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SUMMARY OF BUSINESS TRENDS

SECURITY prices declined sharply in the last 2 days of March
in active trading. On Friday representative ‘“‘averages’” of
industrial share quotations approximated the “Munich” lows last
September. Shares of railroad and utility corporations fell to
the lowest level since last September. Corporate bond quota-
tions weakened along with the decline in share prices. Although
quotations for Government bonds receded on Thursday and
Friday, they had been at record highs in the early days of last
week., The downward trend of security prices during March was
accompanied by some weakening in the prices of *sensitive”
commodities although there was no significant change in the
general average of wholesale prices.

Industrial production in March was marked by seasonal
expansion in & number of manufacturing lines. However, the
weekly reports indicate the possibility of a further slight reces-
sion in the adjusted rate of total output, though the record of the
industries for which weekly data are not available may alter the
final result for the month. ~ Aectivity in the cotton textile industry

was maintained near the February rate, according to the weekly
data. Steel-ingot production was little changed during March at
around 56 percent of capacity. Trade reports indicate that pur-
chasing of steel did not expand last month with automotive buy-
ing at a slow rate. Automobile production receded slightly last
week; Ward’s estimate of 382,000 units for March production
indicates a less-than-seasonal rise from February. )

Both production and shipments of bituminous coal declined
more than seasonally during March. From the construction in-
dustry there have come reports of the seasonal rise in operations.
Construction contracts awarded in the first 8 weeks of March
reflected a further decline in public projects and a continued fa~
vorable trend in residential building. Awards for residential
construction in this period were 60 percent larger than a year
ago. Preliminary data for March indicate a record volume of
home mortgages accepted for appraisal by the Federal Housing
Administration.

SELECTED BUSINESS INDICATORS

STEEL INGOT PRODUCTION

(PERCENT OF CAPACITY)

ELECTRIC POWER PRODUCTION

{MILLIONS OF KILOWATT HOURS)

SPOT  COMMODITY PRICES

{MO0DY'S INDEX ~ DEC. 31, 1931w 100)

100 26 225]
o e W @
75 " 24— 200 L0
1939
s0/== o 22 /r&;yv v“"vW\/\ 115
1938 \
2517 . 20 %"V 150 ‘-.-\W
') I SN N T T P S S T sl 0 T
BITUMINOUS CO -
o (ioioRs & thody OB CTION . O i o T o & Y6, DODGE " PRICES O o> MOUSTRIAL STOCKS
WEDNESDAY £LOSE
1018 ﬁ";‘ PR I N N A5 N
e | - L | N
8N AL BBl 51 P 120
\ VTN T A N ST
AT ° S S
. o34 8 1538 \\ MJ VV
;338/ 0 v
pATPEER | T I | 1t | I | 0 1 1 PR | + 1 | I 60 PP M | — 1
OTOBIE PROSUGTION e — , — e - - ——
AUEnOMUgEASLE“R’l;&lzgngON FRE(I&E’!;”&A@ &ORI;\)DlNGS YIELDS OF [20 g?ﬂ%g%ﬁATE BONDS
150 = 900 46
125 A ‘ 800 a a4l A
100 WA . s NN N AR\ A
v - \ 700 ¥ — A Nomnc? =~
\/\ ,.-)M\ 1939 [SC‘N
15[—¥< ~1939 W 600 40 23 ]
50 i\ \ /[ W 500 1 1938 . 58 % M
1938 i 1537
N WY/ oo e
36
[+] P ST N SR B 00— o L1 71 € PO RIS ROV S R
R - - !
B 0 S T TS MSCELLNEOUS AR LORDINGS COMMERCL FALURES
12 400 350 7\ )r,,,,
350 300 Y
3 Issnlm .‘.um 300 = ,,/V"»“‘\v r,/‘v,&,./\vﬁ\'\\ 250 {;\‘ Viaa/
32 PSP\ ,J*\L-..m 2 5001BT =X o WAJ/\:\W
7 \,\,/v A4V 250 MWV 200 w $ Y ) v
o AN ey LAY A VNRVAT
1937 200 [ 38~ ) \ 150 V v
8 150 100
26l o o 1 I | PR SEE JR S 100 AL [ ST I | [ | ST 50 TSN T ! PSR | Lok | ST
138275—39

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



2
WEEKLY BUSINESS INDICATORS

[Weekly averago 1923-25==100}

1939 1938 1937 1939 1938 1937
ITEM Apr.|Mar.|Mar.|Mar.|Mar.| Apr.|Mar.| Apr.| Mar. ITEM apr.|Mar.[Mar.|Mar.[Mar.|A pr.|Mar.| Apr.[Mar.

1 25118 | 11 4 2 26 3 27 1 25 18 | 11 4 2 26 3 27

Business activity:J Finance—Continued.
New York Times§d® coceeercenc|oaaee) 88,5/ 88.7] 89.5| B9.5{ 78.1( 80.0]105. 8/106. 6 Banking:
BarTon'sg e e ceceomcncnrenmcner|oanas| 94.1| 84.0| 94.2| 95.8| 72. 4| 73.2|112.4/111. 8 Debits, outslde N. Y. C.1....| 82.3]| 00.2| 86.5 83.7| 96.2| 80.6| 82.3|126.3|104.4
i 99.1{ 99.1] 98.7(100. 4| 79.1} 80.5/114.0(116.8 Federal Reserve reporting
. member banks:

Commodity prices, wholesale: Loans, total. .o ooeeomaeaao 65.5| 65.7] 66.3| 66.7] 65.5{ 70.2| 70.5| 74.9| 74.8

Dept. of Labor, 1026=100: Interest rates:
ombined index (813).cau.--l el 76. 6| 76.7] 77.0| 76.7) 78.8] 79.2| 88.3( 87.8 1loansy-.. 24,2 24.2] 24.2 24.2] 24.2| 24.2} 24.2} 24.2| 24.2
Farm produets (67) 66. 7| 67.1| 68.0| 67.2| 68.8| 69.6( 96.0{ 94.7 Time loanst-_.. -| 28.6| 28.6] 28.6| 28.6| 28.6| 28.6| 28.6] 28,6 28.6
Food (122} cunmammoccacas 70.8! 70.7| 71.4] 71.5| 72.6{ 73.1| 87.9i 87.5 - Currency in circula ion 139. 9/139. 3{139. 3|139. 1/139. 0|130. 9/130. 3{131. 5/131. 4

All other (624)... 80. 6] 80.7| 80.6! 80.4| 82.4] 82.7! 86.1| 85.8 || Production:

Fisher's index, 1926=100: Automobiles 117.2|113. 7]110. 2{103. 2| 75.4] 74.6{125.6/132.4
Combined index (120).....-.. 79.8] 79.8] 70.9| 80.2| 80.3| 81.2| 81.9] 94.7| 94.4 Bituminous coalf. ..o -] 73.5{ 75.0| 78,3/ 82.6| 51.6| 52.3| 81.1{111.3
Copper, electrolytic).._. 79.71 79,7} 79.7| 70.78 79.7| 71.0] 71.01117.4]115.9 Cotton consumptiony .. oo oooo)onaas 109. 81110, 2108. 4] B7.3| 80.1]132.7(132.2
“Cotton, middling, spot... .| 32.4] 32.7| 31.6] 33.8| 33.5| 31.6| 32.0| 55.1] 53.7 Electric powert. 132.0}133. 6{134. 31134, 7/118. 8/118, 5128, 9(132. 1
Lumber. 38.4) 38.9| 37.4] 38.1)'39.7) 36.3| 55.3| 50.5

Construction contractst. oo || 90.2( 65.0]..... 70.9] 69, 3|-.... 63.1y...._ Pettoleumi. 162. 4{162. 5/161. 0/ 159, 1{161. 6]163. 5(164. 3|164. 7

Distribution: Carloadings..._...._{ .| 63.1) 62.0| 61.7| 62.4| 54.h| 59.8} 75.2( 78.9 Steel IDBOtS D e ceenene 96.4] 95.2} 95.7) 04.6f 95.8| 60.3| 56.9(149.0[147.2

Employment: Detroit, facto! 99.3| 70.5 87.3|..... Receipts, primary markets:

Finance: . Cattle and calves.._ 63.0] 57.6| 53.1] 51.4; 60.9f 67.9] 71.2| 64.7
Fallures, commercial 63.9] 74.0] 63.6| 63.4| 52.6] 69.3( 67.3| 47.2| 48.9 Hogs 36.3| 38.11 33.0f 33.1) 36.5 37.9| 39.4] 87.8
Bond yleldst 65.0( 65.2] 64.6| 64.6| 65.5] 80.1( 76.6 68.1} 68.1 Cotton 30. 4| 37.3¢ 30.6| 34.6! 35.0] 40.8| 43.1| 56,5] 71.9
Stock prices}._. 99. 2/101. 91106. 2(100. 1{106. 9| 76.0| 82.9139.0/138.1 Wheat. oo oee e cocnee 37.9] 42.5| 36.31 38.8] 35.4) 3L. 4! 27.1| 30.7] 17.4

®Data do not cover calendar weeks in all cases.

§Computed normal=100.

$Daily average.

‘Weekly average, 1928-30=100.

i
e’For description of these indexes, see p. 4 of the Dec. 16, 1937 issue.

qSeasonally adjusted. @Index for week ended Apr. 8 is 94.0.
WEEKLY BUSINESS STATISTICS*
1939 1938 1937 1936
ITEM
Apr.1 | Mar. 25 | Mar,18 | Mar. 11 | Mar.4 | Feb.25 | Apr.2 | Mar.26 | Apr.3 | Mar. 27 | Apr. 4
COMMODITY PRICES, WHOLESALE
Copper, sloctrolytic, New York }. ... ...... dol. per 1b... 0.110 0.110 0.110 0.110 0.110 0.110 0.098 0.098 0.162 0. 160 0. 090
Cotton, middling, spot, New York do . 088 .08¢ 086 . 092 .09 .089 . 086 . 087 .150 . 148 116
Food index (Bradstreet’s) do. 2,29 2.31 2.29 2,34 2.33 2,32 2,44 2,461 299 3.01 2,57
Iron and steel, composite. dol.perton..|  36.42 .86.42 36. 39 36,39 36.38 36.38 33.71 8. 75 40.19 40.13 33.13
‘Wheat, No. 2 hard winter (Kansas City)..dol. per bu.. .89 .68 . 69 .69 .68 ) .88 . 1.41 141 1.0
FINANCE
Baﬁ'kttnt New York City. 11, of dol 3,004 3,509 2 5 3, 4
ebits, New York Cit¥..occeoeemouo ... mil, of dol... 4,11 3,75 , 548 2,638 2,835 3,107 3,813 4,920 5,124
?:gértgil outside of 1;1:1:; York Clty.... -7 do-.l| 3,88| 4181 4o011| 3882| 4,462 3284| 3740 3817 a8] 4839|488
Reserve bank credit, total do. 2,578 2,573 2,508 2, 565 2,586 2,502 2,587 2,502 2,458 2,463 2,477
U. 8. Government securitiﬂ do 2, 564 : 2, 564 2, 56 2, 561 , 564 2, 564 2,564 2,430 2,430 2: 430
Member bank reserve b do. 9,125 8,088 9,077 8, 985 8,942 8, 841 7,312 7,333 6,639 , 578 5.077
Excess reserves, estimated. ... .. .. ... do....[ 3,519 , 364 3,443 3,407 3,382 3,208 1,560 1,559 ,308 1,269 2,338
Federal Reserve reporting member banks:
Deposits, d d, adjusted do. 15,991 | 15,976 | 16,143 | 16,086 | 15965 | 16,094 ] 14,268 | 14,301 | 15,126 | 15336 | 13,578
Deposits, time.__...... do 5,217 , 212 5,108 5,224 5,202 , 189 , 221 , 231 5,144 5,120 7909
Investments, total§ do....| 13,388 | 13,533 | 13,541] 13,450 | 13,408| 13,426| 12,039 | 12,107{ 12,907 | 13.213| 13220
U.8. Government direct obiigations. do. 8,096 3 8,280 8,176 8,143 , 184 778 7,876 8,396 8,696 8,643
"Obligations fully guaranteed by U. 8. Govern- - '
ment. mil of dol-- 2,026 2,036 2,023 2,080 2,019 1,993 1,156 1,166 1,199 1,205 1,265
Loans, total§. 8,101 8,209 8,281 8,338 8,186 8,180 8,771 8,805 9,366 9,347 8,302
Commercial, industrial, and agricultural loans§ !
mil. of dol__| 3,814 3,805 3,794 3,773 3,773 3,766 4,299 4,306 .
Interest rates, call loanst. . _.._..... ...percent._ 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 100 1.00 .75
Eigﬁearne;: ;:g: time loans}. oo creeeeenmeaaeas ~do__.. 125 1.25 1.25 1.25 1,25 1.25 1.25 125 1.25 1.25 -1.00
French franc. --cents..] 2648 2.647 2.649 2,651 2.647 2.649 3.051 3.044 600 4.503 6. 501
Pound sterlingt doll 4,681 4.682 4.685 4.600 4.688 4.689 . 966 4,961 4,502 4.885 4.954
Failures, commercial number. 260 301 259 258 214 217 282 274 192 199
sce‘éﬁﬁ’é?m‘ﬁr cireu ion mil. of dol..| 6,793 8,786 8,763 8,755 6,752 6,711 6,338 6,328 8,387 6,881 5,804
Bond sales (N. Y. 8. E.)....thous. of dol. par value._| 39,010 | 32,130 | 40,060 | 51,220 43,850 26,500 47,78 640 | 79, 73,610 ,
Bond yields (Moody'a) (120 bonds). ... percent__|  3.75 3.76 372 3.73 3.78 o | | P 508 2003 | agh
Stock sales (. Y. S. E.) .thous. of shares..| 7,140 4,905 5,593 5,561 4,641 3,365 7,373 6,654 7,245 6,831 8,440
Stock prices (N. V. Times)t.....oooe dol. per share..| 96,32 90.00 | 103.00 | 105.94 | 103.83| 101.05 73.76 80.50 | 13503 ) 13411] 12203
Stock prices (.S‘lamiard Stalmlcs) (420)..._-- 1926=100_. 87.6 86.7 89.8 95.0 92.5 89.6 63.7 71.9 127.6 126.0 109.3
Industrials (348 do....[ 1029 102.1 105.1 111.8 108.9 105.6 75.9 85.7 150.3 147.9 125.9
Public utllitles (40) do.... 83.3 81.8 86.4 88.3 86.5 84.1 57.7 64.6 102.5 102.8 10L. 5
Railroads (32) do.... 27.8 27.1 20.5 8.7 30.4 27.9 10.0 21.3 616 61.0 48.5
PRODUCTION, CONSTRUCTION, AND
] DISTRIBUTION
Production:
Automobiles number..| 85930 | 89,400 | 86,725 | 84,005 | 78,705| 75660} 57,500 | 56,000 | 95827 | 101,046 | 108,426
Bituminous coal}. oo oeoeccaeeo thous, of short tons.. 1,252 , 278 1,333 1,407 1,453 879 801 1,381 1,895 1,270
Electric power. mil. of kw.-hr. 2,199 2,225 2,238 2,244 2,226 1,979 1,975 2,147 2, 200 1,916
Petroleum?. thous. of bbl__{-______ """ 3,382 3,384 3,353 3,315 3,320 3,367 , 406 3,422 3,431 2,874
ingots®. pet, of capacity-. 56.1 §5.4 55.7 55.1 55.8 53.7 35.7 7 90.7 89.6 62.0
%?s“fé’b‘l‘,‘i‘{,%“.*’“”‘“°‘ awardsy.____.. eothous.ofdol | __._..... 14,489 8,823 oo ... 1,376 | 11,144 | 11,119 10,134 |eeccmemoo]omannnn..
Freight-car loadings, total cars. .| 605462 | 594,568 | 501,691 | 598,601 | 560, 523,489 | 572,952 | 721,229 | 756,416 | 613,581
goalndale BofT R | B ma) ) mam) ) wa) ) e wo
Grains and grain product do.._- 31, T084 | 211 | 30344 | o9805| stori| srews| sl 7| ot
Livestock. do 0315 | an219 | 10,175 9637 | 9,935 | 10948 | 10,619 | 10,786 | 10]807 | 11,857
P rgr“' y 1.1 E 3 15_:}', 714 15§, ggg 15_?, ggg 152, 3728 13':;, 965 15:. 314 15';'. 8: é 1'{4z ggg 172, égg 162, gsag
M noal do 252,099 | 242300 | 239,117 | 283,322 | 215,724 | 220,167 ,956 | 323,864 | 314,082 | 269, 662
Cattle and calves. th d 199 182 168 1 172 193 24 225 204 228
Hogs. do 235 234 214 215 234 27 246 256 245 259
Cotton into sight. thous. of bales.. 79 103 91 82 106 112 147 187 80
Wheat, at primary markets........... thous. of bu.. 3,017 3,380 2, 891 3, 083 2, 820 2,196 2,495 2,159 2,440 1,385 1,671

® Data do not cover calendar weeks in all cases.
§ No longer strictly comparable: for an explanation. see the corr
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ate for week ended Apr. 8is 54.7.

$Dail raifJ @R
esponding data in the forthcoming April 1939 issue of the Survey.
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MONTHLY BUSINESS STATISTICS

Monthly statistics through December 1837, to- 1939 1938 1939

aettlﬁer with exlf)l'a,:xargry notes ;nc{l T erenco

e sources of the data, may be found in the . - - - . -
1638 Supploment to the Sursey March | March | April | May | June | July | August |SOPLe™-| october | Novem-| Decem- | Janu- | Febru
COMMODITY PRICES
age
Prices received by farmers (U. S. Department of
Agriculture):

Combined indeX.a-aeeocua oo 1909-14=100.. 91 96 94 92 92 95 92 95 95 94 96 9 92
Chickens and eggs do. 88 23 93 98 99 103 105 118 124 131 127 97 91
Cotton and cottonseed. . acoeeeenan do..-- 71 70 71 71 68 71 69 69 72 73 70 71 70
Dairy products. do. 100 nz 110 103 93 101 102 104 107 109 112 109 107
Fruits do 81 69 68 77 73 79 78 75 70 71 73 76 78
Grains.., 0 86 85 82 79 w7 72 62 63 60 60 63 66 66
‘Meat animals. do. 116 117 114 111 116 123 115 117 111 m 100 112 116
Truck crops do. 14 101 98 88 |. 92 99 92 107 107 102 108 96 108
Miscellaneou; do. 83 89 86 82 84 87 99 98 107 95 108 109 92

EMPLOYMENT CONDITIONS AND

WAGES
Page 38
Trade-union members employed:

Al 41AdeS. cuemeecrea e percent of total.. 86 79 80 81 81 82 83 84 85 84 RS 8 85
Buijlding 67 56 81 63 64 65 64 €8 68 68 67 65 66
Metal dn 81 76 75 ki 75 75 75 73 74 76 78 78 r79
Printing do. 8% 84 88 88 87 87 87 88 88 88 88 88 87
All other do. 91 85 85 85 85 86 88 88 89 89 89 89 L

On full time (all trades)....-emeeuaen--- do--.. 67 58 59 60 62 62 65 66 64 65 65 66

FINANCE
Pages 54, 65, 76
Banking:
Federal Reserve banks, condition, end of
mon

Asgets (resources) total_.._..___ mil. of dol..| 16,186 | 12,025 | 14,322 | 14,179 | 14,214 | 14,285 | 14,261 | 14,573 | 14,861 [ 15203 | 15581 | 15639 | 15862

Reserve bank credit outstanding, total
mil, of dol._| 2,587 2,611 2, 504 2,582 2,596 2,589 2, 585 2, 600 2,586 2,584 2,601 2,607 2,508
Bills bought. do.... 1 1 1 1 1 1 1 1 1 1 1 1 1
Bills discounted do.... 13 9 8 7 7 8 7 7 4 5 4
United States securities. ......o._ do..._.| 2,564 2, 580 2, 584 2, 564 2, 564 2, 663 2, 564 2, 664 2, 564 2,574 2, 564
Reserves, total do. 12,951 9,600 | 11,001 | 11,030 | 11,041 | 11,040 11,026 | 11,295 11,639 | 11,970 { 12,166 | 12,382 | 12 561
Gold certificates do. 12, 553 9,223 |. 10,650 10,648 | 10,645 | 10,642 | 10,640 | 10,9181 11,272 11 613 | 11,7981 11,048 | 12,125
Liahilities, total do_.-_ 16,186 | 12,025 322| 14,179 | 14,2141 14,285 14,261 | 14,573 ; 14,861 15 203 1 15,5811 15,630 | 15862
Deposits, total. 10, 919 7,917 , 298 9,212 9,247 17.79,210- ), 212 9 406 9,672 9 935 { 10,088 | 10,420 | 10,571

-- - Member bank reserve balanoes, total
: . of dol._ 9,157 7,287 7,623 7,665 8,024 8,164 8,179 8,198 8,713 8,876 8,724 9,215 8,936
Excess reserves (estimated) - --_do-.u 3,569 1,546 2,548 2,568 2,876 3,022 2,941 2, 869 3,227 3,383 3,205 3, 3,387

Fedetal Reserve notes in circulation
mil. of dol..|. 4,380 4,142 4,148 4,157 4,149 4,135 4,169 4,253 4,315 4,385 4,452 4,339 4,353
Reserve ratlo. percent.. 84.7 80.3 82.5 82.5 82.4 82.4 82.4 82.7 83.2 83. 6 83.7 83.9 8.2

Monetary statistics:
Forelgn exchange rates;
Argenting_........-. --dol. per Paper peso.. .312 .332 .332 . 331 .331 .329 .325 .320 .318 .314 311 .31 .312
Belgium dol. per belga_. .168 .169 . 169 .168 .170 .169 .169 . 169 .169 . 169 .168 . 169 . 169
[OF3.T:1: - W dol. per Canadian dol.. . 996 .997 .904 992 . 989 .99 .996 .994 . 991 992 . 991 .992 .995
Francs. dol, per frane.. . 026 .31 .031 .028 028 .028 .027 L0297 .27 .026 026 . 026 .026
Germany.......cceee-. dol. per reichsmark.. . 401 .402 .402 -402 .403 .402 .401 400 .400 400 .401 .401 401
Netherlands.. ---dol. per gnilder__ .531 . 556 . 556 .564 .563 . 550 . 546 .539 . 544 543 544 . 542 .536
Sweden_______. --dol. krona._ . 241 . 257 . 257 . 266 . 256 .254 .252 . 248 . 246 . 243 .241 . 240 . 241
United Kingdom__ ... eaaiooo ol. per £..] 4.685 4.984 4.981 4,967 4,958 4. 929 4.881 4.804 4.768 4.708 4.670 4.669 4. 686
Publie finance (Federal):
D%bti’{zross, end of MO.caveaaa..l mil.of dol._{ 89,085 | 37,560 | 37,513 37,424 | 37,167 | 37,194 | 37,506 | 38,305 | 38,428 | 38,607 | 39,427 | 39,631 ] 30,859
ubilc i1ssues:
Interest bearing® dn 35,088 | 34,486 | 34,465 | 34,291 | 33,903 | 33,834 | 34,112 34,020 | 34,050 | 34,981 ] 35,743 ] 35882 | 35034
Noninterest bearing®eooov . S 543 556 546 551 589 540 541 543 526 535 528 534 5
Special Issues to gov’t agencnes and trust
funds*. . .. vemmcmmem————— 1. of dol__], 3,454 2,518 2, 501 2,582 2,676 2,810 2,043 2,033 2,049 3,090 3, 156 3,215 3,392
Receipts, custom thmlﬁ of dol..}" 29,266 | 26,307 | 24,430} 22,336 | 21,950 | 23,101 | 28,673 | 28,590 | 30,797 27, 338 { 251211 24,318 § 22,361
Secunty marketS'
Dmdend declarations (V. Y. Times);
b X017 ) S thous. of dol..| 186,005 | 171,979 | 152,753 | 866,435 | 222,001 | 167,170 | 240,965 | 185,428 | 180,506 | 500,160 | 247,569 | 194,118 | 303,839
_.Indunstrials and . mlscellaneous_---do..-. 182,522 | 1€6,012_| 147,052 | 353,652 | 207,374 | 157,175 | 230, 99 182 735 | 169,901 | 486,396 | 229,916 | 181,480 | 289,412
cric Rallroads 3,573 5, 967 5,701 | 12,783 | 14,627 9,995 9,870 2 603 | 10,605 | 22,765{ 17,653 | 12,638'| 14,427
Dow'J ones & Co., Inc. (65 stocks)
dol. per share._.! 48, 37.86 35. & 36.38 38.73 46. 0: 46. 13 43.98 49. 64 50,32 49,32 49.13 48. 68
Industrial.s.(:}o stocks) eeecdo....| 145.06 | 119.07 | 112.85 | 114.20 | 118.79 [ 139.47 | 140.97 | 137.04 | 150.36 | 151.96 | 150.12 | 146.87 | 144.60
Public utilities (15 stocks).. ... do.... 24.84 17.96 17.76 22.00 19. 38 21.64 20.01 18.49 22.92 23.3% 21.94 23.30 24.94
Rails (20 stocks) do.. 31.07 24.63 21. 52 19.09 21.82 28.16 28.49 25. 62 30. 62 31.29 30. 52 31.20 30. 31
New York Times (50 stocks)....... do....| 100.59 83.14 81,92 80.47 85.70 98. 90 99. 7 05.68 | 106.81 | 105.20 | 105.36 | 102.73 | 102.22
Ind_ustrmls (25 StOCKS) s caccaannn do....| 178.01 148.12 146.70 | 143.93 | 153.92 | 175.95| 177.53 | 171.70 | 180.69 | 186.99 | 186.99 | 18182 | 18121
Railroads (25 stocks) do 23.18 18.17 17.13 17.01 17.49 21,85 21.95 10.68 23.95 23.59 3.4 23.64 23.24
TRANSPORTATION AND
COMMUNICATIONS
Pa 0 85
Class I steam railway:
Frelght carloading (A A.R):$
tal ears th ds. 2,300 2,223| 2,660 2,18} 2760| 2,273| 2,392 2,583 | 3,542| 2,530 | 2,049| 2302} 2297
Oml do. 478 381 405 344 432 353 382 468 668 511 664 515 529
Coke. do.... 29 20 20 16 20 17 18 22 31 26 35 30 30
Forest products do. 105 108 122 105 132 104 120 120 159 109 131 103 99
Grains and grain products. ... _.-..do.... 125 183 160 130 188 223 191 148 21 137 163 129 118
Livest: do. 42 44 58 51 53 44 49 63 102 69 67 53 42
Merchandise, 1. 6. oooeooaomnnaaaes do.... 612 606 754 597 717 508 604 799 594 708 561 577
re. do. 33 31 40 55 118 00 98 106 141 65 44 33 34
Miscellaneous do. 967 900 1,002 887 1,101 879 936 1,022 1,422 1,018 1,138 878 870
TEXTILE PRODUCTS
Page 154
Cotton:

Wotld visible supply, totel.._thous. of bales..| 8,441 9,025 8,706 8,490 §, 142 7,893 7,643 8,726 9, 802 9,757 9,852 9, 361 9,247
American eotton . oo oo ooeemeaeaeen do.... y 6, 881 6, 509 6,071 5,712 5,491 5,479 8, 636 7,750 o 7,478 7,050 6,845
r Revised.

*New series. Data on public issues beginning July 1932 not shown on p, 32 of the November 1838 Survey will sppear in a subsequent issue.
§ Data for April, June, October, and December 1938 are for 5 weeks; other months, 4 weeks.
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4
MONTHLY BUSINESS STATISTICS—Continued

Monthly statistics through December 1937, to- | 1939 1938 1939

gether with explanatory notes and references
to the sources of the data may be found in the | Febru- |} Febru- " Septem-| Novem- | Decem- | Janu-
1838 Supplement to the Survey ary ary | March | April | May | June | July | August |y, | October | ™o ber | ary

COMMODITY PRICES
Page 11

Cost of living (N. 1. C. B.):

Combined index. . ccooocmmauaoaan 1923 =100.. 85.1 86.7 86.7 86.8 86.5 86.7 86.5 -85.9 85.9 85.8 85.6 85.8 85.4
Clothing do.... 72.4 76.0 75.5 75.1 74.5 73.9 73.5 73.4 73.3 73.2 73.2 73.0 72.7
Food.__. A0...o 78.4 80.1 80.3 8.1 80.8 81,9 81.7 £80.1 80. 4 79.8 79.5 80.3 79.2
Fuel and light o oo ooomiaa . do..._ 86,9 86.3 86.2 85.7 . 83.7 83.7 84.1 84.4 85.0 85.6 85,9 86.0 85.9
Housing_ do.... 86,1 87.8 87.5 87.2 87.0 86.7 86.6 86.6 86.6 86.6 86. 4 86.2 86.2
Sundries. do._.. 96.7 97.5 97.8 97.6 97.6 97.5 | 9.4 96.9 96.8 96.8 96.8 96.8 96.8

EMPLOYMENT CONDITIONS AND,

WAGES
Pages 39, 44, 47
Labor conditions: .
National Industrial Conference Board (25 in-
dustries): .
Average weekly hours per worker m fac- . -
tories. hours 36.8 33.4 33.3 32.9 32.7). 331 33.8 35.2 36.2 36.7 36.9 36.6 36.6

Labor turn-over in mig. establishments: ,
Accession rate..mo. rates per 100 employees. 3.06 3.13 3.13 2.58 2.84 3.4 4.81 5.29 4.51 5.19 4.24 3.2 4.09
Beparation rate: .

Total. do 2.61 4.39 4.46 4.54 4.57 4.41 3.81 3.08 3.56 3.30 3.14 3.88 3.19
Discharge. do. .10 11 11 .10 .13 1,11 V.09 .10 .12 12 .10 .09 .10
Lay-off. Q0. 1.87 3.79 3.74 3.85 3.82 3.60 3.13 2.33 2.62 2,40 2.44 3.21 2.2

W, Quit._ do.... .64 .49 .61 .59 .62 .61 .59 .65 .82 .78 .60 .58 .85
ages:

Nat;oz&al Ind)ustnal Conference Board (25
ndustries): P
Factory average weekly earnings. - .dollavs..| 26,11 23,563 23.63 23.53 23.38 23.74 23.93 24.93 28.73 26. 14 26. 32 26.02 25, 95

Factory average hourly earnings...... do.... .713 .710 LT14 L117 .718 719 713 .71 714 714 .74 713 L7138
CHEMICALS AND ALLIED PRODUCTS
Pages 97, 98
chetable olls and produets:
leomargatine:

Consumption (tax-paid withdrawals)
thous. of 1b__| 27,774 | 36,207 | 30,636 | 33,130 | 28,774 | 27,800 | 25,671 | 28,371 ] 32,000 | 31,824 | 29,812 | 29,091 | 30,350
Price, wholesale, standard, uncolored (Chi-

€ago, dol. per 1b.. . 140 145 .145 .145 1 .138 134 .145 . 158 . 155 .153 . 150 .143 . 140
P I'_'rrgd ni-ﬂnn thous. of 1b. .| 27 ,701 1 36,208 { 40,974 ) 32,662 28,516 | 28,146 | 25512 28 718 | 32,387 | 31,092] 30,221 | 30,373 | 30,319
aint sales: ’
ants, varnish, lacquer, and fillers: -
12: S, thous, of dol..| 24,415 ) 21,657 | 29,449 | 33,286 | 85,204 | 32,390 | 26,730 | 28,821 | 20,760 | 28,773 | 25280 | 20,515 24,229
Classiﬁed. total. do 17,3954 15,326 | 20,721 | 23,143 | 24,115] 22,386 | 18,512 19,747 | 20,114 | 20,486 | 18,367 | 15,036 | 17,828
Industrial do....| 7,982 6,085 7,938 7,946 7,623 7,418 6, 603 7,249 7,879 8,481 8,397 7,417 8, 180
Trade do....| 9,413 0,241 | 12,783} 15197 16,492 | 14,968 | 11,000 | 12,409 | 12,235 ] 12,006 9, 870 7,619 9, 648
Unclassified do....] 7,021 6,331 8,728 | 10,143 { 11,179 | 10,003 8,218 9,074 9, 655 8,287 6,914 5,478 6,401
ELECTRIC POWER
Page 99 )
P%dnctlon, total. el mil. of kw.-hr..| 9,655 8,709 | 9,468 89241 0,082 9,197| 0,523 | 10,180 | 9,838 | 10,210 | 10,244 | 10,882 | * 10,641
source:
uel do....| 583%0] 5179 553 4,907 5252| 5,519 5878{ 6397 6376| 6868 6,760 | 6,976 | r 6,899
‘Water power. do....{ 8,825 3,530 3,934 4,017 3,830 3,678 3,645 3,783 3,462 3,342 3,484 3,006 | 3,742
By type of producer:
Privately or mun!clp ally owned.....do....] 8900 8,156 8,929 8,404 8,571 8,710 9,019 9, 650 9,314 9, 669 9,600 | 10,332 | r9,853
Other producers. do.... 755 563 5§39 520 511 487 504 531 524 541 554 550 r788

METALS AND MANUFACTURES
Page 134

Steel, manufactured products:
Barrels and drums, steel, beavy type:
Orders, unfilled, end of month..__number..
Production...
Percent of
Shipments..._-_..._.
Stocks, end of month
Bmlers, steel, new orde!

421,087 § 484,965 | 408,017 | 448, 567 | 309,085 | 448,176 | 361,750 | 378,675 | 445,310 | 374,454 | 248,376 | 519,375 | 438,746
529, 566 773,570 | 678,191 | 696,264 | 606,528 | 629,448 | 768,374 | 783,592 | 841,653 | 788,040 | 830,979 | 749, 070

35.0 47.8 41.9 43.3 43.3 39.1 47.6 48.7 52.3 49.0 51,7 47.6
533,718 | 771,313 | 680, 180 696,738 | 085,453 | 622,155 | 771,283 | 750,188 | 865,572 | 799,678 | 822,746 | 746,510
26,709 28,770 25, 474 | 23,118 | 34,089 | 41,287 | 35,756 | 60,160 | 36,241 | 24,603 | 32,606 | 34,717

. thous. of sq. ft_. 817 435 739 475 734 547 691 783 579 n7 6356 892] 1,120
Quantlty . mdes number. . 892 " 489 663 585 700 838 894 1,063 1,124 1,125 M7 1,012 r1,261
TEXTILE PRODUCTS
Page 157
Wool:
Consumption (scoured basis):
Apparel class ..thous. of Ib..| 22,4400 12,090 | 10,412 ] 12,623 | 12,044 | 15467 | 22,746 | 23,136 10,619 | 24,619 | 23, 512 29,688 | 25 041
Carpet class 8,776 3,982 4,328 3,320 3,036 3,313 4,996 6, 025 6,386 8,660 7,718 9, 501 9,784
Operatl)ons. machinery activity (weekly aver- .
age!
Looms:
Woolen and worsted:

Broad._.----...-thous of active bours..| 1,942 1,224 945 693 876 1,009 1,174 1,499 1,339 1,336 1,529 1,769 1,924
do 78 80 79 52 64 54 58 80 7 86 89 81 79
209 122 128 123 94 95 106 143 164 167 17 177 186

ng spindles:

oolen. 73,130 | 66,245 | 41,824 | 33,211 | 30,901 | 48,020 | 57,438 | 74,710 | 66,022 | 66,840 | 71,110 73,277 | 73,480

Worsted. 82,226 1 40,012 | 29,763 | 33,505 | 456,718 | 55,134 | 55663 | 69,644 | 62,851 | 70,205 | 85,954 | 97,019 87, 770

Worsted cOmbS. cuureaseccacameamcann 137 67 56 64 84 101 119 145 117 120 146 149 129
r Revised.

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