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WASHINGTON, D. C., MARCH 2, 1939

SUMMARY OF BUSINESS TRENDS

SIGNIFICANT changes in industrial volumes have not oc-

curred in recent weeks though the seasonally adjusted rate of
activity has continued to drift slightly lower. Production in
the steel and automobile industries has fluctuated narrowly, with
labor disputes causing a small recession in automobile assem-
blies in the final week of February. Railway freight traffic
recorded a small contraseasonal decline in the 3 weeks ended
February 18; daily loadings of miscellaneous freight were 4
percent below those in January but were 7 percent larger than
a year ago.
--Industrial -share quotations recorded a small advance last
week, though representative market averages have continued
around 5 to 10 percent below the best levels reached in the re-
covery which started in the second quarter of 1938. Corporate
bond prices have been stable, with flotations of new securities
quite low. However, there has been an announcement of a large
new capital issue for a petroleum corporation.

More complete data now available for January confirm the

pause in the forward movement of business activity indicated by

weekly reports. The seasonally adjusted index of income pay-
ments was off slightly from December to 84.2 (1929=100) for
January, but was higher than a year earlier for the first time
since November 1937. Total compensation of employees receded
slightly more than seasonally from December; wage and salary
payments were nevertheless 4 percent higher than a year ago.
As is usual, there was a substantial seasonal curtailment in em-
ployment between mid-December and the middle of January.
The decline in factory employment was of seasonal proportions.
The aggregate number at work in nonagricultural pursuits in
January was about-the same as-a-year ago, accordiag to the
Bureau of Labor Statistics. The rate of manufacturing pro-
duction in January was unchanged from December. As a rise
in activity is the usual experience for this period, the Federal
Reserve adjusted index of manufacturing output was off 4 points
to 100 (1923-25=100) in January. The more-than-seasonal de- .
cline in export trade in January reduced the value of exports to
a level about one-fourth smaller than a year ago. Imports were
slightly higher in value than in January 1938.
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WEEKLY BUSINESS INDICATORS

[Weekly average 1923-25=100)

1939 1938 1937 1939 1938 1937
ITEM Feb. [Feb. |Feb. [Feb. | Jan. |Feb. |Feb. |Feb. | Feb. 1TEM Feb. |Feb. |Feb. |Feb. [Jan. [Feb. |Feb. [Feb. |Feb.
25 |18 11 4 28 | 286 | 18 | 27 20 25 |18 |11 4 28 | 26 | 19 | 27 | 20
Blﬁmes%ac}t;yll‘gl §7 90,4| 92. 3| 78.8) 79.0|107. 5{104,9 Fiﬁgﬂiﬁcontmued
ew X Or. e8! 3 3 . . . 3
Barron'sd...... 97.2| 97.9] 76.0 76.2(115.1|109.8 ?jgggﬁ‘i{i‘g‘;g Y. Cot....| 85.01 64.01 81.8) 87.6) 83.2) 82.9) 66.0]106. 5(115.9
Business Week.__________ 101.9103. 5| 81.3{ 81.1(116.8[113.1 o ibur banbg: DOrHnE
Commodity prices, wholesale: ' Loans, total 65.5| 65.7] 65.4] 65.9] 66.3| 71.2{ 71.6] 72.4| 71.8
D%m ‘:g a(}a(i)rhlm&a]lﬂo. 766! 76.6| 75.6| 76.7| 79.4| 70.4| 86.1] 86.0 Interest rates: ’ ’ ) i . : ) : :
ombined index 3 . 6| 75. 3 . 3 2
Farm products (87)._____. . 59| 663 67.3| 67.3| 70.2) 60.6| on.4| 1.4 Qali loanst... oo --ooeeoooee 2.9 2.2 2.9 24.2) 202 2401 2421 24.2) 4.2
Food (122) sl 7| 7io| 72| 73.5] 73 3| 86.7] 269 ime loans}-....__._ -|.28.6| 28.6| 28.6| 2R.6] 28.6| 28.6( 28.6| 28.6{ 28.6
All other (624 80. 1] 8.4 80,4 80' 4 83,1 83.0 84. 4 8.2 P c?urtljency in circulation}. ..._|138. 2/137.9:137. 6(137. 5/136. 6/130. 2{129, 9131, 5/131. 1
s ’ . " * " * " roduction:
Fisher’s index, 1926=100: Automobiles. oo ce oo 99, 2/104, 7(110. 8{102, 8(116.9| 74.3] 77. 5|146.7{125.4
Combined index (120)_. 80.0f 79.7| 79.5| 70.8| 76.8| 83.0] 82.4| 90.9] 91.0 Bituminous coal}. e J._.. 82.9] 84,1 79.0| 83.8| 65.7| 64.9)111.4]/106.1
Copper, electrolytic}.... 70,71 99.7] 79.7] 79.7} 79.7] 71.0] 71.0|102.9] 94.9 Cotton consumption. oo |oceo|ocmes 106. 5/109. 3(105. 2| 86. 3| 84.5/133.2{130.0
Cotton, middling, spot... 32.7| 32.7| 33.1) 33.1} 33.1] 33.8] 33.1 48.9} 47.8 Electt!;ic POWETT eommsmsccvame | e 12?8 lggé ligg lﬂg lg} g 123, 6/132, 5/132. 8
Construction contracts}.—...-__|----- 67.0)o- o[- 76.2| 30.3{ 35.6| 57.2) 51.7 umper - -3) 34.8) 30.6) 48.6) 43.9
Distribution: Carloadings. 60 5| 805/ 60.3) 62.0| 33.4) 55,9 72:2) 74.2 ||  FErojeURle 5573| oa | o 7116521158, 91159, Sl161. 71158, 21156, 2
Employment: Detroit, factory.--|----- 100, 5] emeo | 100.8| 74.3|.__. 27,5} BOUSD.. oo owoepv o mmeeen -4 9. 7| 87.9) b1.3) 62.3]135. 5;134.0
Finance: i Receipts, primary markets:
Failures, commercial.......... 53.3| 55.0| 64.1] 62.7] 7.0/ 65.6] 9.3] 42.9} 51,6 || Gattleand calves. iooooooooo oo 555 o2l 5aa1 028 020l 0.0 64.7) 63.8
Bond ylelds} ... ... -2 227 66.0| 66.0| 66.2( 66.9| 66.9] 72.6] 73.1| 65.3 65.5 || EOES-~ 303 33,1 45.4] 44.0) 42.3) 74.0| o 5 4o o g-g
Stock pricess. 104. 1|1104. 91104, 8{103. 9|101. 2| 96. 5] 92.4(141.2|142.9 Wheat. oo 27.6| 23.0| 30,4l 33.9] 36.1| 20.9| 35.2| 185l 260
®Data do not cover calendar weeks in all cases. §Computed normal==100. }Daily average. tWeekly average, 1928-30=100, 9{Seasonally adjusted.
@Index for week ended Mar. 4i595.8. " For description of these indexes, see p. 4 of the Dee, 16, 1937 issue.
WEEKLY BUSINESS STATISTICS *
1939 1938 1937 1936
ITEM
Feb. 28 | Feb. 18 | Feb. 11 Feb. ¢4 Jan. 28 | Jan.2! | Feb.26 | Feb. 19 | Feb. 27 | Feb.20 | Feb. 29
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New Yorks.. comeaua dol. per Ib__ 0.110 0.110 0.110 0.110 0.110 0.110 0.008 0.008 0.142 0.131 0. 090
Cotton, middling, spot, New York._ . o_-._ 089 . 089 . 090 . 090 . 090 L091 . 092 0.90 .133 . 130 L113
Food index (Bradstreet’s) - ewedo__o_ 2,32 2. 31 2.30 2.31 2.30 2.30 2,48 2.4 2.94 2.95 2,67
Iron and steel, composite dol. per ton.. 36.38 36.38 36. 36 36.35 36.35 36.37 38.84 38.88 36.95 36,71 33,50
‘Wheat, No. 2 ‘hard winter (Kansas City).. dol. per bu-. . .68 . .70 .72 .70 .99 .99 1.33 1,38 1.13
FINANCE
Banking:
Debits, New York City 2,638 2,841 3,385 3, 362 3,064 8,391 2,155 2,793 4,224 3,676 3,645
l‘lgegltsi (ﬁltside o{) Ni‘: York City. 3,284 3,637 3,793 4,063 3,860 4,289 3,207 3,710 4,117 4,482 3,532
‘ederal Reserve ban
Reserve bank credit, total. do. 2,502 2, 587 2,584 2,582 2,583 2,588 2,591 2, 600 2,460 2,478 2,475
U. 8. Government securities..-- -.do.... 2, 564 2, 564 2, 564 2, 564 2,564 2,664 2, 564 2, 564 2,430 2,430 2,430
Member bank reserve balances. --do.... 8,841 8, 707 9,018 9, 047 9,166 9,130 7,240 7,216 6, 705 , 768 5, 830
Excess reserves, estimated do. 3,208 3,166 3,459 3,478 3, 597 8, 559 1,412 1,364 2,097 2,186 3,060
Federal Reserve reporting member banks:
Deposits, demand, adjusted. do.... 16,084 15,851 16,077 16,048 16, 152 16,124 14, 576 14,485 15,638 15,604 14. 090
Deposits, time. d 5, 189 5,181 5,185 5,183 5,179 5,174 b, 249 5,248 5,111 5,003 4,900
Investments, total§ - oo - 13, 426 13,403 13,280 13, 209 13,147 13,150 12,271 12,287 13,621 13,621 13, 047
U. 8. Government direct obligations._....... do.. 8,184 8,182 8,171 8,173 8,186 8,182 8,147 8,160 9 094 9,107 8,690
Obligations lully guaranteed by U. S Govern- ’
- ment....: ! dol-- 1,963 1,975 1,807 1,789 1,733 1,732 1,150 1,150 1,208 1,210 1,201
Loans, total§ - 8,180 8,205 8,179 8,233 8, 281 8,290 8,896 8,944 9,054 8, 7,959
Commercial, industrial, and agricultural loans§
mil. of dol.. 3,766 3,761 3,745 3,767 3,785 3,789 4,378 4,802 | |cimccmemn e
Interest rates, call loans}.. percent.. 1.00 1,00 1.00 1.00 1.00 100 1.00 1.00 100 1.00 .78
Elnﬁerest ra:es, time Joansg. -do.... 1.25 125 1.25 1.28 1.25 1.25 L25 1.25 1.25 125 1.00
xchange rates;
French franes. cents. . 2.649 2.648 2.647 2,643 2.641 2.640 3. 267 3.291 4. 651 4.658 6. 677
Pound sterling}. ... dollars.. 4. 689 4.686 4,636 4,678 4.675 4.678 5.018 5.027 4,800 4.808 4.992
Failures, commercial number.. 217 224 261 255 301 202 267 282 172 210 200
geurreil‘l:cy in (l::lrculationt ................... mil. of dol.. 8,711 6,697 6, 631 6,676 6,635 6, 669 6,321 6, 310 6,386 6,365 5, 806
curity markets:
Bond sales (V. Y. )-_-.thous of dol. par value..{ 26,500 25,820 30, 530 32,650 38, 180 34,430 29, 480 33,620 58, 270 95,030 79, 580
Bond yields (.Moody’a) (120 bonds)$_ ... percent._ 3.81 3.81 3.82 3.86 3. 86 3.83 4.19 4.22 3.77 3.78 3.04
Stock sales (V. Y, ) thous of shares.. 3, 365 2, 860 3,536 4,224 7,657 4,402 3,978 3,318 9,953 13,100 12, 261
Stock prices éN Y Tim, es)} dol. per share..| 101,05 101,89 10L.73 00. 88 98.29 104.16 93.74 89.71 137.09 138,78 119. 08
Stock prices Standard Statistics) (420)-..-.. 1926=100. . 89.6 90. 91,1 89.0 87.4 02.6 84.7 70.6 128.5 120.5 105. 5
Industrials (34 do._.. 105.6 106.9 107. 105.3 103.5 110.0 100.7 04.4 150.9 151.7 120.1
Public utl]lties (40) do. . 84.1 8.2 85.2 81.8 80.9 82.8 73.4 70.2 X 110.3 101.3
Railroads (32). do._.. 27.9 27.9 28,5 7.7 21.0 30.0 30.2 28.0 58.2 58.3 50.1
PRODUCTIO% CONS’I‘RUCTION, AND
Production: BUTION -
Automobiles. number._| 75,660 79,860 84, 500 78,410 89,200 2056 58,677 59,100 | 111,918 95, 698 64, 956
Bituminous coal$ thous of short tons..|oecceceeen 1,411 1,433 1,346 1,427 1,362 1,119 1,106 1,897 1,807 1, 669
Electric power. mil. of kw.-hr__|ececaauna- 2, 249 2,268 2,287 2,293 2490 2,031 2,059 2,207 2,212 1,903
Petroleumy. thous. of bbl__ 3,324 3,284 3, 442 3, 248 3,264 3,323 3,369 . 8,208 3,206 2,778
Steel ingots@ o ooooo oo ocaeeos pet. of capacity._ 53.7 54.8 53.4 562.8 81.2 52,7 30.4 310 82,6 8L 6 52,9
g?ntsg%ucttion-cnntmct awards: ........... thous. of dol__ 8, 967 12,241 9,139 4,872 5,721 9,180 8,300 6,306
stribution:
Freight-car loadings, total cars. . 580,071 | 579,918 | 576,790 | 594,379 | 590,359 | 611,030 | 535,866 | 692,303 | 711,314 | 672,869
Foresh brosnel Sorm D067 | ‘bdo | “ie| ‘Zrows| 'Zodo| 2om00| ono8 | sians| So.097 | ‘om.ses
orest products 0.-.. ) , 3 g g 3 ,
Grains and grain products. do.... 28, 587 28, 809 20, 544 32,202 33 029 | ‘30,2156 31,876 27,342 29,458 36, 657
Livestock do.... 11,120 9 700 11,371 12, 966 13, 830 11, 455 11, 203 10,991 11,660 10, 573
Merchandnse, | IS0 PO SO [ SO (S 142, 322 14§ 23; 143v égg 142. 42(8) 142: ggg 13%, g?g 146, 918 I?g 2& 1‘153' g}g 157,751
..... 0-.-- , , 64 5 Tl ,
Rmfcenaneom do.-_- 21,703 | 218,6/9 | 214,358 | 218,307 | 221,655 | 105,930 | 203,333 | 284,264 | 287, ,
]
Cattle and calves .. oo ooooae s thousands.. 172 166 188 198 164 199 188 205 202 166
Hogs. ... do__.. 258 211 234 270 314 297 275 304 327 243
Cotton intosight ______.____ -thous. of bales.. 82 8 118 116 11 120 104 238 121 171 136
‘Wheat, at primary markets.. .-thous. of bu.. 2,198 1,898 2,416 3,003 2,871 2,763 1, 664 3,036 1, 469 2,067 1,740

®Data do not cover calendar weeks in all cases.

$Daily average.

®
§No longer strictly comparable; for an explanation, seo the corresponding data in the forthcoming April issue of the Survey.
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Rate for week ¢nded Mar. 4 is 55.8.



3
MONTHLY BUSINESS STATISTICS—Continued

Monthly statistics through December 1937, to- | 1939 1938
foetll;er with ex%ltal:m&;ry notes lt;n;_l ’d e
e sources of the data may be found in the. - - - cem-
1938 Supplement to the su"eyy January | Tanuary | ¥ :E;“ March | April | May | Jume | July | August|S® t;m October [N Grem D%er
BUSINESS INDEXES
Pages§,7,8
Incore payments:

Adjusteu index 1029=100.. 84.9 83.5 82.6 82.7 81.4 £0.4 80.7 89.7 8L5 82.0 82.3| r83.b 84.5

Unadjusted index. do.._.| 845 83.7 76.C 81.4 81.6 76.7| 82,3 81.0 76,1 83.5 8.3 | 780.9| r90.9

Total mil. of dol.. 5, 532 5,482 4,975 5,331 5, 342 5,020 5,388 5,304 4,985 5,465 5,650 | 5207 r5946
Compensation of employees:

Adjusted LT 1 S 1929=100.. 85.7 82.4 814 8L.0 80.1 79. 5 79,4 79.8 8.4 82.5 83.1| r84.5 86.3
Total mil.ofdol-| 3,500] 3,444 | 3,420| 3,448| 3,457| 3,456 | 3,458 3,357 3,418| 3,570 3,675| 73,670 r3,719

M/g., mining, and construction.. do....| - 1,124 1,066 L 071 1,064 1,035 1,022 1,006 1,002 1,056 1,102 1,187 1 1,145 r1,166

Transporta' ion and utilities______do.._. 374 37 355 369 350 359 360 366 373 374 386 372 ¢ 377

Trade and fiNance ... ... .do.... 640 641 632 630 644 635 629 625 619 632 641 r 846 v 683

Governmcnl., service, and other.. do....| 1,257 1,228 1,216 1,221 1,239 1,251 1, 266 1,175 1,173 1,265 1,305 | r1,298 [ -1,290

‘Work relief. do.... 197 138 146 164 180 189 197 189 197 197 206 200 r 203

Dividends and interest do. 790 872 442 720 752 440 800 788 412 692 739 450 1,079
Fntrepteneurm] withdrawals and net rents
and royalties. ..o occce_o. mil. of dol..| 1,016 1,063 991 1,014 9905 992 993 1,025 1,018 1,067 | 1,108 1,055 1,030
Direct and other elief...______..____ do. 05 94 95 97 92 85 88 §6 85 84 84 85 92
Benefit payments under the Social Seeu- ’
rity Ac mil. of dol.. 30 9 27 52 46 47 49 43 55 52 45 37 36
Industrial productxon (F.R.):

Combined index, unad]usted.--1923-25=100-. 209 79 79 80 78 7 7 81 87 91 97 104 98
Manufactures, unadjusted. .. cooea... do___. »08 75 76 77 76 75 75 9 85 89 95 108 r 98
Minerals, unadjusted. .. .... aaadoo_.. »106 103 98 95 91 90 o1 92 7 102 106 105 r 103

Combined index, adjusted........ c-do_oo.| 101 80 79 [ R 4 K 7 831 — 881~ O 96 103 1. 104
Manufaetures, adjusted_ .o .eceee.o- do____ 2100 76 75 75 73 73 74 82 87 89 95 103 103

Antnmnhllwz do_.._ 105 65 r 62 54 54 49 46 43 45 46 84 96 99
Textile: do._._| 108 75 79 81 74 77 87 97 110 103 100 12 117
Mmerals, edjusted ... ee-ocdooo_| 2110 108 103 103 101 01 92 93 95 97 99 102 108
COMMOI)I’I‘Y PRICES
Pa ges . 15
Cost of living (V. 1. C. B.

Combined 1ndeX. oo cecmmnns 1023=100..} 854 87.5 8.7 6.7 86.8 86.5 6,7 6.5 25.9 85.9 85.8 85.6 85.8
Clothing d Y 6.7 760! 7551 751 74.5 739l 3| T4 73.3| 72| 7.2} 7.0
Food.. ... - 79.2 82,0 80.1 80.3 8L1 80.8 81.9 8L.7 80.1 80.4 79.8 79.5 80.3
Fuel and hght ______________________ do.... 85.9 86.3 £6.8 86.2 85.7 83.7 83,7 84.1 84.4 85.0 85.6 85.9 86.0
Housmg--- do._..| g2 88.2 87.8 87.5 87.2 87.0 7 86.6 6.6 6.6 86.6 86,4 86.2
[t 1 D do____ 96.8 97.6 97.5 97.8 97.6 97.6 97.5 97.4 96.9 96.8 96.8 96.8 98.8

World grices, foodsmﬁs and raw materials:
Com ined indext..ocooooeeeos 1923-25=100..| a7.2 4.2 45.2 41,9 0.7 38.8 39.6 41.2 39,1 38.3 37.8 37.8 36.5
Cotton ; o....| 327 31.6 327 32.7( 324 30.9| s0.0{ 327 30.9| 2.8 B3L6] 335 32.0
Rubb‘“‘ . do.__.| 369 34.3 34.5 3.7 27.7 27.1 29.4 36.0 37.7 37.8 39.6 38.0 37.6
il do....| 2.5 21.9 22,2 22.8 22.6 22.4 22.5 25.3 24,3 252| 259 25.2 25.3
Sugart do....| - 31.3 32.1 2.3 27.1 26.0 26.2 7.1 2.2 28.1 2.9 26.8 23.8 30.4
ea_ do____ 66.7 75.4 77.4 76.0 76.9 75.3 70.9 70.5 76.3 78.4 72.9 66.0 67.2
-Tin do.___| 933 82.6 82.1 819 76.3 73.3 80.3 86.3 86.1 6.3 90.0 92.0 91,0
Wheat : ido | 303 75.8 82.5 69.6 68.5 62.9 64.0 62.4 53.9 s0.2| 46.7] 423 3.1

EMPLOYMENT CONDI’I‘IONS AND

. Pages 31, 82, 33, 35, 87, 40, 43

Employment:
Fnclory. unndjusted (T. B. Department of
Labor)t 1923-25=100 80.3 87.8 88.2 87.7 85.7 83.4 81.6 81.9 85.7 8.8 89.5 %0.5| r91.2
. Bl.4 81.7 80.1 79.3 77.0 75.0 72.4 70.3 7.7 75.3 79.0 r82.1 r83.1
Nondurable goods.________.eoee..n. Oeeee 06.8 93.7 95.9 95.8 0.0 915 90.3 92.9 99.0 | 10L6 99.4 93.3| r98.8
Factory. admsted (Federal Reserve)'{.-do.... 9.5 90.0 88.9 ‘B7.4 85.4 83.7 82.4 82.9 4.9 86.9 87.5 90. 0 9L 6
ﬁ ....................... o---- £3.4 83.7 8.0 79.0 76.2 74.1 7.9 70.7 72.0 76.7 78.0 8L4 r83.2
Nondura le goods .................... Q... 9.2 96.0 96.4 95.4 04,1 92.9 92.4 94.5 97.1 97.6 96.6 08.2 r99.5
Nonmanuiacturing, upadjusted (U. 8. De-
pariment of Labo r):
Mining: ' .
Anthracit 1929=100..| 0.3 59.6 60.0 59. 57.0 52.8 | 560 44.6 37.6 46.4 52.4 51,0 rsL3
Bituminous coal. o eeeeaenn.! do.... £8.7 9.9 95,5 93.2 85.8 82.2 80.2 78.5 80.1 83.4 87.2 88.6 | r89.3
Metalliferous. do....| 622 67.4 .6 62. 616 58.8 56.0 49.7 51.4 55.2 5.9 619 62.7
Petroleum, crude, producing....... do____ 67.0 75.3 74.2 73.6 73.8 73.2 72.8 72.3 72.4 1.5 69. 5 r68.3 *67.7
Quarrying and nonmetallic......... do...- 39.2 38.2 31.8 38.9 41.7 43.7 43.6 4.1 44.6 4.6 4.4 4.4 r41.4
Public utilities:
Eleclnc light and _power, and mnnufac—,__,__, R [SUURR IR PN PR SR SV SURDENT I 5 A D R .
red gas .1920=100.. 89.8 03,8 2.6 92.0 91.8 91.7 92.2 92.3 92,7 92.5 92.5 r9L.9 rol. 4
W [, S 69,1 72.3 71.2 70.8 71 70.6 70.4 70.1 69.5 69.3 69.9 69.56 | © 69.2
rregephone snd telegraph. ... {4 J 4.5 77.8 75.7 74.9 4.8 75.0 74.8 74.9 74.8 4.9 4.7 74.4 r74.2
Ta
Rezall toml do. 82,9 84.1 82,4 83.0 88.2 83.8 83.6 81.1 80.0 85.0 86.1 r87.2 7987
P ‘;th‘ﬂﬁlﬂ do.._. 88.6 910 90.4 89.1 88.5 87.3 87.2 86.8 87.6 88.5 89.1 89.8 790.0
8y rol
I?:actorﬂ unadfusted (O. 8. Department of ;
.................... 1823-25=100.. £3.2 75.0 76.9 77.1 74.6 72.9 70.8 70.6 76.9 81.0 83.8 84,1 86.6
Dumble n'nnf“ . dn . 76.6 6.1 | 67.2 67.4 65.6 64,2 6.7 83.6 63.7 68.7 75.2 73.3 r 80.4
Nondurable goods 90.6 84.0 87.8 87.9 84.7 82.6 80. 84.1 0.7 94.9 93.4 r90.6 r93.5
Nonmanufacturing, unad]usted (U. S De-
Mpartment of Labor):
Anthracite-...---...- .......... 1926=100. . 38.0 46.5 46.1 47.3 30.0 38.3 49.7 20.2 20.0 20.4 43.4 36.2) r42.5
Bituminous cosal ---do.... 7.1 70.4 74.0 68.4 56,3 55.3 5.0 £6.8 64.2 71.9 78.3 8L.4 780.1
Metalliferous....cccoanan.. .do.... 54.7 59.1 55.8 56.3 53.3 51.2 46,1 38.0 43.7 46.1 49,2 | r523| r54.3
Petroleum,’ emde, producing.. -_do-_-- 60.7 68.2 9.6 68.0 68.0 66.7 67.6 66.7 6.8 66.5 63.7 763.3 r62.6
Quarrying an . 30.6 27.7 28.6 30.2 33.9 38.3 37.3 37.0 39.2 38.4 39.2 37.2 r33.7
Public utilities: : ; ! ' ! ‘ .
Electric light and power, and manufac- ! . ;

‘tured g 1929==100__ '95.4 98.9 98,5 098.6 97.8 97.4 98.6 98.3 08.9 8.4 99.9 98.6 r08.2
Electric railroad< ete.__... SR | 70.8 70.6 70.2 69.9 70. 7.2 692.7 69.0 69.5 68. 4 68.9 r68.8 r69.5
'l‘(élephone and teiegraph_---.- ..... do.... 92.4 93.7 89.9 92.6 91.6 91.3 90.9 90.9 9L 92.6 95.3 93.0 r92.7

. »
Retall, total do.___ 70.2 70.1 68. 4 68.6 72.2 70.0 69.5 68.1 66.8 69.7 71.1 *r71.8 r79.9
‘Wholesale. . do.... 75.3 5.4 75.3 74.7 74.6 76.1 73.8 73.6 73.7 743 75.1 r75.4 r75.6
.FOREIGN TRADE
Indexes: Pages 79, 80, 82, 83

Exports:

Total value, voadjusted...._ 1023-25=100.. 56 76 69 73 72 68 61 60 61 65 73 66 71
Total value, adjusted. .. weeeeeeeaas do__.. 55 75 76 72 76 72 69 68 66 62 €0 58 67

Revised
{Revised series. Data’on"world prices revised be innm 1923 see table 4, p. 17 of the January 193¢ S . F i>ions on emplo; t and pay rolls see footnotes
Pp. 25 and.27.of the January 1939 Survey. gl T 1+ P- 17 of the January 1636 Burvey. For rov ployment and pay rolls ses footnotes on
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4
MONTHLY BUSINESS STATISTICS—Continued

Monthly statistics through December 1937, to- | 1939 1938
gether with explanatory notes l:.ud. relerences - N D
ﬁ;g%,fg‘;‘l‘;ﬁ:jf{?,ﬂ‘;‘gu’;“?gy efoundinthe |40 ory January F:},’;“' | March [ April [ May | June | July | August Begtems October %\gm- heerm
FOREIGN TRADE—Con.
Indexes—Continued.
Imports:
otal value, unadjusted. .-...1923-25=100_. 55 53 50 54 50 48 45 44 51 52 55 &5 53
v ]Tota] value, adjusted.. .. do..__ 55 52 51 48 46 45 47 47 53 55 54 85 54
alue:
Exports, Including reexports.._thous. of dol_. | 212,908 | 289,437 | 262,733 | 275,711 | 274,482 | 257,177 | 282,686 | 227,780 | 230,621 | 246,321 { 277,928 | 252,231 { 268,756
General imports, total__________ wae-dO...} 178,201 | 170,763 | 163,085 | 173,405 | 159,907 | 148,260 | 145 898 | 140,836 | 165,540 | 167,651 | 177,979 | 176,181 | 171,474
Imports for consumption, total do_.27| 169,323 | 163,526 | 155,941 | 173,328 | 155,501 | 147,243 | 147,938 | 147,767 | 171,083 | 172,947 | 178,460 | 171,652 | 165,522
CHEMICALS AND ALLIED PRODUCTS
Chemicals:
Alcohol, denatured:
Consumption. ... .n... thous. of wine gal..| 6,720 5,830 | 4,998 8,168] 6,364| 6,072| %,812| 6,725; 7,648| 9,124 11,188 | 10,309 | 10,433
Production..... do....| 6828 5883 5088 8207 6287 6002] 7,89 6711 7,846 | 9,181 | 11,301 10,185] 5 500
AISt%ck}s' %gdlof month do. 1,379 ) r1,082| 1,179 1,213| 1,127 1,187 | 1,192 1,170 | 1,416| 1,466 1,364} 1, 1,286
coliol, ethyl:
Production. ... ... thous. of proof gal_.| 17,067 | 15607 | 16,765 | 18,320 | 12,817 | 14,253 | 16,305| 16,370 | 17,284 | 15800 | 17,017 | 15164 ( 16,772
Stocks, warchoused, end of month___do_...| 24,433 | 21,502 | 27,570 | 32,870 | 33,076 | 33,867 | 82,047 | 33,727 | 35,176 | 32,736 | 28,319 | 23,277 | 20,895
Withdrawn for denatuting.....--.... do....} 11,327 | 9,765| 8,874 10,140 | 10,481 | 10,615 ] 14,400 [ 12,350 | 14,483 | *16,072 | 18,986 | 17,249 | 17,389
Withdrawn, tax paid do. 1,691 1,835 | 1,603| 2202| 2135 ,340 | 3, 1,684 | 1,569 ,630 | 2111 2439 1,841
FOODSTUFFS AND TOBACCO
Pages 102, 116
Beverages:
Fermented malt liquors:
Cousumption (tax-paid withdrawals)
thous.ofbbl..| 3,103f 38,072 38247 | 4.018| 4,164 | 4,561 5204 | 5387 5748 4,428| 4,184 3,7714] 3,660
Production do 3,642 3,574 | 3673 022 4,98 5199 5511) 65135 5337 | 4,813 3,505 3,731 3, 537
DSttoﬁkg' end totmnnrh do 7,467 7,482| 7,759 | 8559 9,161 | 9,50 9,661 9,18 | 8540) 8242 7,570 7,367 7,081
15t1le spm S:
Consunmption, total (tax-paid withdrawals) - .
thous. of proof gal..| 6,246 &007| 5367 7,255| 6,38 | 6,443 6,592| 6,732| 5672] 7,491 10,203 | 11,745 9,724
Whisky. do...| 5008) 4,231 | 4,382 5648 4,930| b5,111| 5175 4,313 4,226) 5837 | 8173 | 9,571 7, 693
Producuon, 7137 SN do.__.| 11,820} 14,624} 12,991 | 12,283 10,116 9, 658 6, 857 5,692 6,095 9, ,923 | 22,147 | 16,956
W do.___{ 9,193 ) 11,639 | 10,254 | 9,88 8,244 | 7,663 4721| 3915| 4,217| 4, 8,119 | 10,562 | 10,780
Stocks, total end of month_..._._____ do..__| 510,194 ] 482, 650 | 459,436 | 492,840 | 405,992 | 408,067 | 497, 527 | 496,903 | 496,012 | 495, 163 | 495,003 | 501, 207 | 505, 670
Tob Whisky do____| 470,251 | 450, 247 | 464,525 | 467,423 | 470,446 | 472 162 | 471, 160 | 470,401 | 469, 451 | 465, 450 | 466,376 | 466,176 | 466,509
obacco:
Manufactured products:
Consumption (tax-paid withdrawals):
Small cigarettes. . o ocooceeee--.. mllllons.. 13,863 | 13,058 | 11,492 ( 13,728 | 12,527 | 14,324 | 14,717 | 13,784 | 15892 14,711 | 13,264 | 13,5606 | 12,656
{ﬁf" gge?re st 5 ﬁ 349,497 | 328,574 | 338,887 | 431,601 | 384,018 | 417, 144 | 477,443 | 420,510 | 477, 506 | 486,482 | 525,662 | 515,859 | 333,982
an clure CCO ANaA Snu
thous.of Ib..| 26,914 | 26,280 | 25077 | 30,767 | 27,500 | 28,921 | 30,180 | 27,544 | 80,473 | 30,677 | 27,868 | 30,940 | 27,126
PAPER AND PRINTING
Page 146
Paper:
Newsprmt'
sctcmium%téour g% gg?hshers-...shoxt tons. .| 160,916 | 189,922 | 156,475 | 174,971 | 173,638 | 176,600 | 159,199 | 151,875 | 151,324 | 162,457 | 187,450 | 176,322 | 177,134
OCKS, € 0 ‘
‘At publishers. do 267,375 | 521,411 | 464,601 | 406,622 | 379,439 | 343,140 | 324,056 | 317,442 | 315,419 | 303,254 | 288,385 | 201,331 | 284,412
In transit to publishers. ...eo ... do....| 36,872 | 38,471 | 38,070 | 32,282 | 20,285 | 34,908 | 24,401 | 26,191 | 34,535 | 32,583 | 47,498 | 44,503 | 30,615
STONE, CLAY, AND GLASS PRODUCTS
Pages 150, 152
Portland cement: .
Prlggt%cng%}.c;__..t.--_-: ...... thous. of bbl..| 5, 30; 4,2834 3, 913 5,279 7,983 10,36} loagsg 1015863 11,007 10,4559 11’5258 10‘,1&1;83 ségﬁg
en pacity. X 26, 37. 47, 3 3 . 3 3
Shipments....___.........._.._.thous.ofbbl_| 5640) 4,300 4,575 7,250 8601 9,752] 10,043 ! 10,1864 | 11, 823 11,716 | 12,357} 8,6731 6,281
StockS. finished, end of month.____.___ do__l| 23,615 | 25023 | 24,361 | 22079 | 22,262 | 22,875 22,467 | 23,286 ,534 | 21,374 | 20,560 | 22,179 | r 23,054
Pg%gcéi. clmkle;l,]egd of fﬂfc%hﬁ ......... do | “5eea | e ss0| 672 , 6,497 1326 | 6,218 | 6,089 5,92| 5506) 4,027 4 5,282
58, polished, pro 0 .
' ' thous. ofsq. ft_.| 12,200} 5,110 2,664| 3,802| 3,820 3,86 5956| 5506 7,606 8,873) 12,800 | 12,883 | 12,601
TEXTILE PRODUCTS
Page 157
Wool:
Consumptlon (scoured basis): {
‘é&}’;{?bf;::‘ thous. onb_. 23, gan 15,7&3 12,080 | 10,412 | 12, 62:3 1:,834; 15,46; 22,;32 26!, (l)g 1%%2 2;:;&13 23;,% 23,6‘822
, 6 3, 9! 28 2 E
Operati)ons, ‘machinery activity (weekly aver| ! » 962 ’ 33 ' ! ’ ' ’ ! '
age):
Looms:
Woolen and worsted:
1]3;3%1; ......... thous. of active hours-_ 1,9;3 1,1;:1; 1,233 ggg oeg sgg 1,022 1, lzg l,lgg 1,3:;‘? 1.3gg l,5§g 1,72!1)
. [3
s (ngrpet aggl Elllg" dn 186 100 122 128 123 04 95 106 143 164 167 171 177
pinning s, es:
Woolen. do, 73,480 | 47,313 | 56,245 | 41,824 | 83,211 | 39,901 | 48,020 | 57,438 | 74,710 | 66,022 | 66,840 | 71,110} 73,277
‘Worsted. ... do, 87,770 | 44,200 | 40,012 | 20,763 | 33,605 | 45,718 | 55,134 | 55663 | 69,644 | 62,851 | 70,205 3 97,019
‘Worsted cornbs. do.... 129 69 67 64 84 101 119 145 uz} 120 146 149
TRANSPORT,}TION EQUIPMENT
. Automobiles:
Production:
Canada, total...ooeeeemeoaaanac. rumber..| 14,704 | 17,624 | 16,066 | 16,802 | 18,819 | 18,115| 14,732| 9,007| 6,452| 6,080] 57741 17,002 18,670
PASSeNEEr CATS - o e e eeeccemn oo ocanee do....| 11,404 | 13,385 | 11,753 | 12,276 | 14,033 | 13,641| 11,014 | 5273 063 | 4, 5412 | 15423 15518
United States (factory sales), total___do..__| 339,152 1 209, 528 | 186, 531 | 221,795 | 219,310 | 192,059 | 174,670 | 141,443 | 90,404 | 83,534 | 209, 512 | 372,413 , 346
Passenger Cars. - .au.ceeaommcccenn. do__._| 280,040 | 155,505 { 139,380 | 174,065 | 176,078 | 154,058 | 136,531 | 106,841 | 58,624 | 65150 | 187,404 | 320,344
Trucks do.__.| 59,1121 54,023 47. 150 | 47,730 | 43,232 37. 101 | 38,139 | 34,602 | 31,870 | 18,376 22,018 | 52,069 | 62340
r Revised.

Data for January, April, July, and October 1938, and January 1939, are for 5 weeks; other months, 4 weeks.
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