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SUMMARY OF BUSINESS TRENDS

NCOME payments to individuals in December continued the

advance that began in June 1938. The seasonally adjusted
index computed by the Bureau of Foreign and Domestic Com-
merce rose from 83.6 (1929=100) in November to 84.5 in Decem-
ber. This compares with the year’s low of 80.4 recorded in May.
Income payments during 1938 totaled 64.2 billion doilars, a
decline of 7 percent as compared with 70 billion dollars for 1937
The seasonally adjusted index of employee’s compensation for
December rose to 86.3 (19290=100) as compared with 79.4 for
June, the low point of “the year and 85.1 f6r December of last™
year. December was the only month of 1938 in which employees
compensation was larger than for the corresponding month of
1937.

Factory employment continued its upward trend through mid-
December when the adjusted index reached 91.4 (1923-25==100)
an increase of 11 percent since June. Pay rolls in manufacturing
establishments also increased. As compared with December

1937 factory employment was 4 percent lower but pay rolls
showed a slight increase.

Production of automobiles increased to 90,200 units in the
week ended January 21, with trade reports indicating a relatively
favorable trend in retail deliveries which, however, show some
seasonal decline from those of December. Steel ingot produc-
tion continues at an even pace, with some slight slackening indi-
cated in the ingot rate for the week ended the 28th. These and

_other weekly data indigate s volume of industrial output, season-

ally corrected, somewhat lower than the eai'ly December rate, but
all series indicate a substantial gain over January 1938.

Commodity prices continued to move in narrow range during
the week ended January 21. Stock prices advanced during the
early part of the week, but broke rather sharply on Saturday.
Bond prices showed a gain for the week, although they also
moved lower on the final day of the week.
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WEEKLY BUSINESS INDICATORS

[Weekly average 1023-25=100)

1939 1938 1937 1939 1938 1937
ITEM Jan. | Jan. | Jan. | Dec.| Dec.| Jan. | Jan. [ Tan.| Fan. ITEM Jan | Jan | Jan. | Dee.| Dec.| Jan. | Jan. | Jan. | Jan.

20014 | 7 (81| 2422|1528 16 20 14| 7|31 |21 23 {16

Business activity: { Finance—Continued.
New York Times§a 90.7| 93.5) 92.4| 91.8| 82, 3| 81.9(103.4/105.2 anking: K
Barron’sd”... 97.5| 90.4101.1(101.1} 79.2! 79,4|104. 2/108.9 Debits, outside N. Y, C.}....| 92.5| 90.8[133.4[101. 8|118. 5| 89.0| 82.4/104.0/ 98.8
----|106.6/105.0{103. 5| 82.8{ 82.1|111.5(113.0 Federal Reserve reporting
member banks:

Commodity prices, wholesale: Loans, total ...ccaaa . 67.31 67.5| 67.8| 72.7| 73.6| 71.4| 72.3
Dept. of Labor, 1926=100: Interest rates:

Combined index (813) 76.8| 77.0| 76.9] 76.6| 80.8| 81.0| 85.3| 85.7 Call loansi__ .21 24.2{ 24.2| 24.2) 24.2) 24.2| 24.2| 24.2
(67 67.3} 67.6| 68.3] 67.2| 71.8! 73.4| 00.3; 92.3 Time loans}. ...... 28.6] 28.6; 28.6| 28.6| 28.6[ 28.6] 28.6{ 28.6| 28.6
? gg ;(2;.6 72.5 ggg gg.l ;gg ggz gg:i’t P gm;rency in circulationf_ ... 137. 3{138. 3{140. 5/142. 0{143. 2|130. 7|131. 8(130. 8{131. 4
3 6| 80.5] 80. .71 83, . 8 roduction:

Fisher’s index, 1926= X Automobiles... ... 118.2]113. 01100, 5| 08.6i121.7| 85.7] 86.2{106.7]120.9
Combined index (120). -] 79.8{ 79.7| 80.0{ 80.3( 79.7| 83.4| 83.9{ 90.2| 90.7 Bituminous coal}. ----| 78.8| 88.1| 02.4f 82.2| 7L 4| 74.5| 94.2(101.6
Copper, electrolytict. . 79.7| 79.7} 79.7| 79.7| 79.7| 76.8| 75.4| 92.0] 87.0 Cotton consumptiony.. R S (R 84.0[106. 5 79.5| 80.8/126.3(129.1
Cotton, middling, spot. 23.5) 32.4| 22.7( 82.7| 32.4] 31.6| 31.6| 47.8| 47.8 ,alectgleo powert.. ——- lig.g 133(8)3 lggg lgii lggg lggg lggg lzgg

N luamper...... .- 3 N . - . . . 3

Construction contraetst 126.8] 82.3] 20.1] 66.8] 54.9) 67.3 Eetroleumi-- .. |158. 7|154. 3{153. 8}165. 6|168. 3|166. 9[153. 9]152. 9

Distribution: Carloadings........_ 52.1| 59.9| 59.5| 60.6] 69.4] 72.6 teel ingots@®........ ) 80.0] 87.3] 85.6] 65.5| 87.3{ 50.3) 46.0{132.4{129.4

Employment: Detroit, factory... 1029 coecfemnan 88.8]..... 114.4 || Receipts, primary markets:

Finance: Cattleand calves. .o oooeonano | _.o. 59.6| 56.0( 48.7| 57.9| 82.2{ 80.1| 73.1} 89.5
Failures, commercial 7L 7 73.7] 62.4] 58.0| 56.3] §6.0] 67.6] 41.3] 46.4 HogS.ee e _.--| 40.4] 45.1| 53.6( 52.7| 75.9| 73.1} 48.6; 67.5
Bond yields}........ _| 66.4{ 66.9] 67.2| 68.1| 68.5| 72.3| 71. 4| 63,3/ 63.3 Cotton 46.2| 44.2| 18.1; 36.5| 56.2| 94.2] 97. 3} 59.2{ 50.0
Stoek pricest.. oo ieeooooooo. 107. 31107, 11110 5/110. 1/107. 8| 95.9! 97.4/144.5/143.8 Wheat. .. oocemaeoanan oo 34.7| 38.81 27,0/ 23.6( 44.2] 37.3| 33.9] 25.0] 21.2

é ][)z:ita dro n‘;t cl?veg'dcz:ile}:dar:!weeks in all cases.  §Computed Dormal=100.  {Daily average.  {Weekly average, 1025-30=100.  Y2ensonally adjusted.
ndex for week enda an
" For description of these mdexes, see p 4 of the Dec. 16, 1937 issue.
WEEEKLY BUSINESS STATISTICS®
1939 1938 1937 1836
ITEM
Jan. 21 | Jan. 14 | Jan. 7 § Dec. 31 | Dec. 24 | Dec. 17 | Jan, 22 | Jan. 15 | Jan. 23 | Jan. 16 | Jan. 25
COMMODITY PRICES, WHOLESALE

Copper, electrolytic, New Yorkd_ .. ......_. dol. per 1b... 0.110 0.110 0.110 0.110 0.110 0.110 0.106 0. 104 0. 127 0. 120 0. 090

Cotton, middling, spot, New York_ ......... d0nn.- 091 .088 . 089 . 089 . 088 . 089 . 086 . 086 . 130 130 L119

Food index (Bradstreet’s) do 2.30 2. 31 2.33 2,35 2,34 2.38 2, 51 2. 53 2.95 2.99 2,68

Iron and steel, composite ..._._..._._.... dol. per ton._. 36.37 36.37 36.36 36.36 36.37 36. 38 38.97 38.97 36. 57 36. 55 33.38

‘Wheat, No. 2imrd winter (Kansas City).._dol. per bu.. (] .7 .72 .71 . .67 1.05 1.05 1.36 1.40 111

FINANCE
Banking:
Debits, New York City .. __........._. mil. of dol..| 8,301 3,420 4,620 3,379 5,214 3,676 3,516 3,175 4,618 4,165 4,075
?:gégl (;llxg::tiveeo]t) 51ekvsv'York (8132 do....] 4.289 4,210 , 153 3,937 5,493 4,148 4,130 3,823 4,821 4,583 3,974
Reserve bank eredit, total_._.____.....______ do.._. 2, 588 2,592 2,604 2,610 2,656 2, 600 2,610 2,599 2,468 2, 476 2,477
8. Government securities - o oovaa oo do...| 2,564 2, 564 2, 564 2, 564 2,564 2, 564 2, 564 2,564 2,430 , 430 2,430
Member bank reserve 9,130 8, 856 8,819 8, 577 8,472 9,034 7,219 7,193 8, 765 6,740 5,802
Excess reserves, estimated 3,559 3,436 3,298 3,072 2,979 3,478 1,371 1,386 2,130 2,103 3,030
Federal Reserve reporting member banks:
Deposits, demand, adjusted 16, 124 18, 050 15, 888 15,986 16, 025 16, 221 14, 487 14, 463 15, 547 15, 562 13,836
Deposits, time , 174 5,177 5, 161 , 160 5, 141 5,130 , 199 , 203 5,050 5,053 4,802
Investments, total 13, 150 13,110 13,114 13,219 13, 269 , 008 12, 186 12,138 13,734 13,758 12,896
U. 8. Government direct obligations___.... do.. , 183 8, 206 8, 189 , 266 8,333 8,080 , 143 8,907 , 262 9,275 8,651
Obligations fully guaranteed by U. §. Govern-
ment.... mil. of dol.. 1,732 1,715 1,732 1,782 1,718 1, 696 1,130 1,131 ., 229 1,240 1,162
Loans, total do.... , 260 8,367 8,412 8,430 8,473 8,496 9,089 9,195 8,023 9,039 8,073
Comumercial, ipdustrial, and agricultural loans
1mil. of dol.. 3,789 3,818 3,826 3,843 3,857 3,872 4, 438 4, 501 .
Interest rates, callloansy .. ... percent.. 1.00 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .75

E;gﬁgl;]esg ;::g:: time loans}. . oooiiiae L do.... 1.25 1.25 1.25 1.25 1 1 1 25 1.25 125 125 1.00
French franct —— cents. 2.640 2.636 2.628 2,631 633 2.629 3.334 3,355 4, 666 4.670 6. 620
Pound sterling} dollars__ 4.678 4,672 4,646 4.656 4,668 4,670 4. 998 4.998 4,906 4,911 4.969

_ Faflures, commercial. . number. 292 300 254 236 229 216 275 168 189 259

§e‘éﬁ'§'€§’lﬁgr¥3§;”“‘°"* .................... mil, of dol.. 6, 660 8,718 6,823 6,896 6,952 8,881 6,347 | - 6,402 6,351 6,383 5,716
Bondsales(N. Y. 8. E.)..... thous. of dol. par value..| 34,430 35, 870 39, 410 50,970 52, 060 57,080 42, 160 38, 520 74,780 02,040 | 102,120
Bond yields (Moodﬂ 8) Sl20 bonds)$......... percent.. 3.83 3. 86 3.88 3.93 3.95 3.97 4.17 4.12 3.65 3. 65 4.01
Stock sales (N. Y. 8. E)eeene oo thous. of shares. . 4,402 5,405 5, 808 7,537 5,980 7,356 4,727 7,099 15,542 | 17,591 12, 419
Stock prices gN V. T 20} N dol per share__.! 104.16 | 103,09 | 107.33| 106.94{ 104.65| 104.48 93.15 94,55 | 140.33 | 139.63 [ 115.63
Stock prices Standard Stamtu:s) (420).. .. 1926=100. . 92.6 81.5 05.6 92.6 91.1 83.0 84,0 86. 4 128.2 127, 10L.5

Industrials (348).. oo oenee oL do.... 110.0 109.2 114.5 111.3 109.7 112.0 90.0 101.5 149.0 147.0 115.9
Public utﬂities (40) do._. 82.8 80.3 80.8 71.5 78.9 78.3 75.7 78.8 114.2 116.4 98.7
Ralilroads (32) do.... 30.0 29.6 32.5 30.1 28.2 29, 29.6 3.4 57.1 56. 4 4.9

PRODUCTION, CONSTRUCTION, AND
DISTRIBUTION
Production:
Automobiles. ... number.. 86,025 | 76,685 75215| 92,800 102,905| 65418| 65735 81,385) 92,280| 86,455
Bijtuminous coal}. thous ot short tons._ 1,342 , 500 1,574 1, 400 1,353 1,216 1,268 1, 605 1,731 1,430
Electric power 1. of kw.-hr. 2,270 | 2169| 22| 2aes| 2383| 20| 215[ 225 2204 1,056
Petroleum}__ . .. Tthous of bbl_ |- __.o.0TT 3,244 3,215 3,204 > 450 276 3, 506 3,477 3,205 3,185 2,821
Steel ingots@ _ _ ... .oooooooeo_ prt. of capacity. . 52.7 51. 50.7 38.8 51.7 57.6 29.8 27.8 80.6 78.8 49.9
]C)ci);srtilt."tlllt;til:;:-wutr ct awardst -Athous of dol..|.. | 20,359 13,218 | 12,804 4,678 | 10,722 8,810 9,200 9,227
Freight-car loadings, total cars 586,877 | 530,840 | 499,895 | 574,462 | 606,314 | 570,333 | 880,740 | 665,346 | 696,035 | 584,637
G e R CAR TR SR S R
gixamts and grain products - 25,807 | 30,724 | 35056 ] 36151| 42303 20514 3u4s2| 20111
Mveshoc .................................... 10,874 | 11,997 | 13,177 | 15513 15218 12,746| 157681 12,534
Me erchandise, L. ¢.)....._. ng. 3;9 14{9),% 148. 091 | 145, \lré; 14), 3% 153, 37; uls(l), 51920 14? ™
5 3 , 2 7! .
Miseellaneous .......... 185,207 | 213,793 | 238,660 | 206,830 ,603 | 258,019 | 271,045 | 208,002
Cattle BnQ CAIVS. oo ceensmeeeaae 154 183 216 260 252 %3}, igg ggg
E 7 15
Cotton into sight.. ... 47 ’éﬁ ‘1’22 {}2 -332 333 154 130 217
‘Wheet, at primary markets. ..thous. of bu.. 2,763 3,090 2, 145 1,879 3,519 3.837 2,971 2,693 1.992 1,638 2.196
®Data do not cover ealendar weeks in sl cases, $ Daily average. ®Rate for week ended Jan. 28 {3 51.2.
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MONTHLY BUSINESS STATISTICS

Monthly statistics, through December 1935, to- | 1938 | 1937 1938
gemer with ex%la}?aﬁry notes ;.nil refgrencﬁs D D Feb Sep- Novem
0 e sources of the data ma e found in the ocem- ecem- ebru- " b -
1933 Supplement to the Survey ber | ber  |IPpuary| “gry’ | March | April | May | June | July ) August| pemper | October) per
BUSINESS INDEXES
Pages 6, 7,8, 9
Income payments:

Adjus?ed IndeX-...oooioiiiieenns 1929=100..| 84.5 85.8 83.5 82.6 82.7 81,4 80.4 80.7 | r80.7] r8L5)| -820| r823| r8.6

Unadjusted index. d 90.7 08, 6 83,7 76.0 81.4 81.6 76.7 82.3 81.0 76.1 83,5 86.3 80.9

T°éa ........ e 5, 945 6,454 5,482 4,075 5,331 5.342 5.020 5,388 5,304 4,985 5,465 { 95,6511 75 %6

ompensation of employees:

Adpusted index--_.li_.}: .-.1929=100. . 86.3 85.1 82.4 8L 4 81.0 0.1 79.5 79.4 79.81 8L4 82,5 83.1| r8d6
'I!otal ......... o milofdol..| 3,708 3.650] 3,444 3,420| 3,448 | 3,457( 3,456 3,458 | 3.357( 39,4181 3,570 r3,605| 3,600
Mfg., mining, and construction.do....| 1165 1,173 | 1,066 [ 1,071 1,064 | 1,035 | 1,022 1,006]| 1,002| 1,056| 1,102 1371 1,144
Transportation and utilities....do.... 378 390 371 355 369 359 359 360 366 373 374 386 a7z
Trade apd finaNCE.ovreerovon - 0.... 680 692 641 632 630 644 635 629 625 619 632 641 645
QGovernment, service, and other.do.. .. 1, 286 1,273 1,228 1,218 1,221 1,239 1,251 1, 266 1,175 1,173 1,265 1, ?;05 v 1,299
Work relef....______.._________ 0o - 199 131 138 48 164 180 189 197 189 197 197 2061 7209
%lvtidends and }m?trfgt'"kis"“’d'"do"" 1,070 ] 1,595 872 442 720 752 440 800 7 412 692 739 450

ntrepreneurial w rawals and net rents
andxx)'oyalties ............... mil. of dol..| 1,030 ]| 1,103 1,083 oo | 1,014 995 992 993} 1,025 | 1,015 1,067 1,181 1,055
Direct and other relief..........___. do.._. 92 91 b 95 1 92 85 88 8 8 8 8 85
%dju:gfd service tcertiﬁdcave ”‘s"""-‘;‘f"é“" ......... (/7] PSR PN RN IR IR (RN BISSEPPES PRPPRTREDY ERSTPREEE! FEFEESTENS EEERPEEN

enellt payments under 8 DOCL ecu-
Indust: irilt:v Agt"'""(}'«'"'l%') ....... mil. of dol. 36y 9 27 52 46 41 49 48 55 52 45 37

ndustrial production (F. R.): ~

Combined index, unadjusted. ..1923-25=100.. » 98 80 79 79 80 78 77 77 81 87 91 97 104
Manufacturers, unadjusted.._....... do.... » 97 7 75 76 77 76 75 75 7 851 8 85 103
Minerals, unadjusted._ . ... -0t ——2.102 { --- 108 -} 3034 ———G§-1——55 |-——01 90 91 92-1 97 102 106 105

Combined index, adjusted. - .do__.. » 104 84 80 79 79 77 76 7 83 88 91 06 103
Manufactures, adjusted. . _____ do....} 7103 79 7% 75 75 73 73 74 82 87 8 95 103

Automobiles do....| » 90 78 85 61 54 54 49 46 43 45 46 84 26
Textiles .do...| e117 77 7 79 81 74 77 87 97 110 103 100 112
Minerals, adjusted_ .. ______.__.. .10 do._.-| »108 115 108 103 103 101 91 02 93 95 97 99 102
N e beatiaral products (quantits)
ricyltural proqQuce quantity):
gCombined fndex ______________ 1023-25=100.. 7% 89 80 64 72 72 77 73 92 92 17 131 99
Animal products.. [it 81 78 76 63 75 79 93 90 85 89 83 89 89
Dairy products 91 82 89 86 101 106 134 156 136 153 137 114 87
Livestock 67 71 76 57 63 59 66 62 60 72 75 85 78
Poultry and eges..o o oeoenvoue_ .. do_... 116 102 69 66 97 116 119 102 79 73 68 76 118
‘Wool do._.. 68 32 43 12 46 106 303 333 487 317 76 139 160
Crops. do.... 71 100 84 65 60 64 61 56 100 06 152 174 108
[T do.-.. 78 142 95 69 60 42 22 19 19 61 235 267 154
Fruits do.... 85 77 75 79 88 93 88 7 81 80 90 113 79
Gralns._ do.... 62 74 73 48 59 6. 72 68 205 185 110 128 85
Vegetables oo do.... 81 n 86 86 m 107 117 116 63 46 87 88 67
Agricultural produets, cash income from farm
Cmarket(iin]gs: tock, bined ind

TOPS and livestock, comoined inaex: o -
Ugadjusted ................. 1924-29=100-. 72.5 80.0 7.5 54.0 60.5 58.0 60.5 61.0 72.0 72.5 85.0 92.0 78.0
Adjusted 68.0 72.8 69.5 62,5 67.0 70.5 67.5 72.0 82.5 72.0| r72.6| r67.5| r69.5
............................ 55.0 6L5 54.5 49.0 55.0 60.0 58,0 66.5 86,5 63.0] r6l0! r555) r555
Livestock and products. 82.0 84.0 85.0 76.5 79.5 815 77.5 77.0 78.5 8L.0 8.5 80.0 84.0
Dairy products 89.5 100.0 103.0 95.5 92.5 88.5 84.5 80.5 82.0 84.5 86.5 86.0 86.5
Meat animals. 78.0 80.0 83,5 75.0 71.5 76.0 715 76.5 80,0 82.0 87.0 77,5 83.5
Poultry a0d eggs_cavvrmmencne- do....] 8LO 71,0 66.5 54.0 66.0 68.0 75.5 76.0 75.0 75.5 5.5 .5 83.5

COMMODITY PRICES
Pages 11, 12, 13, 131, 134
Cost of living (N. I. C. B)):

Combined index....ooooooceoanos 19232=100. . 85.8 88,6 87.5 88.7 86,7 86.8 86.5 86.7 86.5 85.9 85.9 85.8 85.6
Clothing. 73.0 7.7 76.7 76.0 75.5 75.1 4.5 73.9 3.5 73.4 73.3 7.2 73.2
Food 80.3 81.4 82,0 80.1 80.3 8.1 80.8 819 81.7 80.1 80.4 79.8 7.5
Fuel and light...__. 86.0 86.1 86.3 86.3 86.2 85.7 83.7 83.7 8.1 84.4 85.0 85.6 85.9
Housing 86.2 88,7 88.2 87.8 87.5 87.2 87.0 86.7 86.6 86.6 86.6 8.6 86.4
Bundries....o-.... 0.8 97.8 97.6 97.5 97.8 97.6 97.6 97.5 97.4 96.9 96.8 95.8 96.8

Retail prices: :

U, B. Department of Labor indexes:

b1 PR 1023-25=100-.] 78.6 82.6 0.3 78.4 78.6 79.4 7.1 80.2 80.0 8.4 8.7 78.1 7.8
‘Wholesale prices:
U. B. Department of Labor indexes:
Combined index (813 quotations) 1926=100.. 77.0 817 80.9 70.8 79.7 78.7 78.1 78.3 78.8 78.1 8.3 7.6 _TL5_
Economic classes: . . __. -. I - -
Finished products’_.__: 80.2 85.3 84.3 83.3 83.4 82.7 82.1 82.2 82.5 81.8 818 811 §0.5
Raw materials....__ ——— 70.9 75.4 74.9 73.6 73.2 71.3 70.7 7L4 72.3 7L.4 72.0 0.9 71.8
emir fact! 75.2 7.7 76.0 76.1 75.6 75.3 75.4 74.1 74.3 74.4 7%.7 75.9 76.2
Farm products 67.8 72.8 7.6 69.8 70.3 68. 4 67.5 68.7 60.4 67.3]| 68.3 66.8 67.8
Foods. . eodoo... 73.1 79.8 76.3 73.5 73.5 72.3 72.1 73.1 74.3 73.0 74.5 73.5 74.1
Commodities other than farm products
Pl lrnnd JCTLTs T O 1926=100_ 80.3 83.6 83.5 83.0 82.6 82.0 81.6 81.3 81.4 8L4 81.3 81.1 80.6
on:
Basio (valley furnace)_...dol. per long ton..| 20.50 23.50 23. 50 23,50 23. 50 23,50 23. 50 22, 50 19. 50 19. 50 19.75 20. 50 20. 50
Composite do....| 2115 24.11) 2411] 2411 24.11] 24313) 24.15| 2359 | 20.15) 20.15) 20. 214 215
Foundry, No. 2, northern (Pittsburgh)

Stes] ol. per Jongton..| 22.89] 2580 25.89| 2580 2580 | 2589 2550 24.80| 2189 21.89| 22.14| 2289} 22.80

eel:
Composite, finished steel. ........ dol. perlb..| .0268 L0200 | r0280 | ro289 | ~0280| 0280 | ro0280 | r.0286| 0268 | +0268] v.0268 | r0268 . 0268
Steel billets, rerolling (Pittsburgh)
] dol. perlongton__| 3400) 37.00| 3700} 37.00| 87.00| 37.00] 37.00] 36.25| 3400} 3400| 3400) 3400| 3400
Structural steel (Pittsburgh)._dol. per Ib_.| .0210§ .0225| .02251 .0225| .0225| .o225| .0225| .0221! .oz .0210| .0210; .0210} .0210
Stee! scrap (Chicago)...dol. per gross ton..] 13.75 12.38 13.00 12.69 12.15 11.38 10.95 10. 38 12.00 13.75 13. 50 12,88 14.20
EMPLOYMENT CONSDITIONS AND
Pages 31, 32, 33, 35, 37, 40, 43
Employment:
Factory, unadjusted (U. 8. Department of
LaborM . ce oo 1023-25=100. . 01.1 84.5 87.8 88.2 87.7 85.7 83.4 81.6 81.0 85.7 88.8 80.5| r90.5
Dursble goods._ .. do. 83.2 91.7 81.7 80.1 79.3 77.0 75.0 72.4 70.3 71.8 75.3| r7.0] r82.2
Nondurable goods. do. 08.6 97.2 3.7 05.0 95.8) . 94.0 915 90.3 92,9 90.01 101.86] r98.4| r98.3
Factory, adjusted (Federal Reserve)t..do.-..{ 0l.4 05,1 90.0 88.9 87.4 85.4 83.7 82.4 82.9 89 86.9 87.5| r90.0
Durable goods. do. 83.3 91.9 83.7 81.0 79.0 76.2 74.1 7.9 70.7 72.1 75.8 75.0' | r81.4
Nondurable goods. o 99.3 98.1 96.0 96.4 95.4 04.1 2.9 92,4 4.5 97.1 07.6 96.6 | "r08.2
¢ Preliminary v Revised.

t Revised series. Data on factory employment, unadjusted (U, 8. Dept. of Labor) revised beginning 1933; see table 76 on
p. 15 of the December 1938 Survey. Factory employment, adjusted (Federal Reserve), revised in its entirety; data not shown
or in table 1, p. 15, of the December 1938 Burvey are available upon request.
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13 of the November 1938 Survey aud table 1,
table 76, p. 18 of the November 1938 Survey,
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MONTHLY BUSINESS STATISTICS—Continued

Monthly statistics, through December 1935, to- | 1938 | 1937 1938
tgeaz‘ex- with exgléalfazgrty notes gng refgriencﬁs 5 5 T 5 Novs
0 the sources of the data may be found in the ecein- ecem- “ebru- Tovpes : ; ep- o ovem-
1938 Supplement to the su"gy ber ber January} © . ry March | April May June July | August | ot October er
EMPLOYMENT CONDITIONS AND
WAGES—Continued
Employment—Contipued.
Nonmanufacturing, unadjusted (U. S. De-
partment of Labor):
Mining:
Anthraeite. . __.__._._________ 1929=100._ 50.1 61.4 59.6 60.0 59.3 57.0 52.8 56.0 44.6 37.6 46.4 52.4 5L0
Bituminous coal. 89.1 6. 4 96.9 95.5 93.2 85.8 82,2 80.2 78.5 80.1 8335 v 87.2 88,6
Metalliferous. ... ____...______. d 62.7 70.4 67.4 3.6 62.3 61.6 58.8 56.0 49.7 &1.4 55.8 7 57.9 r6l. 4
Petroleum, crude, producing.___.... do.... 67.8 76.5 75.3 74.2 73.6 73.8 73.2 72.8 72.3 72.4 iLb r69.6 8.1
Quarrying and nometallie._..._.... do.._. 41.5 43.9 38.2 37.8 38.9 41.7 43.7 43.6 44.1 44.6 44.6 rdd. 4 414
Public utilities:
Electric light and power, and manufac-
tured gas. ... ... -1929=100 91.5 98.1 93.8 92.6 92,0 91.8 01.7 92.2 92.3 92.7 92.5 r92.5 02,0
Electric railroads, ete_ d €9.2 72.8 72.3 7.2 70.8 711 70.6 70. 4 70.1 69.5 69.3 69.9 r69.5
T’I‘glephone and telegra 74.1 8.0 77.8 5.7 74.9 74.8 75.0 74.8 74.9 748 749 4.7 rid.4
rade: .
Retail, total.. 98.5 100. 4 84.1 82.4 83.0 88.2 83.8 83.6 81,1 80.0 85.0 86.1 r87.0
P ‘I‘I’s olesale..._ 90.2 3.3 910 90.4 80.1 88.5 87.3 87.2 86.8 87.6 88.5 r89.1 r80.8
ay rolls:
Factory, unadjusted (U. S. Department of
Labon)t.... 1923-25=100. 86.6 84,2 75.0 76.9 77.1 74.6 72.9 70.8 70.6 76.8 81.0 83.9 84.1
Durable goods. .. 80.6 81.0 67.1 67.2 67.4 65.6 64,2 6.7 53.6 83.5 68.7 *76.2 78.3
Nondurable goods 93.3 87.7 84.0 87.8 87.9 847 .82.6 80.9 1 016 949 r93.4] . r80.5
Noomanufacturing, unadj
partment of Labor):
Mining:
Anthraelte. .. ... __....__ 42,1 51.3 46.5 46.1 47.3 39.0 33.3 49.7 20.2 20.0 20.4 43.4 36.2
Bituminous coal. 80,2 95,1 70.4 74.0 68.4 56.3 55.3 57.0 56.8 61.2 7L9 r78.3 r8l.4
Metalliferous.....---- - 54.4 85.1 59.1 55.8 56.3 53.3 51.2 46.1 38.0 43.7 46,7 r49.2 r§1.6
Petroleum, crude, producing. ... 62.8 690.8 68.2 69.6 68.0 08.0 66.7 67.6 66.7 66.8 66.5| r63.7 62,8
Quarrying and nonmetallic..__..... do.... 34.3 33.4 21.7 28.6 30.2 33.9 33.3 37.3 37.0 39.2 38.4 30.2| r31.2
Public utilities:
Electric light and power, and manufac- .
tured gas. «cceeoemcmaceeaes 1929=100._ 98.4 102.4 98.9 98.5 8.6 97. 97.4 98, 98.3 98.9 98.4 r09.9 98.6
Electric railroads, ete. . - 69.3 7.9 70.6 70.2 69.9 7.0 71.2 69.7 69.0 89.5 68.4 68.9 69.0
T'I‘glephone and telegraph........... do.__ 93.1 947 03.7 89.9 92.6 91.6 91.3 90.9 90.9 91.3 92.6 95.3 r93.0
rade: '
Retail, total do 80.0 80.6 70.1 68.4 68.6 2.2 70.0 69. 5 68.1 66.8 69.7 7.1 r71.6
‘Wholesale. d0.... 75.8 7.8 75.4 75.3 4.7 74.6 75.1 73.8 73.6 3.7 74.3 75.1 r75.3
FINANCE
Page 60
Life il:isurance (Ass'n. of Life Insurance Presi-
ents):
Insurance written: @
Policies and certificates, total number
thousands..} 1,081 029 793 766 878 833 892 784 720 712 760 822 865
Group. do 71 44 20 25 16 24 3 12 18 16 24 34
Industrial do.... 746 674 597 5717 656 043 648 580 511 518 598 608
Ordinary. do.... 264 211 176 164 20 175 2 174 197 176 1 200 223
Value, total. cce_vocomuo aan thous. of dol-.| 972,692 | 764,803 | 589,165 | 589,407 | 672, 142 | 617,475 | 618,807 | 507,773 | 528,452 | 550,960 { 519,932 | 502,432 | 671,262
Group. - do..-.] 91,204 7,386 | 31,401 | 41,671 | 33,050 | 37,81 43,076 | 45,076 | 18,650 | 33,443 | 24,924 | 32,2 43,754
Industrial do-.-.] 223,857 § 213,976 | 179,975 { 174,002 | 198,025 | 193,131 | 191,648 | 170,312 | 153,392 | 156,304 | 173, 641 '1‘79, 553 | 182,690
Ordinary. do--.-} 657, 541 | 463,441 | 377,739 | 373,644 | 441,067 , , 083 | 382,385 | 356,401 | 361,213 | 321,367 } 380,591 | 444,818
FOREIGN TRADE
Pages 79, 80, 82, 83
Indexes:
Exports:
Total value, unadjusted...... 1923-25=100_. 71 84 76 69 73 72 68 61 60 61 85 3 66
Total value, adjusted caae ooveeeemoooo do.-.. 67 79 75 76 72 76 72 69 68 66 62 60 58
T. 8. merchandise, unadjusted:
Quantity. ..ol d 114 128 114 103 108 110 105 05 04 96 102 116 107
Value - do 71 86 14 70 73 73 68 62 60 61 65 74 67
Unit value. 62 67 67 68 67 66 65 65 64 64 64 63 63
Imports:
Total value, unadjusted ___.oo._..... do.... 53 65 53 50 54 50 48 45 4 51 52 &l 55
Val Total value, adjusted ... oameuoo_ee do.... 54 65 52 51 48 46 45 47 47 53 55 54 85
alue:
Exports,'inc]uding reoxports.__thous. of dol..| 268,756 | 319, 256 | 289,437 1 262,733 | 275,711 | 274,482 | 257,177 | 232,686 | 227,780 | 230,621 | 246,321 227, 628 | 252,231
Qeneral itnports, total . . ..._.._....___. do..__| 171,474 ] 208,863 | 170,763 }| 163,085 | 173,405 | 159,007 | 148,260 | 145,898 | 140,836 | 165,540 | 187,651 | 177,679 | 176,181
Imports for consumption, total......... do....| 165,522 y 163,526 | 155,941 | 173,328 | 155,501 | 147,243 | 147,038 | 147,797 | 171,083 | 172,947 | 178, 171, 652
TEXTILE PRODUCTS
Page 155
Cotton:
Spindle activitf':f
Active spindles...... rremummas) thousands..| 22,445 | 22,337 | 22,825 | 22,347 | 22,201 | 21,773 | 21,842 | 21,142 | 21,915 | 22,153 | 22,189 | 22,114 | 22,449
Active spindle hours, total..mil. of hours__| 7,187 ,730 | 5,681 | 5,587 | 6,508 5,264 5,459 , 6 5925 7,375| 6,613| T7.118) 7,575
Average per spindle in place...._.. hours.. 27 215 213 210 245 198 206 214 225 280 25 27. Co291
Operations. ooeeeceeeaeee pet. of capacity.. 82.3 58.3 63.5 60.6 66.8 59.5 59.4 60.8 70.2 76.2 76.1 81, 83.6
TRANSPORTATION EQUIPMENT
Page 160 :
Automobiles:
Production: . i I
Canada, total. e ool number..| 18,670 | 21,115 | 17,624 | 16,066 | 16,802 | 18,819 [ 18,115 { 14,732 9,007 6,452 6,089 5,714 17,992
Passensger CBIS. _.-eeecosccecaan-ve-G0.__..{ 15518 14, 799 13,385 11,753 12,276 14,033 13, 641 11,014 5,273 3,063 4, 290 5,412 15, 423
United States (factory sales), total..do._.__| 388,346 § 326,234 |r219, 528 |r186, 531 | 221,795 (219,310 (r102,059 {174,670 {r 141,443 | » 90,494 | 83,534 |*2v9, 512 |r372, 413
Passenger Cars. .eamecocuceneeo-s.-d0_._.| 326,006 4,385 | 155,£05 | 130,380 | 174,065 | 176,078 | 154,058 | 136,531 | 106,841 | 58,624 | 65,150 | 187,494 | 320,344
Trueks. o ceeecmccmnne do 62,340 | 81,849 | 54,023 | r 47,151 | » 47,730 | r 43,232 | r 37,101 | ~ 38,139 | r 34,602 | r 31,870 | 18,375 | r 22,018 } 52,000
r Revised.
tRevised series. Data on factory pay rolls (U. S. Dept. of Lahor) revised heginning 1933: see table 77 on p. 17 of the November 1938 Survey and table 2, (;) 16, of the
December 1938 Survey. Data on cotton spindle operations have been recomputed beginning 1921 on the basis of a 2-shift Week: figures not given on p. 54 of the October 1938

Burvey will be shown when available.

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