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SUMMARY OF BUSINESS TRENDS

_IN DUSTRIAL activity experienced some seasonal slackening
in'the pre-Christmas week which was featured by a good vol-
ume of retail trade. Preliminary reports indicate that general
merchandise sales during the holiday buying period ran well
ahead of a year ago, a result to be expected in view of the sub-
stantially improved level of general business activity and con-
sumer -incomes, - Other indices of economic activity are also
in higher positions than at the close of last year; it may be
noted, however, that stock price indexes are moving in approxi-
mately the same general area as they were a year ago. The
-accompanyf 1z chart indicates that this situation prevailed gen-
erally through the fourth quarter, notwithstanding the fact that
both earnings and dividends for the current quarter are much
larger than in the corresponding period of 1938.

The advances in some commodity prices—reflected in the
moderately upward movement of the index in the upper right-
hand chart of the series below—have not been part of a general
rise such as was experienced during September. Recent changes
have been confined largely to a few major staples—wheat and
cotton being most prominent. Wheat prices tended to decline
after Tuesday of last week as the drought, which has reduced

the probable yield of winter wheat very sharply, was relievea
to some degree. The general wholesale price level is currently
slightly lower than in early November when the composite index
of the Bureau of Labor Statistics was about 7 percent above the
mid-August figure. Compared with a year ago the index is now
about 2 percent higher.

The Bureau of Foreign and Domestic Commerce last week
estimated that the national income would probably equal $68,-
500,000,000 for 1939, and that the dollar volume of income pay-
ments for the year would reach about $70,000,000,000. The
national income differs from income payments by the inclusion of
business savings and the exclusion of direct relief and other dis-
bursements for which no services are currently rendered. The
1939 increase of $4,500,000,000 in the national income is par-
ticularly significant since prices for the year averaged no higher
than for 1938. Thus, the gain in national income this year re-
sulled entirely from an enlarged output of goods and services.
The steep rise in income payments during recent months—which
contributed materially to the gain over 1938—is indicated on the
accompanying chart. This index has risen over 1 point a month
since August to the November figure of 88.8.
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WEEKLY BUSINESS INDICATORS

[Weekly average, 1023-25=100]

1939 1938 1937 1939 1938 1937
ITEM ITEM
Dec.|Dec.|Dec.|Dec.|Nov.jDec.|Dee.|Dec Dec. Dec.|Dec.|Dee.iDec.|Nov.| Dee.|Dee.tDec.|Dec.
23| 16 9 2 251 24| 17| 25 18 2318 ] 2 2124 17}125] 18
Business activity:1 Finance—Continued.

New York Times§d -« cooooaoo|caon 106. 4|106. 6(106. 01105. 81 01.8( 03. 7| 84.6] 84.6 Banking:

Barron'sg_ 118.0|117. 5/117.0{115. 0{101. 1{102, 1] 81.6; 81.5 Debits, outside N, Y. C. 1..---{120.8}101, 6{120. 3/106. 1|101. 3/118. 5] 80.4/107.4( 97.8

Business Week ... occ.commoocfucnan 125.7|125.7|1125. 7]124. 6103. 5{104, 2| 85.3| 83.8 Federal Reserve reporting

. member banks:
Commodity prices, wholesale: Loans, total ....o.o.oo.... 71.5] 71.0] 60.2| 69.3; 68.9] 67.8] 68.0) 76.4] 76.0

Dept. of Labor, 1928=100: Interest rates;

Combined index (813)._...... 79.3] 78.7} 79.0) 78.8| 79.0| 76.6| 76.7| 81.2] 81.5 Call loansy. ...... ——emm——— 24.2] 24, 2] 24.2 24.2} 24.2 24 2 24 2l 4.2 24.2
Farm products (67). .| 67.8] 66.8] 67.4| 67.1] 67.6) 67.2] 67.4| 72.9) 3.2 Time loanst. 28.6] 28.6] 28.6] 28.8] 28.6 28.6| 28.6/ 28.6
Food (122} __.._ -1 72.1) 71.1] 70.8] 71.1 72.0] 72.2f 72.6 78.9| 79.7 urrency in circulation 158.4/156. 3 155.5{154, 1/153.1 143 2 141, 7137 5/136. 3
‘All'other (624) . .. .| 84.3] 84.1f 84.4] 84.4| 84.4] 80.5) 80.6| 83.6] 83.7 || Production; ’

Fisher’s index, 1926==100: . Automobiles. ... 154. 4/151. 4]122. 7| 95.0]121.7(134. 9| 97.3/121.9
Combined index (120) 5. 9! 85.2] 84.9) 84.7) 84.0{ 79.7| 70.8} 83.2| 83.9 Bituminous coalf. .. 84.9] 87.1| 88.51103.8] 82.2} 79.4] 75.2| 89.4

Copper, electrolyticl. . 89.1) 89.1{ 89.1} 89,1] 89.1) 79.7| 79.7| 71.7| 72.5 Cotton consumption 134. 11130, 9,106, 5{124. 0| 74.4| 90.5

Cotton, middlmg, spot. 6! 42.3| 39.7[ 38.6| 37.5| 32.4] 31.6{ 30.9] 30.5 Electric powert 156 4 155.2 152. 4(149. 0,141. 8|140. 0{125.2{132. 2

» Lumber.... 56.3] 56.1| 50.7] 51. 4| 40.3| 32.5( 30.7
Constmcﬁ'oz\ contracts}.-- 78.6) 62,4 82.3) 80.3) 53.8) 51.3 . Petroleum?. 185 6/183. 7|157. 9]183. 3,165. 6(157. 3{167. 7[165.1
Distribution: Carloadings.._ 71.00 7.7 71.9| 70.6/ 59.9] 63.2{ 47.8] 62.6 Steel ingots@ 156 71159. 4[162. 1|161. 3| 87.3| 97.2] 38.6( 45.0
Employment: Detroit, factory__.{_.... 113.6). . ._[108.9). ... |....- 100, 9. 102.1 || Receipts, primary markets: y
Finance: _ - Cattle and calves . 6] 66.6| 57.9| 68,41 56.3| 80.2

Failures, commercial__.___...._. 49.1} 49.9| 56.8( 40.1| 46.9{ 56.3] 53.1| 56.8( 54.5 ogs. . 6] 52.7| 64.4] 45.0] 70.4

Bond yields ... _...__. -..--| 64.0] 64.0) 64.1f 64.0| 63.8| 68.5[ 68.8| 71.6! 71.9 Cotton. ..o mcmamae e Tohaa 2126 9 163 8l151. 5! 582! 61.9l110.4/123.5

Stock. pricest. 111. 7/111. 8)111, 31110, 5/112. 3{107. 8(107. 6] 94. 2| 91.7 Wheat 35.4 35,3! 33,7 27.1| 33.5 44.2 48.2| 29.7| 31.3
® Data do not cover calendar weeks in all cases. g(‘omputed normal=100, §Daily average. tWeekly average, 1928-30=100,

1 Seasonally adjusted. @Index for week ended Dec, 30, is 126.6. o' For description of these Indexes, sce p. 4 of the Dec. 16, 1937 issue.

WEEKLY BUSINESS STATISTICS *
E 1939 1938 1937 1936
" ITEM
Dec.23 | Dee.16 | Dec.9 | Dec.2 | Nov.25 | Nov. 18 | Dec. 24 | Dee. 17 | Dee. 25 | Dec. 18 | Dee. 26
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York. ._..___.... dol, perIb__ 0.123 0123 1. 0.123 0.123 0.123 0.123 0.110 0.110 0.099 0.100 0.110
Cotton, middling, spot New York.. --do.... .116 116 .108 . 105 . 102 10 .088 . 084 L083 1—-- 130
Food index (Bradstree’s) e omerecaecccemcescnan do..-. 2.34 2.32 2.32 2.35 2.39 2.42 2.34 2.38 2.63 2.65 2.92
Iron and stecl, COMPOSIO-. o mmmee oo ol, per ton._|  87.10 37.19 37.20 37.26 37.42 37.44 36.37 36.38 38.90 38.00 35.33
Wheat, No. 2 Hard ‘Winter (Kansas City).dol. per bu.. 1.4 .98 .93 .86 .86 . .66 .67 98 .97 141
FINANCE
Bankine:

Debits, New York City. .. coeeenaa . mil. of dol..| 4,409 3,799 3,689 2,983 3,012 3,004 5,214 3.676 , 484 4,436 5,801

Debits, outside New Vork City (140 clties).-.--do-.-- 5,603 4,707 4649) 4100 4500 4,400 , 494 4,149 4,977 4,533 5,698

Federal Reserve bapks:

Reserve bank credit, total do. 2.845 2,543 2,568 2,605 2,845 2,715 2,656 600 2,658 2,631 2,542
- U, 8. Government securitles.. ..o ccu ... do--.. , 496 2,512 2,512 2,552 2,503 2,649 2, 564 2, 564 92, 564 2, 564 2,430
Member bank reserve balances. do 11,378 11,288 11,617 11,620 11,619 11,587 8.472 9,034 6, 855 6,884 6, 507
Excess reserves, estimated do. 900 4,849 5,154 5,135 § 171 5,166 2,079 3,476 1,007 1,057 1,881

Federal Beserve ropnrtlng member banks: '

Deposits, d adjusted do. 18,923 18,981 18,824 18,972 18,918 18, 804 16,025 16,221 14,423 14,675 15,674
‘“Deposits, time do.._. 6,255 5, 251 8, 237 5,232 5,252 &, 256 5, 141 5. 130 201 5,102 5,043
Investments. total § do 14,533 | 14,652 | 14,5161 14,503{ 14.478| 14,465| 13.269| 13, 120621 12,168 13,771
8. Government direct obllgatlons ..... do._.. 8,762 8, 8™ 8,713 8,726 8,725 8,333 8,080 8,067 8,172 , 200
Obligations fully guaranteed by U. 8. Govern-
ment ..1afl, of dol.. 2,404 2,413 2,415 2,408 2.401 2,402 1,718 1,698 1,110 1,114 1,240

Loans, total§__.._ do. , 932 8,871 8,646 8,656 8,617 , 549 8,473 8,4 9,418 9, 9,170
Commetclal industrial, and agrlcultm-al loansg < -

ol.. 4,406 4,416 4,378 4,381 4,388 4,362 3,857 3,872 4,617 4,645 Joeenoo. .

Interest rates, call loanss. . ..o caeeoeenen percent.._ 1.00 L 1 1.00 1.00 1.00 1.00 1 1.00 1.00 1.00

Interest rates, time Joans}. .. do 1.25 1.25 1 1.25 125 125 125 125 1.25 1.25 1.25

Ezxchange rates;
Freneh fraged. v cccmmemciime e cents__ 2,236 2,229 2,213 2,212 2.9224 2.223 2.633 2.629 3.306 3.304 4.671
Pound sterlingt dollars.. 3,047 3.933 3. 90! 3. 904 3.924 3.9022 4. 666 4.670 4.008 4.997 4.812
Failures, commercial ntmber__ 203 1 200 191 293 229 2 231 222 167
gucrl:ex:cy in iir; lationt mil. of dol__| 7,691 7,588 7,553 7,485 7,433 7,308 6,052 6,831 6, 676 6,618 668

ecurity markets: . S .

Bond sales (N, Y. S, E.)...._thous, of dol. par value__| 43,890 41,070 38, 500 34, 170 3,110 39,760 52,060 57,080 40, 390 39, 900 51, 960

Bond yields (Moody ’s) (120 bonds; 3}4 3.69 . 71 3,69 . 3.70 3,85 3.97 4.13 . 15 3:69

Stock sales (N, Y. S. E.)._ 4,174 4, 168 3, 850 3, 639 2, 97! 3,934 &, 980 7,356 5,724 5,170 6, 905

Stock prices (N. Y. Ttmea) 108.44 108. 08. 107.30 109.03 109.17 104. 65 104, 48 . 89,08 13444

Stack prices (Standard Statist 91.8 91.9 2.5 9L7 93.9 93.5 91.1 93. 82.5 80.7 121.0
Industrials (250) ... 107.9 108.7 107.6 110.3 100.9 108.7 112.0 96.1 93.6 140.9
Public utilities (40)...- 5 87.0 86.9 86.8 87.9 87.0 76.9 78.3 77.5 80.7 108.8
Railroads (30) 20.3 29.9 30.2 29.9 3L2 31.4 28.2 2.0 3.2 30.4 52.0

PRODUCTION, CONS’I‘RUCTION, AND

DISTRIBUTION
Proquction;

Automobilesy number..| 117,705 | 118,405 | 115,488 93,638 72,520 86, 700 02,800 | 102,905 74,230 93, 025 82,482

Bituminous coalf..oemceeeen.o. thous, of short tons. , 445 1,484 , 508 1,767 1.642 1,400 1,353 1,281 1,523 545

Eléctric power.. . mil, of kw-hrs.._ 2,605 2,586 2, 539 2,482 2,514 2,363 . 2, 2 085 2,202 2,081

Petroleumy. . .oceveenamemicorccamenaas thous. of bbl__|-ccen._.__ 3,866 3,827 3,259 3,818 3,502 3,450 8,216 3 493 3,440 3,133

Steel ingots® -.pet. of capacity... 90.0 91,2 92.8 94,4 93.9 93.5 1.7 57.6 27.4 1.0

%o;ﬁgriguritw#-contract awards...couooo.. thous. of dol.. 12,614 | 10,022 13,669 | 13,218 ] 12,80 8,557 8,234 jeceaaee..

i ution: .

Fieight-car loadinzs, total cars .| 681,166 | 687,265 [ 688,888 | 676,516 | 771,404 | 574,462 | 606,003 | 457,821 [ 600, 562, 578
Coal and coke do 146,520 | - 140,554 | 147,459 | 145,691 | 163,133 | 140,435 | 132,711 | 106,609 | 156,811 | 134,383
Forest produets. . .. do..._. 34,14 34, 996 34,764 33,223 35,612 27,612 29,132 20, 449 24,923 28, ?99
Grains and grain products do. 35,547 38,310 35,097 897 30, 724 35,959 27,419 , 894 24, 186
Livestock. . : do.__. 13,416 } 14,971} 13,854 | 13,779 ( 15,904 | 1L997 | 13,177 9,541 [ 14,358 9, 561
Merchnndise, lLel do 50,148 | 154,218 | 149,510 [ 142, L, 028 | 140,900 § 148,091 | 119,434 | 145,546 | 133,127

do. 11,339 , 11, 64 23,917 45, 635 9, 001 , 260 7,002 8, 51 7,

- RMiscg;laneous. do - - 200,052 | 202,360 | 293,739 | 281,353 | 316,195 | 213,793 | 238,673 | 167,277 | 215,236 | 225,009
Catt]e and calves. th d 210 228 211 210 247 183 216 178 254 165
Hogs do....|. . 424 427 M7 27 343 342 418 202 457 284

B COtwn into slght thous, of bales__{..c.cue... 375 330 426 304 501 146 161 287 321 261

‘Wheat, at primary markets__......_.. thous. of bu.. 2,813 2,887 2,679 2,157 2,664 3,408 3,519 3,837 2,359 2,490 2, 664

@®Rato for week ended Dec. 30 i3 73.7.

26,
§No longer strietly comparable; for an explanation, see the corresponding data on p. 30 of the July 1030 issue of the SURVEY.
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MONTHLY BUSINESS STATISTICS

Monthly statistics through December 1937, to- | 1939 1938 1939
get&xler with ex};la.‘nagrty notes an% tef‘eirencﬁs
0 the sources o e data, mi () - - ¥ - - -
1035 Supplement to the su“?ybe ound {n the | N b N%‘:_m D‘i)c:rm Tanuary Fg?;“ March | Aprll | May | Fnne | July | Augnst|Se t?_m October
BUSINESS INDEXES
Pages 6,7,8,9
Incomo payments:}

Adjusted index 1920=100..| 88, 83.1 83.8 83.0 84.1 83.0 83, 84,1 83.7 85,4 | r86.8| rss1

T%t:]l&i_‘;s. e ‘mil.ofdol| 5817] 6507 6145 5703| 5247 5727 565 | 5432 5918{ 5695| 6400 6,020 6,204
b b¢{

Adjusted index 1929=100__ 82.4 83.0 823 82.0 82.1 810 81.4 82,8 82.8 $4.0 r84. 4 r86.7

Total _....._. 3,634 3,672 3,625 3, 522 3,575 3, 850 3, 598 3,865 3,518 3,560 | 3,702 | 3,867

Commodity 1,248 1,244 1,191 1,215 1,235 1,212 1,235 1,281 1,271 1,318 | r1.360 | r1,448

Distributive industries. 903 853 839 841 826 850 849 362 874 863 871 r 801 T 917

Service industries. 841 799 K14 800 706 797 799 808 815 810 813 821 835

Government. ... 531 531 527 505 503 5068 510 520 530 422 423 v 507 538

Work relief wages. . 134 203 198 188 182 187 180 175 165 145 135 114 r129
Direct and other relief_______._...____ do. 90 83 . 88 .02 .93 95 . 90 87 85 85 87 r87 r8g
Social-security benefits and other lahor

inCome. . —oioooomeaas mil. of dol_. 129 128 124 128 133 148 133 139 145 136 145 135 128
Dividends and interest.....__........ do. 496 484 1,115 827 433 772 760 471 920 849 451 8056 r 783
Entrepreneurial incomne and net rents and’ :

TOYRIti08 oo eeemiceeeaaeeae mil. of dol_.| 1,260 1,180 1, 146 1,131 1,060 1,137 1,121 1,137 1,103 1, 109 1,157 | r1,201 1,338
Total nonagncultural income........ do._. 5,231 4,967 5,657 5,244 4,848 5, 256 5,192 4,943 5,453 5,222 4,887 | r5314 5, 519
Ad]usted index of nonagncu]tuml in-

.......................... 1929=100. _ 89.6 84.2 84.7 84.4 84.4 84.8 83.8 84.3 85.4 85.5 86.7 *87.0 88.8
Industnal production (F. R.):

Combined index, unadjusted...1923-25=100._} 2124 104 98 100 9 100 95 94 98 97 99 112 14
Manufactures, unadjusted do_.._ »123 103 08 09 08 100 06 94 97 95 99 110 r 122
Minerals, unadjusted. ... -.do____ » 128 105 103 105 105 102 88 97 105 107 96 123 r132

Comhmed Index, adjusted do__._ »124 103 104 101 99 98 92 92 98 101 103 111 r121
- Manufactures, adjusted._: do_z. » 124 103 -104 |- 100 97 96 92 01 97 100 104 11 r121

bile: #91 96 99 105 r100 91 87 73 81 87 89 85 r78

iles »125 112 n7 109 109 110 o7 104 m 111 120 121 r125

Mineral » 124 102 109 110 110 119 95 98 104 106 91 114 121
Agricultural

Quantities marketed
Combined index. . 104 99 76 65 56 &8 65 81 82 04 85 120 125

Animal products 2 -89 81 77 64 78 81 99 93 88 84 82 87

Dairy produc 87 91 97 94 104 103 135 145 133 122 100 90
Livestock. .. 78 67 73 56 65 62 72 62 66 70 78 90
Poultry and e; 116 116 80 70 104 123 145 114 91 79 75 75
‘Wool 160 68 41 1] 45 7 193 387 386 266 114 90
Crops.. 108 71 53 46 57 50 63 7 101 87 159 163
Cotton 154 78 371 34 35 22 23 26 46 5 251 278
Fruits...c- 9 85 821 - 78 23 95 92 81 78 80 79 95
Grains. 85 62 &1 38 50 50 80 101 184 118 120 94
Vegetab!es ....................... d 67 6l 77 8 107 89 109 112 49 41 72 82

Caéh mctm:je lf'mmt faim ma:g:et(ggs.d

rops and livestock, combined index:

Ugad 310 517 R 1924-20=100.. 78.5 78.0 72.5 68.5 51.0 57.5 55.0 60.0 59.0 63.0 71.0 92.5 96.0

Adjusted do....] 74.0 69.5 68.0 67.5 60.0 64.0 64.5 65.0 60.0 62.5 71.0 79.0 72.5

Crops.. do._.. 62.0 55.5 55.0 55.5 44.5 49.5 51.5 49.0 45.0 51.0 66.5 70.0 6L.56
Livestock and produets........_. do.._. 86.5 84.0 §2.0 80.0 76.5 79.5 780 82.0 75.5 4.5 75.5 83.0 83.5
Dairy products. .ccceameeeeo-. do..._. 91.0 85.5 89.5 88.5 85.5 80.0 76.0 76.5 7.0 77.0 8L.5 87.0 89.0
Meat animals do.... 87.0 83.5 78.0 79.0 77.5 84.0 75.0 83.5 76.0 73.5 74.0 80.5 83.5
Chickens and eggs. o occovaee do.... 74.0 83.5 81.0 67.0 56.5 71.5 70.0 80.0 73.0 75.0 70.0 .0 66.56
COMMODITY PRICES

Page 11

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

Combined index 85,7 85.6 85.8 85.4 85.1 84.9 85.0 84.8 84.7 84.9 84.56 . 85.9 r85.8
Clothmg. 72,9 73.2 73.0 72.7 72.4 72.3 72.2 72.1 72.0 71.9 7.9 72.2 72.6
Food....._. 79.6 70.5 80.3 70.2 78.4 78.0 78.2 781 77.9 8.1 76.7 80.7 r80.1
Fuel and light 85.8 85.9 £6.0 85.9 85.9 85.8 85.2 84.0 83.4 83.8 84.0 84,4 85.2

86,7 86.4 86.2 86.2 86.1 86.1 88.2 86.2 86.0 86.3 86.3 86.5 86.6
Sundnes. 96.8 96.8 96.8 6.8 96.7 96.7 9.7 96.6 96.6 96.9 96.9 97.0 96.8
EMPLOYMENT CONDITIONS AND ’
WAGE
Pages 31. 32, 33, 35, 37, 40, 41, 43, 4“4
Employm

Factory, unadjusted (U. 8. Department of

Labor)t e 1923-25=100.. 103.8 3.3 94.0 92.2 93.6 04.3 9.1 93.0 93.4 93.5 96.3 | r100.2 | r103.6

do._.. 98, 1 82.9 83,8 82.3 83.3 8.1 84.8 84.0 84.6 83.0 8391 r89.7[ r96.1
do._.. 109. 2 103.1 103.8 101.7 103.5 104.0 103.0 101.6 10L.8 103.5 | r108.1 110.2 | r110.7

Factory, adjusted (Federal Reserve)f...do._..| - 103.4 92.8 04.4 9.6 4.3. 94.0.1.. 93.8.[---93.3.] -94.3 05.3 93,0 |.-..97.3.]-.2£101.2..
Durable go0ds.. - . .o cameiaae... e 97.2 82.1 83.7 84.4 84.2 83.7 83.9 82.9 83.9 84.7 85.5 88, r94.5
Nondurable g004S...._«vcceveanooooe. do. 00,2 | 1031} 1047 1044 1039 103.8| 1033 ) 103.3| 1042 1054 1059| 105.7] r107.6

Nonmanufacturing, unadjusted (U. 8, De- .

partment of Labor):

Mining: . .

Anthraclle...________...______ 1929=100._ 52.2 [1N)] 51.3 50.0 52.2 51.7 53,0 52.6 51.2 44,71 v48.5 40.4 51.9

Bituminous coal_ Y 1 95,1 88.6 89.3 88.7 88.6 87.4 25,g 47.9 78.3 79.4| r8L4] r85.4] r03.2

Metalliferous......._. .do..__ 66. 5 61.9 62.3 62.6 60.9 6.0 6l. 61.9 61.8 60. 4 r60.4 r62.9 65.4

Petroleum, crude, producing.. .do_... 63.6 68.3 67.8| . 67.0 66. 4 66.2 65.8 66.1 67.0 67.3 r66.7 65.0 red. 4

uarrying and nonmetallie.._...... do.... 47.0 44.4 414 38.3 37.9 L 1 43.0 45.6 47.3 47.5 48,1 r47.9 r47.8
Pli: llictu‘tll;}m;:- a 2

ecttic light and power, and manufac-

tured £a8. ..o 1929 91.9 1.4 90.0 89.6 89.6 90.3 910 92,3 93.2 93.8 r93.7 r93.5

Electric railroads, etc. .. 69.5 69. 4 69.2 69.3 69.5 69.1 69.6 69.9 69.7 60.8| r60.8§ r70.0

'I‘slephone and telegraph. 74.4 74.3 4.1 73.3 73. 741 74.7 75.3 75.4| r75.8 75.3| r5.2

rade:

Retail, total 86.9 98, 82.2 " 8L.5 83.8 85.5 85.7 86.4 .6 82.5 87.3 r88.5

1 89.8 90.0 88.3 87.9 87.4 87.3 87.2 88.1 87.9 89.0 r00.5 r92.5
Pay roll . .

Factory, unadjusted (U. 8. Department of . '

Labont -o--1923-25=100..] 1018 84.4) . 8.1 83.7 86.0 87.8 85.5 85.0 86,5 84.4 89.7] r93.81 r101.6
Durable goods... 1 77.8 79.6 76.0 7 79.4 7.5 78.8 80.7 76.0 8L& r87.9 r09.7
Nondurable goods, o....| 102 2.1 95. 4 02.4 95.3 96, 92.2 9.9 63.0 93.7 99.0 100.5 { r103.8

Nonmanufacturing, unadjusted (U. 8. De-

Mpa{tment of Labor):

ining: . N

Anthracite....__. - 428 .36.2) .425 38.0 45.2 34.2 43.4 57.0 36.1 252 r33.8) rd0.1 52.2

Bituminous coal. . 06.8 81.4 80.9 78.2 81.2 77.8 17.8 20.4 66.5 6.5 r74.6| r80.2| r97.7

Metalliferous . : 64.1 52,3 54.1 55.3 53.4 83.6 52.6 5.1 8.8 48,6 | r83.0] r&55.1 r63.7

Petroleum, crude, producmg ....... do-... 59.4 63.3 62. 5 60.9 62.7 €1.3 60.8 61.2 62.5 6l.9| r62.0] r60.B| r50.0

Quarrying and nonmetallic......... do.... 42,9 32 33.7 30.2 29.7 831 35.9 39.7 41,7 40.91 r42.91 427 rd5.1

r Revised, » Preliminary,

+ Revised series. For revised income payments beginning 1929, see table 41, pp. 15 and 16 of the October 1939 Survey. For employment and pay rolls without adjustment

for seasonal variations and employment adjusted for seasonal variations see footnote marked '’ on p. 25 of the December 1939 Survey.
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MONTHLY BUSINESS STATISTICS—Continued

4‘

Monthly statistics through December 1987, to- | 1939 1938 1939
'g::ger with exxf)l‘a;lna&m;y notes gnc‘l ref&rgn::;s N e > Fob X Septem
e sources of the data, maj be found in the | Novem-] Novem- | Decem- cbru- § -
1638 Supplement to the Sarvey ber ‘ber - ber January ary March { April May June July | August ber October
EMPLOYMENT CONDITIONS AND
WAGES—Continued
Pay rolls—Coutinucd.
Nonmanufacturing, unadjusted. (U, 8. De-
partment of Labor)—Continued,
Plibl"ctqmli‘ﬂﬁ: d d f
ectric light and power, and manufac-
tured gas: P ! 1929=1 10L5 93.6 08.2 95.9 96.4 96.8 06.9 98.8 100.2 100.0 ) r10L1| #10L0 | r10L.0
Electric rallroads, etc. . do.... 70.1 . 8 69.7 711 69.9 70.5 69.6 .70.1 7.2 70.6 r71.0 r70.4 r72.3
T'I‘([:llephone and telegraph. do.... 94.3 93.0 92.5 92.0 91.7 919 92.1 93.7 9.7 94.6 1943 r94.9 r05.9
rade: : f
‘Retail, total - do_... 74.8 715 79.2 69.7 68.4 69.6 7.3 7L5 72.5 70.9 69.4 72.3 74.2
‘Wholesal -do_.._ 79.5 75.4 75.7 75.5 4.6 4.7, 74.8 74.9 75.8 75.8 r76.2 r78.0 r80.3
FINANCE
Page 60 )
Life insurance: :
Insurance written:
Policies and certificates, total number )
thousands.. 724 865 1,089 648 675 842 716 812 841 687 942 642 790
(€311 ) do_... 41 34 71 30 23 33 20 33 134 26 261 U 51
Industrial do.... 455 608 755 357 399 490 464 496 461 427 431 417 484
Ordinary .do.__. 228 223 264 262 252 310 232 283 245 234 250 200 235
Value, total. oo ocoeooeeaaa. thous, of dol.__| 587,498 | 671,262 | 974,920 | 720,937 | 570,491 | 645,019 , 666 | 604,445 | 729,740 | 506,380 | 584,595 | 509.897 { 637,675
Group.. Jdo .| 44,027 ] 43.7 3 51,809 | 40,365 | 45, 20 35,981 | 43,278 | 194,223 | 23,862 ( 83,90l | 59,401 | 75,920
Industrial. do.._.| 128,12] | 182,690 085 | 90,363 | 109,871 | 138,396 | 129.051 | 137,073 | 128,568 | 118,218 | 119,068 | 115,935 | 135,769
Ordimary.........._....T....T ..... do....| 415,350 | 444,818 | 657,541 | 578,675 | 420,255 | 461,418 , 634 | 424, 406,958 | 364,300 | 381,626 | 334,561 | 425,977
FOREIGN TRADE -
Pages 79, 80, 82, 83 -
Indexes:
Exports: .
Total value, unadjusted. 1923-25=100. 77 66 -7 56 58 71 61 66 62 60 66 76 87
I Tomtl value, adjusted.. ! 67 &8 67 55 63 70 64 70 70 69 72 72 72
mports: :
Total value, unadjusted.. A0 73 55 53 55 40 50 58 63 55 52 54 56 67
v I'l‘otal value, adjusted .o .o cneaeo o do.... 73 65 54 55 49 53 53 61 88 57 57 59 65
alue:
Exports. including reexports. .. thous. of dol..} 202,734 1 252,231 | 268,756 | 212,908 | 218,559 | 248,364 | 230, 947 | 249,250 | 236,058 | 220,628 | 250,839 | 288, 573 | 332,07
General imports, total....ocoooooeooo.. do.._.| 235,402 1 176,181 | 171,474 | 178,201 | 158,035 | 100,437 | 186, 195 | 202,502 | 178,853 | 168,925 | 175,756 | 181,461 | 215, 281
Imports for consumption, total..._...._ do....| 214,454 | 171,852 | 165,522 | 169,323 | 152,528 | 101,226 | 185,500 | 194,193 | 178,405 | 170, 451 | 180,379 ), 207, 140
FOODSTUFFS AND TOBACCO
Pspes 102, 116
Alcoholie boverages:
Fermented malt liquors:
Production. . ...oceeeeeaaaanal thous. of bbl.. , 3.735 3,541 3.645 3.482 4,497 4,641 5,851 6. 271 5,637 5,450 4,392 4,07
Tax-paid withdrawals__.....__...__. do....] 3,82 3,774 , 660 38,104 , 03 3,822 3,985 5,079 5, 656 5,538 5,715 4,921 4,169
Stocks. ... do....| 7, 7,867 A 7,470 7.774 8,265 8,746 9,086 9, 447 9,330 8,836 8 112 7,994
Distilled spirits:
Production. ... thous. of tax gal..| 14,921 | 22,188} 17,231 11,874 | 10,700 | 13,0221 10,940 | 10,756 8,304 5,381 6,300 | 10,244 | 17,048
Tax-paid withdrawals.........._..... do..._| 13,485 ] 11,738 8,714 6,24 6,112 , A 6,868 6,456 5,605 6,663 8,772 | 11,068
Imports*_..ooeeeoooo... thous. of proof gal__{ 1. 1,381 | 1,691 66! 67 . 831 77 845 772 632 7 1,843 | 1,113
%&rﬁqk‘: thous. of tax gal__| 506,804 | 501,045 | 505,414 | 510,194 | 513,462 | 516,755 | 619,162 | 521,251 | 522,058 | 520,429 | 518,487 | 514,433 | 510,606
isky: K
Production do._..| 8,846 | 10,572 | 11,003 9,204 8,724 9,993 8,513 7,972 5774 | 3711 4,392 4,985 7,074
. Tax-paid withdrawals_:______"____7 ...} 10385 o580 7685 s007| 4,00 6791 5728 486 485 4,3 5,008 | 6793] 8850
Lmpor Shou ot S0 s 0 | ok | 0 | a0 | om0 | e, 15 | 4, 5 | o, 5 | a0 | . b | B | | o
nn - . - 1 J 5,1 ] f
Rectifed . spirits and  wites product!l!gn, 66, 72, 4 50 | 477,136 | 478,741 8,000 | 477,149 | 475,371 | 472,499 h
th?igrli;‘“ ............... thous. of pl'oo‘l1 gal-. 2:; 5,:122 4, g;g g.g;g 2, it 3, [87}; 3,670 3,425 2,960 2,930 3,189 4,005 5,202
In 2‘1‘1’“ : °?,1 °&?f ption m{ Eevemgle pu;?oss%-:- g 8, 1 2 3, 2,800 2,496 1,977 2014| 2332]| 3,238 43%
sp R ous. of proof gal_. - 5, 13,118 8,102 7,731 10,771 9,775 9,137 699 | ¢7,570 | 8,700 | r11,959 | 13,703
Tobacvc%p.lsky‘t ............. SR S, [ S 8 13,351 | 11,425 6, 6,816 9,357 8,122 7,142 68:767 6,131 7104 10: 300 | 12,007
Manufactured products: k
Censumption (tax-paid withdrawals):
%glr?z](! g:gg:gttes .............. 2 imill iogs.. 5(1)& 38; 5}2 853)3 3:1‘3. gg aig, 88? 11,782 | 14,244 | 12,269 15,445 | 16,505 | 14,260 | 16,571 | 14,700 | 15,384
Menufastured tobacco and snndt h 3 , 4! 361,233 | 437,584 | 403,042 | 470, 580 | 486,721 | 427,533 ), 807 486,865 | 551, 230
‘ thous. of Ib._.} 28,436 ] 30, 940 27,126 | 20,914 | 25,425 29,504 | 25,628 | 30,490 | 30,107 | 26,246 | 33,201 | 30,361 | 30,230
STONE, CLAY, AND GLASS PRODUCTS
Pages 150, 152
Portland cement: . . . .
Production. ..o eee ... thous. of bbl..| 11,053 | 10,184 | - 8,066 | 5,301 | 5,505 8,071 | 0.674| 11,185 ) 11,953 | 12,644 | 12,360 | 11,937 | 12,538
Percent. of capacity. P —— 52,1 48.2 36.9 24.3 2. 37.4 45. 50.9 56.5 57.9 56. 6 56.3 57.2
ghxpments. ..................... thous. of bl 10,146 | 8573 620 5640/ 5 8,467 1 9,654 | 12,748 | 12,715| 11,755 | 13,401 | 13,104 [r12,820°
tocks, finished, end of month._.___.... do....| 20,776} 22,179 | 23,997 | 23,611 | 24,002 | 23,786 | 23,837 | 22,251 | 21,477 | 22,361 | 21,327 | 20.160 | r 19,869
Stocks, elinker. end of month_..._._.__ do....[ 4,880 4,963 5, 252 3 5, 98 6,447 578| 65797 | 5928 65,727 5,254 | 4,854
Plate glass, polished, production :
thous. of sq. ft__| 15,812 ] 12,883 | 12,691 12,209 | 10,165 11,867 7,208 8,036 9,289 6,212 | 10,450 | 13,663 | 18,369
TRANSPORTATION EQUIPMENT
Page 160
Automobiles:
Production:
Cg"nada, total number._| 18,412 17,9921 18,614 | 14,704 , 17,540 1 16,801 | 15706 | 14,515 9,135 3,475 3,921 , 840
¥ cars.. do....i 0,82] 15423 | 14,198 | 11,4 10,914 | 12,680 | 12,79t | 11,585 | 10,585 5,112 1, 3,494 7,701
United States (factory sales), total_.__do._._| 351,782 ] 372 413 | 388 346 342,156 | 303,217 | 371,040 | 337,372 | 297,508 | 309, 720 | 200,343 | 99,868 | 188,751 { 313,877
Passenger ears. oo do....| 285,252 | 320,344 | 326,006 | 281,465 | 243,000 ,703 | 273,400 | 237,870 | 246,704 | 150,738 | 61,384 | 161,625 | 251,819
Com’'l cars, trucks, road tmctolsf --do....| 66,530 ] 562,060 | 62340 69 217 27 , ), 63,016 | 58,605 | 38,484 | 27,126 | 61,558
r Revised. ’
:Il\')ata ror? Oct%:e!i are dt;t% 1{&&3%1 availahle.i Tooh
- *New serfes. Earlier or the new seties on alcoholle heverages a r in tables 2-8, pp. 15-18 of the July 1939 SURVEY. k
..$Revised series.. ‘For revised figures on indicated consumption for beermge purposes ses footnote marked **1* o

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

0 p. 41 of the Decemi;e;.im SURVEY,

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