the series appeared on pp. 7-13 of

the

data on income payments appear in the Weekly Supplement to the Survey for the fourth Thursday in each month,

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

‘ebruary 1938 Survey; revised figures for the full year 1937 appeared on p. 22 of the March 1938 issue. Latest available
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Monthly statistics through December 1935, to- | 1938 1937 1938
gethher with ex];lal?atdo:y notes gn(rl ref&sr&ncgs
to the sources of the data may be foun the Septem- Novem. | Decem-| Janu- | Febru- .

1936 Supplement to the Survey. June June July | August ger October | ™50 ber ary aryu March | April | May

BUSINESS INDEXES—Continued
MARKETINGS—Continued
Agricultural products, eash income from farm
muketlnﬁs:

Crops and livestock, combined index:

Unadjusted. o ceovmeanenne 1924-20 6L.0 715 87.5 00.5 06.5 107.5 84.5 80.0 7L.5 54.0 60. 5 58.0| r60.5
Adjusted 72.0 84.5 04.5 85.0 81.0 77.5 73.8 72.8 69.5 62.5 67.0 70.5 67.5
Crops 66.5 85.5 108.0 86.0 72.0 66. 5 58.5 615 54.5 49.0 55.0 60.0 58.0
Livestock and products............ 77.0 83.0 80.0 84.5 9.5 80.5 88.5 84.0 85.0 76.5 79.5 8L.5 77.5
Dairy products. d 80.5 85.6 85.5 86.0 88.0 91.0 05.0 100.0 103.0 95.5 92.5 88.5 84,5
Meat animals 76.5 82.0 77.5 86.0 4.0 80.5 84.0 80.0 83.5 75.0 77.5 75.0 7L.5
Poultry and 6gg8..cccrceeeeenn- 76.0 78.5 78.0 7.5 89.5 91.5 94.0 710 66.5 84.0 66.0 68.0 75.5
COMMODITY STOCKS

Domestic stocks, (quantity):

Combined Index.....oceceeaa. ..1923-25=100__ O] r 99 108 11 r 131 149 162 162 162 r156 152 147 r 141
Manufactured goods...o-cceacaeee . do.... 3] r 100 r 108 r 108 r 110 113 114 115 r122 122 r121 122 r123

Ohemicals and allied products -do.... (1) 141 141 143 149 153 159 164 180 191 1wl 185 r 180
Food products. o cceeovmceacraaaans do.... [O)] 97 94 90 78 73 68 71 77 r77 r7l 70 78
Forest products. do (6] 17 120 122 126 132 137 139 132 131 129 130 r 130
Pa%or, newsprint . ccceeeeceomcanaas do.... (1) 57 50 68 82 108 92 58 99 95 101 107 114
Rubber products. . ccoueeracecoaooc do.... (O] 104 07 97 97 ko 91 89 93 92 92 88 r 84
Raw materials. .. do. (O] 91 104 112 146 178 196 197 192 182 174 165 r 153
Chemicals and allied products.....do..._ (O] 74 73 81 108 124 129 124 117 108 99 91 r g4
Foodstufls_ 0. [O)] 78 120 126 135 145 158 154 147 131 132 123 108
Metals do. O] 93 105 118 111 117 132 132 118 115 110 109 103
Textile materials. ... .c.coaoee_. do.... (O] 121 108 17 191 260 305 315 314 310 292 282 269

World stocks of foodstuffs and raw materials:

Combined index (quantity)t....1923-25=100._|.____.._. 166 170 172 190 188 192 3t RN FRSIIIGIUN RSP PRSI P
Qoflee, adjust d 445 432 420 421 441 444 [ ¢ I R PUIPUN FSIPIN S B
Cotton, adjust 148 144 148 179 182 187 194 205 211 218 224 235
Rubber, 239 242 249 254 261 274 294 297 307 322 336 r 314
Bilk, adjustedt ________________ PO do.... 181 190 188 100 186 179 178 176 166 168 172 169 185
8ugar, adjustedt. .ocoecccenaacoanaca- L {4 D, 166 168 156 197 1380 183 192 197 196 200 197 199
Tea, adjustedt s T T P, 94 88 93 92 99 111 116 119 117 107 102 103
Tin, unadjustedt .. cocceacanmacaaas do.... 92 87 100 101 93 93 92 101 91 88 96 100 94
Wheat, adjustedt. ... .ooooooo_._. [ 11 JRU I 81 109 120 124 115 119 120 114 114 110 105 91

COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)

Oombined index_......o_...__._ 1923=100._ 86.7 88.9 88.9 89.0 80.4 80.5 89.0 88.6 87.5 86.7 86.7 86.8 86.5
Clothing do_.._ 73.9 76.9 76.9 77.8 78.5 78.7 78.3 77.7 76.7 76.0 5.5 75.1 74.5
Food do.._. 81.9 88,2 87.7 87.3 87.6 86.7 85.4 84.4 82.0 80.1 80.3 81.1 80.8
Fuel and light. .ol do..-. 83.7 83.7 84.1 84.4 85.0 85.4 85.8 86.1 86.3 86.3 86.2 85.7 83.7
Housing. .. do.... 86.7 86.6 87.1 87.8 88.6 89.2 89.1 88.7 88.2 87.8 87.5 87.2 87.0
Bundries. . do_.._ 97.5 96.8 96.9 97.0 97.1 97.9 97.8 97.8 97.6 97.5 97.8 97.6 97.6

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

Combined index.......o....... 1909-14=100._ 92 124 125 123 118 112 107 104 102 97 96 94 92
Chickens and eggs. - .ccooecmaoonoaoo. do.... 99 95 102 109 119 127 135 127 113 94 93 93 98
Cotton and cott: do.... 68 107 106 90 74 67 65 64 66 68 70 71 71
Dairy products. . oo eoaciccmcomamaans do.... 98 113 116 119 123 128 132 136 128 121 117 110 103
Fruits do_..._ 73 187 145 123 121 9 88 76 70 68 69 68 77
Grains. do 77 139 139 119 111 03 85 86 91 89 85 82 79
Meat animals do__._ 116 137 144 151 144 136 120 111 110 110 117 114 111
Truck crops. do.... 99 124 96 104 117 130 124 112 101 121 107 117 99
Miscell us. do-... 84 119 113 128 115 113 112 118 114 97 89 86 82

RETAIL PRICES
Ubs. Departmeut of Labor indexes:
oal:
Anthracitet.. ... eemeeem—a——— 1923-26==100._.__.._.__ 75.9 - 78.2 80.3 | fecccaan 80.5 | .
Bituminous* oo | 86.4 |avooeomou]oocaane 88.5 { o] cmccccan 90.1 |ccoeceofrccaccnn- 9L.0 |

Food t do.... 80.2 86.3 85.9 85. 8 85.8 84.9 83.6 82.6 80.3 78.4 78.6 79.4 79.1

Fairchild’s Index:

O(Rmbined index...uacvaaean. Dec. 1930=100.. 89.2 96.0 96.3 98.6 96.3 95.7 94.5 93.2 92.4 91.2 90.6 90.2 89.5

parel:
‘I)nfants’ 'WOAT. do. 96.9 96.0 96. 4 06.9 97.1 97.2 97.2 97.2 97.2 97.1 97.1 97.1 97.0
Men’s. do 89.4 90.4 90.7 91.4 9.5 91.4 91. 4 L1 90.9 00.7 90. 2 89.9 89.6
WOmeN’S. .o enuameccacecccccane do.... 89.3 94.1 94.8 95.1 95.2 95.1 04.4 03.5 92.9 92.2 91.4 90.8 89.9
Home furnishings do__.. 91.9 96.8 7.4 98.1 98.1 97.9 97.4 96.3 95.3 04.6 94.2 93.5 92.7
Plece go0dB. oo oo do.... 84.9 89.2 89.2 80.2 89.2 89.2 88.2 87.1 87.0 86.1 85.6 85.4 84.9
WHOLESALE PRICES

U. 8. Department of Labor indexes: A

Combined index (813)...ccccee-o_ 1926=100._ 78.3 87.2 87.9 87.5 87.4 85.4 83.3 81.7 80.9 79.8 79.7 78.7 78.1
Economie classes:

Finished products. coeeovoceoo_ 82.2 87.7 88.8 89.0 89.1 88,1 86.7 85.3 84.3 83.3 83.4 82.7 82.1

Raw materials. .. 71.4 86.1 86.5 84.8 84.4 80.7 71.2 75.4 74.9 73.8 73.2 71.3 70.7

Semimanufactures.....c.cecevcavaas 74.1 86.8 87.0 86.8 85.3 82.5 79.8 7.7 76.9 76.1 75.6 75.3 75.4

Farm products. 68.7 88.6 89.3 86.4 85.9 80.4 75.7 72.8 71.8 69.8 70.3 68. 4 67.5

Gralns. do.... 62.7 105.7 105. 2 92.0 91.9 77.0 69.2 71.5 75.0 73.0 69.0 66. 0 62.3

Livestock and poultry..coccoeeoo.e do.... 80, 2 98.3 105.0 108.2 106.7 98.5 86. 78.4 78.5 78.1 82.7 79.3 77.9

r Revised. 1 The number of commodities has been reduced since the index was originally computed as a result of the discontinuance of certain original series by the

compiler. There is a question concerning the representativeness of the list of commodities included at present and pending a review of all available material upon which

a satisfactory composite can be based, the monthly figures will be omitted.

tNew series.

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

*Revised Secrles. Retail prices of anthracite for period 1929-37, see table 44, p. 20, of the October 1937 issue; retail food prices, for period 1923-36, see table 9, p. 20, of
the February 1937 issue. World stocks of foodstufls and raw materials revised for period 1920-37, see table 19, pp. 17 and 18, of the May 1937 issue; revisions shown on p.
23 of the November 1937 issue were occasioned by recomputation of seasonal adjustment factors for 1936 and 1937,

wil] appear in a subsequent Survey.
Digitized for FR
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Data for July 15, 1938: Total 95, chickens and eggs 103, cotton and cottonseed 71,
tive January 1938 the number of quotations was increased from 784 to 813.

Revisions not shown on p. 23 of the November 1937 issue

galry products 101, fruits 79, grains 72, meat animals 123, truck erops 115, miscellaneous 87.
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Monthly statistics through December 1835, to- | 1938 1937 1938
‘x:tlﬁer with ex1} Y dx;y' notes gm}n referend € gl
e sources of the data may be found inthe . - . . . .
1936 Supplement to the Survey. June | June | July [August|Se g’:,m October | N Fi D%":}“ J:;]; Fg?;u March | April | May
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U, 8. Department of Labor indexes—Contd.

Foods 1026=100. . 73.1 84.7 86.2 88.7 88.0 85.8 83.1 79.8 76.3 73.5 73.5 72.3 72.1
Dairy products. .. do. 68.5 72.0 76.4 79.7 84.8 86.7 89.2 90.2 83.3 78.3 76.7 7.7 69.1
Fruits and vegetables do 6L7 84.5 71.2 68.3 64.0 62.2 6L5 57.8 56.7 56.8 56.5 56.8 58.7

eats.__. do.._. 84,5 98.0 106.0 112.1 113.4 107.4 98.3 88.8 82.6 78.4 81.6 82.2 82.1

Commodities other than farm preducts and By

foods. 1926=100._. 81.3 86.1 86.3 86,1 85.9 85.1 84.3 83.6 83.5 83.0 82.6 82.0 81.8
Building materials. ..o coceeeoaioo do.... 89.7 96.9 96.7 96,3 96.2 95.4 03.7 92.5 91.8 911 9L 5 91.2 90.4
Brick and tile. o ceumcecaraocccnnas do.... 90.6 95.0 95, 4 95.5 96.0 93.4 92.9 92.0 9.8 91.5 9.1 90. 4 90.5
Cement do.... 95.5 95.5 95.5 95,5 95.5 85.5 95.5 95.5 95.8 95.5 95.5 95.5 95.5
Lumber do.... 88.7 102,2 10L.3 09.5 99.0 7.8 94.8 93.8 92.6 91.0 91.3 9L 1 89.3
Ohemicals and drugs.....occeccccaun.- do.... 76.3 83.6 83.9 82.2 8L4 8L.2 80.2 79.5 79.6 79.1 78.7 77.5 76.8
Chemieals. ... ooocoo._. _do_... 80.6 90.1 89.9 87.0 85.7 85.3 84.2 83.5 84.1 23.6 83.2 8L.9 81.2
Drugs and pharmaceuticals. ..do.... 719 78.0 78.2 78.2 78.3 78.3 76.8 75.1 74.0 73.9 73.8 73.8 72.8
Fertilizer materials.._. .. -.do.... 69.5 70.5 713 7.7 71.8 72.5 7.9 72.0 72.1 72.3 71.8 70.1 69. 6
Fuel and lighting materials. .do_... 76.4 77.8 78.1 78.4 8.7 8.8 78.2 78.4 78.3 78.5 71.7 76.8 76.2
Electricity.occomecaaaae mveacmmman Us 11 SN P 79.5 80.0 79.4 80.5 81.0 83.1 83.1 89.1 89.6 86.8 87.0 fauauaaos
Gas {4 J VRPN, 84,2 84.0 82.6 84.0 83.6 83.1 81.3 81.8 82.9 83.4 85.2 88.3
Petroleum products. o 56.3 6L 5 618 62.0 62.2 6L.7 60.6 59.5 58.8 58.0 57.9 57.5 50.4
Hides and leather produets...........do.._. 90.1 106. 4 108.7 108.1 107.6 108.7 101. 4 97.7 96.7 94.7 93.6 92.1 91.3
Shoes..._ do.._. 101.8 107, 8 107. 4 107. 4 107.5 107.6 108, 9 105.6 104.7 104.6 104.6 104.5 102.5
Hides and skins do 62.3 114.6 116.2 1221 120.7 117.1 94.6 85.6 82.3 74.6 69.5 62.6 63.4
Leather do 81.6 98,8 98.7 100.0 98.9 97.2 92,7 86.9 86. 6 84.4 83.3 82,2 82.1
House-furnishing 200d8..ccceceaueno.o do.... 87.1 89.5 89.7 911 91.1 91.0 90.4 89.7 88.3 88.0 87.7 87.3 87.2
Furniture___..._ wememmececemme . do.... 83.5 86.6 86.8 87.1 87.1 87.1 86.0 85.9 83.7 83.7 83.7 83.6 83.6
Furnishings. do.__. 90.7 92.5 92.6 95.0 94.9 94.9 94.8 93.5 92.8 92.2 91. 6 90.9 90.8
Metals and metal prodacts._...._._.. do.... 06.1 95.9 96. 1 97.0 97.1 96.4 96.8 96.3 96.6 96.0 96.0 96.3 96.7
Iron and steel .. ..cueuooae VR o._...| 100.9 99.7 99.8 99.9 99.8 09.7 99.3 99.0 99.6 09.3 99.4 100. 4 101.8
Moetals, nonferrous. 0 67.2 9L 8 92,7 93.3 92.6 85.5 78.5 75.1 75.0 72.1 71.6 70.7 68.8
Plumbing end heating equipment
1926=100. _ 77.2 78.7 78.7 78.8 80,6 80.6 79.8 79.6 79.6 79.6 78.9 77.2 77.2
Textlle products.............. e do.... 65.5 78.2 78.3 77.1 756.3 73.5 7L2 70.1 69.7 68.6 68. 2 67.2 66. 1
lothing do.._. 82.2 89.1 90.1 90.0 89.7 80.4 87.3 86.7 86.3 85.8 84.8 84.6 82,2
Cotton g00dS. e ccooo e do.... 63.9 8.7 86.8 82.2 76.8 73.1 70.5 68.7 68.2 67.6 67.5 65.7 65.0
Hosiery and underwear..._..-.-... do.... 59.7 84.6 64.8 66.7 66.5 85.8 64.2 63.4 63.0 60.9 80.3 60.6 60.5
Silk andrayon__ .. .ouceociancod do.... 27.6 82.5 83.9 32.9 32.4 30.6 30.1 20.4 28.9 28.5 28.8 28.9 28.4
‘Woolen and worsted goods. ........ do.... 75.6 93.2 94.4 93.9 92.4 90.1 85.1 83.5 83.8 81.0 80.2 77.1 76.0
Miscellaneous. do.... 72.9 79. 4 76.0 71.3 77.0 76.2 75.4 75.0 75.2 74.8 74.4 73.4 73.1
Automobile tires and tubes........ do_... 57.4 56. 4 56. 4 56.4 56. 4 56.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4
Paper and pulp.ceoveaarccaacanea- do.... 85,5 95.0 94.2 8.1 93.4 02.4 90.4 89.8 90.0 89.7 88.8 87.5 86.9
Other wholesale price indexes:
Bradstreet’s (96) do... (O] 87.2 86.6 84.8 84.0 80.1 75.6 M (O] O] ?) ) (1)
Dun’s (300).. do__. o 107.3 | 1028 | 1022 102.7 97.8 93.8 o ® 0] 1) o m
World prices. foodstuffs and raw materials:

Combined index_...caoereenua.- 1923-25=100.. 43.0 59.8 61.3 58.3 56.2 53.6 517 51.8 49.2 50.4 46.2 45.0 42.7
Coflee. ... do... 36.6 57.8 57.3 56.4 56.4 56,9 46.5 43.5 42.5 40.0 37.1 36.1 37.6
(07117717 « PR do... 30.9 46.7 46.6 37.9 33.1 30.9 20.4 30.5 316 32.7 32.7 32.4 30.9
Rubber do... 28.5 45.2 44.3 43.1 43.6 38.4 34.2 35.4 34.4 34.2 3.9 27.9 27,2

{ik do.... 22.5 25.5 27.1 26.2 25.9 24.0 23.0 22.0 21.9 22.2 22.8 22.6 22.4
Sugar. . do.... 44.6 62.6 64,1 66.1 62.1 56.8 60,4 58.1 57.8 56.1 53.4 48.9 45.6
Tea do... 71.9 76.4 77.9 83.9 86.4 84.4 79.1 73.8 75.5 77.4 75.5 77.1 75.8
Tin do 80.3 1111 118.0 118.2 116.6 102.4 86.1 85.2 82.8 82.1 81.9 76.3 73.3
Wheat do.._. 64.0 84.8 810 85.7 86.5 87.2 86.3 89.2 75.8 82.5 69.6 68.5 62.9

Wholesale prices, actusl. (See under respec-

tive commoditles.)

PURCHASING POWER OF THE

DOLLAR
128.6 115.5 114.6 115.1 115.2 117.9 120.8 123.3 124.5 126.2 126.4 128.0 128.9
124.7 115.9 116.4 117.0 116.6 117.8 119.68 1211 124.5 127.6 127.2 125.9 126. 4
159.7 118. 5 117.6 119.5 124.5 131.2 137.4 141.4 144.1 151.5 153.1 156, 5 159.7
117.2 114.4 114. 4 114.3 113.8 113. 6 114.3 114. 8 116.3 117.2 117.2 117.2 117. 5
CONSTRUCTION AND REAL ESTATE
= cONSTRUCTION CONTRACTS ¥
N N TAWARDED &« ¢
P e i <.

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

Total, unadjusted. ..o oveocmee. 23-25=100.... 63 72 75 66 56 49 50 49 42 44 46 59 61
Residential, unadjusted._........_... do_... 45 47 45 40 37 35 31 25 22 28 35 43 44

Total, adjusted. - do 54 61 67 62 56 52 56 61 52 51 46 52 51
Residential, adjusted. . __o.o.. ... do.... 41 42 4 40 37 36 32 30 26 32 33 37 37

F. W. Dodge Corporation (37 States):
By ownership:*
Public. thous. of dol..| 107,777 § 137,459 { 130,776 | 103,642 ( 70,623 | 77,838 | 92,889 [ 115,063 { 117,601 { 51,054 { 94,597 { 99,219 [ 143,700
Private. do. 143,229 | 180,284 | 190,826 | 177,575 | 127,449 | 124,243 | 105,512 | 94,398 | 74,630 | 67,801 | 132,321 | 122,797 | 139, 456
By type of project:
Total, all types:t
Projects. - number..| 18,194} 16,855 | 15,361 | 15,454 | 14,047 | 14,506 | 12,512 | 9,152 8, 502 9,261 | 14,533 | 15,058 | 17,565
Valuation _.coceeoceonol thous. of dol..| 251,006 § 317,742 | 321,603 | 281,217 | 207,072 | 202,081 | 198,401 | 209,450 | 192,231 | 118,945 | 226,918 | 222, 016 | 283, 156
Nonresidential buildings: .
Projects.. number..| 3,400 | 3,504 | 38,764 | 3,603| 3,309 3,343| 2876 2,536 | 2,466 2,303 3,344 | 2,95 3,368
Floor space- - ccoeeeee-- thous. of sq. ft--| 14,420 | 21,802 | 24,754 [ 21,304 § 14,591 | 13,719 | 13,786 | 16,643 9, 637 8,436 | 13,713 | 13,578 | 13,787
P \;S}uattlﬁ%.{. ......... thous. of dol_.| 81,803 | 125,908 | 139,137 | 118,137 | 76,212 | 75,205 | 79,279 { 101,207 | 57,448 | 48,440 | 87,823 | 80,435 ! 77,771
ublic utilities:
Projects... number.. 195 269 226 252 198 222 235 245 1 118 171 197 213
P \galliuatim]l{ ................ thous. of dol..| 8,689 | 28,688 | 48,652 | 26,096 | 12,183 | 13,270 | 14,886 | 17,681 | 48,451 5,149 | 10,694 9,373 | 43,699
ublic works:
Profects. . number.. 1,827 1,194 1,235 1,399 1,325 1,074 863 779 598 574 1,080 1,342 1,775
Valuation _.oc.cccaanao.o thous. of dol..| 74,832} 70,173 | 52,768 | 63,536 | 53,087 | 48,031 | 44,298 | 47,082 | 50,125 | 25,333 | 49,005 | 57,631 | 78,533
Residential buildings, all types:
Projects. number..| 12,673 11, 798 10,136 | 10,200 10,115 9,867 8, 538 5, 592 5,300 8, 266 9,938 10, 554 12, 209
Floor space. < cvoecue.o thous. of sq. ft..| 21,275 | 23,824 | 20,5709 | 18,920 | 17,028 | 16,306 | 15,165 | 10,855 9,356 { 10,350 | 20,069 | 18,732 | 20,550
Valuation..... - thous. of dol__| 85,682 ] 92,078 | 81,046 | 73,448 | 65590 | 65,485 | 50,938 | 43,480 | 36,207 | 40,023 | 79,396 { 74,577 | 83,153
Engineering construction:

Contract awards (E. N.-R)Y..cceeoo_. do__-.]| 223,066 § 274,399 | 260,001 | 170,068 | 210,511 | 187,001 | 165 581 | 199,033 | 190,186 | 209,481 | 255,018 | 193,374 | 183,806

r Revised. ! Discontinued by the reporting source. = §Data for July, September, December 1937, and for March and June 1938 are for 5§ weeks; other months, 4 weeks.

*New series. For data on the value of contracts awarded classified as to ownership for period January 1932-June 1937, ses table 29, p. 18 of the August 1937 Survey.

tRevised series,

For data on purchasing power of the dollar, cost of living for period 1914-36,and retail food prices for period 1923-36, see tables 5 and 6, p. 19 of the

February 1037 issue. For construction contracts awarded in 1936 by type of project, see table 28, p. 18, of the August 1937 issue; classifications changed beginning January 1937,
but comparability of series is not seriously affected.
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SURVEY OF CURRENT BUSINESS

25

Monthly statistics through December 1935, to- | 1938 1937 1938
get%er with exglaﬁ]ugry notes I;m? ref;rencgu
to the sources of the data may be found in the - - - - - »
1936 Supplement to the suneyy‘ June June July | August Seg:;m October N‘L‘;?,m D%q:rm J:?;] F :ll?;u March | April May
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:
Total. e cacaan thous. of sq. yd.. 8,432 6,875 5,187 5,783 8, 059 3,205 3,170 4,023 2,376 1,231 2, 559 4,284 5, 306
Roadsonly__ . .. do__.__ 6,201 4,861 , 562 4,216 4,499 2, 403 2,320 2,303 1,836 741 1,630 3,039 4,543
Highways and grade crossing projects admin-
istered by Bureau of Public Roads: t
Highways:
Approved for construction:
MileBge. ccconaacacaan number of miles_.{ 5,002 3, 682 3, 142 2,986 2,746 2, 572 2,751 2,952 3,042 3,178 3,198 4,031 5,011
Allotments: total_ . ----thous. of dol..| 51,299 49, 263 43,417 40, 606 39, 849 39,112 | 39,781 41, 683 42,149 41, 407 40, 636 44,072 51,158
Regular Federal aid......_....... d 48,874 | 39,418 | 34,885 | 32,861 | 83,404 | 33,704 | 34,947 | 36,775 | 37,768 | 37,139 | 36,262 ( 40,799 | 48,2056
1934-35 Public Works funds.. 1,347 2, 596 2,266 2, 754 2,343 2, 230 2,238 2, 368 2,232 1,997 1, 960 1,774 1, 686
1,077 7,249 6, 267 4, 990 4,102 3,179 2, 596 2, 540 2, 150 2,271 2,414 1,499 1,268
8,991 9, 246 9,001 8,614 8,167 7, 502 6, 749 5,907 5, 875 6, 276 6,923 7, 667 8,031
135,164 | 152,318 | 149,013 | 143,871 | 137,831 | 127,633 | 117,321 | 103,932 | 101,626 | 106,645 | 113,842 | 123,958 | 129 160
116, 732 99,236 | 101,331 | 102,792 | 100,181 05,883 89, 535 80, 615 80, 561 85, 755 93,157 | 101,751 | 106, 602
Public Works Program:
1934-35 funds 5,692 1 10,910 9, 859 9, 229 8,720 8,171 7,434 6, 435 5, 765 5,925 5, 828 6, 155 6,491
Federa) aid_____.. 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Works Program funds 12,741 § 42,172 | 37,724 | 31,850 | 28,929 [ 23,580 | 20,352 | 16,882 | 15,300 14, 964 14, 856 16, 052 16, 066
Estimated total eost 254,869 § 248,965 | 254,692 | 250,949 | 239,516 | 225,272 | 208,199 | 187,516 | 184,112 | 194,162 | 208,018 | 227,012 | 236, 044
Grade crossings:
Approved for construction:
liminated and reconstructedi.number. . 146 167 164 154 165 146 156 158 154 159 180 162 132
Protected by signalst..._..__....... do.... 319 360 350 356 417 393 518 487 430 400 406 382 351
Total Federal funds alloted
thous. of doi_.| 12,090 15,730 1 12,323 | 11,761 12,713 10,883 | 10,731 | 10,443 | 10,433 11,392 | 13,577 12,419 10, 690
Estimated total 60St_oeee ... do_._..| 12,7821 16,881 ( 13,374 | 12,607 | 13,291 { 11,430 | 11,453 | 11,186 | 11,177 | 11,928 | 14,465 ) 13,384 } 11,674
Under construction:
Eliminated and reconstructedt.number. . 419 824 704 650 581 502 459 405 395 393 336 416 442
Protected by signalst..__._.________ do_... 253 376 363 368 357 373 408 410 392 388 353 363 233
Total Federal funds allotted
thous. of dol..} 42,452 87,677 79,110 | 71,167 63, 600 56, 801 52,417 47,356 45,930 44, 758 43, 369 45,275 45,162
Estimated, total €08t - .omeeeeeeaee. do....| 43,594 ) 90,671 | 82,220 | 74,123 | 65,5268 | 58,527 | 64,111 | 48,073 | 47,475 | 46,380 | 44,885 ( 46,832 | 46,755
CONSTRUCTION COST INDEXES
Aberthaw (Industrial building)..__. .. 1914=100__ 192 113 [ SOOI PR, 108 {o o ofamemeaae 196 | e 194 | L.
Amerlean Appraisal Co. (all types)..1913=100__ 181 184 185 185 185 184 184 184 183 183 183 182 182
Associated General Contractors (all types)
1913=100__ 188 192 191 191 191 191 191 191 191 191 189 189 189
Engineering News Record (all types)t §
1913=100__ 236.9 237.3 239.9 240.7 241.6 24L9 241. 4 241.1 239.6 239.0 238.8 | 238.0 236.8
E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Briok and conerete:
Atlanta______ ..U, 8. av., 1926-29=100__ 96.4 94.3 93.8 9.1 %4.3 94.2 94.2 93.7 93.7 96.0 96.0 95.9 95.8
New YOrK. . oo do.... 129.2 121.8 128. 2 126.6 127.3 126.7 126.6 126. 2 126.3 127. 4 126. 5 126. 5 127.0
8an Francisco. do_... 116.1 110.7 110. 7 117. 4 117.6 113.6 113.6 114.2 114.6 114.8 114.6 114.6 116.1
8t. Louis do.... 118.6 114.4 114.3 114.5 115.0 114.8 114, 7 114.7 116.2 118.8 118.8 118.8 118.7
Oommerclal and factory buildings:
Brick and concrete:
Atlanta_ U. 8. av., 1926-20=100__ 98.5 96.7 6.4 08. 6 06.8 96.7 96.7 96. 4 96. 4 98. 2 98.2 97.9 97.9
____________ do.... 131.4 122.2 127.6 127.8 128.5 128.2 128.1 127.7 127.9 128.7 127.6 127.6 128.4
...................... do__.. 121.0 114.8 114.8 120.4 120.5 119.4 119.4 119.0 118.7 118.8 118.7 118.7 121.0
do.... 119.9 118.8 118.7 118.8 119.3 119.2 119.1 118.9 120. 4 122.8 122.8 122.8 122.8
Atlanta_ do.... 98.1 95. 4 04.7 94.9 95.1 94.8 94.8 94.0 94.0 97.5 97.5 97.5 97.5
New York. o eeees do..._. 129.6 120. 5 126.4 126.6 127.6 126.8 126.6 126.1 126. 4 127.9 127.2 127.2 127.5
8an Francisco. do.... 116.8 113.1 113.1 117.5 117.6 114.2 114.2 114.8 115.1 115. 4 115.1 115.1 116.8
8t. Louis do_... 120.8 118.8 118.6 118.6 119.4 119.2 119.0 118.5 119.5 121.3 121.3 121.3 12L1.5
Residences:
Brick:
Atianta. . do.... 84.3 88.3 85.5 85.7 85.9 85.0 85.0 82.9 82.5 84.8 84.8 83.7 83.2
New York_____ . 0. 121.3 119. 4 121.6 121.8 123.9 120.4 119.6 118.9 117.1 121.8 120.7 120.7 121.0
8an Francisco do_... 105.3 164.9 104.9 111.2 110.6 106.8 106, 8 103. 4 104.9 106.3 104.9 104.9 105.3
P 8t. Louis do.... 106.9 107.8 107.0 106.4 109.0 108.2 107.4 106. 6 105.3 108.2 108.2 108.2 108.0
rame:
Atlanta_ do.... 80.9 82.3 79.2 79.4 79.6 78. 4 78.4 76.4 76.4 81.4 81.4 81.1 80.4
New York.. ..o do....| 118.8 145.0 116.2 116.4 118.4 114.3 113.5 113.2 113.3 118.7 118.1 118.1 118.3
8an Francisco.. .o do.... 97.4 96. 4 96. 4 104.9 104.2 97.3 97.3 93.9 97.7 99.5 97.7 97.7 97. 4
8t. Louis do....| 102.8 09. 2 98.3 97.6 100.6 99.6 98.7 97.6 98.6 103.1 103.1 103.1 102.8
REAL ESTATE
gire li)sses ........................ thous. of dol__|______._] 19, 525 19, 812 18, 767 19, 350 21,008 23,850 | 30,173 27,676 26,473 29, 051 25,616 |-
oreclosures;
Metropolitan communities* .1926=100.. 177 243 214 176 180 177 177 182 170 157 176 177 181
Nonfarm real estate®....cceceeeceaona- do._... 188 259 232 196 214 195 192 194 179 172 195 191 104
Loans of Federal agencie:
Federal Bavings and Loan Associations:
Associations, total.._... ----Tiumber.. 1,346 1,286 1,293 1, 296 1,307 1,311 1,318 1,328 1,332 1,334 1,338 1,342 1,345
Associations reporting. ... do..... 1,265 1,181 1,168 1, 200 1,211 1,194 1,178 1,198 1,250 1,283 1,264 1,286 | r 1,265
Total mortgage loans outstanding®
thous. of dol..| 905,472 | 703,996 | 718,927 | 746,958 | 769,117 | 773,208 | 776,086 | 808,546 | 843,626 | 855,619 | 871,468 | 885,028 |802, 439
Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol._| 196,222 | 167,054 | 160, 668 | 175,604 | 179,508 | 184,038 | 187, 333 | 200,092 | 190, 535 | 187,498 | 183,105 | 183, 747 | 186, 507
Home Owners’ Loan Corp.:
Loans outstanding®. ... ococooo.oe do....[2,265,153 }2.556,401 | 2,624,129 12,497,224 2,472,421 2,446,002 12,422,149 |2,397,647 2,370,984 (2,348,025 |2,323,995 |2,301,894 |2,281,884

$Index as of July 1, 1938, is 233.1
- Revised.

*New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement.
politan communities for 1932-36, see table 18, p. 20 of the April 1937 issue.
ever, were shifted to 1926=100 beginning with the June 1938 issue.
operations ceased, and for loans outstanding thereafter.

For foreclosures indexes for metro-

The same reference also gives data on nonfarm real estate foreclosures for 1934-36; these ficures, how-
The Home Owners’ Loan Corporation data are for loans closed through June 12, 1936, when lending
For loans outstanding, data beginning September 1933 will be shown in a subsequent issue.

tRevised series. Engineering News Record of Construction Costs revised beginning January 1935. Datanotshown on p. 25 of the May 1938 issue will appear in a subsequent
Survey. Data on highway and grade crossing projects administered by the Bureau of Public Roadsrevised to include certain funds which heretofore have been excluded. Earlier
data not shown on p. 25 of the June 1938 Survey will appear in the 1938 Supplement.
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26 SURVEY OF CURRENT BUSINESS August 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

Septem- Novem- | Decem- | Janu- | Febru- :
193¢ Supplement to the Survey June June July | August ]{)er October ber ber ary ary March | April May

DOMESTIC TRADE

ADVERTISING

Printers’ Ink indexes (adiusted for seasonal
variations):
Combined indext.
Farm papers. . . 3
Magazines. . .o ceceeimccaaaan 73.0 101.9 103.5 101, 9

92.8 91.3 95.8 79.8 81.2 83.7 82.4 80.0

99 g .
Newspapers. 74.8 92.5 87.7 88.8 89, 87.6 84.3 89.0 74.1 75.7 77.8 76.7 74.7
Outdoort. 76. 6 79.5 82.8 84,4 79 84.5 77.5 87.5 75.3 72.5 91.5 91.3 85.0
RABAIO oo icccceemas 281.0 280.4 283. 4 208.3 277.0 229.9 244.7 262.1 272.2 260.9 254.0 226.5 250.5
Radio advertising:*

Cost of facilities, total._.ocoo... thous. of dol..| 5,523 | r 5,597 4,761 4,807 4,971 5,093 6,193 6, 573 6,943 6,432 7,074 5,924 | 6,051
Automotive do--.- 557 r 878 683 735 692 081 965 990 858 813 850 632 639
Clothing. - o e e ceeecccccmecencmamee do--.. 34 r33 27 32 26 29 19 9 15 23 23 19 56
Electric home equipment. . _...__... do.... 72 101 97 78 34 35 47 65 74 64 71 90 87
Finaneial . . do... 27 71 68 52 36 60 92 76 62 48 54 36 22
Foods do....| 1,949% r1, 516 1,387 1,344 1,441 1,727 1,74 1,906 2,204 2,083 2,408 | 2,107 2,122
Home furnishings, et c—cweaccocenu- do-_.. 0 r6 0 0 0 0 16 21 18 2 2 1 0
Soap, cleansers, etC .. - coceeeoeocea do.... 647 r 597 454 475 522 529 857 582 634 600 682 626 662
Office furnishings. sepplies...cco—o--- do.... 0 0 0 0 0 0 0 0 0 0 0 0} . 0
Smoking materials_ .. ..ccccecammeacn do._.. 678 616 658 551 567 504 644 687 710 687 797 674 724
Drugs and toilet goods. . r 1, 505 1,312 1,275 1, 289 1, 533 1, 698 1,793 1,907 1,738 1,849 1,489 1,482
All other. r 274 224 265 365 497 431 444 462 375 337 252 257

Magazins advertising

Cost, total . oo ememmccmmaanmaeee 14,606 | 10, 689 9,725 12,821 | 16,382 | 15972 | 12,955 8,013 | 11,468 ! 14,137 | 15,733 | 14,565
Automotive. 2,452 2,134 1,578 1,358 2,128 2, 658 1,511 1,260 1,125 1,716 2,272 1,968
Clothing, 850 279 414 879 1,153 836 600 372 441 739 978 898
Electric home equipment..__. 365 505 253 92 220 522 437 508 101 239 493 839 657
Financial. ..o - 356 399 290 276 373 417 442 366 386 484 423 392 410
Foods do__..| 1,659 1,789 1,521 1,385 1,460 1,963 2,078 1,813 1,431 1,937 2,339 2, 254 2,035
Home furnishings, ete.... ..o do.... 558 832 325 257 873 1,318 1,034 670 197 370 684 877 95,
Soap, cleansers, etC_.._.. ... -do.__. 418 461 348 353 383 425 449 263 235 529 433 439 396
Office furnishings, suppnes.. _do__.. 122 188 13 157 374 279 318 389 136 182 216 211 206
Smoking materials_.. ... -do.... 777 689 693 608 825 782 793 735 786 685 853 818 914
Drugs and toilet goods._..__. do....| 1,803 2,782 2,160 1,964 2,070 2, 899 2,810 2,233 1,413 2,475 2, 685 2, 552 2,17
Alother ____.....__ 2, 939 3, 568 2,572 2, 642 3, 904 4,496 4,068 3, 867 2, 597 3,000 3,557 4,100 $

Lineage, total_._._. 2,202 3,023 2,235 2,018 2,383 2, 852 2,989 2,893 1,990 2,144 2, 404 2, 628 2, 658

Newspaper advertising:

Lineage, total (52 ities)... cocucacoo.s do....| 98,519 J 121,784 { ©0,208 | 103,609 | 117,256 | 134,979 | 119,746 | 122,205 | 90,624 | 88,457 | 108,919 | 109,917 | 109, 906
Classified_ .. do....| 21,3311 25798 ) 22,614 | 23,710 | 23,715 | 24866 | 21,738 | 21,314 | 20,247 | 19,187 | 23,404 | 22,646 | 22,695
Display, total do....} 77,1884 95086 | 76,593 | 79,980 | 03,541 | 110,111 | 98,008 | 100,982 { 70,378 | 69,270 | 85514 | 87,271 | 87,211

Automotive do....| 4,340 7,332 5,903 5,371 4,052 7,756 6, 589 3,723 2, 060 2,611 5,081 4,347 5,676
Finanecial. oo aaeaas do....| 1,556 2,065 1,992 1,279 1,302 1,576 1,375 1,519 2,315 1, 493 1,918 1,459 1,396
General do....| 16,253 § 22,775 | 17,160 | 16,531 | 19,820 | 23,024 | 20,151 ; 15,136 | 14,785 | 15273 | 17,544 | 17,505 | 18,310
Retail el do....| 55039 | 63,814 | 51,538 | 56,808 | g8 357 | 77,755 | 69,802 | 80,604 | 51,218 | 49,802 | 60,971 | 63,960 | 61,830

GOODS IN WAREHOUSES

Space occupied, merchandise in public ware-
houses. . . oooocmeeeee- percent of total..|. ... 69.1 68.8 69.7 71.0 72.1 716 72.2 70.9 69.9 69.8 69.5
NEW INCORPORATIONS

Business incorporations (4 States)._..number_.| 1,877 2,171 1,943 1,840 1,671 1,822 1,841 2,017 2,173 1,787 | 2,004 1,910 1,940
POSTAL BUSINESS

Afr mail:
NPound-l(Iilile performance. .. .... thousands..| ... ... 1,126,743 (1,124,012 (1,151,851 (1,146,860 |1,202,650 (1,121,521 |1, 233, 750(1,107,604 1,057,452 (1,278,562 (1,155,775 (1,302,525
Aoney orders:
Domestie, issued (50 eities):

NUmber. - .occoeoomccmececno- thousands..} 3,056 | 4,265 | 4,042 3,025| 3,054 4214 o241 4,508 | 4,108| 4,030| 4,515{ 4,168| 4,002
VAU, oo oo ceccammaen thous. of dol..} 37,450 § 41,750 | 40,847 | 39,571 | 39,700 | 42147 | 41,875 | 44,373 | 40,864 | 37,555 | 42,566 | 40,039 | 38,111
Domestie, paid (50 eities):
NOMDOTeeo o eecmeccecmcmaan thousands..| 13,366 | 13,018 | 12,028 | 12,426 | 13,202 | 14,665 | 14,114 | 15,865 | 12,602 | 11,932 | 14,607 | 13,312 | 12,780
Value thous. of dol... | 100, 250 ] 108,575 | 104,192 | 102,567 | 109,628 | 118.919 | 112,737 | 120,235 | 93,941 | 89,070 [ 111,332 | 100,887 | 97,283
R F‘mi'eitgn, iss;uid—value ----------------- L6 T T PR, 2, 601 2, 607 2,717 2,724 2, 456 2, 684 5, 708 2,285 2,167 3,163 2, 556 2,070
aeceipts, postal:
50 selected citios. ..o thous. of dol_. | 28,007 } 29,623 | 26,600 | 26,287 | 30,042 | 31693 | 30,605 ( 41,950 [ 27,492 | 27,046 | 31,792 | 29,564 | 28,247
50 industrial citles. do....] 3,500 3,453 | 3,202 | 3,262| gq412| 3670| 3,518 4,9¢4| 30533 3,357 | 3,881 3,641 3,485
RETAIL TRADE ®
Automobiles:
New passenger automobile sales:
Unadjusted.--oeuoeoeeencmcnan 1929-31==100._ 64.8 134.3 122.9 112.6 73.2 82.6 90.8 70.1 50.8 53.6 76.0 80.5| r75.6
Adjusted. do.... 50.5 90.0 | 1045 120.5 1 105.0 127.0 89.0 78.0 65.0 74.0 61.0 60.0 | r57.0

Chain-store sales:
Chain Store Age index:
Combined index (20 ¢hains)
av. same month 1920-31=100. . 105. 5 114.0 114. 5 113.2 117.0 114.8 109.0 1116 106. 7 106. 4 103.3 105.0 103.3

Avpparel chains. ccocvocvoenens do_... 109.7 117.0 124.0 123.0 128.0 128.0 118.0 117.0 107.6 108.8 116.0 112.8 109.4
Grocery chain-store sales:”

Unsadjusted. .. _cccooocnaae . 1920-31=100.. 93.9 95.3 91.1 £9.6 94.7 94.9 04.9 97.0 93.3 94.1 95.6 94.4 95.0

Adjusted_ ... ool do._. 92.5 93.9 93.0 93.3 96.6 94.4 94.9 94.2 96. 2 93.6 94.7 9.7 93.6

Variety-store sales:
Combined sales of 7 chains:

Unadjusted . coceeemeomcaacananees do.... 90.9 100.7 97.0 90.6 99.8 101. 5 102.7 203.5 7.6 78.6 81.7 r95.2 r90.7

Adjusted. do__.. 95.7 105.9 109.0 102. 4 104.5 100.0 101. 2 110.3 96. 1 94.1 97.2 092.9 r90.7
H. L. Green Co., Inc.:

Sales thous. of dol.. 2,496, 2, 805 2,702 2,368 2,638 2,808 2,705 5, 490 1,790 1,780 2, 156 2,787 2,383

Btores operated _..ocococooenoo-o number.. 133 136 136 135 137 137 138 136 131 131 132 133 133
8. 8. Kresge Co.:

Sales thous. of dol-.| 11,293 12,650 | 12,349 [ 11,013 12,007 13, 423 12,531 | 24,145 9, 022 9,396 | 10,561 12, 596 10, 862

8tores operated number.__ 736 735 735 734 738 - 740 741 741 742 737 737 737 737
8. H. Kress & Oo.:

Sales thous. of dol.. 6,235 8, 889 8, 559 6, 797 6,931 7,114 7,397 14, 616 5,159 5,358 6, 054 6,671 6, 507

Stores operated.. —ceecacmouaoooo number.. 239 234 25 234 235 235 234 234 233 234 236 236 239
McCrory 8tores Corp.:

08, - e eccmmemam———— thous. of dol.. 3, 200 3,366 3,133 2,977 3,108 3,333 3, 306 6, 763 2,476 2,641 3,005 3,493 2, 909

8tores operated...occoooooo.o. number.. 200 197 197 197 197 198 199 200 200 201 201 201 201

r Revised,

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

tData revised beginning January 1934; revisions not shown on p. 25 of the July 1937 Survey will appear in a subsequent issue.

®The following reports, showing percentage changes in sales, are available at the Washington, D. C., office of the Bureau of Foreign and Domestic Commerce, or at

any of its District Offices: (1) Chain drug stores and chain men’s wear stores, (2) Independent stores i States and 4 cities, by kinds of busi 3) Wh. 4
Digitized for FRASER by kinds of business, (4) Manufacturers’ sales, by kinds of business. @ P o In 26 States o by Kinds of business, () olesalers” sales,

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



August 1938

SURVEY OF CURRENT BUSINESS

Monthly statistics through December 1935, to- 1937 1938
gether with ex];lalllmtgry notes ll)!n(fi refgrenc;s
to the sources of the data may be found in the . - - -
1656 Supplement to the Survey. June | July |August Se}g);;sm October Nob‘:;m Dei)c;m January Fglr);u March | April
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain-store sales—Contlnued.
Variety-store sales—Continued.
G. O. Murphy Co.:
Bales thous. of dol__ 3, 501 3, 460 3,142 3,335 3,896 3,443 2,490 2,480 2,782 3,652
Stores operated. . ceeeciennona- number.. 195 195 197 7 199 199 200 201 200 201
F. W. Woolworth Co.:
L . P thous. of dol.. 24,716 | 22,795 | 24,271 | 26,788 | 25,143 19,157 | 20,054 | 22,085 | 25,926
Stores operated........o.._.... pumber._ 2, 008 2,008 2,008 2,012 2,013 2, 006 2,007 2,012 2,012
Restaurant chains (3 chains):
Bales thous. of dol__ 3,569 | 3,651 3960 3,949 3,518 3,308 | 3,081 | 3,384 3,324
Stores operated number. . 346 354 355 351 351 343 343 342 341
Other chains:
W. T. Grant & Co.:
8ales <ooooencee- thous. of dol... 8,462 | 7,706 | 6,780 ( 7,819 | 8,957 8,373 53251 5,523] 6,50 | 8,061
Stores operated. - oo ooocecuoo- pumber.. 479 178 479 480 481 482 480 481 481 481
J. C. Penney Co.:
Sales . _.thous. of dol.. 22, 256 20,409 | 19,761 | 24,806 { 20,990 | 27,095 15,265 13,437 | 17,043 ; 20,371
Stores operated. .. ccooooooo-- number... 1,508 | 1,508} 1,511 1,516) 1,517} 1,523 1,524 , 5 1,526 | 1,527
Department stores:
oilections:
Installment accounts
percent of accounts receivable_ 16.3 15.4 16.0 15.9 17.1 16.6 15.6 15.3 16.8 16.1
Open 8cCoUntS. cemacmcaemam oo Lo JR 468.4 45.1 41,9 42,5 47.1 47.1 46.9 42.8 45.1 44.9
Sales, total U, 8., unadjusted._1923-252=100.. 90 65 72 100 103 101 70 70 77 86
Atlanta. ——do._.. 100 80 103 120 130 120 86 99 101 110
Boston..... do.... 79 63 54 82 89 84 66 54 67 78
Chicagot do.... r 99 71 78 105 106 100 70 68 86 87
Cleveland do_... 95 71 80 103 105 96 67 70 76 89
Dallast..... do_... 94 75 86 122 124 122 87 91 97 100
Kansas City*........ --1925=100__ 81 85 78 04 97 90 67 66 86 84
Minneapolist...-- -1929-31=100.. 98 72 79 109 116 95 72 64 93 97
New Yorkf...- --1923-25=100-. r 94 71 72 100 109 111 74 74 77 85
Philadelphiat. eemeocmooaceaian do..-- 75 61 56 75 85 89 51 55 59 66
Richmond - _do_.._ 110 76 81 115 134 120 79 76 97 110
8t. Louis®. d0.... 79 61 66 101 92 69 69 78 85
San Francisco. do_.eo 86 79 95 97 101 102 77 76 81 90
Sales, total U. 8., adjusted.....c...___ do.... 93 94 92 94 93 91 90 88 86 83
Atlanta_ do.... 111 114 132 128 110 106 109 112 109 105
Chicagot - do.... r 101 98 95 102 96 92 88 85 95 82
Cleveland do_... 08 a3 95 99 98 81 88 85 88 79
Dallast. o ccmem e do.... 106 107 112 110 110 109 114 107 104 99
Minneapolist... -1920-31=100__ T 97 102 90 101 98 94 87 87 98 88
New Yorkft.... --1923-25=100_. 97 99 95 96 95 93 94 91 90 78
Philadelphiot. .. ooeeea r76 73 72 76 74 78 71 72 69 61
8t. Louis*. 86 88 89 95 88 79 86 81 84 82
San Francisco. 97 97 98 04 98 96 93 90 89 91
Installment sales, New England dept.
percent of total sales_. 8.7 8.5 14.7 1.0 11. 4 9.3 10.2 11.2 9.3 8.6
Stocks, total U. 8., end of month:
Unadjusted 1923-25=100__ 73 69 74 80 85 86 63 67 71 71
Adjustedt do.... 76 77 78 77 76 75 71 70 70 69
Mail-order and store sales:
Total sales, 2 companies_....... thous. of dol.. 89,258 | 73,656 71,254 | 90,240 | 107,451 | 89,813 52,460 | 52,214 { 71,868 | 81,920
Montgomery Ward & Co. --do.__. 37,060 { 30,430 | 29,670 | 37,459 | 48,825 | 39,550 21,840 | 21,765 | 30,797 | 37,063
Sears, Roebuck & Co....... s 1, T 52,198 | 43,216 | 41,576 | 652,781 | 58,626 | 50,262 30,620 | 30,449 | 41,071 | 44,857
Rura) sales of general merchandise:
Total U. 8., unadjusted. ....... 1929-31=100.. 117.5 91.7 99.0 130. 4 160. 2 145.8 86.6 90, 4 98.4 107.9
Middle West*. .o do.... 109.6 83.2 90.3 115.1 143.7 132.6 78.6 8.6 89.8 99.2
East*. _ 132.8 89.3 97.7 126.1 160. 2 143.9 86.5 915 102.8 114.6
South*... 124.6 100.1 103.1 160.4 214.9 182.5 105.9 118, 3 120.4 121.6
Far West* 134.9 115.4 127.2 1 157.0 | 160.4 158.0 94.6 912 100.8 116.2
Total U. 8., - 124.4 119.1 115.1 131.7 131.3 118.6 104.3 99.9 105.8 112.3
Middle West‘ ....................... do.... 112.4 106.7 103.2 115.7 121. 2 107.8 95.8 94.3 99.8 100.8
East*... do__.. 136. 2 113.7 110.4 134.9 135.2 125.7 102.9 100.0 109. 4 115.2
South® do.... 144.9 144.0 135.6 156. 5 156.3 137.2 127.6 1183 129.4 131,
Far West® . .o o imemimaane do__.. 142.7 139.1 138.3 134.2 137.1 131.1 126.9 115. 4 115.2 125.6
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unadj. (B. L. 8.)1- --1923-26=100__ 101.1 101.4 102.3 102.1 100. 5 4.7 88.6 82.2 82.3 8L.7 70.6
Durable goods groupt ! 98.8 98.9 98.1 97.3 97.6 92.4 84.3 75.1 73.3 72.4 70.0
Iron and steel and productst. ... do..._. 101. 4 107. 0 108. 7 108.8 105.8 98.1 90.0 811 80.0 78.9 76.9
Blast furnaces, steel works, and rolling
mills_ i 1923-25=100.. 108.2 119.9 121.4 121.4 117.5 108.6 99.6 90.5 88.7 87.0 84.4
Structural and ornsmental metal work
1923-25=100__ 78.7 80.8 81.4 82.3 79.1 75.0 69.5 63.8 61. 4 59.7 59.0 .
TIn cans, etc 109.2 114.8 117.9 114.0 100.8 96.8 91.3 85.7 85.5 87.0 88.1 3
Lumber and products. 72.9 72.9 73.0 71.8 69. 63.5 58.1 53.7 54.2 55.8 55.0 54.4
Furniture. 89.1 87.9 89.2 89.1 86.8 79.6 74.5 68.5 68.2 68. 0 65.4 63.8
MillWorK. oo 67.5 57.3 57.1 55.6 54.3 51.2 47.6 43.9 45.9 46.1 45.3 r44.2
Sawmills 55.7 56. 3 56.0 54.7 52.7 47.6 42.8 39.7 40.1 42.3 42,3 r42.4
Machineryt. 129.2 120.9 130.2 130.7 128.9 121. 4 113.1 104.0 99.7 96.8 93.2 r89.6
Agricultural implementsf..._.._... 140.6 138.6 141.0 147.2 150. 143.0 139.6 138.4 137.6 136.9 136.5 | 7 120.5
Electrical machinery, ete...._.__.__ do.._. 119.9 121.0 121.0 121.3 119.3 113.1 104.7 95.9 89.9 86. 4 81.6 r78.0
Foundry and machine-shop products
1923-25=100__ 112.7 112,56 112, 5 111.9 110.4 104.8 98.1 90.3 87.1 85.2 81.7 79.2
Radios and phonographs d 182.3 196.8 203.5 208.3 200. 5 156.7 124.0 97.1 95. 4 86.0 88.0 r86.3
Metals, nonferrous. . - -... 113.9 111.5 112.8 114.1 1127 108. 4 98.9 88.1 87.6 87.4 84.9 r82.5
Alumlnum manufactures...._...... do-... 129.5 131.5 132.6 131.0 104.7 123.5 114.1 103.9 101. 6 100. 5 97.1 94,9
Brass, bronze, and copper products
1923-25=100.. 122.3 119.0 116.9 114.8 113.1 105. 5 97.0 89.1 87.3 86.6 85.0 r83.6
Stamped and enameled ware........ do.___ 159.2 151.0 153. 4 153.2 154.0 144.0 122.6 105. 2 105.5 110.0 108.2 | r105.3
Railroad repalr shops..._... --do__.. 64.0 63.8 62.1 60.4 59.0 57.4 52.7 47.6 4.9 4.4 42.3 r4l1,0
Electric railroad._..- -do__.. 62.7 63.3 63.0 63.4 63.3 63.1 63.5 63.1 62.1 61.8 61.3 60.4
Steam raliroad. ..o .. do-... 64.1 63.8 62.0 60.2 58.7 57.0 519 46. 4 43.6 43.1 40.9 r30.6
r Revised.

*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 distrlets for period 1929-36, see the September 1936 issue, pp. 14-17. Data for the period 1924-37 on department store sales in the Kansas

City Federal Reserve district appeared in table 47, p. 19 of the December 1937 issue.

tRevised series. For factory employment beginning January 1934, see table 12, p. 19 of the March 1937 issue.

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;

Digitized for %S‘ﬁg%k, 1919-37, table 60, p. 19 of the June 1938 issue; Philadelphia, 1923-37, table 61, D. 19 of the June 1938 issue; Dallas, 1919-37, table 63, D. 20 of the June 1938 issue. Total
VB a]

rtment store stocks, adjusted, revised for period 1919-37; see table 62, p, 19 of the June 1938 issue,

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

Revisions in indexes of department store sales by




28

SURVEY OF CURRENT BUSINESS

August 1938

Monthly statistics through December 1935, to- | 1938 1937 1938
getger with ex;;lal:mtgry notes gm‘i relgn:encfa
to the sources of the data may be found in the Sep- Novem- | Decem- | Janu- | Febru- :
1836 Supplement to the Survey. June } Jume | July | August | .oobe ) October | ™ (LN ber ary ary | Marck | April | May
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT-—Continued.
Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued. .

Stons, clay, and glass products.1923-26=100. 57.1 74.0 7.7 71.9 72.7 71.4 68.2 63.2 55.1 55.0 55.5 56.9 r57.4
Brick, tile, and terra cotta.____.-.- do__.. 39.5 54.5 53.8 52.0 52.3 50.0 45. 5 41.1 35.3 35.4 36.1 38.7 r39.9
Cement do__.. 63.1 69.7 69.7 69.9 69.9 69. 2 66. 1 60. 5 50.2 49.3 53.5 60. 5 62.2
Glass..._. do.... 79.7 112. 4 107.9 109. 6 111.1 109. 9 106.7 100.0 87.8 85.6 83.7 8L.8 r80.9

Transportation equipment§ aendOooo 62.3 126.4 119.9 111.8 107.0 122.7 121.8 105. 5 84.3 80.6 77.8 72.0 T 68,2
Automobiles. - __ ..o do.... 62.1 137.8 130.4 8.7 112.5 133.9 133.2 112.9 86.8 82.8 79.8 73.1 r 68,7
Cars, electric and steam railroad§..do.... 27.9 76.5 71.6 72.7 68.5 67.9 65.8 65.8 44.5 42.2 39.1 37.1 r32.1
Shipbuilding._ ... ... d 88.7 103.3 100. 2 102. 4 106.2 106.8 105.9 104.8 99.2 05.2 94.6 90. 5 r93.1

Nondurable goods group §occocevooaev 86.5 103. 6 104.1 106. 9 107.3 103. 6 97.3 03.3 89.9 92.1 91.7 89.8 7.4

Chemicals, petl‘ofeum produets_. 103. 6 123.9 124.3 124.9 128.6 126.5 122.7 116.3 112.7 113.1 113.1 110.4 | r107.2
Chemieals_. . oo ens 107.7 138.5 139.5 137.2 137. 4 135.2 129.8 122.6 118.1 115.2 110. 5 109.4 | r107.6
Druggists’ preparations 103.7 108.8 106.2 111.8 114.1 114.8 112.5 110.5 105.9 106.0 104.7 104.3 164.0
Paints and varnishes.._ 116.8 138.9 136.3 132.8 132.4 131.8 128.0 121.1 116.3 116.0 117.3 118.0 | r118.7
Petroleum refining. _. 117.7 126.0 127.5 128.2 127.2 125.7 123.9 120.2 119.3 118.2 117.7 117.5 | r117.4
Rayon and products. 278.9 391.4 401.0 403.4 407.1 387.5 374.0 336.8 315.2 329.2 334.6 303.1 304.0

Food and products._.. 107.0 112.6 124.9 132.5 137.8 125.0 114.6 107.3 102.9 101.7 100.4 101.0 101.8
Baking.._..___ 132.5 134.6 136.7 135.3 136.7 138.4 135.2 131.6 129.9 130.1 129.8 129.9 | *120.9
Beverages ..o cmmeaan 212.6 224.4 234.4 230.7 223.3 202.7 194.3 187.4 186.2 189.9 194.3 198.4 | r204.3
Slaughtering and meat packing 84.8 88.9 89.9 86.8 86.8 89.4 90.5 90.9 92.8 88.0 84.3 83.0 83.3

Lesather and products_..._---..- 78.4 3.8 96.3 96. 8 02.7 80.5 80.3 81.8 85.8 89. 4 90.1 88.0 r82.5
Bootsand shoes. ... _coeano 80.7 94.0 98.0 8.6 94.0 90.7 80.8 83.8 89.3 93.7 94.9 92.7 r85.8
Leather, tanning, finishing, ete 74.1 98.0 94.7 93.9 92.5 89.6 82.9 78.8 76.8 77.6 76.4 74.6 r74.0

Paper and printing. 97.2 106.9 106.0 108.3 107.7 107.9 106. 4 104.1 101.0 101.1 100. 3 99.7 98. 5
Paper and pulp 104. 6 120.5 119.5 119.1 119.1 117.3 113.6 109. 4 108.1 108.7 108.1 106.9 105. 4

Rubber products_..__._.__ 70.6 101.2 96.2 97.9 98.0 9.7 90.9 86.0 78.4 74.4 72.8 72.7 7.5
Rubber tires and tubes.. 62.2 92.7 89.7 88.4 88.3 87.0 80.8 76.6 71.5 65.5 63.4 63.0 62.3

Textiles and produets.... 80.5 103.4 100.0 102.8 101.6 08.8 92.0 88,2 84.7 89.2 89.5 86.3 82.3
Fabries._ o.ooooeaoan 76.7 99.7 98.0 97.3 94.9 919 87.2 84.0 80.7 81.7 81.0 78.1 r76.8
‘Wearing apparel_...____. 87.2 109.3 102.0 113.0 114.4 112.1 101.0 95.6 91.7 104.2 106.9 103.0 93.2

Tobacco manufactiires. . _.-cocoocean d 60.3 60.1 60.6 6L.8 62.1 62.6 62.9 60.8 51.9 £8.8 59.3 59.1 59.4

Factory, adjusted (Federa]l Reserve)1§

1923-25=100_. 76.1 101.4 103.0 102.4 100.7 98.4 94.1 89.0 84.2 83.0 81.6 79.2 r77.5
Durable goods i;roup§ .................. do___. 65.1 97.8 100. 1 99.3 98.6 96.7 01.4 84.4 76.8 73.8 72.3 69.3 T 67.2
Iron and steel and products§._........ do.... 72.4 100. 7 108.3 108.7 108. 4 105. 4 98.4 90.5 82.9 80.2 78.6 76.3 74.6

Blast furnaces, steel works, and rolling
mills. e 1923-25=100._ 78 108 121 122 123 119 110 100 91 88 86 83 80

Structural and ornamental metal work
1923-26=100-- 55 8 79 79 80 8 75 70 66 64 61 61 58
TIn CBN8, B8C-n - oo oo d 88 107 110 109 104 98 99 94 92 91 91 90 91
Lumber and products.. 53.6 72.3 72.9 71.4 69.3 66.4 62.1 58.8 56.9 56.1 57.1 55.7 54.4
Furniture.........___ 67 92 91 88 86 81 75 73 71 69 69 68 67
Millwork. ... 44 56 56 55 55 b4 51 48 46 47 47 46 r43
Sawmills 40 54 56 54 53 51 47 44 43 42 44 42 r42
Machinery$. - _____.. 85.8 129.4 131.5 131.3 130.2 128.0 120.8 113.2 104.8 99.6 96.4 92.4 r89.1
Agricultural 1mpiements§.- 117 143 147 148 161 158 145 140 135 130 130 129 r 126
Flectrical machinery, ete 75 120 121 121 121 119 113 105 96 90 86 82 78
Foundry and machine-shop product: 75 113 114 114 112 110 105 99 91 87 84 R0 78
Kadios suq phonographs. 96 190 214 201 180 162 1 115 104 110 100 105 96

Metals, nonferrous 80. 8 1156.0 115.4 115.9 113.7 109. 4 105.1 7.8 90.3 87.8 86. 4 84,1 * 82,6

Aluminum mfrs._______.._._.._____ do__.. 93 132 138 138 131 103 1 114 106 101 97 04 93

Brass, bronze, and copper products.do.... 82 123 121 121 117 112 103 96 90 87 85 84 83
Stamped and enameled ware.._.... do____ 98 159 153 156 152 152 143 125 111 106 107 105 104
Railroad repair shops._.... .do.... 39.4 63.7 64.4 62.4 60.1 58.7 57.4 53.2 48.4 45.1 4.4 41.8 r40.3
Electric railroads_.- ..-do.._. 60 63 63 63 63 63 63 64 63 62 62 61 60
fteam railroads. ... do.... 38 64 64 82 60 58 57 52 47 44 43 40 39

Stone, clay, and glass products.._... 54.2 70. 4 70.4 70.3 70.5 60.4 67.2 64.9 61.2 59.5 57.4 56.0 | r549
Brick, tile, and terra cotta......... 36 50 51 48 49 47 44 43 42 42 39 39 38
Cement. 55 62 61 64 66 67 67 67 61 59 60 60 56
Glass. . .ol do_._. 77 109 110 112 111 109 105 100 92 87 83 79 79

Transportation equipment §_ 60.6 122.6 123.5 1213 123.9 126.3 119.1 102.8 82.7 78.8 75.5 68.3 r65. 1
Automobiles__________.__________._. 60 134 136 132 136 138 128 109 83 80 74 69 r65
Qars, electric and steam railroad §..do.... 26 70 69 69 67 71 73 61 50 44 39 34 29
Shipbuilding d 90 104 102 106 106 106 107 103 99 96 ¢4 88 91

Nondurabie goods groups §._.. 88.0 105.3 108. 2 105.6 102.9 100. 2 97.0 94.0 92.1 92.7 91.6 89.9 88.6

Chemicals, petroleum products. 106. 8 127.5 127.7 127.2 127.4 123.7 120.9 115. 5 113.0 112.8 110.9 109.1 1 r108.9
Chemicals_ ... - 107 137 138 137 137 135 120 123 120 117 112 110 108
Druggists’ prep: 109 114 112 114 112 110 109 108 104 105 104 105 107
Paints and varnishes. 112 134 136 136 134 132 129 124 119 117 118 116 114
Petrolenm refining 117 125 126 127 125 124 124 121 120 119 119 119 119
Rayon and product: - 201 408 413 407 407 380 367 330 312 323 331 303 310

Food and produets_. ..o, 108.9 114.7 119. 4 116.2 114.8 113.8 114.2 1115 111.9 112.0 110. 4 107. 6 107. 6
Baking 131 135 136 134 134 136 134 132 133 132 132 131 130
Beverages do__._ 195 208 209 210 209 199 20% 204 207 211 207 200 200
Siaughtering and meat packing._..do____ 85 89 91 88 88 89 90 87 90 88 86 85 84

Leather and products. .c.ovoaeeae- do__.. 80. 4 96. 1 95.2 93.0 90.0 88.8 85.7 86.1 87.2 87.8 87.0 86.4 r83.3
Boots and shoes._________._.._.__ _do.... 83 7 97 094 90 90 88 89 01 92 91 91 87
Leather, tanning, finishing, ete.___do_... 75 99 95 94 93 89 83 78 77 77 75 75 r75

Paper and printing.___...._...___ do.... 98.4 108. 2 107.3 107.4 107.8 107.0 105.0 102.1 100.7 100.9 100. 6 100. 0 08.8
Paper and pulp. do._.. 105 121 120 119 119 117 114 1 108 109 108 107 105

Rubber products._____ do_... 69.9 100.0 96. 6 9.8 9.5 98.1 90.4 86.3 79.2 74.5 72.3 72.0 70.2
Rubber tires and tubes.._ do.... 60 89 87 ¢ 91 90 83 79 73 66 63 61 59

Textiles and products__.......o_..... do__._ 82.0 105. 4 108. 2 105.9 100. 9 96.4 91.6 £8.4 85.6 87.0 86.0 84.4 82, 4
Fabrips__ _do.__. 77.9 101.3 102.0 100.9 05.9 90. 4 85.8 82.6 80.1 79.6 78.9 77.9 7.4
WeAring apparel. . ..._.ococoooo... do__..| 893} 11200 1181} 1151| 109.7| 107.4| 103.0 99.7 95.8| 101.8| 100.4 97,1 918

Tobacco mapufactures. ... do..__}  60.4 60.2 61.3 60.8 60. 2 59.3 59.6 59.6 56.2 60.1 60. 2 59.9] re60.8

Factory, uuadjusted, by cities and States:
City or industrisl area:

Bal.timore ________________ 1029-31=100__ 84.3F r101.8 102.7 102.8 103.4 101. 4 08.8 03. 4 88.8 89.5 89.3 88.8 87.4

Chicago. «ovoecee-- _1925-27=100__ 65.7 86.2 86.7 87.3 88.4 86.8 83.1 79.2 76.3 74.2 715 69. 4 67.5

Clevel.ﬂnd 1923-25=100_. 72.5 102.8 105.3 9.7 102.0 101.3 90.8 89.1 8L.9 80.2 76.7 75.5 72.3

DqtrOlt.. - d 54.9 125. 4 83.5 83.6 110. 4 124.9 115.1 74.5 79.8 74.3 70.5 68. 4 58.5

Milwaukee . oooooo oo ool 1925-27=100.__ ________ 116.2 115.8 111. 4 114.4 113.5 109. 4 101. 5 95.0 93.6 93.0 9L.5 [ ..

Neyv York.. - 74.6 82.1 79.4 85. 4 88.7 88.9 85. 4 82,4 79.1 82.4 83.0 81.8 71.2

Philadelphia 80.1 103.4 102. 5 103.5 104.7 104. 2 9 4 94.3 89.5 91.1 90.3 87.2 82.5

Pi[:tshurah 59.0 93.8 93.3 93.0 92.6 91.2 85.5 78.4 72.4 69. 2 67.9 64.8 63.0

Wilmington 76.3 111.3 109.6 104.6 105.2 100. 8 94.9 89.9 85.2 81.7 79.7 7.3 76.8

r Revised

tRevised series. For seasonally adjusted factory employment beginning 1926, see tables 1and 3, . 14-20 of the January 1937 issue; for Philadelphia fact )!
1935-36, see table 35, p. 20 of the August 1937 issue. ’ » PP v Vo clphia factory employment

§Revised series,
Digitized for FRASER

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

For revisions beginning January 1934 see table 12, p. 10 of the March 1937 issue.
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Monthly statistica through December 1985, to- { 1938 1937 1938

gether with ex];lal:latgry notes ;n;l ref;rencﬁs - b

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

1936 Supplement to the Survey, June June July | August %er October ber ber ary ary March | April May

EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued

Factory, unadjusted, by cities and States—Con.

Btate:

Delaware . .o.vocuocaemcoocans 1923--25=100... 84,0 119.3 120.7 128.6 121.9 112.1 101.0 95.3 90. 4 86.8 85.1 82.6 83.7

1linols 19256-27=100._ 71.4 95.1 85.7 96.8 08.1 95.2 90.7 85.9 80.7 79.8 7.6 75.7 73.1

Towa.____ 1923-26=2100__j- .- -. - - 135. 4 138.1 136.7 133.5 136.1 131.2 129.9 125.3 124.5 122.9 122.9 119.8

Maryland_____._ 1929-31=100__ 88.5§ 71085 108.9 109.9 110.0 105.2 101.0 94.0 89.4 91.8 91.6 91.6 90.8

Massachusettst.. 62.3 86.9 87.2 87.7 84.5 82.2 75.1 7.0 69. 2 69. 5 68.7 67.0 65.7

72.9 87.6 87.7 88.9 87.7 85.1 83.1 79.3 75.3 75.8 4.5 73.2 72.5
71.5 89.4 88.3 89.9 91.4 89.9 85.1 81.6 76.9 77.5 77.3 75.5 72.8
276.0 102.3 108.3 § r108.3 | r109.2 | r108.4 100. 7 94.6 84.7 r84.1 83.2 r80.7 78.0
68.7 92,2 91.9 91. 8 92,2 80.8 R6.0 80.9 75.5 75.0 74.5 72.8 r70.1
91.1 104. 8 113.2 110. 4 112.2 108. 5 106. 2 101.6 94.8 94.6 94.3 93.0 92.0
N ggimanufaeturing. unadjusted (B.L.8.):
ning:

Antgmclte’t. PO, 1920=100.. 56. 0 61.6 54.3 49.7 58.1 61.5 60.9 61.4 59.6 60.0 59.3 57.0 52.8

Bituminous coalt. _do.___ 80.1 96.2 93.7 97.4 99.4 102. 4 101. 4 99.4 96. 8 95. 4 93.1 85.7 r82.2

Metalliferous. .. _____..___._ -do.... 55.0 79.5 82.0 83.4 84.1 82.9 75.4 70. 4 67.4 63.4 61.9 61.3 r58.8

Petroleum, crude, producing._ .do..__ 72.6 78.5 78.5 79.3 78.2 7.6 77.2 76.5 75.3 74.2 73.6 73.8 r73.2

Quarrying and nonmetallic.._..____. do.._. 43.6 55,4 55,5 54.9 5.7 53.3 49.9 43.9 38.2 37.8 38.8 41.7 r43.7

Pub]]ic u‘ti]i]tleg: d a .

Electric light an ower, and manufac-
tured gaf.-.-___.-R_.-_: ...... 19290=100__ 92.3 96.3 97.5 98.3 98.6 98.6 97.3 96. 1 94.0 92.9 92.2 91.8 r91.7

Electric railroads, etc.____ -- 70.4 73 8 73.4 73.4 73.7 73.4 73.2 72.8 72.2 711 70.8 711 70.6

Telepbone and telegraph 74.5 78.5 79.7 79.8 79.8 79.6 78.9 78.0 77.8 75.7 74.8 74.8 75.0

Trade:

Retail, total .o o ecceeooaas 83.4 90,6 87.6 86. 2 90.7 92.1 91.7 100. 4 84.1 82.4 83.0 88.2 83.8
General merchandising.....c..oa.-- do.--- 91.4 102.9 95.9 93.8 103.7 108.1 109.8 145.9 91.5 83.8 90.5 101.0 r92.4
Other than general merchandising

1920=100__| 81.3 87.2 85.4 84.2 87.3 87.9 86.9 88.5 82.1 80.7 81.0 849 | r8L5
Wholesale do. 87.0 90.3 90.6 91.8 93.0 94.0 93.5 93.3 91.0 90, 4 89.1 88.5 r87.3
Miscellaneous:

Dyeing and cleaningt. .o ooooooo_.. do....| 111.5 118.5 111.0 110.3 112.8 110. 5 103. 5 09.2 06.7 95. 4 98.2 111.8 | r109.9

Laundriest.._..__._. --do.... 96.5 103.9 105.8 104.7 104.1 99.9 97.8 97.0 96.7 95.7 94.8 95.3 96.2

Year round hotelst.. --do._... 91.7 94. 4 93.6 94.3 95.7 96.9 96.6 94,9 94.3 94. 4 93.4 93.5 r 93.

Miscellaneous employme: :
Construction egnp{:gment, Oblo .19267100.. ?37.0 65. 1 66.8 70,0 r71.6 r70.4 r 66.0 45.4 40. 2 36.9 36.6 r37.7 r38.8
Hired farm employces, average per 100 farms
ploy number.. 93 101 107 108 107 110 104 20 67 71 74 79 86
Federal and State highway employment:

Total_._ ____‘_..-..g .......... 9 R bel 294,240 § 213,149 | 334,536 | 351,853 | 346,444 | 330,942 | 314,067 | 255,530 | 196,858 | 177,675 | 179,420 | 213,802 | 272,316
Construction_ 134,248 | 184,757 | 184,629 | 101,710 | 179,416 | 170,897 | 150,885 | 109,190 | 70,203 61, 965 s 81,902 | 115,853
Maintenance 159,992 | 148,302 | 149,907 | 160,143 | 167,028 | 160,045 | 163,182 | 146,340 | 126,565 | 115,710 { 116,812 | 131,900 | 156, 463

Federal civilian employees:t

United States 871,142 | 849,571 | 843,315 | 837,070 | 828,800 | 821,550 | 890,700 | 812,154 | 809.580 | 816,472 {s827 240 | 840,742

District of Columbia..cecceearan- o 13 Oy R 11,981 | 110,942 | 111,301 | 111,206 | 110,809 | 112,112 | 114,350 | 113,387 | 113,022 | 112,821 | 113,819 | 114,544
Railway employees:
Class I steamn railways:
Total_._____. thousands__|.. ... 1,185 1,193 1,182 1,152 1,134 1,077 1,024 976 955 943 929 | . __.___.
Index:
Unadjusted_ .. ... 1923-25=100..  51.2 85.6 85.7 65.1 63.4 62.5 59.3 56.3 53.7 52.6 51.9 51,1 50,7
Adjusted do....| 50.1 64,2 64.1 63.5 62.2 0.8 58.9 57.8 56.0 54.6 53.4 51.5 50.1
Trades-union members employed:

All trades. . ooooceoeeeo-- percent of total.. 81 89 89 88 88 88 86 83 80 79 79 80 81
Building . oo ceecmemc e do. 64 79 78 78 77 77 72 64 60 57 56 61 63
Metal. 75 94 94 93 93 90 89 85 81 79 76 75 75
Printing.. 87 91 90 90 90 90 90 90 89 89 84 88 88
Al other_... ... -- ] 91 91 90 91 90 89 87 84 84 85 85 85

On full time (all trades) ... ..~ 62 69 69 68 68 69 66 63 59 58 58 59 60

LABOR CONDITIONS
Hours of work per week o factories:
Actua), average per wage earner......._ hours.. 33.2 40.2 39.2 38.9 38.3 37.8 35.6 31.1 32.5 33.4 33.3 r32.9 32.7
Industrial disputes (strikes and lockouts):t
Beginning in month*.____...___.___ number..|  »200 610 472 449 361 320 262 131 r 148 r 150 216 r 207 » 260
In progress during month....eaeeeeeoo. do.... » 355 940 830 746 656 583 467 333 r 268 r 270 7322 r 343 7 386
‘Workers {nvolved in strikes:
Beginnlng in month*____________._... » 55,000 | 281,478 | 143,678 | 143,033 | 88,967 | 67,242 | 68,929 | 21,943 |r 32,357 |~ 50,935 | r 53,84 | r 75,840 | » 71,000
In progress during month.____ - »80,000 I 474,054 | 353,682 | 238,828 | 160,241 | 127,100 | 118,632 | 60, 518 |7 52,878 | * 74,822 |7101, 509 |r 106,912 |» 100, 000
Man days idle during month._..__.._.__ d » 825,000 | 4,998,408 | 3,007,819 | 2,270,380 | 1,449,948 | 1,181,914 | 981,697 | 674,205 |r465,034 |" 495,305 | 773,078 |- 778,727 |»1,025,000
Employment Service, United States:
Applications: .

Active file 7,830,940 §5.016.023 (4,940,578 14, 853, 345(4,636,744 4,303,092 (4,421,076 (4,874,631 (6,070,143 {6,763,393(6,784,2767,255,271 [r7,522,237

OW . ... 803,470 | 337,917 | 295,078 | 283,562 | 278,945 | 201,187 | 299,101 | 452,035 | 942, 374 |7 749, 643 [r806,113 | 667, 443 |r 677, 145
Placements. 246,285 | 374,038 | 341,158 | 357,937 | 346,048 | 303,203 | 224,221 | 178,667 | 136,841 | 131.846 |7137, 157 | 217, 555 |~ 238,979
Private. .. do._..} 163,772 | 224,629 | 207,678 | 227,991 | 239, 60 210,226 | 157,602 | 129,477 93,052 {791,460 |7128,890 | 153,931 |r 159,341
Private placements to active file*..__percent._ 2.1 4.8 4.2 4.7 5.2 4.8 3. 2.7 1.5 1.4 1. 2.1 2.1
Labor turn-over in mfg. establishments:
Accession rate._mo. rates per 100 employees__ 3.4 3.69 3.36 3.36 3.78 2.84 1.79 2.12 3.78 3.13 3.13 2.58 2.84
Separation rate:

Total do..-- 4.41 4.02 3.52 3.99 4.62 5.69 6.87 8.51 6.08 4.39 4.46 4.54 4.57
Discharge do.... 11 .19 .21 .19 .19 .19 .16 .14 L1 L1l L1 .10 .13
Lay-off. do_.._. 3.69 1.94 2.06 2.57 2.84 4,45 5.99 7.77 5.45 3.79 3.74 3.85 3.82
Quit. (o cceceas do.._. .61 1.88 1.25 1.23 1.59 1.05 .72 .60 .52 .49 .61 .59 62

PAY ROLLS
Factory, unadjusted (B. L. 8.)t-.1923-25=100.. 67.0 102.9 100. 4 103.8 100.1 100.1 80.5 80.9 7.7 73.2 73.3 70.7 r69.2
Durable goods groupt. Y« [+ T 57.7 104.6 100.7 104.0 99. 4 101.7 89.9 77.0 63.9 63.7 63.8 61.8 r60.5
Iron and stee} and productst._.___._..do.._. 56.3F 1104 | 113.5| 120.4| 112.8| 106.8 85.7 71.9 59.1 61.8 62.1 61.2| r60.9
Blast furnaces, steel works, and rolling
mills . e 1923-25=100.. 57.3 123.4 132. 4 142.3 120.7 118.9 92.9 75.5 81.7 64.7 65.5 65.3 rg3.9
Structural and ornamentsal metal work
1 25=100... 48,7 82.4 82.3 84.7 83.9 81.6 74.5 68.2 58.5 §6. 2 54,6 53.3 r52.7
Tin cans, etc. do.... 93.1 116.6 122.0 128.5 122.6 107.8 99.8 94.4 88.1 88.6 92.3 90.9 r93.6

r Revised.

*New series. Beginning with the November 1937 issue,

» Preliminary.

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

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

jRevised series. For factory pay rolls beginning January 1934, see table 13, p. 19 of the March 1837 iscue.
the July 1937 issue. For Pennsylvania factory employment,1935-36, see table 35, p. 20 of the August 1937 issue.
Figures on old basis were last shown through July 1937 in the October 1937 issue.

Digitized for F%&%«g&:ted series on nonmanufacturing employment, figures revised beginning 1929, see table ¢35, p. 19 of this issue.

isions not shown on p. 29 of the June 1938 issue will be published in a subsequent Survey.

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

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

Data on Civil Serviee employment are in process of revision.
Data on the new basis prior to those shown here will he published when available. For
Massachusetts employment data revised beginning
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SURVEY OF CURRENT BUSINESS

August 1938

Monthly statistics through December 1935, to- | 1938 1937
get}l:er with ex};la}:latgry notes ls)mg. refsrencﬁs
to the sources of the data may be found in the Septem- Novem- | Decem- Febru- .
1936 Supplement to the Survey. June Eer October ber ber January ary April | May
EMPLOYMENT C S AND WAGES—Continued
PAY ROLLS—Continued
Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued.

Lumber and products. -—-1923-25=100__ 48.1 71. 4 68.2 65.3 55.1 48.4 42.5 45.3 47.1 47.4
Furniture.___.._.. . 49.7 79.2 78.2 76.8 65.8 60.0 49.3 53.3 49.2 47.8
MillWork - . e cceccceees d 42.6 56.1 53.2 51.7 46,3 42.8 36.5 40.0 40,7 r41.6
Sawmills 38.2 56. 2 52.6 49,4 40.4 33.9 315 33.0 37.3 T 38.2

Machineryto . o el 76.7 137.1 134.3 134.2 121.2 110.6 95.9 91.8 84.2 r81.3
Agricultural implementst. 137.2 184.2 189. 2 203.5 184, 5 173.5 172.1 175.9 168.6 | r162.5
Electrical machinery, ete..___.___._ 0, 67.3 126.8 124.1 124.8 114.3 102.9 88.1 81.7 72,7 r69.1
Foundry and machineshop products

1923-25=100._ 65.6 114.2 113.5 101.8 93.0 79.9 77.6 715 r70.1
Radios and phonographs ——-do__.. 75.4 173.9 165. 6 123.0 98.7 76.2 716 69.0 r70.1

Maetals, nonferrous do___. 66.0 110.1 109.9 99.9 86.5 73.2 73.4 69.3 r68.7
Aluminum mfrs_ ... do-.._ 84,6 135.7 1159 127.8 110.7 96.9 97.2 92.6 92.3
Brass, bronze, and copper products

1923-25=100__ 67.2 113.2 106.7 92.1 80.3 71.4 70.2 69.0 70.5
Stamped and enameled ware_.._... do_._. 86,7 149.2 156, 4 141.5 114.7 88.6 92.9 98.3 92,8

Railroad repair shops...... 40.6 63.1 64.9 63.3 85.7 47.3 45.6 43.2 r42.5
Electricrailroads._. 66.1 67.7 68.0 68.2 70.1 68.4 68.5 67.7 67.3
Steam railroads. ...._... 38.8 62.9 64.9 63.0 54.7 45.9 4.0 41.5 r 40.8

Stone, clay, andlg]ass products. 51.2 69.9 69.6 63.6 54.5 43.6 46. 6 49.4 r52.6
Brick, tile, and terra cotta.__ 32.3 46.4 44.2 36.4 30.8 24.3 25.5 29.2 32,3
Cement - 65.5 72.8 72.2 67.3 68.0 44.4 44.7 58.8 r66.4
QGlass 76.9 118.7 119.2 111.9 95.8 7.1 80.1 77.1 r78.5

Transportation equipmentf_.._._.... 56.7 104. 4 129.9 120.0 92.4 68.6 67.0 65.4 r59.9
Automobiles _— 52.9 105.6 138.3 125.8 90.8 63.8 62.3 62.5 7 56.1
Cars,electricand steamrailroad 30.2 79.7 82.5 81.1 65.0 48.9 47.9 39.6 r34.4
Shipbuitding 104.8 119.0 124. 4 121.4 126. 6 114.2 109. 5 105.9 166. 7

Nondurable goods groupt_..__ —--do__.. 78.9 100.9 98.2 89.0 85.8 81.6 85.1 82.0 80.3

Chemicals, petroleum products. ... do_._. 114.5 139.0 137.5 132.1 124. 4 117.5 119.2 116.3 17.7
ChemicalS. .o ... do___. 117.1 150.9 150, 6 141.7 130. 4 124.3 122, 6 116.6 | r115.9
Druggists’ preparations......_...._ do.__. 114.8 127.3 128.9 125.8 124.0 118. 4 115.9 114.8 | r114.6
Paints and varnishes.. cedoa.. 118.4 131.6 134.1 124.8 116.1 106.4 110.5 116.7 | r122.2
Potroleum refining. ... _—.do.._.] 135.9 143.1 142.3 140. 4 137.9 134.7 137.1 133.8 [ r138.4
Rayon and products. —-.do___.] 258.1 393.6 374.9 360.3 313.5 275.5 283. 4 260. 3 275.0

Food and produets .. ceocecmccmnamnnn do... 111.3 133.2 125.0 115.9 110. 4 106. 5 1043 104.1 107.0
Baking do_... 130.8 136.1 137.3 130.3 127. 4 125. 2 126. 1 126.3 | r128.1
Beverages. .o ooccomacecnciimaad do_.__ 245.0 253.0 222.4 212.7 202.0 199.8 209, 3 223.0 | r233.1
Slaughtering and meat packing..._do..__ 95.6 98.0 100. 1 102.3 104.7 108.3 95.9 92.0 94.6

Leather and products. o.... 55.9 71.6 66. 3 53.8 58.4 65.6 73.2 67.1 r 58.3
Boots and shoes - do.._. 50.5 64.5 58.7 46.0 53.2 63.1 719 65.7 r54.1
Leather, tanning, finishing, etc..._do.._. 76.6 98.6 95.0 82.7 78.5 76.9 80.2 74.4 r74.7

-do 91.6 103.7 105.1 101 5 100. 8 95.4 96. 4 94.6 93.8
-do 96.7 117.6 116.7 106. 4 98.8 97.7 102.9 99.9 98.7
.do. 63.2 97.4 4.3 82.0 77.1 66.1 59.2 61.7 63.1
..... do.... 58.5 90.4 84.3 72.9 70.8 61. 4 50. 6 54.6 r57.0

Textiles and produets.—co-cocweeanan 60.5 87.1 84.2 1.6 68.7 65. 5 74.5 68.5 r63.7
Fabries. . oo..___.. 62.3 85.3 810 7L5 68,9 65.0 69. 5 63.9 r62.7
‘Wearing apparel. _. 54.6 87.0 87.0 68.6 €5. 2 63.8 81.4 74.6 r63.90

Tobacco manufactures do_ 55. 2 56.5 57.9 57.2 55.7 44.6 48.8 49.3 52.5

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

Baltimore_ ..o ooea_.o. 1829-31=100-. 87.1 123.4 120.9 110.1 98.9 90.9 96. 2 02.2 89.1

Chicago. o eees 1925-27=100.. 50.8 75. 4 4.7 67.9 64.3 59.7 58.3 54.4 52.9

Milwaukee. . e doeean) oo 117.7 121.8 113.9 100, 2 87.8 87.4 84.4 | _____

New York. oo do._.. 66. 6 8l1.4 81.7 74.7 73.7 70.5 76.3 74.3 68.5

Philadelpbiat - cooaeoao. 1023-25=100._ 74.5 102.0 103.5 95. 4 91.1 82.3 85.5 79.3 r76.1

Pittshurgh____ do.... 61.5 124.6 119.7 99.0 84.3 710 72.2 68.5 67.6

StWilmiy:lgtrm do.... 72.3 106.6 102.7 95.1 91.2 82.7 77.2 71.9 73.1
ate:

B TIE:N 4 L R do.... 68. 4 101.8 96.2 88.3 84.7 77.0 72.1 67.5 69.1

Ilinois. - --1925-27=100__ 56.6 5.2 84.3 76.3 7.2 65.1 64, 4 60.9 58.4

Maryland....._._. 1629-31=100_. 88.9 123.5 121.0 110.7 99.3 91.6 96.8 93.6 91.3

Massachusettst.._. 1925-27=100_. 55.3 81.9 75.4 67.5 64, 4 61.3 62.9 59.1 57.8

New Jersey........ 1925-25=100_. 68.3 85.0 84.4 79.8 76.3 71.2 719 68. 2 68.7

New York_.._. -1925-27=100. 03.5 £6.5 84.8 76.7 74.2 68,9 70.6 67.4 64.2

Pennsylvania -1923-25=100__ 61.9 97.6 95.3 82.7 4.7 65.7 67.7 r65.7 r6d.7

Wisconsin___..._._ 1925-27=100.. 83.0 110.3 11L.5 105.1 97.5 87.8 89.5 86.8 84.4

Nonmanufacturing, un .8):
Mining:

Anthracitet.._.____ 49,7 34.2 55. 4 49.0 51.3 46.5 46.1 39.0 38.3

Bituminous coalt. 56.9 90.9 100.7 911 95.1 70.2 74.0 56.0 r55.6

Metalliferous- - ...__._______ 45. 4 82.2 81.7 71.6 65.1 58.9 55.9 53.4 r51.2

Petroleum, crude, producing._. 67.4 71,2 69.9 70.2 69.8 68. 2 69.6 68.0 r65.7

Quarrying and nonmetallico___.__.__ do.... 36.9 50. 1 49.3 41.7 33.4 27.7 28.6 33.9 r38.3

Public utilities:

Electric light and power and manufactured
gas_ 1929=100._ 08.8 100.4 102.6 104.0 105.3 103. 8 102. 4 98.9 98.5 97.5 r97.4

Electric railroads, ete- . ... do____ 69.6 711 73.1 71.6 71.4 71.8 71.9 70.6 .2 70.0 71. 2

Telepbone and telegraph ____.____.__ do.__. 90.7 8.6 92.1 92.3 94.9 01. 4 94.7 93.7 89.5 91.6 r91.3

ade:

Retail, total --dooo. 69.4 74.4 72.3 74.4 75.9 75.3 80.6 70.1 6%, 4 72.2 r70.0
QGeneral merchandising. do.... 83.8 92.5 85.7 02.4 96. 2 97.1 123,3 84 6 81§ 89.4 r84.4
Other than general merchandising_do.... 606. 4 70.6 69.5 70.7 71.7 70.8 71.8 67.1 65.7 68.6 r67.0

Wholesale oo cccmccramcaan do..... 73.5 76.3 79.0 78.3 79.3 78.3 77.8 75.4 75.3 74.6 75.1

Miscellaneous:

Dyeing and cleaning$_. . .___.__ do_... 82.6 02.2 81.3 85.7 83.6 73.7 68.6 65.3 65.0 87.2 r80.7

Laundriest U do_.__ 81.9 87.5 88.0 86. 4 83.4 81.1 81.1 £0.1 79.1 80.7 80.9

Year-round hotelst .. ... do.... 79.0 80.1 80.5 82.4 84.1 84.3 82.9 81.5 83.5 80.5 r80.5

r Revised.

tRevised series. For factory pay roll indexes beginning January 1934, see table 13, p. 19 of the March 1937 issue.
vania for 1935 and 1936, see table-35, p. 20 of the August 1937 issue.

of this issue. Massachusetts pay roll data revised beginning 1935; revisions not shown on p. 30 of the June 1938 isste will be published in a subsequent Survey.
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Monthly statistics through December 1985, to- | 1938 1937 1938
getllller with expf]a]llmr.ary notes gn(} refsrenclels
to the sources of the data may be found in the - - - - - .
1936 Supplement to the Survey. June | Jume | July | August Seggsm October Nog;erm D%‘:’r’n Jg?;,l Fglr);u March | April | May
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—EARNINGS AND RATES
Factory, average weekly earnings (25 industries)
(N.I.C.B.):
A]llv[w?ge earners dollars 23.77 28.3¢9 27.83 27.76 27.39 27.12 25. 59 24, 36 22.98 23.53 23.63 23.53 | r23.38
ale:
Skilled and semiskilled............. do.__.| 26.05 32.23 31,54 31.42 31.21 30. 37 28,97 | 27.42 25. 63 26. 00 26.34 26,11 | 26,04
Unskilled do__.. 19.68 23.63 23.32 23.12 23.07 22. 58 21.44 20. 34 18.97 19. 53 19. 59 19.54 | r19.52
Female___ _do._.. 14.62 17.63 17.45 17.18 16.78 16. 52 16. 65 15. 56 14.79 15.35 15,10 14.52 14. 46
Alll\dw?ge (=121 3 11 o O 1923=100_. 89.3 106.7 104.6 104.3 102.9 101 9 96,2 91.6 86. 4 88.4 88.8 88.4 r87.9
ale:
Skilled and semiskilled............ do._.. 84.6 104. 6 102.4 102.0 101.3 98.6 94,0 89.0 83.2 84.4 85.6 84.7 84.5
Unskilled do.__. 88.3 106.1 104.7 103.8 103.5 101.3 96.2 91.3 85.1 87.7 87.9 87.7 87.6
Female.... do. 84.8 102.3 101.2 99.7 97.3 95.8 90,8 90.3 85.8 89.0 87.6 84.2 83.9
Fact&n}y average hourly earnings (26 mdustrxes)
All wage earnan dollers. . L718 .707 . .713 .716 .716 .17 L7156 L7160 .710 .714 717 r.718
ale:
8killed and semiskilled.aeoccoean .. do___. .800 . 793 .796 . 789 .800 . 801 . 802 . 803 .794 .791 L7094 . 796 r.800
Unskilled do__._ . 585 . 582 . 584 . 587 . 590 . 590 . 589 . 586 . 678 .B77 .579 . 580 . 585
Female. do.... .476 .475 .475 477 .481 .484 .486 .484 . 480 .480 . 483 .483 477
Factory, average weekly earnings, by States:
Delaware_______ . . ... 923-25=100_. 85.0 92.2 90.5 86.2 87.6 60.1 91.8 93.2 89.2 86.9 88.2 85.4 86.3
Ilinois__ 1925—27 100_ fo oo 98. 4 95.2 96. 6 94.2 96. 2 91.3 90.1 87.7 87.5 88.3 7.4 86.8
Massachusetts_ ..o oo ... do_ 88.8 100.1 99.7 98.0 96.9 9.7 91.2 790.7 88.7 90. 6 90.3 88.3 88.0
New Jersey.. - 1923—25*100 . 104.8 112.3 109.0 1115 108.0 110.5 107.0 107.2 105. 4 105.8 105. 6 104.1 106.0
New York___._ -.1925~27=100__ 88.7 96.7 96. 1 97.0 94,7 4. 4 90.2 91.0 89.6 91.0 91.4 89.3 88.2
Pennsylvania__ --1923-25=100._ 88.6 1 rl111.1 ) r106.9 | r112.6 | r1C4.9 | 104 0 r95.4 r9].4 r85.6 r88.9 r89.9 r 88.6 r90.2
Wisconsin_ ... .. __ 1925-27=100_. ... ___.__ 101. 4 97.6 89.6 95.4 100.2 96. 0 92.6 88.3 93.1 92.8 91.4 | .._._
Miscellaneous wage data:
Construction wage rates (E. N. R.):}
Common labor_._.______..__ dol. per hour. . L677 644 . 862 . 668 .673 . 676 .678 .678 . 680 675 .675 677 .673
Skilled labor. . _________._______ da____ 1.42 1.33 1.35 1.37 1.37 1.38 1.38 1.39 1.39 1.39 1.40 1.40 1.40
Farm wages, without board (quarterly)®
dol. permonth_.j_______.__} .._.____ 36.14 | |eeeoo. 36.71 || 3328 | feee 34.81 | . _____
Railways, wages (average)..... dol. per hour__|-.....___ . 662 . 662 , 696 .708 . 723 .733 . 733 . 137 . 751 .74 L7290
Road-building wages, common lsbor, on
public works projects:

United States, total___ .dol. per hour.. 4 41 .42 .43 .43 .41 .38 .34 .33 .33 .35 -
East North Central. .53 . 56 .68 .66 .57 .57 .58 .59 .60 .61 .58 -
East South Central___ .27 .27 .28 .28 .28 .29 .28 .28 .27 .27 .27 -
Middle Atlantic__._._. .46 .44 .46 .47 .47 .48 . 50 .51 .52 .53 .49 -
Mountain States . oeecccaacamcna- .63 .53 .53 .54 .55 .53 .53 .51 .53 .55 .56 -
New England .45 .46 .45 .45 .45 .43 .42 .45 .46 .52 .45 -
Pacific States_ .o oo b4 .81 .63 .63 .64 .63 .64 .60 .62 Nt .65 -
South Atlantic...___.. . .28 .27 .27 .27 .27 .27 .20 .26 .26 .26 .27 -
West North Cehtral .45 .44 .43 .45 .47 .45 .44 .41 .41 .39 .41 -
‘West South Central .31 .30 .32 .32 .31 .33 .34 2 .36 .36 P L 0 DO,

Steel industry wages:
U. 8. Steel Corporation §-..o._..... do_ . 625 .625 625 . 626 . 625 .825 . 625 .625 .625 .62 .625 .625 .625
Youngstown district.. percent of base SCBIO-_ |- oeen 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 | [125.0 125.0 125.0 Joceeaeeo
FINANCE
BANKING
Acceptances and com’l paper ontstanding: 279 268
Bankers’ acceptances, total. . .._mills. of dol.. 264 364 352 344 344 346 348 343 326 307 293

Held by Federal Reserve banks: 0 0
For own 8cCount .. oo comacanae do....- 0 1 (2) 0 0 0 0 0 0 0 [4 1 2
For foreign correspondents. .. _do_... 2 4 3 2 1 2 2 2 2 1 ()

Held by group of accepting bank 229 218
Total__. mills. of dol... 210 273 265 263 274 282 279 278 266 246 236 141 139

Ownbills. .. 135 130 144 143 148 153 148 147 147 140 143 89 80

Purchased bills. .o oo ocaeeee 76 143 121 120 127 129 131 131 119 106 93 48 48

Held by others 52 87 83 79 69 62 67 63 59 61 57 271 251

Com’] paper outstanding 225 285 325 329 331 323 311 279 299 293 297
Agricultural loans outstanding of agencies sn-
perwsed by the I'arm Credit Administra-
tion:

QGrand total 3, 336 3,304 3,399 3,303 3,386 3,362 3,352 3,334 3,321 3,321 3,328 3,337 3, 335

Farm mortgage loans, total o .._....__ 2, 804 2,883 2, 879 2,874 2, 869 2,863 2,856 2,848 2,839 2,834 2, 824 2, 818 2,811
Federal Land Banks.___.__ - 2,018 2,052 2,051 2,048 2,045 2, 04'& 2,039 2,035 2,031 2, 030 2,026 2,023 2,020
Land bank commissioner . 786 831 829 £26 823 820 817 813 808 804 799 795 791

Loans to cooperatives, total 106 93 99 102 115 120 129 120 119 116 111 107 104
Federal Intermediate Credit (dlrect)

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

Banks for cooperatives fincl. Central
mills. of dol_- 81 45 52 56 67 73 82 88 87 87 82 80 78

A%ncultural Marketing Act revolving
mills. of dol... 25 47 46 44 47 45 45 31 30 28 26 25

Short term credit, total ___._..._.._ do. 426 419 421 417 402 379 368 366 364 371 393 412 420

Federal Intermediate Credit Banks, loans
to and disecounts for:
Regional Agricultural Credit Corps.’,
Prod. Credit Ass’ns and banks for .
cooperativesd ... mills. of dol_. 208 165 170 171 167 160 161 165 165 173 186 196 202
Other financing institutions.... 43 47 48 48 47 42 41 40 39 39 40 41 41
Production Credit Ass'ns. 184 160 164 163 154 143 137 138 139 148 163 173 180
Regional Agr. Credit Corp-._.._ 15 23 22 21 19 17 16 16 15 15 15 15 15
Emergency crop and seed losns._._do.... 128 130 128 128 123 119 116 115 113 113 119 127 128
Drought relief loans. . .<cocueaaoos do__.. 56 59 59 59 58 58 57 57 57 57 56 56 56
Joint Stock Land Banksin llquidatlon,.do-.-. 04 118 116 113 111 110 107 104 102 100 98 97 96
a Less than $500,000.
r Revised.

{Basic rate for common labor.

§Construction wage rates as of July 1, 1938, common labor, $0.677; skilled labor, $1.43.
2To avoid duplication, these loans™are excluded from the totals.
®Yarm wages, without board,_as of,July 1, 1938, $35.52.
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Monthly statistics through December 1985, to- | 1938 1937 1938
getger with en;lanntgry notes l;)mfd relgrencﬁs
to the sources o ta m. e found in the - V- R - .
1936 sﬂpplizn:em‘f:;h: gur:eyy June June July | August Sert;t;m October N %‘L:m b %‘:;H ' | January Fgl:;u March | April May
FINANCE—Continued
BANKING—Continued
Bank debits, total. .o _eooeaaao. mills. of dol..| 32,797 | 36,463 36,014 { 31,8968 | 33,371 36,085 | 31,603 39,114 | 32,084 25,547 | 32,120 § 31,169 | 28,841
New York City..__ 15, 637 16, 434 16, 751 13,476 14,718 16, 151 13, 432 18,277 14, 477 10,915 14, 745 14, 572 12, 828
B Ogtsiq? New York City..._ocoooeaos do.._.] 17,160 § 20,030 | 20,163 18,420 | 18,652 19, 934 18, 171 20, 837 17,607 14, 633 17,373 | 16,597 16,013
rokers’ loans:
'o N. Y. 8. E. members 470 1,186 1,174 1,188 1, 039 726 688 659 597 577 521 467 459
By reporting member banks.
Reserve reporting member banks, below.)
Federal Reserve banks, condition, end of mo.:
Assets (resources) total.._______ mills. of dol. 14,214 12, 496 12, 462 12,394 | 12,786 12,727 | 12,796 12,879 12, 697 12, 796 12,925 | 14,322 | 14,179
Reserve bank credit outstanding, total
mills. ofdol..| 2,596 2,562 | 25714 2,677 2,579 2,58 | <2606 | 2,612] 2,53 250 2611] 2594 2582
Bills bought d 1 3 3 1 1 1 1 1 1
Bills discounted......__ .do_.. 8 10 15 22 22 21 17 10 12 10 13 9 9
United States securities._ 2,564 2,526 2, 526 2, 526 2, 626 2,526 2, 564 2, 564 2, 564 2, 564 2, 580 2, 564 2, 564
Reserves, total_.__..___.__ 11,041 9, 159 9, 160 9, 135 9,452 9, 449 9, 450 9, 451 9, 556 9, 637 9, 690 11,091 11,030
Qold cortificates 10, 645 8,846 8, 843 8,840 9,138 9,134 9, 132 9,129 9,127 9,183 9, 223 10, 650 10, 648
Liabilities, total do....| 14,214 12, 496 12, 462 12,394 12,786 12,727 12,796 12, 879 12, 697 12,796 12,925 14 322 14,179
Deposits, total oo do....| 9,247§ 7,218 7,288 | 7,228| 7,82 7513| 7,548 7,577 7,775| 7,850 | 7,917 9,298 | 9,212
Member bank reserve balances, total
mills. of dol.. 8, 024 6, 900 8,753 6, 751 7,014 6,928 6, 962 7,027 7,237 7, 248 7,287 7,623 7, 665
Excess reserves (estimated)._...._. do... 2, 743 865 791 773 1,038 1,055 1,169 1,212 1,383 1,415 1, 546 2, 548 2, 568
Notes in circulation..__.._. ..-do... 4,149 4, 206 4,221 4,252 4,263 4,279 4,274 4,284 4,138 4,139 4,142 4,148 4,157
Reserve ratio._......... -.Ppercent_ 82.4 79.7 79.6 796 80.1 80.1 79.9 79.9 80,2 80.4 §0.3 82.5 82.5
Federal Reserve reporting member banks,
condition, end of month:
Deposits:
Demand, adjusted ._....c_.... mills. of dol..} 15,036 15, 187 15,033 14,924 14,864 14, 810 14,612 14, 431 14, 464 14, 381 14, 268 14, 598 14, 589
Time. _.ovueeeeen 5,239 5, 235 5, 268 , 268 5,290 5,278 5 234 5, 205 5,225 5, 260 , 221 5,230 5,216
Investments, total 12, 240 12, 530 12,499 12,202 12, 022 12,029 11,940 12,015 12, 253 12,298 12, 039 12,257 12,202
U. 8. Qovernment direct obligations_do.__ 7,770 8,301 8, 283 8, 193 , 903 7,968 7, 963 8,018 8,165 8,137 7,778 7,987 7,844
U. 8. Qovernment guaranteed issues.do.-... 1, 488 1, 152 1,188 1,130 1,131 1,137 1,118 1,116 1,141 1,159 1, 156 1,199 1,411
Other securities _--do._.. 2, 982 3,077 3, 028 2, 969 2.988 2,924 2, 859 2, 881 2,947 3,002 3,105 3,071 2,947
Loans, total®. _..do.... 8,321 9, 760 9,784 10. 027 | 10,004 9, 625 9, 441 9, 387 8, 881 8,933 8,771 8, 587 8, 334
Commercial, industrial, and agricultural
loans § - ool 3, 936 4,331 4,425 4,638 4,807 4,761 4,637 4,601 4,394 4,357 4,299 4,187 3,992
Open market paper.........-- mills. of doi. 340 467 464 466 475 477 475 461 455 431 418 393 365
Loans to brokers and dealers in securities
mills of dol.. 652 1,447 1,363 1,392 1,227 901 876 894 762 769 680 652 603
Other loans for purchasing or carrying secur-
ities. . . el mills. of dol_. 583 714 701 703 682 660 650 635 617 816 605 591 583
Real estate loans. 1,160 1, 169 1,163 1,164 1,165 1,169 1,167 1,165 1,161 1,158 1, 150 1,149 1,156
Loans to banks 113 150 135 97 96 68 66 65 82 96 104 114
Other loans. ___........ 1,537 1, 534 1,518 1,629 1,551 1, 561 1, 568 1,565 1, 527 1, 520 1,523 1,511 1,521
{nterest rates: )
Acceptances, bankers’ prime.__..__.. percent. . e | Ue-1 s e He He e e He Xs ‘e e e
Bank rates to customers:
In New York City..oooeomoo o 0. 2.36 2.34 2.36 2.41 2.39 2.38 2.45 2.40 2.36 2.34 2,40 2.36 2.40
In eight other northern and eastern cxt[e‘!
percent.. 3.38 3.32 3.32 3.29 3.33 3.37 3.42 3.36 3.37 3.29 3.25 3.26 3.27
In twenty-seven southern and western cities
percent._. 4.14 4. 18 4.19 4.18 4.18 4.16 4,17 4.15 4.16 4.09 4.15 4,13 ] 4.13
Call loans, renewal (N. Y. 8. E.).......do.... 1.00 1.00 1.00 1.00 1.00 1.00 100 1.00 1.00 1.00 1.00 1.00 1.00
Com’l paper, prime (4-6 mos.). .. .do__.. 34-1 1 1 1 1 1 1 1 1 1 34-1 34-1 34-1
Discount rate, (N. Y. F. R. Bank) -do..._ 1.00 1. 50 1.50 s 1.0 1.00 1.00 1. 00 1.00 1. 00 1.00 1.00 1.00 1.00
Federal Land Bank loans. .__... -don.e 4,00 4.00 4. 00 4.00 4.00 4.00 4. 00 4,00 4.00 4.00 4.00 4.00 4.00
Intermediate Credit Bank loans._. do__. 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Tjme loans, 90 days (N. Y. 8. E.)...._.do._. 1%4 14 134 1% 1% 1% 14 14 1% 14 114 134 144
8avings deposits:
Savings Banks in New York State:
Amount due depositors....__ mills. of dol_.... 5,336 5,278 8, 267 5,270 8,291 5, 255 &, 250 5,202 5, 280 5, 297 5,329 5,303 5,307
U. 8. Postal Savings:
Balance to credit of depositors__.____. do.... 1, 252 1, 268 1,271 1,273 1,270 1, 269 1, 270 1,270 1,272 1,271 1,268 1,282 1, 255
Balance on deposit in banks_._. _____. do.... 109 136 133 133 132 130 129 130 125 124 121 r119 109
COMMERCIAL FAILURES
Grand total_.______._______._. -number. _ 1,018 870 618 707 564 768 786 932 1,320 1,071 1,088 1,116 1,053
Commercial service, total 42 24 25 30 26 35 40 43 56 64 47 42 44
Construction, total 57 42 31 49 36 37 60 53 60 51 52 39 59
Manufacturing, total- 172 134 131 148 117 172 164 200 216 171 203 184 187
Chemicals and drugs......._....___ 2 4 5 8 3 6 5 10 4 10 8
Foods 18 33 33 31 30 45 7 42 48 31 41 30 36
Forest products .................... 16 10 10 11 10 13 12 17 13 14 15 27 13
Fuels.__._.._.___ 6 3 1 8 1 3 0 1 3 1 2 4 2
Iron andsteel ... ... - 15 13 5 5 3 9 9 10 8 8 11 11 13
Leather and leather products....... 7 6 3 9 3 3 9 5 6 4 7 1 9
Machinery............... 0.... 6 2 8 10 8 12 10 [} 19 8 13 7 6
Paper, printing, and publishing.__.__ do..___ 15 5 12 21 ¢ 12 13 11 12 15 19 10 18
Stone, clay and glass products_.._..do.-... 4 3 4 2 4 3 4 7 6 2 7 8 7
Textiles . oooooimae . - 59 40 36 30 13 43 33 57 56 53 49 45 45
Transportation equipment ... 4 2 4 8 8 5 4 5 2 2 3 3 3
Miscellaneous e 20 13 13 10 22 21 27 34 33 28 32 28 27
Retail trade, total.____. 649 404 379 403 336 437 440 527 872 685 879 735 661
Wholesale trade, total . 98 66 52 77 49 87 82 104 116 100 107 116 102
Liabilities: Grand total_... 12,236 8,191 1,766 11,916 8,393 9,335 | 10,078 13, 201 15,035 13, 359 15,567 | 20,106 14, 559
Commercial service, total.. 460 408 401 437 822 571 819 709 64 1, 100 57 5,449 1 028
Construction, total ... 1,128 409 473 634 431 424 994 852 775 612 873 1 175 742
Manufacturing, total. 3,808 2,883 2,988 5, 603 3, 006 3,793 3,058 5,117 4,106 4, 517 4,302 4, 383 4, 449
Chemicals and drugs 11 45 13 103 196 63 79 5 128 | . 17 21 123 128
Foods_......._.__ 304 452 577 743 529 834 549 1,077 1,363 300 1,070 727 659
Forest produets. ... 192 405 152 146 98 427 148 46! 147 251 236 927 231
o [n effect beginning Aug. 27, 1937. r Revised.

®Form of reporting member bank loans revised beginning May 1937; the new items, whicb are self-explanatory, are not available prior to that date. For a detailed dis-
cussion of the significance of the new series, see the Federal Reserve hullenm for May 1937, p. 440, and June 1937, p 530

{Break-down of commercial, industrial, and agricultural loans into ‘‘on securities’ and “otherwise secured and unsecured”” are not available subsequent to May 1938.
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Monthly statistics through December 1635, to- | 1938 1937 1938
g’e:%er with ex];la.mtory'h data.mm _:m‘io relgr&n::hel
@ sources of the may be foun e Sep- Novem-| Decem- - | Febru- :
. 1936 Supplement to the Sarvey. June | Jume | July |August{ >°P- |October|™ (o o Jgrn;x ary | March | April | May
FINANCE—Continued
COMMERCIAL FAILURES—Continued
Liabilities—Oontinued.
Manufacturing-~Continued.
Fuels. thous. of dol__} 1,062 203 27 2,676 106 57 0 8 78 1,764 18 143 67
Iron and steel do.... 196 156 31 54 81 354 473 1,336 69 204 178 211 149
Leather and leather products_______. do.... 94 162 53 245 71 956 197 159 116 64 109 14 323
Machinery do.... 75 30 67 348 55 174 232 325 430 115 195 80 458
Paper, printing, and publlshing--..do--.. 279 133 184 257 121 128 174 216 142 136 213 63 323
Stone, clay and glass products......do.... 152 37 210 20 51 16 148 137 108 117 155 211 163
extiles. oo eiroeeoeo - 996 1,146 1,163 548 1,187 729 488 872 1,039 914 1,480 1,235 1,004
’I‘ransportatlon equipment. 98 17 74 237 212 66 160 85 5 182
349 437 218 354 704 504 368 40 6; 576 467 752
Retail trade, total 5,626 3,292 2,861 2,896 8,074 3,118 3,816 4,622 7,614 5,484 6,419 7,140 6, 232
‘Wholesale trade, total 1,214 1,100 1,043 2, 346 1,060 1,431 1,391 1,991 1,900 1,646 3,395 1,959 2,108
LIFE INSURANCE
(Association of Life Insurance Presidents)
Assets, admitted, total}........._. mills. of dof..|......... 20,992 1 21,120 | 21,221 | 21,317 21,432 | 21,636 ; 21,514 | 21,623 ( 21,7051 21,772 21,851 | 21,943
Mortgage loans, total d 4,128 4,144 4,155 4,165 4,176 4,183 4,199 4,213 4,217 4,236 , 244 4,
Farm 688 636 683 685 683 678 675 674 673 674 672 672
Other. 3,440 8,458 3,472 3,480 3,493 3, 505 3,524 3.539 3, 544 3, 562 3, 568 3, 584
Real estate* 1,753 1,763 1,767 1,767 1,770 1,774 1,768 1,769 1,775 1,773 1,780 1,784
Poug ioans and premium notes........ do. 2,614 2,611 2,609 2,614 2,630 2,633 2,635 2, 640 2,643 2, 649 2, 659 2,663
and stocks held (book value), total
mills. of dol-. 11, 447 11,570 | 11,651 | 11,709 11,781 | 11,908 [ 11,941 11, 970 11,999 12,053 | 12,120 | 12,159
Government (domestic and forelgn).-do.__. _________ . 5,267 5,269 5, 300 5,348 5,358 5, 442 5, 485 5, 490 5,470 5,493 5,499 5,510
Publie utility 2,488 2, 526 2,527 2, 543 2,576 2, 593 2,601 2,619 2, 668 2,685 2,713 2,730
Railroad do._._ 2,777 2,765 2,772 2,773 2,775 2,778 2,710 2,718 2,720 2,730 2,761 2, 764
Other s [ SO, 918 1,010 1,052 1,045 1,072 1,095 1,145 1,143 1,141 1,145 1, 147 1,155
Oash*, s 7 S I 587 581 587 628 644 609 600 680 712 737 731 759
Other admitted assets* do-... - 463 451 452 434 431 429 371 351 359 324 321 322
Insurance ten:
Policies and certificates, total number
thousands. . 784 1,027 945 938 871 982 916 920 793 766 878 833 892
Group.. do.... 30 51 59 40 25 28 24 44 20 25 20 16 24
Industrial dn 580 735 668 687 646 741 689 674 597 577 656 643 648
Ordinary. - 174 241 217 212 200 212 202 211 176 164 202 175 220
Value, total thous. o( dol.. 597,773 | 824,470 | 743,716 | 703,123 | 637,505 | 701,038 | 681,376 | 764,803 | 589,165 | 589,407 | 672,142 | 617,475 | 618,807
Group.. do___.| 45,076 ] 87,861 | 03,863 | 62,186 | 49,021 | 45,437 | 42,238 | 87,386 | 31,401 | 41,671 | 33,050 | 37,815 | 43,076
Industrial do.._.| 170,312 | 224,113 | 204,121 | 210,808 | 197,330 | 226,243 | 211,409 ; 213,976 | 179,975 | 174,092 | 198,025 | 103,131 | 191, 648
Ordinary. do....| 382,385 | 512,406 | 445,732 | 430,039 | 390,336 | 420,358 | 427,720 | 463,441 | 877,789 | 373,644 | 441,067 | 386, 520 | 384,083
Premium collections, total@P............. do___.| 258,072 | 265,179 | 253,191 | 245,561 | 230,770 | (237,522 | 251,012 | 337,493 | 261,842 | 246,708 | 274,277 | 255,403 | 254,629
Annuities. do.__.| 26,3601 26,380 | 27,987 | 24,167 | 22,396 | 23,243 | 25,325 | 46,538 | 32,444 | 23,354 | 24,8904 | 21,665 | 21,662
Group. do....| 11,048 11,400 { 11,037 | 10,989 | 10,616 10,066 | 10,751 12,568 | 12,131 10, 643 12,656 | 11,603 | 10,840
Industrial do...-| 56,103 | 62,120 | 56,007 | 61,131 | 54,438 | 53,444 | 61,412 | 02,441 | 60,996 | 58,314 | 58,003 | 66,580 | 61,021
Ordinary. do.._. 164, 552 1 165,270 | 168,070 | 149,274 | 143,320 150 769 | 153,524 | 185,946 | 156,271 | 154,397 | 178,724 155 546 161 106
(Life Insurance Sales Research Bureau)
Insurance wntten, ordinary, totalt mills. o( dol.. 503 646 589 546 500 580 573 634 494 489 568 500 491
New Enﬁ - 35 48 41 37 34 41 40 40 36 36 43 38 35
Middle tlanticf ...................... do--., 138 181 163 143 127 164 159 164 140 137 156 139 133
East North Centralt.. --do.... 107 147 132 126 113 132 132 143 113 107 122 105 102
West North Centralt. .. oooceooo___ do.... 52 64 80 56 52 58 58 69 &0 50 58 52 52
South Atlantict do.... 48 60 55 53 49 52 52 61 44 45 54 48 48
East South Centralf......ccceceeaeeoodo__._ 21 28 4 24 2 23 22 26 19 19 25 21 20
West South Centralf. e veocecucanna_ do.... 43 50 45 41 42 44 44 56 39 41 48 40 44
ountaint.. ... do.... 15 17 17 17 14 16 17 20 14 13 16 14 14
acific t. do 44 53 50 50 47 49 49 56 39 40 47 43 43
Lapse rates 1925~26=100__|__....... 92 L1 I PR FSIPRUpIE USSR IR R
MONETARY STATISTICS
Forelgn exchange rates:
Argentina A .--dol. pe aper peso.. .331 .329 .331 .332 .330 .330 .333 .333 .333 .335 .332 .332 .331
Belgium . per belga._ .170 .169 . 168 .168 .168 .169 . 17_0 .170 .169 .170 . 169 .169 168
Brazilg dol per milreis.. . 059 . 066 . 066 . 065 064 .058 057 054 . 056 . 058 .059 . 059 . 059
British India dol. per rupee__ .367 .372 .375 .376 .374 374 377 .377 .877 .379 .378 .374 .371
[SFF Vs t: VR dol. per Canadian dol.. . 989 . 999 . 899 1. 000 1,000 1.000 1.001 . 999 1.000 1,000 . 997 .994 .992
Chile. dol. per peso__ .052 . 052 . 052 . 052 . 052 .052 .052 .052 .052 .052 . 052 . 052 . 052
France dol. per franc.. .028 1,044 . 038 .038 . 035 .033 .034 .034 .033 .033 . 031 .031 .028
Germany...... PR dol. per reichsmark.. . 403 . 401 .402 . 402 . 401 .402 . 404 .403 . 403 .404 . 402 . 402 . 402
Italy dol. per lira._ .053 .053 . 053 . 063 . 053 . 053 .0563 .053 .053 .053 . 053 . 053 .053
Jap: dol. per yen.. . 280 . 287 . 289 . 200 . 289 . 289 .291 .291 . 291 . 200 . 289 . 200 .289
Netherlands .......... ———— dol. per florin.. . 553 . 550 . 551 . 552 . B51 . 553 . 556 . 556 . 557 . 560 . 5E . 556 . 554
ing. _dol, per peseta__ . 058 . 052 .051 . 063 . 065 . 063 .063 .062 .061 . 061 . 058 .058 . 058
dol. per krona.. . 256 . 254 . 256 257 . 255 . 255 . 258 . 258 . 258 . 259 L2587 . 257 . 256
dol. per £__ 4.96 4.94 4.97 4.98 4,95 4.96 5.00 5.00 5.00 5.02 4,98 . 498 4.97
...................... dol. per peso__ . 652 .791 794 .792 .701 .91 .791 . 799 . 665 . 660 . 656 . 655 . 654
%onetarytst?ck,i L0 - H, mills. of dol..| 12,046 | 12,189 | 12,404 | 12,512 | 12,6563 | 12,782 | 12,788 ( 12,765 | 12,756 | 12,768 | 12,778 | 12,829 | 12,801
ovement, foreign:
Net release lrom earmarky...thous. of dol..|—15,490 §{—15,865 |—35,544 | —b, 288 9,343 | —8,046 |—20,145 |—-101,580 | —1, 106 {—18,179 =614 | —~1,199 | —53,947
Exports n_--_ 131 81 206 169 129 232 | 30,084 15,052 5, 067 174 20 145 212
Imports. -.--| 55,438 ] 262,103 | 175,624 | 105,013 | 145,623 | 90,709 | 52,194 | 33,033 7,155 8,211 | 52,047 71,236 | 52,087
Net gold imports including net gold re-
P (lie&seld from earmark®._____ thous. of dol..{ 39,817 | 246,157 | 139,874 | 99,556 | 154,837 | 82,431 1,965 |—83, 599 982 |—10,142 | 52,313 | 69,892 | —1,172
roductlon:
Union of South Africa®..._. fine ounces.. 975,197 | 997,013 | 988,502 | 976,285 | 987,401 | 979,390 | 991,310 | 987,791 | 929,264 (1,014,830 | 981,463 |...___._
Witwatersrand (Rand)t........__ wdooo 902,024 | 919,488 | 911,310 | 899,076 | 907,681 | 901,228 | 910,442 | 907,777 | 857,077 | 031,457 | 903,010 |...._...
Receipts at mint, domestic... _-do....| 197,528 | 198, 174 | 216,321 | 320,992 | 246,221 | 262,129 | 278,883 | 224,049 { 208,407 | 174,702 | 204,278 | 190, 201 | 227, 621
Currency in circulation, total__... nulls o! dol.. 6,433 6,435 6, 475 6, 500 6, 558 6, 566 6, 558 6,618 6,397 6,319 6,338 6, 337 6,415
! Quotation partly nominal. Alargely nominal. §Quotations nominal beginning July 31, 1036. {Or increase In earmarked gold (—). ®Qr exports (—).

*New geries, Withthe addltion 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 were shown in table 51, p. 19 of January 1938 issue. Data on the production of gold in the Union of South Arrica
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.

% 37 companies having 82 percent of total assats of all United States legal reserve companies.

D40 companies havinisz percent of total life insurance outstanding in all United States legal reserve companies.

o Free market rate substituted for official rate beginning January 1937,
Digitized for FRASE
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Digitized for FRASER

34 SURVEY OF CURRENT BUSINESS August 1938

Monthly statistics through December 1835, to- | 1938 1937 1938

gether with explanatory notes an}l relgr&ncﬁs
'ﬁa:??%ﬁ;;ﬁ::&'?o°zﬁ?§$3yf’° oundinthe | sune | June | July |August Seg:(;m- October N‘{)‘:m' D%c;m- January F:E);u- March | April { May
FINANCE—Continued
MONETARY STATISTICS—Continued
Silver:
Exports thous, of dol.. 254 244 214 278 285 380 527 236 355 233 191 250 317
Imports do. 19, 186 6,025 4,476 4, 964 8, 427 5, 701 10,633 | 23,151 28,708 | 15,488 14,440 | 15,757 17, 952
Price at New York.___.______ dol. per fine oz._ .428 .448 .448 . 448 . 448 .448 . 448 .448 .448 . 448 444 . 428 .428
Production, world........._ thous. of fineoz.. | _.....__ 24,845 | 23,427 | 26,216 | 22,487 | 21,345 | 22,877 | 21,330 |r 23,353 | 21,465 | 24,128 {--vz--rzn|-mmzmsan
Canada d 2,317 2,367 2,271 2, 536 2,176 1,635 1, 622 1,735 1,729 1, 430 1, 509
Mexico 6,274 8,428 6, 460 6,112 6,272 5,760 8, 662 7,144 8,803 {--vcecoofomeaoaas
United States 6,805 | 7,441 | 5719 | 4,855] 6,682| 5693 | 5222 | 508 | 5752 5044 | 4,813
Btocks refinery, end of month:
United States s [ O EO, 8621 1,127 1,208| 1,363} 1,084 | 1,287 | 1,523} 2,606 4,120| ¢,302| 5708 6,939
Canada [« [ SO IR 735 537 439 817 852 617 496 521 903 800 579 495
CORPORATION PROFITS
(Quarterly)

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

mills.ofdol__|__.__.__. 300.0 |ococmcaaofomacacann 2624 |ooeeeo|maicenn 14.9 ... 74.0
Autos, parts, and accessories (28 ¢0s.)..do.... 98.4 |. 60.6 55.2 |. 4.6
Ohemicals (13 ¢08.) cumcamvouncan- -do.. 46.9 | 4.2 4.7 |. 19.1
Food and food Jn'oduets (19 c08.)......do__.. 2L1 |. 19.7 20.6 |- 16.0
Machinery and tools (17 cos.).mills. of dol.. 16.2 | 14.3 8.5 |- 7.7
Metals and mining (12 co08.)... 6.3 |. 5.7 4.6 1. 1.9
Petroleum (12 €08.)eeu-.- 17.7 |. 24.4 16.7 |. 13.6
Steel (11 ¢08.) - cccuvans 56.7 |. 50.8 7.7 - 41.8
Miscellaneous (55 cos.)._. 45.7 |. 42.7 36.9 |- 12.9
Telephones (net op. income)® . ......... do._.. 58.6 | emeuncen 52.5 5504 [acccmmean 50.0
Other public utilities (net Income) (53 cos.)
mills. of dol_.|______._. i 3 20 ORI PRUUR 7.7
Rallways, Class I (net Income)Y....._. s U s I 3 2 DS PO, 6. 2

Btandard Statistics Co., Inc.:{
Oombined index, unadjusted (161 ci)s,)

26=2100__ 742,
Industrials (120 cos.) 0.
Railroads (26 cos.)
Utilities (15 €08.) e vacacacaao.- d »102.8 125.1

—
1=
LWoO o
'S
VT v e

Combined index, adjusted (161 c
Industrials (120 ¢os.) - --. 113.5
Rallroads (26 cos.). . 9.6
Utilities (15 c08.)ocoeu. .- 1277 | ocaaaen
PUBLIC FINANCE (FEDERAL)
Debt, gross, end of month_ ... mills. of dol..| 37,165 | 36,425 | 36,716 | 37,045 | 36,875 | 38,056 | 37,094 | 37,279 | 37,458 | 37,633 | 37,556 | 37,510 | 37,422
Obligations fully guaranteed by the U. 8.
overnment:
Amount outstanding by agencies, total
mills. of dol._| 4,853 1,665 4,703 4,633 4,633 4,634 4,644 4,645 4,646 4,646 4,646 4,647 4,853
Federal Farm Mortgage Corporation.do.... 1,410 1,422 1,420 1,400 1,400 1, 400 1,410 1,410 1,410 1,410 1,410 1,410 1,410
Home Owners’ Loan Oorporation..do_...f 2,937 2,987 2, 087 2,937 2,937 2, 937 2,937 2,937 2, 937 2,937 2,937 2,937 2,938
Reconstruction Finance Corporation.do...-. 299 255 205 296 208 297 297 297 208 299 299 299 299

Expenditures, total (incl. emergeney)
thous. of dol..|1,037,244 | 1,386,931 | 675,811 | 617,878 | 765,251 | 671,400 | 649,877 | 770,402 | 620,787 | 639,519 | 809,821 | 733,957 | 564, 163
do.._.| 934,360 | 966,905 | 464,057 | 547,670 | 858 585 | 304,403 | 439, 548 | 942,508 | 417,833 | 467,211 11,044,770 | 324, 208 | 526,049

Revenues, total.

Customs. 21,950 | 41,716 | 40,649 | 38,790 | 36,173 | 36,515 31,613 | 30,129 | 26,193 | 24,203 | 26,307 | 24,430 | 22,336
Internal revenue, total.........oc... .--do_.._j 747,205 | 827,483 | 376,074 | 336,125 | 738 564 | 284,250 | 325,736 | 767,545 | 305,388 | 280,601 | 016,945 | 302,476 | 277,765
'Ir (m do....| 541,900 | 586,046 | 42,464 | 34,831 ; 404,405 | 41,671 | 35,287 | 482,607 | 52,036 | 67,586 | 706,735 | 45,931 | 40,699
axes lrom:
Admissions to theaters, etc......... do....| 1,624 1,875 1,633 1,599 1,722 1,967 2,243 2,290 1,353 1,660 1,773 1,542 1,395
Capital stock transfers, eto. do 937 1,656 1,232 1,492 1,235 2,046 2,808 1,692 1,803 1,514 840 1,413 1,155
Bales of produce (future delivery)._do-... 168 454 571 589 416 338 325 266 210 191 160 192 174
Bales of radio sets, ete_ ... do.... 449 395 433 762 633 886 711 670 368 261 249 231 197
Reconstruction Finance Corporation loans out-
standing end of month:t
Grand total._.____....._.._. thous. of dol....11,872,521 | 1,744,671 1,758,124 | 1,695,089 | 1,703,454 | 1,711,478 | 1,732,798 | 1,777,499 1,790,777 1,797,033 11,950,915 |1,970,266 |1,867,946
Section 5 as amended, total __._...___ do..._| 645,567 ] 661,465 | 661,120 | 658,075 | 661,255 | 658,972 | 653,852 | 657,348 | 656,672 | 657,170 | 660,890 | 662, 350 | 654, 669
Banks and trust companies including
receivers. .. .._.___.._.. thous. of dol..| 136,864 | 160,962 | 164,193 | 162,055 | 150,018 | 156,875 | 152,309 | 153,704 | 150,616 | 146,924 | 143,027 | 145,502 | 139,773
Building and loan associations. ... do__..] 2,310 2,054 1,950 1,864 1,805 1,714 1,641 2,122 2,061 2,391 2,326 2,269 2,383
Insurance companies. ......... -do..-.| 3,530 3,702 3,679 3,575 3,379 3,362 2,955 2,791 2,757 2,592 2, 562 2, 547 3,549
Mortgage loan companies. . . -do._..| 98,368 | 123,063 | 122,220 | 122,002 | 124,284 | 124,898 | 125,914 | 128,465 | 128,785 | 131,002 | 131,472 | 131,417 | 107, 057
Railroads, incl. receivers.... -do....} 393,698 | 354,320 | 351,932 | 351,855 | 356,276 | 355,923 | 355,809 | 355,894 | 358,216 | 361,951 | 368,471 | 369,379 | 390, 233
All other under section 5__._______. do....| 10,797 | 17,365 | 17,136 | 16,724 | 16,403 | 16,199 | 15,135 | 14,372 | 14,237 [ 12,310 | 12,132 | 11,146 | 11,674
Total Emergency Relief Construction Act,
asamended. . ..._..._.__ thous. of dol...| 244,078 | 263,713 | 285,425 | 228,081 | 231,206 | 241,472 | 264,356 | 209,689 | 314,414 | 320,761 | 331,170 | 340,820 | 242,871
Self-liquidating projects ____...____ do.__.| 243,132 | 219,890 | 223,331 | 225,060 | 226,810 | 230,282 | 232,035 | 235,579 | 233,223 | 231,762 235,170 | 238,582 | 241,914
Financing of exports of agricultural sur-
Pluses ... thous. of dol.. 47 47 47 47 47 47 47 47 47 47 47 47 47
Financing of agricultural commodities
. and livestock.____ theus. of dol__ 899 | 48,767 | 62,047 2,975 4,348 | 11,143 | 32,274 | 64,064 | 81,144 | 88,952 | 95953 | 102,101 910
Direct loans to business (incl. participa-
tions)* .. thous. of dol_.| 76,369 § 70,467 | 71,076 | 72,600 | 73,015 | 72,950 | 72,528 | 74,794 | 73,418 | 73,053 72,688 | 73,072 | 73,741

Total, Bank Conservation Aect, 8s amended
.. thous.ofdol .} 588,758 | 609,505 | 602 924 | 597,129 | 504,055 | 590,891 | 589,634 | 585,839 | 581,740 | 567,459 | £64,571 | 566,770 | 566,047
Other loans and authorizations._..... do...." 317,749 | 134,521 | 137,580 | 139,204 | 143,923 | 147,184 | 152,427 | 159,829 | 164,533 | 178,590 | 321,506 | 327, 254 | 330, 618

r Revised. 4 Deficit, » Preliminary.

®Number of companies included varies.
mdiz:?;se Sreporl:ed by the Interstate Commerce Commission. Figures shown on p. 54 of the 1936 Supplement are in thousands of dollars instead of in millions as the box head

tRevised series. Standard Statistics index of corporation profits revised beginning 1924; data not given here will appear in a subsequent issue. Reconstruction Finance
Corporation data have been revised to exclude “amounts made available for relief and work relief” which have been canceled by legislative action (Public No. 432, Feb. 24,
1938). Other minor adjustments have been made in the figures, and the item “direct loans to business” has been segregated from “other loans and suthorizations.” Revisions
prior to those shown here, together with the new series beginning August 1934, will appear in the 1938 Supplement. Net operating income of telephone companies revised
beginning 1933: data not shown on p. 34 of the July 1938 issue will appear in a subsequent survey.

*New Series. Reconstruction Finance Corporation “direct loans to business” beginning August 1934 will appear in the 1938 Supplement.

3 By an act of Congress dated March 8, 1938 (Public No. 442), the Commodity Credit Corporation was given authority to issue fully guaranteed obligations. The first
such issue, to the amount of $206,174,000, was in May 1938, and is here included in “‘total amount outstanding, by agencies.” ~ Also included in the total is & small amount of
guaranteed debentures of the Federal Housing A dministrator.
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August 1938 SURVEY OF CURRENT BUSINESS 35
Monthly statistics through December 1935, to- i 1938 1937 1938
f:t‘l]ier with ex]}la]:msga notes l?m"l retgrg:\;:ﬁs
e sources of the may be foun e - - . . . R
1938 Supplement to the Su"eyy' June | June | Tuly | August Sell))gm October Nobv;m D%c‘;.m J:l'.l;,l F:‘:;," March | April | May
FINANCE—Continued
CAPITAL FLOTATIONS
New Security Registrations}
(Securities and Exchange Commission)
New securities effectively registered:
Estimated gross proceeds, total
thous. of dol__| 272,448 | 369,065 | 266,886 | 302,343 | 156,395 | 127,621 | 38,150 | 201,374 | 79,909 | 206,698 | 69,212 | 97,371 | 93,634
Common stock. d 53,417 | 67,056 | 122,289 | 171,547 | 82,621 10,574 | 23,092 | 82,637 | 17,523 | 84,749 | 38,194 | 22,530 | 21,828
Preferred stock. 3,225 ) 78,692 | 85,600 | 66,194 | 10,263 | 26,013 6,144 | 20,768 710 2,028 3,854 2,481 23,397
Certificates of participation, etc...__.. 8,092 § 16,083 | 25,3 6,696 1,624 | 12,175 7,631 50,212 | 19,688 | 53,284 | 13,160 7,595 | 22,604
Secured bonds. - - ..voeecemmnacen- 33,955 | 136,340 | 20,920 | 30,453 | 13,887 | 78,860 0 35625 11,463 ( 56,488 8, 532 3,715 | 18,215
Debentures and short-term notes 172,859 , 3,588 | 27,453 | 48,000 [ 1,392 | 12,133 | 30,525 10, 150 5,473 | 61,050 7, 500
Industrial classification:*
Extractive industries. .. oocoeooaao 563 9, 572 6, 782 6,063 2,310 1,125 1, 268 3, 547 569 1,551 1,015 1,450 1,074
Manufacturing industries. . 101,158 | 117,685 | 165,521 | 214,658 | 130,375 | 20,449 7,270 | 61,537 2,280 | 55,562 9, 283 4,975 | 40,322
Financial and investment --do.... 3 52,732 | 45,566 | 30,541 8,395 16,788 | 24,906 | 109,208 | 36,856 | 81,400 | 49,050 | 20,754 [ 31,094
Transportation and communication..do....| 30,555 | 26,100 0 4] 2,127 362 4] 3,443 1} 1} 2,115 4,992 0
Electric light and power, gas, and water
- thous. of dol..|{ 125,993 | 142,340 | 35,167 | 36,216 | 12,497 [ 79,610 910 | 13,629 | 39,705 | 67,308 0| 64,514 | 21,145
Other.. <.do.._. 5, 65: 20, 637 13, 850 14, 865 691 28 3, 806 10,010 6500 878 7,749 68,
Securlties Issued{
(Commercial and Financial Chronicle)

Amount, all issSte8_ ... comeeecmnan thous, of dol..| 505,517 | 560,338 | 341,045 | 187,312 | 223,828 | 203,406 | 136, 550 | 164,452 | 121,444 | 109, 188 | 245,178 | 352,020 | 216, 724
Domestic issues do_...| 505,517 § 560,338 | 341,045 | 187,312 | 220,578 | 203,496 | 136,559 | 164,452 | 121,444 | 199,188 | 245,178 | 352,020 | 216, 662
Foreign issues do.... 0 0 0 0 3, 260 0 0 0 0 0 0 63

COrporate, t0tal .meeeeeemeeeaeeeee do-...| 203,000 ] 418,288 | 138,526 | 106,809 | 152,143 | 136,200 | 87,062 | 57,230 | 49,306 | 103,027 | 81,638 | 78,813 | 61,626
Industrial do._. | 142,511 | 188,647 | 103,031 | 27,665 | 138,487 | 27,600 28,333 | 27,718 6, 180 320 | 53,871 12,139 | 20,406
Investment trusts.caeoveociomananan.as do.... 0 0 0 0 0 9 0 0 0 0 400 0 0
Land, buildings, ete., total........... do_.._ 0 3,446 350 2,625 756 4, 230 [} 385 725 707 317 250 845

Long-term issues. do.... 0 3,445 350 2,625 756 4,230 0 385 725 707 317 250 845
Apartments and hotels_..__._.... do.... 0 2, 300 0 0 0 0 0 385 0 0 0 0 0
Office and eommercial.cceooooo.. do_.__ 0 325 0 3 0 3,000 0 0 (4 0 0 0 0
Publie utilities. do....| 145,059 | 155,324 | 30,025 | 51,126 | 11,500 | 83,064 6,480 | 20,900 | 39,300 { 102,000 | 13,565 | 62,750 | 40,375
Railroads. do_.._ 6,330 | 15,410 2,950 6,039 1,300 | 21,306 [ 4,880 0 12,235 3, 540 [
Misceilaneous do_.._ 0 85462 2,170 19, 354 100 0 2, 250 3,346 3,101 0 1, 250 134 0

Farm loan and Gov’t agencies.......... do_.._| 65050 | 30,000 118,000 | 27,400 | 20,000 | 34,300 | 52,000 | 22,700 | 23,350 | 32,450 | 53,500 | 223,725 | 63,960

P Municil}ail, States, 6tC.c o eacamceacna- do.._.| 146,567 | 112,051 | 84,520 | 53,103 | 48,435 | 32,897 47,406 | 84,522 | 48,788 | 63,711 | 110,040 | 49,482 | 901,138

urpose of issue:

New capital, total .o cecmoos do.___| 345,257 § 359,887 | 247,636 | 78,740 | 157,058 | 96,402 | 95,027 | 122,364 | 02,387 | 82,072 ) 126,260 | 197,448 | 156, 640
Domestic, totai. oo caoaooo do..._| 345,257 § 359,887 | 247,636 | 78,740 | 153,808 | 96,492 | 95,027 | 122,364 | 92,387 | 82,072 | 126,260 | 197,448 | 156, 578

Corporate. do..__} 198,866 | 268,946 | 81,745 | 50,673 | 112,757 | 66,647 | 26,042 | 42,767 | 45,533 | 40,802 | 23,995 | 12,313 | 35,872
Farm loan and Gov’t agencies...... do....| 13,550 89, 000 0 0 25000 0 5,600 0 8,700 | 140,000 | 33,150
Municipal, States, etc. 132, 841 90, 941 76, 891 28,067 | 41,051 29,846 | 43,085 | 79,598 | 41,255 | 41,270 | 93,564 | 45,135 | 87,556
oreign. .o o oenee- 0 0 0 0 3, 250 L] 0 0 0 0 0

Refunding, total. 160, 260 | 200,451 | 93,400 | 108,572 | 66,770 | 107,004 | 41,531 42,088 | 20,056 | 117,116 | 118,918 | 154,572 | 60, 084
Corporate 95,034 } 149, 341 56,781 | 56,136 | 39,386 | 69,653 10,120 | 14,463 3,773 | 62,225 | 57,643 X 25, 692

Type of securities (all issues):

Bonds and notes, total . _.ooccoooo.._ do_...| 495,736 | 467,010 | 262,695 | 165,193 | 159,488 | 182,797 | 131,666 | 147,997 | 114,163 | 119, 113 | 243,807 | 350,897 | 200, 818

Corporate. do..._| 284,118 | 325,860 | 60,175 | 84,600 | 87,803 | 115,600 | 32,170 | 40,775 | 42,025 | 102,952 | 80,267 | 77,600 | 45,720

BEOCKS . o oo accenas do_... 9,782 § 92,428 | 78,351 | 22,119 | 64,340 | 20,699 4,892 | 16,455 7,281 75 1,371 1,123 15, 906
(Bond Bugyer)

State and municipal issues:

Permanent (long term)......... thous. of dol..| 177,848 | 110,554 | 51,656 | 56,466 | 71,338 | 37,406 | 50,587 | 905013 | 51,880 | 62,669 r232,775 | 48,048 | 151,182

Temporary (short term)......c.oo.o.. 0...-| 112,544 1 83,966 | 15,080 | 14,047 | 113,968 | 17,845 | 16,479 | 30,776 | 216,278 ; 66,266 | 184,642 | 38,340 | r18,414

COMMODITY MARKETS

Volume of trading in grain futures:

Wheat . .. oo iecciaeeeeet thous. of bu..| 892, 389 |1,544,605 (1,639,153 |1,160,679 | 848,363 | 928,017 | 926,377 | 635,120 | 660,335 | 400,178 | 577,018 | 571,622 | 511,678

Corn. do....| 125,173 | 324,350 | 835,946 | 307,440 | 174,055 | 184,125 | 177,229 | 158,220 | 106,235 | 70,738 | 107,738 | 110,856 | 115,110

SECURITY MARKETS
Bonds

Prices:

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

dollars. . 88, 98 92.98 93.93 92.76 91. 51 90,11 89. 26 89.70 88.68 80. 48 85.71 87.82 87.78

DomestlC. e ev e do.... 91.97 95. 84 986. 82 95. 64 94. 54 93.17 92.36 92.75 91.64 92.44 88.71 90. 84 90. 81
Foreign.... do.___ 60. 54 69.11 69. 81 68. 44 65. 60 63.65 62.23 62.60 62.07 62.73 58. 27 59.91 59.64

Domestic (Dow-Jones) (40 bonds)

percent of par 4% bond.__ 59. 84 05. 56 98.71 95. 85 90.79 84,32 77.65 77.73 72.77 72.31 66. 70 63.62 67.09

Industrials (10 bonds) .o ceecemuaao . d 3 105.46 | 106.04 | 106.70 | 103.84 100. 26 98.09 97.21 100. 40 98.81 08. 26 97.63 | 101.70
Public utilities (10 bonds).. . 93.39 [ 97.32 | 100.50 | 9560 | 93.13 | 04.83 | 94.63( 94.04 | 93.61| 93.48( 93.24| 97.06
Rails, high grade (10 bonds)- 3 123.69 | 124.53 | 123.04 | 118.55 113.90 | 104.60 | 106.02 92.21 93. 52 78. 90 73.38 75.31
Rails, second grade (10 bonds)....._.. do.._. 30. 56 73.62 73.41 70. 03 64. 36 55.72 47.15 47. 42.30 41. 97 37.85 35.37 38.16

Domestic (Standard Btatistios):

Corporate (45 bonds) __.___ -.dollars. . 719 101.1 100.9 100. 4 96.6 91.8 87.2 84.4 81.2 80.5 74.8 72.1 74.5
Municipal (15 bonds) t- e [ . 113.6 110.1 110.8 111.8 109. 0 108.1 109.1 109. 5 111. 5 112.2 112.2 111.6 113.6

U. 8. Government (Standard Statistics):

7 bonds. . 0. 111.1 108.3 108. 7 108.9 108.1 108.3 108.6 109.0 109.6 109.6 109.8 109.8 110.8

Bales (8ecurities and Exchange Commission):

Total on all exchanges:

Market value.... thous. of dol..| 119,809 | 174,732 | 173,575 | 158,165 | 159,203 | 181,489 | 150,361 | 148,239 | 133,593 | 112,786 | 139,041 | 128,938 | 116, 3904
Par value. . o.eeo e do....| 169,072 ] 210,940 | 207,044 | 187,459 | 212,856 | 268,387 | 223,973 | 247,098 | 192,475 | 157,513 | 201,181 | 180,796 | 161,697
On New York Btock Exchange:
Market value. .o........ thous. of dol..| 96,606 | 146,794 | 146,901 | 134,439 | 134,842 ; 153,968 | 124,761 | 123,884 | 113,449 | 04,784 | 115,972 | 108,296 | 89, 587
Par value 0....| 140,524 | 178,497 | 175,800 | 160,722 | 183,850 | 231,796 | 190,631 | 213,888 | 166,909 | 134,016 | 170,871 | 152,817 | 127,972
Sales onN.Y.8.E., exclusive of stopped
sales (N, Y.8.E.)* Par value:
[37:Y FE OO thous. of dol..| 144,821 | 178,808 | 160,504 | 147,601 | 182,078 | 227,502 | 172,404 | 197,009 | 165,910 | 127,503 | 169,432 | 139,715 | 121,156
U.8. Government_ __.___.____. do.... 9,729 14,020 | 11,632 19,174 | 15,698 14, 476 ), 10,736 | 16,353 11,014 | 15,125 18, 832 , 844
Other than U, 8. Government:
[117:) I 135,092 | 164,878 | 148,872 | 128,427 | 166,380 | 213,026 | 162,675 | 187,263 | 149,557 | 116,579 | 154,307 | 120,883 = 114,312
Domestic__ 118,695 | 139,802 | 124,028 | 105,633 | 140,305 | 184,201 | 135,316 | 162,209 | 128, 981 96, 374 | 126,037 | 102, 133 ' 96, 654
Foreign.. 16,397 § 24,086 | 24,844 ' 22,794 ' 26,075 ! 28,825 | 27,359 ' 25054 20,576 ' 20,205 | 28,270 ' 18,750 17,658
¢ Revised.

tRevised series. Domestic municipal bond prices beginning 1934 will appear in & subsequent issue. .
see table 55, pp. 14-21 of February 1938 issue; table 56, p. 21 of the April 1938 issue; and table 57, pp. 17-20 of the May 1938 issue.

*New series. Data beginning July 1933 on estimated gross proceeds from new securities effectively registered, by industrial groups, are shown in table 30, g
Data on bond sales on the New York Stock Exchange, exclusive of stopped sales, as compiled by the Ezchange, supersede those chown through the

1937 issue.

P Eﬂlmh were compiled by Dow-Jones & Co., Inc.; data for period 1013-36 appear in table 46, pp. 18 and 19 of the December 1937 issue.
Digitized for ities Exchange Commission data on new security registrations include registrations of securities reserved for conversion.

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

Commercial and Financial Chronicle data revised beginning 1919;

19 of August
October 1037
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Monthly statistics through December 1938, to- | 1938 1937 1938

‘xoett!ﬁer with exlzhllxmtgry notes gn;l rel'gren:gs

e sources of the data may be found in the Septem- Novem- | Decemn- | Janu- | Febru- .
1086 Supplement to the Survey. June | Jume | July | August [P°PL™[October [NES S ary ary. | March | April | May
FINANCE—Continued
SECURITY MARKETS-—Continued .
Bonds—Continued

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

Par, allissues. . cocoeemmivannns mills. of dol..| 49,177 | 47,821 | 47,150 | 47,227 | 47,284 | 47,264 | 47,175 | 47,604 | 47,910 | 47,895 | 48,360 | 48,279 | 48,244
Domestic issues do_...| 44,489 ] 42,268 | 42,116 | 42,226 | 42,334 | 42,363 | 42,321 | 42,866 | 43,112 | 43,124 | 43,601 | 43,559 | 43,551
Foreign issues. do._._ 4, 687 5, 054 5,043 5,001 4, 950 4,901 4,855 4, 828 4,798 4,770 4,760 , 720 4, 693

Market value, all issues__........... do-...| 43,757 | 44,001 | 44,206 | 43,809 | 43,271 42,591 | 42,109 | 42,782 | 42,486 | 42,855 | 41,450 | 42,399 | 42,347
Domestic issues 40,500 | 40,776 | 40,386 | 40,024 | 39,471 39,088 | 39,760 | 39,508 | 39,862 | 38,677 | 30,571 { 39, 548

- lIg‘g.oreign issues 3,492 3,520 3,423 3, 247 3,120 3,021 3,022 2,978 2,992 2,773 2,828 2,799
elds:

Moody’s:* t
D(]);mesttip (120 bonds)..cooooooo- percent.__ 4.40 r 3.90 r3.88 r3.88 r3.98 r4.12 r4.21 r4.16 r4.19 r4.23 r4.36 r 4,50 r4.28

y ratings:

Aaa (80 bonds) ..o __._______ do.... 3.26 3.28 r3.25 r3.24 r3.28 r3.27 r3.24 r3.21 r3.17 r3.20 r3.22 r3.30 r3.22

Aa (30 bonds). _do-._. 3.68 r3.43 r3.41 r3.41 r3.48 r3.53 r3.54 r3.50 r3.50 r 3.51 r 3.56 r3.73 r 3.56

A (30 bonds).. .do_... 4. 41 r3.96 r3.94 r3.94 r 4,02 r4.16 r4,24 r4.20 r4.20 r4.24 r4.34 r4.49 r4.28
B Baa (30 bonds)-—ooeoaocae . do-... 6.25 r 4,93 r4,91 r4,92 r5.16 r5 52 r5.82 r5.73 r5.89 r5.97 r6.30 r§.47 r 6.06

Y groups:

Industrials (40 bonds). ...-_.._.. do__._ 3.55 3.51 8. 50 3.47 3.85 3.63 3.65 3.66 3.54 3.57 3.58 3.64 3.51
Publie utilities (40 bonds). -do..._ 3.90 3.97 3.92 3.89 3.96 4.08 4,06 4.03 4,01 4.07 4.05 4.11 3.90
Railroads (40 bonds).._. do.._. 5.75 r4.22 4,21 74.28 r4.43 T 4,66 7401 r4.79 r 5.02 T 5.00 T 5.44 T5.75 T 5.44

Foreign (30 bonds) - - oo do___. O] 5.14 5.16 5.20 5.35 5.64 5.70 5.66 5.78 5.83 (O] O] O]

Standard Statistics:

B D(()imBeStic Municipals (15 bonds)t.._.do.... 2.91 3.11 3.07 3.01 3.18 3.24 3.17 3.15 3.03 2.99 2.99 3.03 2.91
ond Buyer:

Domestic municipals (20 bonds) -. ... do._.. 3.00 3.08 2.94 2.95 3.05 3.16 3.17 3.16 3.07 3.05 3.19 3.08 3.05

U. 8. Treasury bonds..__..__.__.. 2.31 2.64 2.59 2.59 2.67 2.65 2.60 2.54 2.47 2.46 2.45 2.43 2.30

U. 8. Treasury 3-5 year notes* .67 1. 54 1.44 1.45 1. 50 1.42 1.31 1.27 1.13 109 1.01 .94 .77

Cash Dividend Declarations, Payments,

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

Total .__thous. of dol._| 222,001 | 342,749 | 253,111 | 384,779 | 288, 200 | 203,087 | 710,350 | 411,525 | 253,782 | 304,053 | 171,079 | 152,753 | 366,435
Industrials and misc. do__..| 207,374 | 312,100 | 244,1167| 368,813 | 280,953 | 279, 136 | 656,134 | 389,048 | 235,898 | 277,143 | 166,012 | 147,052 | 353, 652
Bailroads ____________________________ do....| 14,627 | 30,648 8,906 | 15,965 7,337 14,852;| 64,225 | 22,477 | 17,885 | 26,910 5,967 5,701 12,783

Dividend payments and rates (Moody’s):

Annusl payments at current rates (600 com-
panies). .. mills. of dol..| 1,287.1 }1,933.7 | 1,959.7 | 1,964.8 | 1,963.9 | 1,970.1 | 2,020.3 | 2,026.27| 1,793.0 | 1,510.8 | 1,457.6 | 1,443.9 | 1,328.4

N!meer of shares, adjusted.......__ millions._| 929.10 § 923.50 | 923.50 | 923.50 | 923. 923.50 | 923.507| 029.10]] 920.10 | 929.10 { 920.00 | 929.10 | 929,10

Dividend rate per share (weighted average)

600 cos.) dollars. . 1.39 2.09 2,12 2.13 2.13 2.13 2,19 2.18 1,93 1.63 1.57 1.55 1.43
Banks (21) do_... 3.00 3.07 3.07 3.07 3.07 3.07 3.07 3.07] 3.07 3.07 3.07 3.07 3.07
Industrials (492 cos.)....-. ememmcmmaaa do.... 1.22 2.08 2.12 2.13 2.14 2.15 2,22 2.2 1.90 149 1.42 1.41 1.27
Insurance (21 cos.).... 2.22 2.37 2,38 2.38 2.37 2.37 2.37 2. 387 2.38 2.38 2.38 2.38 2.37
Public utilities (30 cos.). 1.94 2.10 2.10 2.10 2.05 2.08 2.07 2.06 2.02 2.02 1,97 1.93 1.91
Railroads (36 ¢08.) e cccoaomuacuanns do.... 1.18 1.77 1.77 1.77 1.77 1.77 1.69 | 7 1.69. 1.5¢ 1. 54 1.54 1.54 1.29

Stocks
Prices:

Dow-Jones:

Industrials (30 stocks)...._. 118.8 170.1 180.3 184.4 160.1 138.6 126.1 128. 5 128.4 126.1 119.1 112.9 114.2

Public atilities (15 stocks){ 19. 4 .7 28.8 28.4 24.0 22.1 22.1 21.6; 20.8 19.2 18.9 18.0 22.0

Railroads (20 stocks).__.._ 21.8 54.3 53.9 52,2 42.8 35. 4 32.0 3L8 30. 2 28.8 24.6 21,5 19.1

New York Times (50 stocks) 85.70 125. 13 131. 44 131.06 | 114.24 99.72 91.39 90. 247 91.35 89.73 83.14 81.92 80. 47
Industrials (25 stocks).... _do....| 153.92 ) 208.46 | 221.04 | 221.68 | 195.86 | 172.92 | 157.93 156. 24 159. 53 157.18 148.12 | 146.70 | 143.93
Railroads (25 st0cKs) oo cemeueeeannn do..-. 17.49 41.81 41.84 40.45 32.64 26. 53 24.84 24. 24, 23.1 22.28 18.17 17.13 17.01

Btandard Statistics:

Combined index (420 stocks)..._1926=100._ 73.1 113.6 117.8 120. 6 106. 4 91.4 82.9 82.2 81.6 80.7 77.9 70.7 73.9
Industrials (348 stocks).__._ —e-doo__. 86.4 134.0 139.4 143. 6 126. 2 107.4 06.1 95.2 95.7 95.7 92.7 84.2 87.4
Publie utilities (40 stocks). -do... 69.2 91.3 95.9 97.0 89.2 81.3 79.5 78.8 75.7 7.2 68.5 64.0 69.5
Raflroads (32 stocks)..__.. -do.__. 20.5 53.9 52,1 50.9 42.8 35.4 31.4 312 20.0 28.3 25.5 20.9 218
anks N. Y. C. (19 5t0cKS) -avecaun. . do-... 47.2 73.2 76.5 74.4 68. 2 57.9 53.5 50.1 53.0 51.8 49.3 48.0 48.3

Sal Fire and Marlne insurance (18 stocks).do- .. 7.5 88.7 93.6 92.1 85.6 74.6 4.2 72.7 78.2 77.8 73.2 70.8 74.5
ales:

Market value of shares sold (8. E. 0.):

On all registered exchanges, total

thous. of dol..| 842,002 § 992,671 |1,242,705 (1,119,007 [1, 601,396 |1,826,874 (1,330,420 (1,229,046 | 954,115 | 681, 280 | 884,618 | 750,572 | 566, 385
On New York Stock Exchange.....do....| 752,359 | 869, 053 (1,096,396 | 984,955 1,432,863 |1,638,413 |1,215,556 |1,105,620 | 855, 876 | 607,538 | 788,819 | 678,745 | 408,872

Number of shares sold:

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

thous. of shares_.| 39,875 ]| 37,656 | 41,385 | 37,737 | 65,227 | 90,027 58,466 | 54,785 | 42,601 28,555 | 42,657 | 35759 | 26,635
On N.Y.8.E. (8. E. 0.). ...do____| 30,198 § 27,654 | 30,045 | 26,265] 49,838 | 60,630 | 46,877 | 42,131 | 33,102 | 21,749 | 32,524 | 28,151 | 20,153
Exclusive of odd lot and ped sales
(N. Y. Times) --thous. of shares..| 24,364 16,443 | 20,715 | 17,221 | 33,860 | 51,003 | 20,265 | 28,418 | 24,145 14,525 | 23,000 | 17,120 | 14,608
Bhares listed, N. Y, 8. E.
Market value, all listed'shares__mills. of dol._| 41,962 § 54,882 | 59,304 | 56,624 | 49,034 | 44,670 | 40,716 | 38,860 | 39,243 | 41,173 | 31,858 | 35865 | 34,585
Yilgllcligqber of shares listed ..« ececeuaa_. millions.. 1,427 1,400 1, 404 1,308 1,398 1,406 1,408 1,412 1, 422 1,423 1,427 1,426 1,424

Common stocks (Moody’s)(200)* 3.9 4.5 4.2 4.4 5.1 5.7 6.4 6.7 5.9 4.6 5.9 51 4.9
Industrials (125 stocks) 3.3 4.5 4.2 4.4 5.1 5.7 6.7 7.0 5.8 4.0 5.2 4.6 4.3
Rails (25 stocks) - 50 3.9 3.8 4.1 49 5.7 5.9 8.5 6.0 5.6 8.8 7.8 6.9
Utilities (25 stock: 6.2 5.8 5.1 5.4 5.7 6.0 8.2 6.6 6.7 6.6 8.1 7.0 6.8
Banks (15 stocks) _ 4.8 3.5 3.8 3.3 3.9 4.4 4.8 4.8 4.8 4.7 5.7 5.1 5.4
Insurance (10 stock: 4.0 3.8 3.6 3.6 4.2 4.4 4.7 4.8 4.5 4.3 5.5 4.7 4.8

Preferred stocks, (Stan H
Industrials, high grade (20 stocks)_...do... 5.29 518 5.16 8.10 5.13 5.25 5.29 5.30 525 5.25 £.30 5,47 5.32

Stockholders (Commeon Stock)
American Tel. & Tel. Co., total...... number..| 649, 117 § 638,627 |.ccaeeouc]ooacoaaas| 837,876 | ocnfccemannnn| 641,308 | oo ool|eamnoo-.-]| 645,222 [ ______

Foreign_.._..._. do...-| 7,187 7,194 .

Pennsylvania Railroad Co., total........ do....| 217,748 § 215,498 -

Foreign do_...{ 2 2,054 ,

U. 8. Steel Corporation, total....._...... do-_..| 172,219 | 161,487 _

Foreign do....| 8,166] 3,205 _

Bhares held by brokers._..._ percent of total__ 22.54 25,38 | cmamcmecfocmacccan] 25,81 |evmoomenc]ceccenae]| 24060 |ememeea o] 2370 oo

r Revised

1 Discontinued.

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

tRevised series.

Domestic municipal bond yields beginning 1934 will appear in a subsequent issue.

Data on Moody’s bond yields revised beginning January 1937;

revisions for 1937 not shown above are as follows: 120 bonds, April 1937, 3.97, May 3.91; Aaa, May 3.33; Aa, April 3.57, May 3.48; A, March 3.97, April 4.04, May 3.98;

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

Bas, January 4.49, February 4.53, March 4.68, April 4.84, May 4.84; railroads, February 4.03, March 4.15, April 4.26, May 4.22.
YNumber of stocks reduced from 20 to 15 beginning June 1938.
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Monthly statistics through December 1833, to- 1938 1937 1938
getllx‘er with exx;la:atg;‘ya notes ‘;m(tl retgrpn::ﬁl Soon N Docom Tebra
to the sources of the may be found in the eptem- ovem- - ebru- ;
1036 Supplement to the Survey. June | June July |August) ““p o 1 October | ™ ber |Januaryj “opo” | Mareh | April | May
FOREIGN TRADE
INDEXES
Exports:
Total value, unadjusted 61 70 71 73 78 88 83 84 76 69 73 72 68
Total value, adjusted. . 69 79 80 79 74 72 72 79 76 76 72 76 72
U. 8. merchandise, u;
tity 95 95 97 102 111 128 124 127 114 103 108 110 105
Value. 62 69 71 74 79 89 84 85 77 70 73 73 68
Unit value. 65 73 73 72 71 69 68 67 67 68 67 66 65
Imports:
Total value, unadjusted 45 89 82 76 72 69 69 65 53 50 54 50 46
Total value, adjusted... . oo oo do.. 47 93 89 7 76 68 69 65 52 51 48 46 45

Imports for consumption, una
[A1IE:3 11717 2SN 923-25 87 140 134 127 121 117 111 111 90 87 97 88 84
Value do.... 46 87 83 78 73 71 67 64 51 49 54 49 46
Unit value. do. 53 62 62 62 61 61 60 58 57 56 56 55 55

E;rpotrtlsl of agricultural produets, quantfty:

otal:

Unadjusted 1010-14=100__ 57 85 27 45 80 111 108 107 102 79 78 79 74
Adjusted do..__ 74 46 37 56 74 82 83 84 91 85 79 93 89
Total, excluding cotton:
Unadjusted do.... 95 33 33 56 64 2 91 95 108 103 93 108 133
Adjusted._ ..o do..__ 106 37 37 57 59 85 83 88 107 113 94 116 140
VALUE
Exports, incl. reexports...........thous. of dol__{ 232,686 1 265,363 | 268,185 | 277,695 | 206,729 | 333,136 | 314,682 | 319,266 | 289,437 | 262,733 | 275,711 | 274,482 | 257,177
By grand divisions and countries:

Africa do.... 8,622 | 12,169 ) 14,952 | 13,328 | 13,584 | 11,609 | 12,638 | 15588 [ 11,630 | 12,232 | 10,955 9,928 7,456

Asfa and Oceant8. ccouecocneenonae .. do....| 47,586 ]| 55,452 ,080 | 57,345 | 49,540 | 55,159 | 56,503 | 54,788 , 0 48,065 | 59,461 | 61,933 | 47,052
Japan do....| 15,485 ] 28,104 { 26,509 | 24,64 16,769 | 20,129 | 18,133 | 16,532 | 20,410 | 19,466 | 22,606 [ 28,837 | 18,074

Europe.. do._..| 87,835] 08,856 | 86,8 104,075 | 135,581 | 148,692 | 144,800 | 152,086 | 137,675 | 123,500 | 115,569 | 105,725 | 100, 418
France. do.... 8,889 1,221 9,918 10,713 | 17,601 16,939 | 16,535 , 6 12, 597 .3 12,839 | 12,312 | 10,073
Germany. do_.__| 6,330 8,073 7, 582 0,204 { 11,686 | 14,292 | 12,335 | 12,722 8, 946 7,856 8,161 9, 169 7,280
Italy do_... 4,246 6,963 4,749 5,408 7,613 5,970 , 995 6, 525 5, 905 4,679 5,225 5,101 4, 686
United Kingdom do._..| 30,323 ] 34,037 | 82,103 | 42,395 | 60,731 | 65,408 ( 62,770 | 63,605 | 62,887 | 49,352 [ 40,600 | 34,900 | 35,325

North America, northern............. do....| 45,303 ] 47,914 | 46,263 | 48,406 | 46,040 | 52,856 | 44,379 | 33,505 | 31,553 | 30,130 | 36,207 | 46,591 | 55,214
Canada do....| 44,7321 47,013 | 456,116 1 47,553 | 45,317 | 51,676 | 43,546 [ 32,614 { 31,116 | 29,574 ( 35,510 | 45926 , 506

North America, southern............. do_... ,004 | 26,038 | 28,106 | 26,871 | 25714 | 30,062 | 27,285 | 28,414 ] 26,050 ,337 | 25,492 | 21,909 | 19,999
Mexico. do 4,966 | 9,988 | 11,007 | 9,004 | 9,156 ,461 | 8,382 | 9, 8,147 { 7,080 | 6,132 | 3,938 , 066

South America do 23,247 | 24,934 | 98,835 | 27,670 | 26,261 669 | 29,077 | 33,975 | 27,502 | 24,570 | 28,027 | 28,396 | 27,039

rgentina, do.... 6,569 8,313 8,164 9,315 7,422 | 10,378 8,097 [ 11,027 y 5. 7,633 8,217 9, 466 9,121
Brazil do_...| 4,34 4,7 5,047 5, 627 5, 697 7,747 6, 814 7,879 6, 659 4,177 4,788 5,428 5,207
Chlile_ do. 1, 1,903 2,439 2,174 1,608 2,531 2,382 2,370 2, 266 1,932 2,842 2,387 1,813

By economie ciasses (U. 8, mdse. only):

Total thous. of dol..| 229,515 | 256,503 | 264,615 | 274,224 | 203,525 | 329,807 | 311,108 | 315,271 | 286, 138 | 250,058 | 270,837 | 271,499 | 253,615

Crude materials do....| 34,498 004 | 34,350 | 46,045 | 80,90 2506 | 84,884 | 75,011 | 67,917 | 48,212 ,028 | 44,487.1 34,770
Cotton, unmanufactured.......... do....| 9,442] 16,835 9,856 | 15,003 { 38,961 | 44,980 | 43,679 | 39,923 | 34,607 | 21,162 | 23,148 | 20,137 | 10,403
Foodstufls, total do 34, 556 5,970 | 17,412 | 27,362 | 26,775 | 38,827 ) 32,919 | 34,005 | 40,310 | 30,441 | 35530 | 38,557 | 48,160
Foodstufls, crude. do , 98 4,425 , 9 13,124 9, 984 17,867 | 15,159 | 16,556 459 ,076 | 20,833 | 25,562 | 34,140
Foodstufls and beverages, mfgs._do....| 13,568 1 11,545 | 11,400 | 14,238 | 16,791 | 21,270 | 17,760 | 17,449 | 15,851 13,365 | 14,607 | 12,995 | 14,029
Fruits and preparations do , 20 4,225 8,776 6,979 7,766 | 12,680 8,871 , 352 7,200 5,629 6,322 6, 267 7,195
Meats and fats...ooooeoeeee o do__..| 4,202 3,269 3,162 2 2,693 4,599 4,707 4,771 3,985 3, 753 4, 289 3,776 4, 431
‘Wheat and flour. -do._..{ 82 6: , 531 8, 882 5,364 | 10,328 9,072 9,976 | 10,896 11,438 | 11,337 8,405 | 13,241
Manufactures, semi-.. . .cooeeooeo. .. do....| 37,015 63,321 | 68,865 | 67,227 | 55 425 ,034 | 56,970 { 53,492 | 44,059 { 41,720 | 46,170 | 46,284 | 42,649
Manufactures, finished........_.... do....| 123,447 | 135, 143,978 | 133,501 | 130,304 | 143,602 | 136,427 | 151,864 | 133,851 { 130,585 | 142,111 | 142,171 | 128,028
Autos and parts..._ odo..| 17,202 ] 29,721 | 20,414 | 23,140 | 23,20 , 408 ,800 | 39,710 | 34,396 | 28,088 | 28,791 { 26,370 , 563
830HN6_ . oo do....] 8811 6, 520 6,719 8,483 | 10,340 8,632 9, 306 5, 7, 589 7,819 7,666 9, 861 8,732
Machinery. do....| 41,545 40,814 | 46,003 [ 40,761 | 30,017 | 44,584 [ 37,720 | 44,653 | 89,728 | 41,412 | 46,067 | 45635 | 42,382
General imports, total_______.___________. do....| 145,808 } 285, 266,340 | 245,707 | 233,361 | 224,301 | 223,226 | 208,863 | 170,763 | 163,0 5 | 173,405 | 159,907 | 148, 260
By grand divisions and countries:

Africa do....] 3,047 8, 470 7,894 6,145 8, 137 4,680 4,892 4,321 3,333 4, 200 6,137 5,689 4, 811

Asla and Oceania. ..o ... .do..__| 45,716 | 98,010 ,983 | 82,035 | 79,634 | 73,027 | 8L069 | 77,346 | 54,023 | 53,507 | 53,246 | 49,937 | 42,868
Japan do..._| 10, 18,637 | 16,467 | 16,207 | 15988 | 15,420 | 17,190} 11,839 11, 496 , 9 9,893 | 10,519 , 020

Europe do_...| 40,109 ]| 69,073 | 70,166 | 67,804 | 67,043 { 74,266 6%,998 204 | 48,388 | 44,407 | 44,342 41,014 | 40,682
France. do_... 3,248 5, 548 6, 103 5,675 5, 517 7,600 , 084 6, 106 4,283 3, 981 , 859 4,007 3,584
Germany. de. 4,534 7,579 8, 202 8, 842 7,370 8,194 8,166 7,141 5,813 4,119 4,374 4,614 4,829
Italy. do.._.{ 4,184 3, 503 3,332 3,477 3,183 4,328 4,175 5, 066 2,872 2,612 3, 808 4,394 3,172
United Kingdom do.... ,880 | 18,0441 15234 | 15002 | 14,752 | 16,536 | 15,806 | 12 265 9, 572 9, 024 8, 679 7, 567 8, 693

North America, northern.............. do....| 19,829 f 39,113 | 87,458 | 34,797 | 85075 | 32,494 | 29,490 | 26,044 | 21,778 | 16,600 | 20,266 | 20,240 | 20,968
Canada . do 19,027 8,350 | 36,472 | 33,438 3,584 | 32,060 | 28,761 | 24,876 | 21,020 | 16,449 | 19,922 | 19,673 | 20,487

North America, sonthern.___________. do.._.| 17,9101 27,521 5,661 | 21,359 | 15,336 | 13,698 | 14,049 { 16,227 | 20,068 , 238 | 24,405 | 22,621 19, 305
Mezxico do. 4,215 5,611 4, 467 4,793 3,928 3,876 , 939 , 954 4,130 4, 242 5, 045 5,941 4,184

8outh America. do_.. 19,287 1 43,750 | 38,787 | 32,677 ( 30,137 | 25,326 | 26,739 | 24,631 22,272 1 24,134 | 25,011 | 20,407 19, 626
Argentina do.... 1, 909 8,060 | 16,532 | 10,962 9, 286 5,180 5, 685 4,126 3,863 4,733 3,743 3, 055 3,441
Brazil do 6,686 | 10,642 9,604 | 10,799 | 10,478 8,670 9, 898 9,178 8, 753 9, 064 8, 645 7, 096 7,
Chile do 2,310 5,349 2,626 2,976 1,612 2,497 2,314 2,6 2,844 2,834 4,129 3, 2, 522

By teico:;omic classes (imports for consump-
on):

Total thous. of do}..| 147,938 | 278, 742 , 438 | 240,025 | 234,076 | 226,505 | 212,377 | 203,700 | 163,526 | 155,041 | 173,328 | 155, 501 | 147,243
Crude materials do_._.| 38, 02,547 | 77,554 1 70,606 'y 71,605 | 67,528 | 68,48: 51,844 | 46,704 | 51,173 3, 805 0, 248
Foodstufls, crude. do 20,485 | 41,618 7,750 | 34,018 | 28,516 | 23,610 , 8 21,819 | 21,100 , 482 , 001 | 21,059 1 19, 555
Foodstufis and beverages, mfgs.....do....| 26,657 ] 38,462 39,774 | 32,025 28,409 | 20,365 | 27,630 | 28,562 | 23,046 | 24,570 | 30,508 | 28,436 | 26,177
Manufactures, semi-._ .o c.e. ... do....| 30,360 } 58,871 | 50,581 | 54,807 | 52,664 | 51,866 | 46,364 | 43,555 | 32,926 | 29,700 | 32,141 28,564 | 27,846
Manufactures, finished..._..._...._ do....| 32,432 ] 47,244 | 48,778 | 47,660 | 48,603 | 49,968 | 46,096 1,293 | 34,610 | 32,486 | 34,505 | 33,637 | 33,418

TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations
OperBt.lng revenue. .cueeeceeana-s thous. of dol.. 6, 762 8,954 9,303 9, 862 9,733 9,328 10, 212 8,745 8,725 9, 169 9, 202
Operating income do.... 122 123 126 123 125 130 166 146 214 137 131
Electric Street Rallways
Fares, average, cash ratef ... ___.._... cents._ . 7.909 7.942 7.942 7.922 7.892 7.911 7.898 7.808 7.884 7.884 7.878 7.878 7. 909
Passengers carriedf..._... ....thousands__| 736,750 | 783, 527 | 735,073 | 724,902 | 755,438 | 815,986 | 789,152 | 846,341 | 798,274 | 729,897 | 819,425 | 793,728 | 775,120
Operating revenues. ....._....... thous. of dol__{__.._._.. 56,924 | 54,224 | 53,385 | 55,117 | 58,755 | 56,448 ,088 | 56,602 | 52,560 3 56,557 | 65,650

fRevised series. Data for passengers carried are for 206 companies accounting for 93 percent of the passengers carried by all transit companies. Data adjusted to 8 compara-
ble bagsis prior to that shown on p. 37 of the April 1938 Survey will appear in a subsequent issue. For average cash fares, data beginning 1917 will appear in the 1938

Suppiement.
Digitized for FRASER
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references
to the sourcesof the date may be found in the
1938 Supplement to the Survey.

June | June l July ] August i tg‘;‘ger IOctoberlNQvem' Decem-

bos ber  |January Fgl;;u—l Marchl April I May
TRANSPORTATION AND COMMUNICATIONS—Continued

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

Combined index, unadjusted...1923-25=100.. 58 79 82 81 87 84 72 62 59 57 57 55 57
Coal.. do.. 49 65 64 68 84 89 78 78 71 63 52 47 49
Coke weo-do._.. 34 82 88 80 88 74 59 51 54 47 39 33 34
Forest produets_coocooomavcnmomaaans a . 37 85 57 56 54 48 40 35 37 37 34 36
Grains and grain produets.... - 80 72 111 93 79 82 86 75 80 69 71 68 69
Livestock 32 33 32 42 56 63 51 40 43 34 32 35 37
Moerchandise, 1. 6. 1o ceeoveeeona o do.... 59 68 87 68 70 69 65 59 58 60 61 61 60

re.. [N [ S 62 192 203 190 182 117 40 21 18 19 19 21 37
Miscellaneous. .. o ccoooemomeeeanas do.... 64 90 00 89 92 78 63 59 59 64 63 64

Combined Index, adjusted............. do.... 58 78 80 79 78 76 71 67 85 62 60 57 58
Coal. do.... 58 76 76 77 81 81 72 70 62 54 49 55 57
Coke. do. 37 89 104 98 93 74 59 48 46 35 38. 39 35
Forest products do. 35 52 57 53 49 46 41 40 40 38 36 33 35
Qraing and grain produets........... do.... 82 74 81 77 71 82 92 88 89 76 77 77 77
Livestock do 39 41 37 42 44 45 42 42 44 41 41 38 42
Merchandise, 1. €. leoveeoeoo ... do.... 59 87 68 68 67 66 64 62 61 62 61 60 60
Ore. do.... 36 113 107 103 104 79 73 86 82 78 76 52 26
Miscellaneous. .o v v v e meecmcnecean do.... 62 87 88 88 86 81 76 69 69 69 67 60 61

Freight-carloadings (A. A. R.):

Total earsYee e ce e cameeeeaen thousands. . 2,171 | r 2,962 3,812 3,116 3,183 4,017 2,628 2,309 2,714 2,155 2,223 2, 650 2,186
Coal_ do.... 339 443 548 472 585 786 534 535 6w 442 381 405 344
Coke. do_.._ 16 r 38 51 39 41 46 28 24 32 23 20 20 16
Forest products do.... 104 156 201 162 150 177 112 101 119 105 108 122 105
Grains and grain produets.._ .. ......_ do_... 135 r121 251 175 142 190 155 136 179 127 133 160 130
Livestock do 44 4 53 57 69 106 66 54 68 45 44 58 51
Merchandise, ). €. 1a ooz do_... 570 r 664 805 871 666 857 623 570 687 577 606 754 597

-.do.... 94 293 384 298 279 240 62 35 34 29 31 40 55
..do.._. 870 | r1,213 1,518 1,242 1,281 1,615 1,047 855 996 809 900 1,002 887
--do.... 316 137 137 127 104 123 219 283 299 321 312 317 328
_-do_... 141 70 65 63 56 63 99 135 139 144 133 138 152
...... do.... 132 31 36 33 21 30 79 101 114 131 134 137 133
Financial operations (Class I Railways):

Operating revenues, total_..__. thous. of dol._} 282,140 |~ 361,651 | 365,148 | 359,612 | 363,071 | 372,926 | 318,180 | 300,321 | 279,259 | 251,089 | 283,075 | 268,269 | 272, 665
Freight do....| 222,718 | 281,845 | 293,107 | 289,237 | 203,811 | 307,104 | 258,660 { 231,329 | 218,404 | 198,385 | 227,084 | 211,438 | 217,875
P do....| 34.988 38,510 |- 42,061 41,565 | 38,734 | 35510 | 33,318 | 30,933 | 37,474 { 31,293 | 31,038 | 31,845 30,869

Operating 8xXpenses. « - cccooccaveucmeans do..._| 218,192 }r265,522 | 266,641 | 268,100 | 262, 712 | 270,357 | 249,295 | 243,354 | 232,710 | 215,412 | 229,065 | 219,543 | 217,113
ot rallway operating income.__......._ do....| 25,001 }.r59,354 | 60,558 | 50,308 | 59,305 i 60,747 | 32,441 | 25,972 6,020 | 92,122 | 14,470 9,237 | 16,497

Net income... d 18,560 | 19,007 6,347 | 16,210 | 17,195 | ¢ 6,566 5,047 933,476 | 444,567 | 428 212 | 433,483 | 425,503

Operating results:

Freight earried 1 mile.____... 33,7563 | 33,708 | 34,862 36,760 | 20,006 | 27,422 | 26,404 | 23,182 | 26,030 | 22,789 | 23,706
Revenue per ton-mile. . . 957 . 939 . 918 . 909 .961 . 931 .918 .940 . 961 1,020 (oo
Passengers carried 1 mile 2,438 2,429 2, 200 1,977 1,817 2,127 1,981 1,648 1,649 1,712 |cceees
Waterway Traffie
Canals:

Cape Cod._.__.__cceeol § 282 240 276 336 290 203 292 243 252 334 303

New York State. 630 611 753 598 746 0 0 0 0 341 466

Panama, total..___. 2,476 2,781 2,385 2,439 2,185 2,046 2,005 1,999 2,269 2,279 2,309
In U. é vessels d 09 956 1,041 865 980 844 760 752 629 814 747 804

8t. Lawrence...._.. 1,286 1,333 1,304 1,335 989 3 0 0 0 0 1,512

Sault Ste. Marie. 14,137 t 13,037 | 12,585 9,842 3,939 303 0 0 0 971 3,365

Suez.____.oo.e._. 2,029 2,789 2, 543 2, 920 2, 529 2,645 2,452 2,225 2,707 2,437 ...

RlVVellmld ................ 660 1,634 1,613 1, 566 1,697 1,229 62 0 0 0 0 1,740
vers:

Allegheny. - do.... 208 288 357 276 257 270 183 126 105 110 151 110 156

Mississippi (Government barges only).do.._. 193 155 154 181 162 141 195 160 175 155 185 186 r 217

Monongahela. do.._.| 1,027] 2198 | 228! 2402 2,28| 1,954| 1,483 | 1,239 1,166 | 1,040 | 1,226 | 1,184 | 1,083

Ohio (Pittsburgh district) .ceeoenooo.o do--.. 704 1,089 1,166 1,210 1,120 1,056 886 707 636 686 788 735 679

Clearances, vessels in foreign trade:t

Total il thous. of net tons_.|_________ 7,002 7,404 | 7,516 6,720 6,209 5, 503 5,203 4,931 5,004 5,620 5,911 6,218

Foreign. 5,373 | 5,517 4,896 4,448 3,907 3,763 3,747 3,646 4,095 4,409 4,526

United States 2,030 | 2,000 1,825 1,854 1,687 1,440 1,184 1,358 1,525 1,502 1,692

Travel
Operations on scheduled airlines:
Expresscarried. ..o ococoneoaai. pour 611,562 | 618,113 | 720,479 | 684,241 | 528,603 | 547,705 | 456,303 | 421,326 | 558,113 | 497,225 | 499, 980
Miles flown__.._.__ 811 , 239 6,312 6,214 8, 085 5,312 4,762 4,905 4, 561 5, 549 5,622 6, 278
Passenger-miles flown. . 50,798 | 51,942 | 54,230 | 49,186 | 34,715 | 31,216 | 32,461 | 34,388 | 43,549 | 44,413 | 48,813
Hl’t%lssengers carrfed....ococeeoanaaas 120,571 | 123,550 | 130,206 | 113,539 | 81,654 | 69,020 | 69,435 | 73,563 | 94,112 | 104,661 | 119,293
otels:
Average sale per occupied room...... dollars. . 3.18 3.156 3.19 3.32 3.31 3.39 3.51 3.20 3.24 3.35 3.21 3.30 3.14
Rooms occupied. ... _..ooua- percent of total .. 60 65 62 63 65 68 64 56 66 66 64 63 61
Restaurant sales index-........c.... 1920=100. 93 95 92 97 100 89 90 91 82 96 88
Foreign travel:
Arrivals, U. 8, citizens_........._._. number.. 86,224 | 67,807 | 68,188 ( 39,677 | 23,028 | 18,877 { 21,445| 28156 | 30,778 | 27,032 | 20,754
Departures, U. 8, citizens.......... do... 34,857 | 70,185 | 73,611 | 33,876 | 26,796 | 19,325 | 18,087 | 24,864 | 28,085 25896 | 21,277 | 23,381
Emigrants.. do. 2,707 | 2,708 2,076 | 1,086 | 2,416 | 2312 2,047 1,280 1,670 1,427| 2177
Immigrants do. 5,311 5, 952 6, 094 7,543 6, 452 6,139 3,983 4,332 4,845 5,439 6, 057
Passports issued. . oocooooccemeacmanen. do_... 16,408 | 8,016 [ 6,533 5,532 | 5983 5,164 6,601 | 5959 | 11,168 | 17,002 | 24,979
National Parks:t
tors. do_.| ... 438,052 | 895,904 | 012,284 | 450,703 | 226,067 | 91,036 | 54,550 | 77,662 | 74,785 | 82,298 | 163,564 | 250,568
P uAn"fnmﬂCh“ﬂ' do._..| ... 130,496 | 245,270 | 219,022 | 137,169 | 72,568 { 31,144 16,441 22,548 | 20,710 | 24,445 | 47,334 | 72,475
man Co.:
Revenue passengers carried......_thousands._|.._.____| 1,478 1,550 1,636 1, 852 1,494 1,342 1,445 1,526 1,254 1,262 1,234 1,177
Revenues, total . _......... weeoothous. of dol ... 5,085 5,411 5,697 5,377 5, 236 4,536 4,908 5, 669 4,740 4,999 4,670 4,358
COMMUNICATIONS
Telephones: §
Operating revenues............ thous. of dol_.|.__._____ 06,678 | 95,370 | 95,377 | 96,086 | 98,630 | 06,674 | 08,503 | 96,257 | 92,297 [ 97,138 [ 95,012
Station revenues do... 62,379 | 60,835 | 60,625 | 61,575 | 64,227 | 63,740 | 64,334 | 63,901 | 62,132 | 63,961 | 63,604
olls, I - do. 25,728 | 25,968 X 25,777 | 25,757 | 24,199 | 25.376 | 23,533 | 21,580 | 24,640 | 23,849
Operat{ng expenses do. 65,761 | 66,675 | 66,360 | 65712 | 66,192 | 67,388 | 69,721 | 66,590 | 63,906 | 66,614 | 65,379
Net operating ipeome .................. do... 18,934 17,027 | 17,016 | 18,046 | 20,371 17,407 | 17,179 | 16,825 | 15,634 17, 557 17, 651
Phones in service end of month.._.thousands. .1 ________ 16,641 | 16,670 | 16,731 | 16,840 | 16,822 | 16,979 | 17,032 | 17,230 | 17,262 | 17,302 | 17,336
Telegraphs and cables: ¢
Operating revenues........_... 10,154 | 10,276 | 106,301 | 10,077 9,202 | 10,735 8,379 9,653 9,765 9, 340
Commercial telegraph tolls 2 7,771 7,926 7,885 7,625 7,030 6,371 7,419 7,491 7,166

Operating expenses 9,328 | 0070 895 | 8932| 8443 | 0544 | 7,047 | 8441 | &5 | 8549
Operating income. ..o oocoeeo .. 27 325 634 778 571 312 717 4166 634 611 173
r Revised. ¢ Deflcit. {Data for July and October 1937, January and April 1938 are for 5§ weeks; other months, 4 weeks,
tRevised series, For freight-carloadings indexes revisions for period 1919-36, see table 24, pp. 17and 18 of the July 1937 issue. For revisions of National Park data for
period 1919-36 see p. 20 of the December 1936 issue. A subsequent revision was made beginning February 1935 to include travel in the Shenandoah National Park; revisions
not shown on p. 38 of the January 1938 Survey will appear in a subsequent issue. For new series on telegraph operations see table 53, p. 20 of the January 1938 issue. Clear-
ances of vessels in foreign trade revised beginning July 1936; revisions not shown on p. 38 of the February 1938 Survey will agpear in a subsequent issue.
Digitized for FRASER §While the number of telephone carriers reporting has varied somewhat, the coverage bas shown very littls change, and the series are comparable for all practieal purposes.
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Monthly statistics through December 1035, to- | 1938 1937 1938
gether with explanatory notes and rel’erences
to the sources of the data may be found in the
1936 Supplement to the Survey.

Jupe | June | July |August Segtét;m- October veI;I:fl;er D%C:F' Jg:};l' F:t:;u- March | April | May

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS
Alcohol, denatured: )
Consumption. - —eovocceen- thous. of wine gal__| 7,813 8,233 8, 584 8,025 | 11,306 | 14,802 9,960 6,969 5,940 4,997 6,170 6,364 6,092
Production._ . do....] 7.870] 8,820 | 6,753 7,982 | 1L,5111 14,369 | 9,610 7,012| 5883 5,087 6,207 | 6,287 [ 6,090
8tocks, end of month do.... 1,192 1,857 1,822 1,74 1,915 1,476 1,119 1,153 1,083 1,179 1,213 1,127 1,137
Alcohol, ethyl:
Production._—.oocoooeo__._ thous. of proof gal..| 16,395 18,658 18,254 | 17,067 | 17,219 | 18,786 | 18,179 17,262 | 15,847 | 16,708 18,306 | 12,739 | 14,226
8tocks, warehoused, end of mo_...__.__. do....| 32,047 ) 28,465 | 30,922 | 30,976 | 25,783 | 16,876 | 15,166 | 17,898 ; 21,502 | 27,579 | 32,879 | 33,076 | 33,867
Withdrawn for denaturing. .- do... 14, 400 15,165 13,010 | 14,414 | 19,552 | 24,497 16, 627 11, 887 9, 765 8,874 10,125 | 10,481 10, 615
MW}Jthdmwn, tax paid..-....- coccamenas! do... 3, 506 2,392 2,242 2,375 2, 508 2,876 2,942 2,518 1,835 1,499 2,202 2,134 2, 340
ethanol:
Exports, refined. . ccneean camaneaneens gallons..| 10,525 | 61,344 12,113 | 68,421 10,230 | 41,198 | 19,656 | 43,970 | 30,650 5,117 | 21,753 15,889 | 24,198
b e;, reiﬂned wholesale (N. Y.).dol. per gal. .36 ] .36 .36 .36 .36 .36 .36 .36 .36 .36 .36 .36
roduct
Crude (wood distllled) . __. ._...... gallon&- 293,001 | 485,943 | 465,205 | 462,584 | 404,112 | 423,792 | 423,315 | 461,539 | 458,347 | 408,930 | 432,800 | 314,664 | 330,875
ynthet| -11,629,570 2,263,607 12,664,783 (2,736,963 (3,018,333 (3,532,091 (3,562,372 (3,887,741 12,896,804 2,290,609 2,343,828 (1,975,999 [1,860,400
Floslves, shlpments.- meeeeeom-e-thous. or iy 25,445 | 29,327 | 27,201 | 30,811 | 34,310 | 34,810 | 31,125 | 27,284 | 27,754 | 24,607 | 23,425 | 22,961 | 24,904
hur productlon (quarterly):
long tons..| 80,545 ] 63,385 |ccccmmmer|cmanmcanan 113, 510 106,845 [-cccemeenf s 106,440 {__ ... _.__
Taxn. A0aem. | 569,967 |-.__.___.|-2Tl 855, 007 |---ccemce]ommoamun- 638,627 |occeaee- | .- 503,028 |- oo _.|.o il

Sulphurie acid (fertilizer manufactures):
onsumed In production of fertilizer
short tons. | 102,228 | 121,716 | 141,935 | 168,015 144, 273 166,031 | 166,778 | 189,960 | 147,443 | 125,294 | 129,233 | 110,496 | 119,218

Price, wholesale, 86°, at works

dol. per short ton. 16. 50 16. 00 16. 50 18, 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50
lf;rodgctlon_ ...................... short tons. | 114,199 | 154,275 | 166, 927 | 179, 008 188, 262 | 212,258 | 205,706 | 199,508 | 183,794 | 150, 659 | 154,379 | 143,469 | 137,764
urchases:
From fertilizer manufacturers. ......- do... 15,937 | 20,942 | 20,438 | 40,257 | g4 454 | 34,161 32,622 | 44,610 ; 26,754 | 20,983 19,474 | 14,261 15,733
Shl;‘rom Others. - ooeoeeeomcccccocmae- do....| 21,977 | 39,880 | 32,087 | 31,865 | o2g 484 | 25,489 | 35,264 | 34,140 | 16,496 | 15,560 | 20,989 | 15564 | 20,778
pments:
To fertilizer manufacturers........... do....| 19,400 21,858 | 29,058 | 35,138 | 33 g3o [ 30,587 | 39,015 | 41,263 | 38,184 | 32,152 | 38,128 | 28,405 | 24,337
To others. do. 34,323 | 62,464 | 67,853 | 56,418 | g1'gng | 61,654 | 52,694 | 51,243 | 39,142 | 38,570 | 33,010 | 34,218 | 37,004
FERTILIZERS
Consumption, Southern States
thous. of short tons.. 116 118 58 40 134 126 123 185 444 692 1, 520 1,039 276

Exports, total. long tons..| 99,717 | 120,301 § 150, 583 | 151,204 | 111,901 | 178,734 | 152,388 | 135,173 | 108,701 { 109,336 | 172,296 | 158,717 | 127,496
Nitr 0...- 3, 848 12,792 18,001 { 16,872 | 24,755 | 28,962 | 24,965 11,065 | 33,613 4,917 19,739 8,981 16, 744
Phosphate materials. . ........ conemmnan do.... 92 764 | 84,664 | 116,651 | 125,004 | 74, 004 | 145,242 | 111,848 | 117,236 | 73,261 | 95,012 | 144,287 | 137,625 | 103, 930
Prepared fertflizers do-... 213 247 907 303 127 320 331 102 563 228 144 452 1, 407
Imports, total do... { 88,938 | 122,483 | 80,970 | 115,961 | 141,744 | 155,909 | 153,865 | 198,427 | 170,007 { 145, 233 | 191,449 | 162,357 | 128,498
Nitr do... | 75,311 | 92,311 | 40,978 | 37,288 | 40,902 | 40,561 | 68,463 | 00,871 | 120,696 | 117,664 | 159,462 | 143,309 | 101,416
Nitrate of soda. do... 55,063 | 52,578 2,766 1,865 5,476 2,871 1 21,308 | 56,932 | 75109 | 61,388 | 91,426 | 96,688 | 73,025
Phosphates. . do... 1,234 | 13,687 8,784 4,135 8,545 | 19,590 9, 392 3,329 4,931 4,263 3,986 2,902 2, 547
do....[ 6,403 ] 9,646 | 20,001 | 69,004 | g7 g73 | 93,061 | 69,842 | 03,328 | 42931 | 20,120 | 22,322 6,561 | 1,669

Potash
Price, wholesale, pltrate of soda, 95 percem
dol.per ewt.| 1450 ] 1.375| 1L430| 1450 | 450 | 1450 | 1450 | 1.450 | 1.450 | g 4s0| 1450 | 1.450| 1.450

Superphosph Tic):
ulg)tenr(? qsgnatae (bulk)

short tons.. |._______. 201,273 | 282,075 372, 730 354, 524 | 396,076 | 388,401 | 443,981 ( 374,142 | 314 797 | 822,335 | 278, 520 | 283, 189
Shipments to consumers. ...-veeemeon-- do... {eooionos 31,248 | 25,575 125,872 | 70,700 | 31,652 | 35842 | 42,539 | “gg 904 | 192,888 | 239,042 | 117,258
8tocks, end of month do... 751 413 | 849,634 958, 397 1, Mé,l% 1,178,314 |1, 248 631 ,313,327 1,342,186 1,331,912 1,139,794 | 915,979 | 949, 442
NAVAL STORES
Pine h?u, production gallons. .| 275,719 | 424,182 | 443,367 | 475,920 | 460, 093 | 465,818 | 454,717 | 301,800 | 203,849 | 273, 455 | 321,217 | 356,217 | 289, 080
gum:
Price, wholesale ““H” (Savannsh)*
dol. per bbi, (280 lbs.;- 4.4 7.99 7.84 7.82 7.80 7.31 6.15 5.49 5.87 5.38 4.77 4.73 4.34
Receipts, net, 3 ports_ ... bbl. (500 1b.)..| 123,026 § 98,076 | 105,477 | 90,391 | 71,252 | 60,002 | 60,425 | 555664 | 27,630 | 20,793 | 44,304 | 82,395 | 115113
RStiooks, 3 gorts. end of month.......... do....]| 323,280 | 104,307 | 124,105 | 110,497 | 134,649 | 165,480 | 164,537 | 163,527 | 157,206 | 148,111 139 444 | 178, 362 243 463
osin, wood:
Production do....| 40,866 | 63,428 | 68,501 | 68,332 ( gg,205 | 64,076 | 63,802 | 42,761 | 43,228 | 48,161 | 50,102 | 50,597 { 44,468
Stocks, end of month......ccoeaeeeaeno .. do_._.| 174,575 | 130,502 | 139, 542 | 145,365 | 145 767 | 161,306 { 180,059 | 175,627 | 181,568 | 194,800 | 185,347 | 183,823 | 184,735
Turpentine, m, spirits of:
Price, wholesale (Savannah)®...dol. per gal.. .23 .34 .34 .32 .30 .27 74 .26 .29 .26 .26 .23 .23
Receipts, net, 3 ports__.__._.__ bbl. (50 gal.)..| 29, 82¢ 27,679 | 27,006 | 24,066 | 99 gs55 | 18,021 | 14,850 | 13,314 4, 605 2, 557 8,034 | 20,156 | 27,485
TSl:ock:i 3 ports,d end of month__.._..._. do.... 87 077 | 73,250 | 84,627 | 86,171} 9) g26 | 97,606 | 82,840 | 72,661 | 63,655 | 58,705 | 66,349 | 64,409 | 75,607
'urpentine, wood:
Production do....| 6,504] 9,208| 10,022) 10,410 | 10320 | 10,467 | 10,149 | 7,450 | 6,958 | 7,141 7,586 | 8007 | 6944
Stocks, end of month do....| 9,620] 15,428 | 15,554 | 14,884 | 15401 | 16,449 | 10,066 | 21,627 | 20,508 | 20,150 | 16,752 | 15,947 | 12,889

OILS, FATS, AND BYPRODUCTS
Animal Fats md Byproducts and Fish

Is (Quarterly)
Animal fats:
Consumption, factory..eeeeeen.. thous. of 1b__| 204,950 | 208, 420 1486, 304 186, 401
Production do....| 419,460 | 342, 708 .| 404,653 454,766
Stocks end of qQUALter. v cveceeccencuan do....j 374,375 | 378, 211 262, 606 361, 006
0B8e8:
Oonsumiptlon, Y707 o AN, eecmee-30....| 47,745 | 58,3816 42,064 .- 41,732
do....| 80,158 | 78,132 72,109 79, 387 P A 80, 484
Stocks, end of quarter........ P -.do....| 62,557 | §8,6390 64, 724 74,918 |oo oo fenccaaee 68, 780
Shortenlnga and compounds:
Production do....| 322,437 | 345,008 |.ceecccaufccaaean. --| 424, 468 441,147 .| 483,473 V. Y.
- iSs:!ockx, end of qUATter .c..cceaeomeneaen do._..| 44,697 | 45,585 37,324 45, 460 - 50,760 | __._____|.oooeoo-
Oonsnmption. factory..e.o--. ————————— do....| 46,170 § 76,632 71,910 60, 738 50, 497
Producti do._..| 3,346 ) 12,663 124, 158 89,373 39, 447
Stocks, end of quarter.....coceceeonaa.Go___.| 159,386 f 149, 489 211, 248 200, 614 185 277
Vegetable Oils and Products
Vegetable oils, total
onsumption, crude, factory (quarterly)
thous. of1b._] 827,414 § 737,609 | ... fececeo... 679, 508 .................. 1,147,783 | o |emacaaaas 1,007,019 | e oo
Exports do.... 3,984 2, 940 3, 008 3, 595 4 3, 262 5,219 4,024 5, 362 1,761 3,411 4,320 4,619
Imports do__..| 98,419 | 194,222 | 153,828 | 150,839 117 102 80,971 | 99,816 | 84,096 | 80,107 | 70,219 { 101,782 | 88,335 | 71,138
Production (quarterly)......-. PR ea-G0..._] 527,428 § 504,401 |.eeeiooo|erannnn - 597, 176 1,178,723 962,737 |- |eoeo..
tocks, end of quarter:
Crude. do....| 738,102 | 587,568 |.cceceee|cucaaen «-{ 745,069 926,224 oo ficmnaaas 949,315 1o _____|..____..
Refined do___.| 661,879 ¥ 617,042 |________.\ ... 388, 453 523, 347 644,837 |_________l________

*New serles. FEarlier data for wholesale price of rosin and turpentine will be shown in a subsequent issue.

tRevised senes. For imports and exports of vegetable oils see tables 58 and 59, p. 18 of the June 1938 Survey. For imports, the data shown here represent a combination
Digitized for FR%@E‘R" oils” and “‘all other oils”, which are given separately in table 58, p. 18 of the J une 1938 issue,
http://fraser.stlouisfed.org/
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Monthly statistica through December 1935, to- | 1938 1937 1938

getlﬁer with exx;lglatory notes gmg roﬁarlenntcgs

to the sources of the data may be foun L] Septems- Novem-| Decem- nue . .

1036 Supplement to the Survey. June | June | July | August 9%9"[ October | " 7> %::r J :r; Fg}_);u March | April | May

CHEMICALS AND ALLIED PRODUCTS—Continued

OILS, FATS, AND BYPRODUCTS—Con.

Vegetable Qils and Products—Continued
C%)ra:

onsumption, factory (quarterly)
short toms__{ 55,541 | 44,380 59, 406 58,101 59, 436 -

Imports. do....| 14,642} 25,822 | 20,141 | 41,955 | 24,901 | 14,087 | 23,335 | 20,019 | 25,431 | 27,248 | 12,843 | 20,825 | 27,908

Stocks, end of quarter. do....| 64,018 | 10,294 32,466 [comeaee|inaaan | 49,430 41, 601
Coconut or copra ofl:

Oonsumption, factory:

Crude (quarterly) ccccccoce--- thous. of 1b__| 150,793 | 112,883 107,083 104, 517 122,113 |
Refined (quarterly)..ccoccecememanan do....| 72,043 ] 55460 {. o ooo__foceooao_. 68,008 [ fceiamcean 60,890 |.en el .. 63,483 {-—eoooofoaea
In oleomargarine. do.... 7,433 5, 614 6, 568 7,714 9, 054 6, 963 5,612 6, 594 4, 390 8, 431 , 555 8, 981 7,759

Imports do....| 32,139 ] 32,677 26,185 | 31,637 26,742 | 19,011 | 31,415 34,850 | 32,064 26,448 | 32,796 | 28,612 ) 23,821

Production (quarterly):

Crude. do....| 70,477 1 &6,353 76,103 72,019 74,656 Jocnmenoi)cacnean
Refined do_...| 79,790} 60,448 | .o eoelficeiaaas 88,179 | aaeee 64, 213 70,288

Stocks, end of quarter:

Crude. do.._.| 194,145 831 132,134 | o) vamanns 165,904 |___.._..__ 197,130 {eomcooe|oaeeee
Refined do....| 13,493 § 13,337 |.cccccmer]ocanncacn 11, 553 10,543 |- cecucece 2,392 |oeccmeoo|aoceane
QOottonseed:

Consumption (erush) .. .._.._... 159,452 | 75,403 | 38,180 | 179,272 | 793, 347 | 964,280 | 880,320 | 792,294 | 712,572 | 634,399 | 543,570 | 339,695 | 201,932

Receipts at mills 5 35,916 | 34,733 | 380, 728 1,538,087 1,456,171 |1,120,453 | 741, 632 | 482,633 | 354,653 | 228,750 | 90,059 | 77,855

Stocks at mills, end of mo.. 391,367 § 45,841 | 42,394 | 241,230 | 988, 590 11,480,481 {1,720,295 1,66!5,633 1,439,194 [1,159,767 | 844,628 | 594,992 | 470, 915

Cottonseed cake and meal:

Exports. 7,520 1 75 155 9,126 | 24,453 { 10,043 | 13,108 | 12,808 | 10,707 2,492 766 815

Production 75,728 | 35,467 | 20,766 | 78,442 | 344,496 | 431,350 | 394,616 | 355,052 | 323,202 | 281,127 | 242,041 | 152,815 | 95,854

Stocks at mills, end of MO e e mceeceen .| 260,168 | 73,190 | 41,952 | 33,700 | 103,307 | 136, 542 | 169,107 | 192,978 | 211,995 | 251,377 | 275,800 [ 284,572 | 281,107

Cottonseed oil, crude:
Production. - ceceeceoacconueaa- thous. of Ib__| 53,568 | 24,200 | 13,380 | 51,812 | 230,305 | 201,241 | 271,800 | 246,660 | 211,910 | 198,137 | 175,636 | 110,093 | 69, 344
Stocks, end of month do._..] 46,761 23,335 | 11,141 § 31,112 | 108,070 | 155, 548 | 185,496 | 200,644 | 210, 708 , 7 163,847 | 133,010 { 87,418
Cottonseed oil, refined:

Consumption, factory (quarterly)... 351,969 | 336,375 | cceeoeoe]onaaeanan 412, 827 - 501, 656 456, 021 -
In oleomargarine, ... 9,502 1 10,961 9,282 | 10,027 | 13,282 | 20,153 | 20,330 | 20,920 | 19,580 { 16,792 | 16,327 | 11,422 9,958

Price, summer, yellow, prime

dol. perIb__ . 080 . 100 . 092 . 080 .074 . 067 .07l 071 .07 . 079 . 082 . 082 . 081

Production . .- ccvoemccaocccaoo- thous. of1b__ 80,256 | 46,156 | 26,521 | 28,116 | 127,311 | 214,252 | 214,130 | 218,662 | 192,175 | 105,361 | 192,077 | 128,845 | 107,898

‘Stockg, end of month do--..| 565,751 | 515,224 | 441,052 | 342,350 | 311,862 | 332,260 | 372,245 | 447,576 | 492,001 | 516,030 | 564,286 | 600, 340 | 598,932

Flaxseed:

Tmports. thous. of bu.. 763 2,661 2,063 1,254 2,009 1,707 1,774 1,672 1,457 1,799 1,463 1,024 876

Minneapolis and Duluth:

Receipts. 299 1,125 98 1,453 1,842 1,039 400 246 186 118 66 77 184

Shipments ... 84 516 211 2056 72 507 500 218 56 46 66 64 57

Stocks, end of month 546 630 528 1,493 1,857 1,277 791 765 747 698 651 540
01l mills (quarterly):

Consumption 3,920 | 10,372 7,764 |._ 8, 461

Stocks, end of quarter.... 2,484 3,205 2,142

Price, wholesale, No. 1 (M, 1.92 2.10 2. 16 2.14 2.06 .

Production (crop est.)....... ¢ 6,974 - -

Stocks, Argentina, end of mo. .. 6, 693 4,724 6, 603 6,693 6,693 6, 693 5,512

Linseed cake and meal:
Exports thous. of 1b_.| 24,322} 70,715 53,827 | 25,420 | 54,450 | 43,104 | 33,004 | 23,518
Shipments from Minneapolis.. .. ... do.__.[ 5,380 8,772 16,050 | 11,225 5,355 , 4,784 4,482
Linseed oil:
Consumption, factory (quarterly)
P Y thous. of Ib_| 81,392 | 118,260 67,411 63,875

Price, wholesale (N. Y.)_. dol. perlb__ . 087 .111 .103 . 102 . 100 .088

Production (quarterly)......--.. thous. of Ib._| 77,513 } 206, 512 1150,432 | oceoee e 125, 587

Shipments from Minneapolis_ . .....-...do..._| 7,261 8,314 4,150 2,804 3,642 4,973

Stocks at factory, end of quarter....... do....| 145,909 | 142,411 101, 386 23, 109

Oleomargargxe: (tax-pald withdrawals)®
nsumption -pa
Oo P P thous. of Ib__| 27,887 | 27,608 | 26,834 | 28,376 | 34,822 | 39,727 | 38,060 { 39,718 | 40,802 36,288 | 39,684 | 33,137 | 28,754
Price, wholesale,standard, uncolored(Chicago)t
dol. perIb_. 134 *. 155 r, 150 r. 150 r, 150 r, 150 r. 150 r. 150 r. 150 r. 145 r. 145 r. 145 r. 138
Production thous. of 1b__} -27,039 | 27,045 | 26,215 | 28,679 ,843 | 40,465 | 37,475 ,728 | 40,476 | 86,201 | 40,061 | 32,641 | 28,500
Vegetable shortenings.
Price, wholesale, tierces (Chicago).dol. per1b.. .103 .130 .120 .120 .108 .103 .103 101 . 098 114 .105 104 . 102
PAINTS ’
Palnt, varnish, lacquer and fillers:

Total sales of manufacturers_..thous. of dol_.| 382,390 ] 89,838 | 84,495 33,785 | 33,062 | 31,486 | 25,104 | 18,621 | 21,245 | 21,867 | 29,449 33,286 | 35,204

Classifled... o coceoeeeean --e-do._.. 214 | 24,462 | 23,674 | 22,976 | 22,227 17,843 | 13,323 15,002 | 15,326 , 721 | 23,143 | 24,115
Industrial 12,258 | 11,217 | 10,431 9,031 | 10,494 8, 54 8, 567 6,371 6,085 7,938 7,946 7,623
Trade a 15,060 | 13,234 | 13,243 | 13,044 | 11,733 9, 302 6, 757 8, 632 9,241 { 12,783 | 15,197 | 16,492

Uneclassified . - oo o ccoeeocnecneanod 1,624 | 10,043 | 10,111 | 10,087 9, 259 7,261 5, 6,242 6,331 , 7 10,143 | 11,179

Plastic (cold-water paints) and calcimines:

Sales of manufacturers:

Qulcimines dollars._| 242, 544 | 330, 144 | 200,193 | 226,010 { 250, 501 | 238,256 | 214, 160,847 | 250,472 | 229,271 | 291,889 | 304,579 | 286,317

Plastic paints do. 42,047 1 62,771 | 47, 53,236 | 48,611 | 41,362 | 34,360 | 22,283 | 30,846 | 31,415 | 43,388 | 43,617 | 45341

Qold-water paints. do....| 368,529 | 303,474 | 261,851 | 268,693 ( 252,810 | 244,035 | 207,127 | 164,312 | 214,601 | 238,742 | 323,753 | 473,425 |r419,912

CELLULOSE PLASTIC PRODUCTS
Nitro-cellulose, sheets, rods, and tubes:
Production thous. of 1b__ 612 1,536 1,281 1,642 1, 506 1,283 1,087 602 646 675 754 691 668
Shipments do.... 722 600 1,396 1,558 1,602 1,470 978 700 881 716 944 778 755
Oellulose-acetate, sheets, rods, and tubes:
Production thous. of 1b_. 288 1,113 831 1,416 1,224 919 783 624 345 338 168 249 258
BShipments do_... 323 1,043 888 1,487 1,102 963 678 603 376 289 203 259 253
OOFING
Dry roofing felt: -
Production short tons..| 24,706 | 21,988 | 22,877 | 25,605 | 26,300 | 26,574 | 17,603 | 12,348 | 15,158 |- 18,700 | 26,155 | 26,361 [ 24,702
8tocks, end of month. o _. .. ceaenaeas do....{ 7,676] 10,811 ] 10,323 | 10,143 9, 9,334 8,793 A 8, 688 , 368 1 5,857 6,763
Prepared roofing, shipments:

L1\ T thous. of squares..; 2,436} r2,279 2,152 2,671 3,368 3,014 2,006 1,008 1,832 2,288 4,526 2,968 2,192
Grit roll_._ S 682 r 620 588 755 807 791 500 260 304 491 1,014 679 604
Shingles (8l types) .. e ccmcuaanann. do.... 862 r 779 717 833 78 866 | 580 313 427 562 1,142 1,009 859
Smooth roll -do.... 892 r 881 847 1,083 1,484 1,357 1,015 524 1,010 1,235 2,370 1,280 730

*New series. For oleomargarine consumption see table 64, p. 20 of the June 1938 issue. ¢ Dec. 1 estimate. f July 1 estimate. r Revised.

tRevised series. Data revised beginning January 1926. Revisions not shown above will appear in a subsequent issue.
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Monthly statistics through December 1935, to- 1938 1937 1938

getl]xler with ex];la]:\atgry notes l?nl‘i relgrenc](les Sont N > P Fob

to the sources of the data may be found in the Septem- ovem-| Decem- | Janu- ebru- s

1038 Supplement to the Survey. June June July { August ber October ber ber ary ary Mareh | April May

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production, totalf........... mills. of kw.-hr.. 9, 189 10,074 10,345 | 10,634 10, 227 10, 410 9, 819 10, 051 9, 633 8,709 9,468 | r8,924 § r9 082
By source:
Fuelst. .__. do.... 5,513 6, 337 6, 986 7,372 7, 051 7,094 6, 167 6,470 6, 106 5,179 5, 534 4,907 | r5,252
Water POWETT .cacae coocacccmncccccaan do___.| 3,676 3,737 3,358 3,263 3,176 3,317 3,653 3, 581 3,527 3, 530 3,934 | r4,017 | 73,830
By type of producer: N
4 Privately and municipally owned....do___. 8,703 9, 547 9,827 ¢ 10,118 9,722 9, 881 9,275 9, 453 9,035 8,156 8,929 8,404 | 8,571
Other producers. .. ooococee.oo.- do.... 4386 527 518 517 505 529 544 598 597 553 539 520 r 510
Rales to ultimate consumerst, total (Edison
Electric Institute)........- mills. of kw.-hr_ .| 8,261 8,357 8,617 8, 643 8, 467 8,185 8,049 7,930 7,432 7,469 7,356

Residential or domestic do.. 1,822 1,667 1, 590 1,571

Commercial and industrial _._____.____. do.. 5,147 4,905 5,006 4,981

Public street and highwayltg_.__.______ do_. 2 175 166 148

Other public authorities....... 189 176 180 164

Sales to railroads and railway: 520 464 483 445

Allothersales_ .. _______________ do e el 51 46 44 45

Revenues from sales to ultimete consumers
(Edison Electric Institute) ... thous. of dol._ |- ......_ 175,797 | 177,850 | 181,448 | 185,828 | 185,981 | 186,941 | 189,277 | 191,881 | 181,207 | 176,919 | 176,418 |__._____
GAS
Manufactured gas:t ~

Customers, total. ... eocceean.. 9,817| 9,840| 9,840 | 9,935| 9,079| 9,952| 90,071 9,804 9,919 9875| 9,80 9,970
Domestic. ... 9,184 9, 214 9, 214 9, 296 9,327 9, 287 9, 208 9,235 9, 254 9,211 9,208 9, 209
House heating_____._ 158 150 151 168 187 195 203 186 194 183 190 194
Industrial and commercial. 465 465 464 462 455 461 462 464 462 469 471 467

Bales to consumers. __._.._.__.. 28,110 | 26,079 | 24,718 | 26,791 | 29,882 | 30,2556 { 34,368 | 34,460 | 32,085 | 32,368 | 31,189 | 29,682
Domaestic- 16,882 | 15,693 | 14,686 16,376 | 17,696 15,623 16,465 | 17,226 | 16,476 | 17,052 | 16,595 | 16, 587
House heating - eeomaacaacanas 1,253 701 534 744 2,354 5, 552 8,408 7,594 6,976 6,113 4, 529 3,353
Industrial and commereial.._...._._. 9, 831 9,485 9, 365 9, 521 9, 645 8, 881 9,261 9,410 8,423 8,992 9, 884 9, 564

Revenue from sales to consumers

thous. of dol._{....._.._. 29,379 | 27,561 26,219 | 28,259 | 30,758 | 30,566 | 33,313 | 33,197 | 31,485 | 31,920 | 30,786 | 30,409

Domestic. _ 21,017 | 19,930 | 21,606 | 22,850 | 21,328 | 22,011 | 21,819 | 20,599 [ 21,391 | 21,633 | 22,418

House heating 548 442 647 1,672 3,017 4,730 4, 809 4,674 4,168 2, 887 1,935

N Industrial and commercial. 3 5807 | 577| 5901| 615! 6087| 6432| 6425| 6081 | 6201| 6126 502
atural gas:

Custot%ers, 707 7Y D 6,765 6,769 6, 813 6, 857 6,924 7,016 7,038 6, 981 6,979 7,002 6, 978 6, 981
Domestic- 6,291 | 6,305| 6,346 6,385 | 6,423 6,481 | 6,495 | 6,447 | 6,447 6,463 | 6,447 | 6,462
Industrial and commercial . __._..__._ do__ 472 462 465 470 499 531 54 53! 53 537 529 516

Bales to consumers. X 94,494 | 01,777 | 94,201 | 94,959 | 102,651 | 110,724 | 120, 341 | 123,942 | 122,302 | 115,334 | 105608 | 91,721
Domestic 18, 694 15,580 | 14,549 | 15,686 | 21,145 | 30,780 | 45802 | 46,979 | 45967 | 41,414 | 34,324 | 25693
Industrial and commercisa 74,443 | 75,136 | 78,207 | 78,118 { 80,162 | 78,601 | 81,939 | 75833 | 74,832 ( 72,420 { 70,516 | 64,514

Revenues from sales to consumers

thous. of dol._|-.__...__ 28,733 | 26,440 | 26,329 | 26,738 | 31,012 | 36,911 | 46,673 | 47,517 | 46,320 | 42,689 | 38,006 | 31,874
Domestic- - d 14, 543 12,429 | 11,797 12,171 15,475 | 20,757 { 28,949 | 30,631 29,658 | 27,000 { 23,243 18, 577
Industrial and commereial. . _........ 14,006 { 13,820 | 14,318 | 14,393 | 15,328 | 15,930 | 17,462 | 16,685 | 16.406 | 15420 | 14,634 | 13,057
FOODSTUFFS AND TOBACCO
BEVERAGES
Fermented malt liquors:
Consumption (tax-paid withdrawals)
thous. of bbl.. 5,198 6,015 8, 480 6,176 5,123 4,186 3,917 3,724 3,072 3,232 4,001 4,163 4, 556
Production. do_... 5, 504 6, 445 6, 361 5,846 5,117 3,827 3,627 3, 604 3, 551 3, 655 4, 998 4,967 5,191
b gt?ﬁg, enht:li of month do._..| 9,65¢) 9,501 9,244 | 8678 8488 | 7,054 | 7,481 | 7,131) 7,479 7,741 8,554 | 9,162 9 588
t spirits: . .
Consumption, total (tax-pald withdrawals)
thous. of proof gal.. 6, 567 5,897 5,208 5,792 7,920 1 10,074 | 11,222 8,480 5,086 5,355 7,238 6, 392 6, 497
Whisky. do. 5,175 4,492 4,121 4,658 6,342 8, 085 9,102 6,783 4,220 4,383 5, 656 4,945 5,088

Production, total do_... 9,285 8, 908 3,853 19,046 | 18,304 13,956 14, 621 12, 988 12,276 9, 916 9, 666
Whisky. 7,52 6,843 8,343 7,877 9, 867 10,048 | 11,637 | 10,254 9,879 8,071 7, 667

Stocks, total, end of month..e ocee oo , 871 | 468,105 | 469,732 | 468,735 | 470,150 | 473,724 | 482,650 | 489, 436 | 492 836 | 496,001 | 498, 062
Whisky 447,083 | 440,704 | 450,961 | 440,930 | 440,912 | 452,403 | 459, 247 | 464, 526 | 467,419 | 470,500 | 472, 151

Rectified spirits:
Consumption (taz-paid withdrawalg)
thous. of proof gal__ 2, 587 2, 437 1,891 2,193 3,251 4,634 4,984 4,721 2,110 2,120 2,784 2,394 2,370
B DAIRY PRODUCTS

utter:

Consumption, apparentt........_.thous. of 1b__| 138,236 |- 137,475 | 131,360 | 135,860 | 142,046 | 137,454 | 135,043 | 133,998 | 126,621 | 121,475 | 133,301 | 141,711 | 162,620

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

dol. per1b.. .26 .31 .32 . .36 .36 .38 .39 .34 .31 .30 .28 .26

Production, creamery (factory)t._ thous. of ib_| 204,303 | 197.526 | 172,007 | 146,752 | 125,742 | 117,141 | 102,445 | 110,311 | 114,499 | 111,057 | 126,489 | 146,791 | 197,526

Receipts, § markets. ..o cecomccceeo... do__._| 78,900 75,063 | 61,636 | 48,740 | 42,886 | 39,000 | 38,296 | 40,835 | 43,971 42, 291 48,858 | 53,156 | 68,605

8tocks, cold storage, creamery, end of month

Ch thous. of Ib..| 120,050 § 83,110 | 123,863 | 134,885 | 118,607 | 08,624 | 66,101 42,953 | 31,211 | 21,033 14, 387 19,574 | r 54, 594
eess:

Consumption, apparentf. —..ccoo._..- do__..| 67,025 § 63,205 | 65217 57,238 | 63,748 | 63,300 | 50,336 | 47,316 | 53,481 | 52,156 | 63,948 | 64,998 | 69,593

Imports. X do____ 4, 309 4,808 3, 490 3,677 4,811 7,536 6, 206 3,189 3. 666 4,376 5, 264 y

Price, No. 1 Amer. (N. Y.).....__ dol. per 1b_. .15 .17 .18 .19 .19 .20 . .19 .18 .17 .16 .15 .15

Production, total (factory)t__.._thous. of Ib__} £6,408 491 | 64,781 58,101 | 54,160 | 50,619 { 40,050 | 38,042 | 39,781 | 40,751 51,196 | 58,824 | 80,306
American whole milkf..._ Y 51,430 | 46,043 | 42,533 | 38,364 | 29,018 | 27,645 28,418 [ 29,205 | 36,902 | 44,451 66, 922

Receipts, 5 markets. ....... 17,220 | 17,863 | 15,084 14,975 | 10,865 10,845 | 11,764 12,223 15,572 | 1L, 918 | 12,465

Stocks, cold storage, end of mo - - 118,235 | 122,647 | 117,610 | 112,687 | 108,407 | 103,035 | 93,497 | 85,656 | 77,042 | 76,289 | r 91,160
American whole milk. ... .. do....l 99,682 % 89,101 | 100,418 | 105,026 | 101,178 | 97,160 | 93,633 , 80,479 | 73,815 | 66,361 65,767 |7 79,345

r Revised.
tRevised series.

Electric power production revised for period 1920-37; see table 66, p. 20 of this issue.

Data on sales of electric power have been revised to conform with a

new system of accounts set up by the Federal Power Commission. It has not been possible to reclassify the data prior to January 1938. Total sales and revenues from sales,
are historically comparable as given here; revisions not shown on p. 41 of the May 1938 Survey will appear in a subsequent issue. 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. Revisions in butter and cheese consumption and production for 1936
not shown on . 41 of the November 1937 Survey will appear in a subsequent issue.
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gether with. ex};lalx:atgry notes l;amfi retgrencﬁs
to the sources of the data may be found in the Septem- Novem- | Decem-| Janu- | Febru- .
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FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS—-Continucd
Condensed and evaporated milk:
Exports:
(?ondensed (sweetened) .. ... thous. of Ib.. 572 1,331 701 741 1,221 1,142 137 1,458 224 472 312 932 1,366
Evaporated (unsweetened)..._._.___.. do....| 1,983 1, 595 1,819 2,265 1,639 1,874 1,918 2,037 2, 508 1,609 1,209 2,154 1,414
Prices, wholesale (N, Y.) (case goods):
Condensed (sweetened)..__.. dol. per case.. 5.00 485 4.85 4.85 4.85 4.85 4.97 5.00 5.00 5.00 5.00 5.00 5.00 .
Evaporated (unsweetened)........._ do.... 3.00 3.18 3.20 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.21 3.00 3.00
Production:
Condensed (sweetened):
Bulk g00dSteeeooccaaaaan thous. of Ib_.| 24,785 §r 27,141 | 16,308 | 16,170 | 15,914 | 12,658 | 11,300 | 14,066 | 11,346 | 11,230 | 14,376 | 19,467 | 28,587
Case goodst do.._. 3,247 | r4,478 4,496 ) 4,019 4,344 3,461 4,444 3,973 3,547 4,238 4,823 4,750
Evaporated (unsweetened)f....__....do._..| 268,169 | 244,791 | 202,367 | 155,477 135 137 | 121,087 | 91,671 | 101,304 | 124,009 | 127,627 | 171,811 | 198,203 | 273, 090
Stocks, manulacturers, end of month:
Condensed (sweatened 'H
Bulk goodS__ o eeeemeno thous.of Ib._| 19,309 | 15,550 | 16,020 | 13,373 | 11,033 8, 730 5,074 5,019 4,229 4,087 5,319 7,118 |r 15,907
Case g00dS. v oo oceeo e do....| 9,434 10,920 | 11,173 | 10,572 8,689 8,252 7,153 6, 229 4,935 4,574 4,827 5,601 9,052
Evaporated (unsweetened), case goods
thous. of Ib_. | 350,790 § 302,435 } 227,606 | 263,324 ) 227,710 | 244,766 | 218,372 | 181,686 | 156,804 | 139,663 | 123,801 | 151,669 {261, 703
Fluid milk:
Consumption in oleomargarine.._._.___ [N 5,292 5,102 4,743 5, 254 6, 411 7,497 7,037 7,268 7,350 6,940 7,605 6,063 5,509
Production (Minneapolis and 8t. Paul)
thous.of Ib_.[ 40,746 | 43,134 | 34,421 27,070 | 23,756 | 24,442 | 25,284 | 31,277 | 36,505 | 36,412 | 42,771 | 42,062 | 45,610
Receipts:
Bo%rt)on (incl. cream)._......._. thous. of qt..{ 121, 643 17,195 18,975 19,126 | 16,377 16, 584 17,052 | 16,272 | 14,484 | 14,566 16, 483 15, 796 16, 090
Greater b{ew York (milk only)..._.._ do___{ _____.__ 120,016 | 124,455 | 123,064 | 120,128 | 125,287 | 119,563 | 119,178 | 113,379 | 100,203 | 121,241 | 115,020 119, 365
Powdered milk: .
Exports. ... 248 301 400 179 571 322 517 371 1,295 788 668 820
Productiont.. 35,488 | 29,435 | 21,030 | 18,757 16,938 15,360 | 20,516 | 23,224 |r 23,033 | 30,503 | r 36,089 |r 43,808
Stocks, mfrs., end of Mo} —cceoaaaoo do_...| 58,567 | 48,390 | 42,002 | 40,219 | 37,644 | 31,166 | 27,181 | 22,851 | 28,451 | 82,174 | 35,508 |r 41,594 |r 53,520
FRUITS AND VEGETABLES
pples:
Production \croP estimate) ... thous. of bu..|134,394 - ceooi|ecmmmcecc]amanna SV (R SN S €210,673 |.. U U RN IR
Shipments, ear-lot no. of carloads. 877 793 1, 657 1,201 6,348 16, 737 8, 450 5,993 6, 150 6,180 5,490 3,931 2,059
Stocks, cold storage, end of month
thous of bbl. | ________Jcoocefeeeo 2,479 | 10,485 | 12,018 10, 668 8,760 6,513 4,013 1,926 655
Citrus fraits, car-lot shipments...no. of carloads. 14,223 8,972 6,774 5, 268 8, 590 , 524 17,262 | 16,426 | 17,029 | 19,008 | 19,278 18, 586
Onions, car-lot Shipments. ceue e mvemmmeeno do....| 1,626 2,463 | 1,857 | 1,783 | 4,841 | 3. 685 2,005 | 2,766 | 2,062| 2,052( 2797 3, 068
Potatoes, white:
Price, wholesale (N. Y.)____dol. per 160 Ib. 1.619 2. 031 1.163 .930 . 925 . 969 1.181
Production (cror estimate thous. of bu_ 17386,660 §--_ ... |-._.._._. 393, 289
Shipments, ot menne .no. of carloads. | 23,452 | 29,616 | 16,358 14, 912 X 20,245 | 23,870 | 21,061 | 22 940
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, Including flour and
B ] thous. of bu..| 24,752 11,172 9, 366 14,835 | 14,249 16,219 | 25,774 | 28,441 | 21,331 | 31,219 | 43,357
arle;
Expotts, includingmalt__. ... __.__ 2,118 2,962 1,737 2,270 863 1,238 791 636 1,303 1,973
Prices, wholesale, No. 2 (M.
Straight.__ .7 .73 .80 .82 .76 7 .68
Malting.eoococoennns .78 .78 .84 .84 .80 .77 .78
Production (crop estimate).....thous. of bu. 239,375 ¥« co|occoicoc]evmmm oo ccccfmmamee e e eae e 0219,635 | oo e e
Receipts, principal markets 9, 678 6,364 8,209 6,409 5,814 4,263 4,617
8tocks, commercial, domestie, end of mo.
thous. of bu_.| 5,771 13,111 | 11,783 | 11,750 | 11,524 | 9,819 | 7,512 | 5,247
Corn
Ex rts, including meal... ..o ... 13,375 35 1,750 3,805 | 13,290 | 16,170 9,042 [ 20,608 | 25,446
Grindings e , 200 3,618 6, 667 5,614 6, 660 5,510 5,943 5,141 , 203
Prices, wholesale
No. 3, yellow (Kansas City).-. .53 1.25 .54 .56 .58 .55 .54 .57 .55
No. 3, white (Chicago) .57 1.23 .54 . 56 .60 .58 .58 . 59 .58
Production (crop estimate; 72,482,002 8 bt e el 26449050 | || A
Receipts, principal markets. 28,104 10, 682 42,877 | 34,605 | 33,726 | 17,971 | 23,558 | 20,948 | 31,867
Shipments, principal markets 27,987 4,701 17,801 | 16,656 | 21,362 | 11,760 | 12,921 | 24,367 | 38,706
Stocks, commercial, domestic, end of mo.
o thous. of bu._| 23,674 7,425 22,621 | 36,164 | 41,092 | 39,000 | 43,227 | 40,704 | 25,916
ats:
Exports, including oatmesi___._._____._ 462 79 101 1,031 1, 510 548 378 480 1,130 2,100
Price, wholesale, No. 3, white (Chicago)
dol. per bu__ .28 .48 .39 .32 .33 .32 .31 .29
Production (crop estimate)..... thous. of bu.. 11,093,829 - .. 1,146,258 N I PO T
Receipts, principal markets____.________ do.... 3,609 2,812 7,612 | 28,170 | 14,487 9, 440 5,408 3,933 4,730 4,381 5,267
Stocks, commercial, domestie, end of ro.
R thous.of bu._| 6,825 | 2,338 | 3,359 | 18,556 | 28,401 [ 27,111 25,827 | 25,077 | 23,822 | 21,141 | 15,547 | 9,483
ce!
Exports. . ceeeeeeenen pockets (100 1b.)._( 325,820 | 85,343 | 160,895 | 247,900 | 325,205 | 262, 258 208,294 | 443,085 | 86,473 | 163,858 | 152,916 | 278,979
[y o o T do....| 51,259 | 181,620 | 177,972 | 176,431 | 151,841 | 83,915 56,558 [ 52,627 | 26,087 | 56,394 | 60,756 | 64,407
Price, wholesale, hesd, clean (New Orleans)
ol. per Ib_. . 034 .038 . 037 . 038 . 030 .030 .031 .031 .033 .033 .033 . 033
Production (crop estimate).__._ thous of bu..| 753,330 - € 53,004 |oacmnccoaimeccnee oo FU
Southern States (La.,Tex., Ark., and Tenn.): !
Receipts, rough, at mills
thous. of bbl. (162 1b.).. 531 149 100 182 1,282 2,244 1,782 760 | 1,199 922 | 1,007 676 770
Shipments from mills, milled rice
thous. of pockets (100 1b.)_. 970 502 576 520 949 1,342 1,277 1,448 1,101 1,008 1,190 967 r 902
8tocks, domestic, rough and cleaned (in
terms of cleaned rice) end of month
Californi thous. of pockets (100 Ib.).. 1,434 1,741 1,271 910 1,258 2,233 2,827 2,198 2,337 2,299 2,188 1,940 | r 1,841
ifornia:
Receipts, domestic rough__..bags (1001b.)_.| 186,353 § 213,590 | 237,364 | 367,221 | 263,332 | 611,680 | 443,804 | 216,854 | 510,712 | 385,282 | 217,220 | 57,008 | 87,859
Shipments from mills, milled rice....do.-.-] 94,592 | 74,202 | 118,257 | 235,262 | 195,138 3 X 108, 891 | 188,085 | 211,597 | 191,798 | 65,445 | 65, 547
Stocks, rough and cleaned, end of mo.
bags (100 1b)..| 294,634 J 482,536 | 434,471 | 316,503 | 159, 654 | 316, 165 | 373,621 | 382,331 | 457,200 469, 169 + 372,783 ! 329,980 | 311,744

s No quotation. ¢ Dec. 1 estimate. 1 July 1 estimate.

tRevised series. Revisions for 1936 for production of condensed and eva
Production and stocks of powdered milk represent skimmed milk only;
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porated milk not shown on p. 42 of the November 1937 Survey will appear in a subsequent issue.
revisions beginning 1918 will be published in a subsequent issue.
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Monthly statistics through December 1835, to- 1938 1937 1938
get]]))er with ex]:;lal:mtgry notes gn;l relgren:ga Sent N . Feb
to the sources of the data may be found in the eptem- ovem-| Decem- ebru- +
1936 Supplement to the Survey. June June July | August or October | ™ . ber |January ary March | April | May
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Con.
Rye:
Exports {ncluding flour...._._. thous. of bu.. 286 203 1,031 721 754 589 627 249 524 607 395 502
Price, wholesale, No. 2 (Mpls.)..dol. per bu.. .56 .99 .85 77 .78 .74 .68 .70 .76 74 .67 .61 .58
Produetion (crop estimate)..... thous. of bu.. 751,327 \. oo |omee | JUTDRRIE SRR €40, 449 {mmceoacco]mmmmmomaad o
Receipts, principal markets._ _......... do..... 419 495 1,073 5,989 4,752 2,045 1,327 644 1,124 785 706 445 868
Btocks, commercial, domestie, end of mo,
Wheat thous.of bu__| 1,000 | 1,442 | 1,187 | 4,228 ( 5676 | 6,228 5720 | 4,724 | 4,503 | 4,044 | 3,413 2,627 | 1,680
eat:
Exports:
Wheat, including flour. oo ooo o do-an- 9,010 2,217 3,385 7,230 4,712 9,331 8, 609 9,324 | 10,448 | 10,578 [ 10,565 7,693 | 13,335
Wheat 0nly. .o cciecaeciavnns do...-- 7,059 770 2,145 6, 453 2,678 7,104 6,388 7,175 , 509 8,754 8,510 5,724 11,041
Prices, wholesale:
No. 1, dark, northern, spring,
Minneapolis.. cncoceovocaus dol. per bu... 1.05 1.20
No. 2, red, winter (St. Louls). do . .95
No. 2, bard, winter (K. C.)._.......- .96
Welghted av., 6 markets, all grades. do .96
Production (crop est.), tot: a1 873,993
Spring wheat._...... - «188, 891
Winter wheat. «685, 102 -
Receipts, principal markets_ ....-..... 10,648 | 10,910 8,542 | 10,642 | 10,875 | 14,274
Shipments, principal markets_...._._. do 16,339 { 13,553 | 10,395 | 10,458 ! 13,778 | 17,000
Stocks, end of month, world estimated
thous. of bu.. 157,780 | 229, 529 | 269,870 | 308,770 | 201,050 | 297,970 } 333,020 | 320,240 | 302,690 | 273,470 | 239,440 | 190, 520
Canada (Canadian wheat). ... d 36,314 | 26,267 ( 24,070 1 59,198 | 62,720 | 54,552 { 52,136 | 50,088 ! 45528 1 43,379 | 41,029 | 31,690
United Btates édomestlc wheat)..... 11,677 | 89,334 | 131,230 | 141,014 | 130,260 | 114,713 | 94,520 | 79,203 | 66,467 | 54,426 | 43,191 | 33,816
Held by mills (end of quarter)..... -do 67, 874 |ocmecea]cceean 163,363 |-occeuann|-mecamna- 131,284 | cocmaas]mmmemaen 85,241 f . |
W heat flour:
Consumption (computed by Russell’s)
thous. ol 1)) 1N P 8,780 | 8,449 | 8,302| 9,161 9, 268 9,009 | 8812 | 8,285 5,962 8,081 7,744 7, 539
Exports. cc-concccaccccecaccnsaccceacdOoooon 415 308 264 378 433 474 473 457 413 388 437 419 488
Grindings of wheat.___......___ thous. or 1) S O 85,548 | 38,872 39,083 | 42,467 | 43,477 | 40,208 | 37,538 | 37,421 | 34,924 | 39,580 | 36,085 | 35,784
Prices, wholesale:
Standard patents (Mpls.) .. ._dol. per bbl.. 5.88 6.91 7.44 €.48 6.07 5.97 5.53 5.67 5.89 5.91 5.50 5.35 5.21
PV&:’mtgf, straight (Kansas City).....- do..... 4,53 5. 69 5.76 5.28 524 5.23 4.66 4,91 521 5.51 4.93 4,51 4,15
roduction:
Flour, actual (Census)....... thous. of bbl__ - 7,637 8,416 8,678 9,234 9,446 8, 698 8,168 8,116 7,572 8, 600 7,834 7,739
Operations, percent of capacity..____. 47 52 54 59 5 51 53 53 52 49 50
FIour(Computed by Russell’s).thous. of 8,360 | 9,140 9,18 | 9,804 9942 9272| 8969 | 8348 6,600 8168 g321 8,177
Offal (Census). .« -ceceecuen-v thous. of Ib...._...___ 656,834 | 701,642 | 717,658 | 761,784 | 781,880 | 722,674 | 673, 105 | 675,738 | 631,061 | 710, 240 650, 595 | 646,817
Stocks, total, end of month (computed by
Russell’” ) .................. thous. of bbl.» ......... 3,773 4, 200 4,700 5, 5, 200 4,900 4, 600 4, 250 4,500 4,150 4,350 4, 500
Held by mills (end of quarter)...... o [ PO PR 3 i/ 30 PO I, 5,001 |oceoccne|rmmmemman 4,560 {.ooomoi e 4,152 | | ..
LIVESTOCK
Cattle and calves:
%gcelpi_;isl, principal markets_thous. of animals..] 1,605 1,902 1,675 2, 245 2, 360 2,332 2,132 1, 629 1,646 1,310 1,626 1, 502 1,681
isposition:
Local slaughter 995 1,184 1,013 1,184 1,247 1.193 1. 146 1,015 1,054 863 1,013 920 1,021
Shipments, total. ... 615 703 660 1,020 1,094 1,131 978 630 557 443 605 576 632
Stocker and feeder 215 217 224 381 437 595 461 237 188 137 231 201 218
Price, wholesale, cattle, corn fed (Ohlcago)
Hogs: dol. per 100 Ib.. 9.88 13.43 15.08 15.68 16. 53 16.06 14.20 11.11 9.90 9.10 9.57 9.31 9.60
RDecelpﬁ, principal markets_thous. of animals..| 1,757 1,513 1,167 1,276 1,533 1,906 2,323 2,587 2,892 1,962 1,895 1,724 1, 890
isposition:
Local slaughter. . . oo omereao.. 1,249 1,076 790 885 1,071 1,362 1,666 1,834 2, 066 1,331 1,334 1,206 1,33
Shipments, total. . "500 432 366 380 454 530 | 69| 73| Csis| ee| swr| Cem| ke
Stocker and feeder. . 38 29 32 35 32 32 29 27 35 39 47 35 31
Price, wholesale, heavy y 01) ®lb
ol. per 1 - 8.69 11.48 12.11 12.19 11.83 10. 53 8.58 . . . A
Bheep and lambs: 7.53 7.55 8.25 9.13 8.27 8.17
%ecelpt:, principal marksts_thous. of animals_.| 1,929 1,879 1,908 2,752 2,904 2, 697 1,785 1,643 1,954 1,713 1,739 1,938 2,409
isposition:
Local slaughter. .. ... ... ___ do.... 1,080 1,022 900 1,047 1,163 1,023 022 088 1,150 1,058 1, 067 7
Shsigménts. tgtral.d, ________ go____ '%52 igg Loiz| Lom | 1806|1668 gol 663 | '793| e83| e | “oms {; %3
ocker and feeder. . . __._........__ Ocu-n 1 177 9 633 857 52 4
Pr}ices, wholesale (Chicago): dol 1001b s % 82 7 %0 187
€8 e mmecccmamee ol. per . 3.18 4.25 4.38 4.75 403 4.11 4.15 3.81 3.91 4.08 4.84 4.
Lambs. -do.... 8.84 11.47 10. 47 10.43 10.16 9.72 9.20 8.47 7.93 7.38 8.70 8. gi g gg
T%al St MEAtTS ills. of Ib
onsumption, apparent______.___ mills. of 1b__ 1, 000 1,002 927 938 1,031 1,033 983 1, 054 1,039 3 989
Producti%n (mspected slaughter)__...__ do.._. 982 880 771 792 891 1,000 1,042 1: 195 1: 259 324 961 ggg ggg
Stggliissé? tl:ggeito;age, %;Jd of month.._... 6%0 Sgg 7:;3 522 440 394 447 583 797 838 789 729 672
us mea 2 )
Beéef Snd veal: : o 9 44 42 1 67 81 78 70 64 62
onsumption, apparent_.____. thous. of Ib__| 457,185 | 491,360 | 443,282 | 472,911 | 502, 232 | 490,004 | 437,664 | 452 630 | 456,087 | 403,981 | 464, 855
EXDOMS- e vetooeeme oo e do..j 1,029 828 | 1,084 | 1179 1, o2s | 708 | gen | roi | Tods | rem | hig [P
Pr(l((ie, who;esale. heef, fresh, natlfe stei%rs ' ’
hicago). ... ____.__..____ dol. perlb.. .158 . 208 .228 . 248 .251 . 246 .21 . . .
Production (inspected slaughter) ‘b 180 144 126 - -146 -150
ous. of Ib__| 449, 569 | 456,719 | 421,267 | 459,700 | 485,880 | 489,019 | 440,814 | 456,961 | 452,185 | 399,062 | 453 600 423,753 | 437,167
Stocks, cold storage, end ormo ....... do....} 33,359 | 63,622 | 51,406 | 44,582 46 | 43 53,741 , . . Y ; ’
Ladl(l)b aﬁ d DtJutton s y ) 4, 38,7 , 897 , 7 60,970 [ 59.369 [ 57,023 | 50,501 | 40,145 | r 33,601
nsumption apparent._...__________ 56,263 | 55072 | 52,013 | 67,501 | 64,075 | 58,780 | 52,0111 56,856 | 64,716 | 59,30 9
é’{gg?sct(lﬁld (;tnosr;;eg%teg glal.tlghtert)ﬁ --do_i-| 56,321 . 324 82 gig 5{1 634 | 64,064 | 59.318 | 51,048 | 57,514 | 65140 | 59, 2 231834 gg 22; ’ g} 7
nd of month.__do._. 9! 2, :
P()ék pras ?mg farcy: s 3 , ,928 1 1,887 376 3 2,805 | 3,204 | 3,523 25901 2121'| r2,125
onsumption, apparent.............. do_.. | 486,876 | 455,779 | 430,739 | 407,986 ( 464,580 | 483,560 { 493,174 | 544, 612 | 517,997 | 419, 431 97 r
Exlf)oxgs, total gg.... %; tlsgg 13, 377 13,221 | 11,831 | 13,016 | 23,598 | 26,260 | 29,582 | 26,750 | 23085 433: 311 43%; i% 436: %Z
p,l,fes,‘;v',;c;fgigg('gt; ---------------- ] g 7,746 | 7,175 | 9,717 | 18,707 | 18,314 | 22,181 | 20,433 | 16,284 | 16,047 | 15508 | 20,340
ams, sinoked icago)....dol perlb_. L212 .229 . 242 252 . . .
L&Il;di vm Hiorces: Lo 7y Dd 25 254 253 237 . 216 209 .212 .214 .216 .214
rime, contract (N. Y.)__.._..... 0. . 088 .123 L1268 117 .114 .105 .099 .088 . 001
Reflned (Chicago). -..-._..-..... do T oo | Tums| lms| Twse| w2| | ue| | es| Y| cfal| s 008
Production (inspected e;lnughterl)1 total 0 : ’ : ‘
thous. of Ib..| 476, 552 ] 368,508 | 207,000 | 274,501 | 341,231 | 451,712 549,279 | 680,585 | 742,082 | 485,475 | 447, 360
Lard.. .do.. | 80,365 | 562,410 | 41,701 | ‘85,278 | 43,510 | 59,008 | 85468 | 111,706 | 180,196 | 82,645 | 77715 e Z}gg o 0o
Stocks cold storage, end of month___do__. | 542, 961 | 763,548 | 624,232 | 485, 355,148 | 305,801 | 340,506 | 452,253 | 653,346 | 699,633 | 665,263 | 622,454 |r 574,007
Fresh and cured...... .70 do__..} 416,838 | 578,424 | 467,273 | 367, 595 | 282,534 | 266,414 | 306, 630 | 308,565 | 654, 028 | 582, 654 | 543, 947 | 500,564 - 450,516
Dig itized for FRAS%% ——— ~~-do.._.| 126,123 J 185,124 | 156,959 | 118,004 | 72,614 | 39,477 33, 966 | 53,603 | 99,318 | 116,979 121,316 ' 121,890 'r 123i581

http://fraser.stlouisfed.org/ * Dec. 1 estimate,

Federal Reserve Bank of St. Louis

! July 1 estimate.

r Revised.
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SURVEY OF CURRENT BUSINESS

August 1938

Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes an;l relgr.encﬁs -
%;ges:%g?;::&: &f;’uﬂaeyy_be oundinthe | yine | June | July { August Seggm- October | N S Dgi‘:‘m' January l F:E;u , March | April ; May
|
FOODSTUFFS AND TOBACCO—Continued
POULTEY AND EGGS I |
Poultry: |
Receipts, 5 markets_.__..._...._ thous.of Ib_.| 21,697 § 21,902 ( 20,810 | 20,885 | 23,237 | 33,238 { 68,014 | 56,489 | 18,606 ! 14,360 | 12,364 | 13,997 | 19,121
Stocks, cold storage, end of month_._._do._..| 53,355 77,173 | 76,040 | 63, 61,721 76, 208 | 108,746 | 123,500 | 115,105 | 100, 493 78,819 | 60,053 | 52,049
Eggs: ;
gR.eee(pl;s, 5 markets. .. ... thous. of cases..| 1,509 1,677 1,188 941 791 671 666 701 926 ‘ 969 1,639 1,978 1,916
Stocks, cold storage, end of month: ;
CBS8. cameeene e thous. of cases 6, 251 8, 548 8,718 8,390 7,058 5,158 2,672 831 314 281 1,303 3,204 | r5, 100
Frozen thous. of Ib. | 138,453 64, 830 | 166,876 | 160, 148,216 | 133,805 | 120,929 | 109,210 | 95, 598 l 88, 754 96,475 | 115,874 ir 130,872
TROPICAL PRODUCTS l
Cocoa: ;
Imports long tons._. 8, 987 17, 857 18,130 | 27,633 | 25 247 12, 665 17, 438 12,720 14,197 | 15,954 217,515 12, 936 5,705
Price, spot, Acera (N, Y.) o ... dol. per 1})-. . 0470 L0740 . 0750 . 0837 . 0786 . 0627 . 0581 . 0561 .0609 | .0605 . 06 . 0520 L0467
Exports from the Gold Coast and Nigeria, :
Africa. long tons..| 43,938 10, 203 8,214 18, 961 18, 781 13, 278 18,794 | 22,786 20,413 - 19,607 17, 604 12,335 | 34,397
Coffee: :
Clearances from Brazll total.thous. of bags_.| 1,622 937 756 848 993 1,108 942 1,497 1,570 ¢ 1,365 1,463 1, 490 1,439
To United States. do.... 783 499 376 444 470 609 517 876 871 i 676 743 709 690
Imports into United States.__....._.... do.... 1,232 1,032 865 733 842 874 1,040 1,110 1,233 ; 1,404 1,415 1, 206 1,183
Price, wholesale, Rio No. 7 (N. Y.) }.
dol. per1b__ . 049 004 . 004 . 003 . 003 . 061 070 .063 L0569 ¢ . 054 . 054 . 048 048
Recelpts at ports, Brazil.._... thous. of bags.. 1, 401 916 T4 880 049 1,15¢ 1,122 1,337 L& 1,704 1,470 1,619 1, 525
Stocks, world total, Incl. Interior of Brazil, :
end of month_ .. .....__.. thous. of bags. () 30, 451 (°) (°) 29,705 (€} () 32,477 v ® ) (<) ()
Visible supply, total, excl. interior of Brazil :
thous. of bags._ 7,215 7,886 7,621 7,589 7,312 7,426 6,978 6, 986 7,045 | 7,266 7,340 7,388 7,388
United States do.... 796 1,133 1,107 1,009 870 784 662 592 577 | 687 736 764 813
Bugar: |
Raw sugar: |
a:f
Btocks, total, end of month
thous. of Spanish tonsY. . 2,037 1,707 1,454 1,266 1,129 1,009 862 503 546 1,341 2,401 2,545 2, 407
United States:
Meltings, 8 portst. _.oo—co——-- long tons. | 374,511 | 330,222 | 425,457 | 420,024 | 180,842 | 266,341 | 203,347 | 320,775 | 245,130 | 290,170 | 300, 583 | 343,685 | 343,093
Price, wholesale, 86° centrifugal (N.Y.)
dol. per Ib__ .027 . 034 . 035 .035 034 .032 .033 . 032 . 032 . 032 .031 .029 .027
Receipts: |
From Bawail and Puerto Rico ;
long tons__| 141,731 § 153,664 | 100,937 | 104,646 | 73,631 | 113,932 | 78,335 | 74,502 | 31,303 | 62,287 | 173,722 | 163,517 | 205,469
Tmports. o cramae do__..| 226,003 | 219,935 | 203,422 | 246,556 | 154, 535 | 132,584 | 136,471 | 134,217 | 193,528 | 231,923 | 271,605 | 254,278 | 236, 888
Stocks at refineries, end of moutht.do____{ 345,274 } 305,460 | 320,817 | 169,529 | 168,014 | 180,978 | 191,057 | 167,511 | 201,118 | 169,882 | 299,360 | 353,230 | 429,495
Refined sugar (United States):
Exports, including maple_ 4,034 4,034 3,807 3, 650 4,266 5, 767 6,675 4, 699 2, 808 3,607 4,603 4,687 3,844
Price, retail, gran, (N. Y.)____. .051 . 054 . 052 . 053 . 054 . 057 . 055 . 05. . 053 . 053 . 053 . 052 . 051
Price, wholesale, gran. (N. Y.) .044 . 046 . 046 .046 . 050 .48 .48 .48 047 JOAT . 046 .045 046
Receipts:
Fro?n Hawalf & Puerto Rico._long tons._} 13,017 16, 130 331 1,563 893 1,339 2,456 17,746 1, 799 16, 446 26,116 | 20,066 2,485
Imports:
Fr;%m [0 7 YR do...-| 34,121 31,756 | 11,516 | 28,776 5 415 3 957 3,240 8, 905 29,454 | 33,086 | 25,559 [ 32,712
From Phiiippipe Islands......._.. do....| 5,676 . 905 57 3,248 1, 580 1,888 135 2, 545 179 6, 677 2,975 3,621
Tea:
Imports thous. of 1h__ 5,697 7,373 7,044 6, 487 8, 008 7,788 9,177 8, 980 6, 366 7,319 7,138 6,829 5, 004
Price, wholesale, Formosa, fine (N. Y.)
dol. per 1b__ . 280 . 276 .275 276 . 275 . 280 . 280 . 280 . 280 . 280 . 280 . 280 . 280
Stocks in the United Kingdomt_thous. of 1b__|____.___. 144,613 | 131,167 | 144,839 | 149,669 | 170,131 { 196,882 | 218,070 | 227,302 | 217,914 | 188,388 | 168,201 | 162, 841
MISCELLANEOUS FOOD PRODUCTS
Oandy, sales by manufacturers..thous. of dol..| 15569 § 16,034 | 13,524 | 18,671 | 82,257 | 31,256 | 31,267 | 27,009 | 23,157 | 23,000 | 23,635 | 20,692 | 18,414
Landlngs, fresh fish, prin. ports_thous. of Ib._|.________ 41,054 | 40,728 | 39,071 | 37,474 | 42,097 | 44,308 | 30,350 | 31,201 | 26,508 | 37,588 | 42,769 | 46,543
Salmon, canped, shipments—.......... CaSeS._.|.______.. 302,442 | 203,374 | 360,321 | 746,180 | 428,748 | 238,332 | 323,187 | 358,183 | 427,917 | 587,392 | 259,361 | 411,041
Stocks, total, cold storage, 15th of month
thous. of Ib__| 54,919 48,178 59, 330 66, 204 69, 321 72,350 78,102 | 79,891 72,721 62, 184 45, 694 37,367 45, 810
QGelatin, edible:*
Monthly report for 7 companies:
Production 1,302 1,054 939 1,046 1,232 1, 419 1,488 1,477 1,453 1, 534 1,594 1,698
Shipments 1,461 1,254 1,279 1,170 1,013 943 1,274 1,325 1, 400 1, 467 1, 666
Stocks. . . 5600| 5400{ 6,150 | 65025! 5245 5756| 6,301 | 6,503| 6931, 6766| 6593] 6025
Quarterly report for 11 companies:
Production do_... 6,147 6,127 | e eommaeeas 4,312 | e eaean 5992 | ... . .. 6,305 | ool
Stocks.. do.... 9, 914 8,421 | L fcmeenes 7,850 }oeececafemnannas 9,367 | eleiccaan 9,969 | oo ___
Lo TOBACCO
af:
Exports. thous. of Ib__| 21,425 24,034 15,900 | 25,322 ; 63,228 | 89,974 55, 09 60,464 | 45,046 | 35,113 | 36,624 | 28,987 | 21,398
Imports, incl. SCT8&P e cevecenvnaans do....| 5,793 7,907 7,367 7,201 6, 033 5, 545 4,925 6,477 5,353 3,703 8, 690 4,752 4,373
Production (crop estimate). ..o......... do... (11,496,644 - L BRI SISO S, IO I
Stocks, total, incl. imported types, end of
quarter. -thous.ofIb_}_________ 2,026,368 1 .. cee|iccneaas 2,047,188 | oo 2,222,019 |___ . |eoiocaooo 2,432,207
Flue-cured, fire-cured, and air-cured.do.... 1,661,651 1,845,322 1,957,802
Cigar types. do.... 324,440 3 371.156
Manufactured products:
Oonsumption (tax-paid withdrawals):
Small cigarettes. millions 14,717 14,259 | 15,200 { 15,098 14, 854 13,802 | 12,786 12,611 13, 058 11, 492 13,728 12, 527 14, 324
Large cigars thousands..| 477,443 | 472,404 | 476,489 | 452,898 | 498,835 | 617,665 | 492,686 | 336,161 | 328, 574 | 338,887 | 431,601 | 384,918 417, 144
Manufactured tobacco and snuff
thous. of 1b..| 30,180 | 28,730 [ 20,510 | 28,361 | 20,597 | 20,067 | 27,014 | 24,700 | 26,280 | 25077 | 30,767 | 27,509 | 28,921
Exports, cigarettes. . .ooooeooaeo. thousands..| 598,716 | 477,167 | 405,768 | 428,838 | 610,590 | 620,371 | 354,754 | 538,786 | 475,039 | 551,625 | 604,307 | 534,085 | 487,675
Production, manufactured tobacco:*
017 thous. of o |.__.._... 27,185 | 25,871 | 25,796 | 26,308 | 26,011 | 24,514 | 22,481 | 22,394 | 22,740 | 27,248 | 24,962
Fine cut chewing..__ d 508 557 484 447 385 482 372 351 335 502 366
Tug . 8, 252 4, 361 5,015 5, 570 4,768 4,460 3,841 3,727 4, 587 4, 806 4,375
Scrap chewing 3,004 4,127 4,293 3, 832 3, 855 3,224 3,350 3,153 3,105 3,373 3,493
Smoking 16, 840 14,249 15, 396 15, 938 16, 413 15, 856 14, 465 14,726 | 14,262 18,155 16, 363
Twist 591 57 608 611 501 493 452 43 45 412 366
Prices, wholesale:
Cigarettes. ... _cuceucecocen dol. per 1,000.. 6.513 6. 513 5.513 6.613 6.613 5.513 5.513 5 513 5.513 5.513 5.513
Cigars._ ... do....] 46,056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056

r Revised.

tRevised series.

Digitized for FRASER

; Series on stocks of tea in United Kingdom for 1913-36; see table 32, p. 20 of the August 1937 issue.
the period 1920-37, see table 39, p. 17 of the October 1937 issue.

¢ Not avallable. ¢ Dec. 1 estimate,

o 7 July 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.

Sugar meltin

L of t | gs and stocks in the United States for
For stocks of sugar in Cuba, revisions for period 1920-36 will appear in a subsequent issue.

http://fraser.stlouisfed.orgﬁspanisb ton is equivalent to 1.0141 English long tons; data shown in the 1936 Supplement and in subsequent monthly issues are on the basis of Spanish tons.
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SURVEY OF CURRENT BUSINESS

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

getll:er with ex](:]inag:ary notes :n;i resieli:nies

to the sources of the data may be foun the Septem- Novem- | Decem- | Janu- | Febru- ;

1936 Supplement to the Survey. June June July | August ger October | 5 0 ber ary ary | March | April | May

FUELS AND BYPRODUCTS
Anthracite: CosL

Exports... ..o thous. of long tons.. 197 136 103 69 118 174 165 152 169 128 121 107 222

Prices, composite, chestnut:

Retailt . ooee o dol. pershortton__|[___._____. 1066 |- oo oo an 10.98 | cecmomec] oo 1128 § oo 1131 (oo
‘Wholesale. 0.... 9.030 8.973 9.199 9. 233 9. 448 9. 472 9. 610 9. 643 9.675 9.631 9. 564 9.199 8. 946

Productiont.eee.ooo._._ thous. of short tons..| 24,338 | 4,635 2,708 2,638 3, 569 4,766 4,377 4,780 4,815 3,539 4,015 3,138 4,255

Shipments___ e do____| 3,891 4, 2,422 | 2,437 | 3,220 | 4,320 | 3,604 | 4,160 | 4,422 3,057 3,467 | 2,893 3,821

Stocks, end of month:

In producers’ storage yards_....______ do._.. 1,757 1,483 1,895 2,261 2,391 2,436 2,396 2,154 1,652 1,411 1,264 1,271 1,388

In selected retail dealers’ yards
nummber of days’ supply.. 57 93 122 7 51 65 50 36 27 26 25 44 38

Bituminous:
Exports. ... ... thous. of long tons.. 1,148 1,388 1,462 1, 350 1,332 1, 252 1,191 360 297 271 279 673 929
Industrial consumption, total

thous. of short tons..| 18,881 27,367 27,795 | 28,181 28,000 | 20,220 | 26,83 | 26,424 | 25,363 | 22,423 | 23,260 | 20,853 ! r 19,874
Beehive coke 0veDs. .. oceocemnocnnn. di 82 439 450 4 401 359 269 21 185 16, 154 118 92
Byproduct coke ovens. ... 2,931 5. 788 6, 281 6,492 6,284 5,723 4,573 4,014 3,923 3, 539 3,795 3,457 3,236
Cement mills_ . __________ 451 476 479 513 478 504 417 316 214 16! 228 327 434
Coal-gas retorts__.__._____ 131 124 121 120 136 143 144 156 158 138 144 136 137
Electric power utilities. 2, 843 3, 506 3,843 4,034 3,872 3,008 3,433 3,577 3,377 2,888 3,015 2,675 ] 2,803
Railways (class I)..__.. 5,284 6.653 6,759 6, 738 6, 868 7,649 7,103 7.352 7,107 6,169 6, 427 5801 5600
Steel and rolling mills_. 589 982 1,042 1,085 1,000 928 839 783 789 725 787 649 603
Other industrial. ... .._..___._._. 6, 570 9, 400 8,820 8,790 9,060 | 10,015 | 10,105 | 10,010 9,610 8,630 8,710 7, 690 6, 960

Otber consumption: )

Vessels (bunker)....__. thous. of long tons.. 98 162 186 143 147 147 115 101 82 110 101 86 113

P (ilon] mine fuel_..._.__ thous. of short tons.. 168 264 26 283 325 339 302 302 257 225 223 164 r 156

Prices:

Retall, composite, 88 cities
dol. per short ton.. | ________ 8.30 | amameee 8.60 |concccac]ommceanns 872 |mommecee|cccceeae 8.83 | e
Wholesale:
Mine run, composite.._ .. ... do_... 4.294 4.318 4.318 4. 308 4.3056 4. 305 4,303 4.375 4,441 4,440 4,359 4.301 4. 303
Prepared sizes, composite....._.... do.... 4. 404 4, 422 4.446 4. 479 4. 650 4.577 4. 585 4. 661 4,779 4.784 4. 544 4.378 4.391
Productiont. ... ......_. thous. of short tons..|» 22,850 | 31,776 | 31,980 | 33,988 | 39,177 | 40,833 | 36,428 | 37,122 | 30,880 | 27,440 | 26,745 [ 22,380 | 21,266
8tocks, industrial and retail dealers, end of
month, total_.....__thous. of short tons..| 33,442 43,936 | 43,371 43,851 | 46,032 | 47,986 48,280 | 47,074 | 41,967 | 38,484 | 35,359 | 34,102 | r 33,158
Industrial, total ] 37,736 | 36.091 | 37,051 | 38,802 | 39,926 | 40,010 | 39,174 | 35167 | 32,284 | 30,259 | 28,952 |r 27,748
Byproduct coke ovens.. 7,770 7,433 7,456 7,761 8 067 8,115 7,273 6, 469 5,823 5,231 4,935 4,867
Cement mills._..._.... 420 387 365 400 430 415 396 337 320 347 299 309
Coal-gas retorts.......__. 249 238 230 299 301 358 308 272 253 235 227 r 253
Electric power utilities. .. 8, 457 8, 523 8, 558 8,944 9, 241 8, 956 9,075 8, 960 8 565 8,479 8,404 | r8,201
Railways (class I)—.._.... 7,701 7,195 7,174 6, 926 8,747 6, 820 7,573 6, 519 6,174 5, 860 5,548 | r 4,996
Steel and rolling mills.... 1, 540 1, 485 1,388 1,202 , 200 1, 256 1,109 1,050 919 837 779 722
Otber industrial......_.._ 11,500 | 11,730 | 11,880 | 13,270 | 13,850 | 14,000 | 13,440 | 11,560 | 10,230 9, 270 8, 760 8, 400
Retail dealers, total._ ... ..co.co.. 6, 200 6,380 6, 800 7,140 , 060 , 270 , 9 6,800 6, 200 5,100 5, 150 5,410
COKE .
Bxports. ... thous. of long tons. . 60 38 49 55 49 45 56 31 29 22 19 28 45
Price, beehive, Connellsville (furnace)
dol. per short ton... 3.875 4. 625 4. 500 4. 500 4.438 4.405 4.375 4.281 4. 250 4,250 4.250 4. 250 4. 250
Production:

Beehivet. .. .o ... 285 259 27 170 137 117 105 97 75 58

Byproductt 4,422 4,571 4,426 4,036 3,226 2,829 2,762 2,494 2,675 2,436 2,283

Petroloum COKe. - oo oemomnaenennns 110 113 113 127 111 120 126 122 114 127 138

Btocks, end of month:

Byproduct plants, total 2,009 2,236 2,208 2,348 2, 507 2,453 2,367 2,474 2,777 3,134 3,275
At furnace plants.___ 817 859 889 915 985 1,020 1,087 1,196 1,305 1,348 1,376
At merchant plants 1,192 1,377 1, 409 1,431 1, 522 1,425 1,280 1,279 1,472 1,786 1, 899

Petroleum coke. . 380 376 360 329 366 379 390 419 469 522 562

PETROLEUM AND PRODUCTS}
Crude petroleum:

Consumption (run to stills)..__thous. of bbl._|.________ 99,323 | 104,783 | 105,251 | 103,494 | 105,023 | 99,615 | ©8,363 | 97,900 | 88,179 | 95,885 | 95675 | 99,238

Im_portq do.... 2,130 2, 635 3,148 , 771 , 560 2,180 2, 511 2,624 1,924 2,045 2, 405 2,017 1,923

Price (K_ansas-Ok]a.) at wells._.dol. per bbl.. 1. 160 11 1,160 1. 160 1.160 1.160 1. 160 1.160 1. 160 1.160 1. 160 1. 160 1.160

Production. ... ___....... thous.of bbl. | ________ 105,812 | 110,721 | 115,090 | 109,980 | 110,911 | 104,206 | 106,579 | 106,007 | 94,662 | 106,524 | 102,702 | 98,674

Refinery operations_......_. pet. of capacity..|_________ 85 87 87 87 83 78 7! 7 79 79

8tocks, end of month:

California:
Heavy crude and fuel.._... 63,197 y 65,376 | 68,640 71,879 | 74,461 { 77,008 | 79,965 | 81,822
Light crude 30,955 | 30,181 | 30,248 | 30,452 | 29,341 | 31,188 [ 31,660 | 31,504 | 31,624
East of California, total. ........_... 270,601 | 270,160 | 267, 538 | 268,008 | 268,978 | 267,345 | 260,638 | 267,942 | 259, 259
Refineries 45, 607 45,150 | 43,267 42,786 45, 104 45,228 3 45, 975 45,101
Tank farms and pipe lines 224,994 | 225,010 | 224,271 | 225,220 | 223,874 | 222,117 | 223,816 | 221,967 | 214,158
Wells completed......oo.ooon o ._ 2, 2,110 1,9 s 1,574 1,441 1,707 1, 606 1,656
Refined petroleum products:
Qas and fuel oils:
Cons