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tional income paid out which was presented in

the August issue. See the article on page 16.
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Business Indicators
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Business Situation Summarized

USINESS activity during October shows a con-

tinuation of the improved trend of recent months.
Expansion in industrial output has been accompanied
by a rising volume of freight traffic which has resulted
from the acceleration in the distribution of manufac-
tured products and industrial raw materials as well as
from the seasonal movement of agricultural products
and the heavier movement of coal. Retail sales re-
ports indicate a somewhat more spotty situation than
in September when the returns generally made a favor-
able showing; the September gains were influenced
by the expansion in employment and pay rolls, as well
as by the higher income of the agricultural population.
Activity in the construction industry is improving
slowly; the current volume of both actual and pro-
jected construction work is still low.

The increase in industrial production in September
exceeded the usual seasonal gain; weekly data avail-
able for October indicate a further advance for the
current month. Automobile production has expanded
steadily after reaching a low for the year at the end of
September with the change over to new models. Steel
production in October has been at a slightly higher
rate than in September, the third successive monthly
increase. Cotton and silk textile production has
increased, while the rayon and woolen industries have
continued to operate at high levels. Lumber produc-
tion has increased; the output of nonferrous metals
is also higher. Weekly electric power output estab-

lished a new high in October; bituminous coal produc-
tion, which showed a less-than-seasonal rise in Sep-
tember as a result of the strike, has increased more than
usnal in October. Industrial output is currently close
to 99 percent of the 1923-25 average, which is the high-
est level of operations for the fall period since 1930;
a year ago the index stood at 74.

Retail store sales in September expanded by more
than the usual seasonal amount, with the widest gains
in rural areas. The index of rural sales of general mer-
chandise in Septemnber was the highest for this month
since 1929. The substantial increase in dollar sales
over a year ago indicates an increased physical volume
of sales since retail prices (aside from foods) are little
changed from the level of a year ago.

Commodity prices have changed very slightly on
the average during October. Prices of speculative
commodities have moved irregularly, but have tended
lower since establishing a high for the year in the first
week of October,

Stock prices have advanced to a 1935 high during
October. Bondpriceshave been generally firm. Condi-
tions continue favorable to refunding operations and cor-
porationsare taking advantage of the situation toreduce
interest charges. Short-term interest rates have re-
mained at nominal levels; excess member bank reserves
have reached another high, this time in excess of $3,000-
000,000. The fallexpansioninbankloanshasbeensmall.
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Comparison of Principal Data, 1931-35
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Commodity Prices

HOLESALE prices of the more-sensitive com-
modities have fluctuated rather violently since
thelatter part of September. Moody’s index of 15 com-
modities, which reached a high for the year at 173.3
on September 24, dropped to 170.9 by the end of the
month. It again turned upward in early October to
establish a new peak at 175.3 and has since tended
downward. These movements were influenced mainly
by developments in the European political situation.
The Bureau of Labor Statistics’ monthly index of
wholesale prices, based on 784 commodity price series,
advanced from 80.5 in August to 80.7 in September
a new high for the year and the highest average for any
month since November 1930. The weekly index has
varied little from the middle of August to the third
week of October. There was a very small decline
for September in the monthly index of nonfarm and
food products, a substantial decline in fuel and
lighting, but marked increases in chemicals, hides, and
leather.
Retail prices of department-store articles rose 1
percent from September 1 to October 1, the largest
monthly gain since November 1933, according to Fair-

furnishings and women’s apparel, though the advance
was shared by all groups except infant’s wear. Retail
food prices were higher in early October than in
August, according to the Bureau of Labor Statistics’
index. At 124 percent of the 1913 average, the index
was 6.6 percent higher than for the corresponding date
of last year. Higher prices of meats, lard, butter, and
eges accounted for a large part of this change.

The cost of living of wage earners rose from 83.0 to
83.5 from August to September, according to the Na-
tional Industrial Conference Board’s index. Items
other than foods contributing to the September rise in
the cost of living were rents, which were up 0.8 per-
cent, and coal, 1.2 percent. Clothing prices also rose
for the first time in a year, but the increase was only
0.1 percent.

Average farm prices at mid-September were 107
percent of the prewar average as compared with 106
percent a month earlier, and they were somewhat
higher in mid-October, according to the Bureau of
Agricultural Economics. Average prices received by
farmers have risen and those-paid by farmers have
fallen in recent months, so that prices received, relative

child’s index. 'The greatest increases were in home to those paid, are now the highest in over 5 years.
¥
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1932: September. 65.3|| 70.4| 56.2 60.7|i 49.1]| 37.4i[ 61.8]] 60.9|] 70.4{ 70.5{ 72.9| 70.8| 72.2; 73.7| 80.1] 55.6| 64.7 76.6, 66 100 73.6
lggzz September_ 70.8]| 74.8] 61.7| 72.9|; 57.0}| 63.9]| 64.9]| 51.5;; 76.1)| 82.7] 72.7{ 70.4] 92.3] 79.3| 82.1] 76.9] 65.1 7.9 80 107 86.0
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September_ ... ... 77,61 80.1| 73.91 71.8{| 73.4({ 88.1{| 76.1]] 76.6| 78.3|| 85.6] 76.5] 74.6| 84.1| 81.8| 86.6] 71.1| 70.2 81. 0] 103 117 87.7
October.___. 76.5]| 79.20 72.1] 71.5}| 70.6|l 85.0]| 74.8{{ 70.0}| 78.0)| 85.2{ 77.1| 74.6| 83.8| 81.7| 86.3} 70.3| 69.7 80.9 102 116 87.4
November. . 76.5§ 79.8] 72.21 711} 70.8|| 87.2]|| 75.1}| 68.4|| 78.0l| 85.0f 76.9| 74.4| 84.2 81.3| 86.2] 69.7| 70.6 80.8 101 115 87.4
1935De(‘ember ................ 76.91{ 79.5| 3.1 71.0}] 72.0(| 91 5} 75.3)] 69.0} 78.0!| 85.1} 77.8| 73.7| 85.1| 81.2| 85.9| 70.0} 71.0 80.8 101 114 87.2
] 78.8(| 80.8| 76.6| 71.2{| 77.6|| 88.8! 79.9i| 81.6]] 77.7(| 84.9| 79.3| 72.9; 86.2] 81.2! 85.8| 70.3{ 70.7 81.6 107 119 86.8
79.5|1 81.5| 77.4] 7L.7|| 79.1{| 87.4|| 82.7|| 87.9{] 77. 4|} 85.0| 80.4] 72.5| 86.0( 80.7| 85.8| 70.1] 70.1 82.4 111 122] 86,6
79.4|1 8L.7{ 76.6; 71.8]j 78.3{ 82.8|f 81.9{] 9L.6{] 77.3|; 84.9] 81.5] 73.0| 85.4| 80.7| 85.7| 69.4} 69.2 82.4 108 122 86.3
80.1|| 82.3| 77.5 72.8}| 80.4| 87.9|| 84.5|| 94.3|| 77. 2|1 84. 6] 81.0} 72.8| 86.3| R0.7| 85.9] 69.2| 68.7 83.2 111 124 86.3
80.2|| 82.4| 77.6| 73.5|| 80.6|| 83.2|} 84.1j| 97.0|] 77.6|| 84.8] 81.2/ 73.1| 88.3} 80.6, 86.6] 69.4; 68.7 82.9 108 124 86.1
79.8|] 82.2| 76.4] 73.9|] 78.3[i 76.9(} 82.8(] 94.5[} 78.0)| 85.3] 80.7; 74.2| 88.9] 80.5; 86.9] 70.1} 68.4 82.7 104 123 85,7
79.4(| 82.0[ 758 72.8{} 77.1|| 78.3]| 82.1}| 93.3|} 78.0{| 85.2( 78.7| 74.7| 89.3| 80.4} 86.4| 70.2| 67.7 82.6 102| 122 85.2
80.5|1 83.0f 71.1} 73.2(} 79.3[ 79.3}| 84.9/{102.0|| 77.9]| 85.4} 78.6| 74.1} 89.6| 80.5| 86.6] 70.9| 67.3 83.0 106 122| 85.7
September. ool 80,7 83,17 .3 Y4.4|| 99.5]| 83.5]| 86.1;(102.9|| 77.8;1 85.9; 80,2/ 73.0; 90,9 80,5 86,6] V1,8 67,1 83,5 107 124, 86.6
Monthly average, January
64.3)] 08.9] 54.7[ 63.1|; 49.9|| 50.9]| 59.6]] 50.9|| 69.1; 74.4| 72.4| 64.1] 78.2| 74.0; 79.0| 60.3] 61.3] 73.8 68 97 74.2
74.4i| 77.9 67.51 73.2l| 63.5]| 70.4{} 69.1|; 60.8|} 78.5!| 86.6| 75.5[ 73.0| 87.3| 81.6! 87.2 73.9; 69.5 78.9 87, 109 88.6
79.8{| 821 76.9 92,8 78.9]( 83.1|} 83,2|f 93.9| Vo.7| 85.1{ 80.2| 73.4] 87.9| 80,.6| 86.3] 70,2) 68, 7| 82.7 107 122 86.1

i Revised. See p. 20 of the November 1934 issue.

1 Middie of month.

$ Index is for 1st of following month.
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Domestic Trade

ETAIL sales data for Septenmiber reveal a more than
seasonal expansion as compared with August. All
of the available monthly indexes, with the exception
of that for new passenger automobile sales, weore
higher, and the sharp drop in automobile sales 15 a
reflection of the new model changes rather than an
indication of a reversal of the favorable trend of sales.
September retail sales were substantially above those
for the corresponding menth of 1934 on a dollar baxis,
These dollar sales gains are generally indicative of a
rise in volume, since retail prices, with the majcr ex-
ception of food prices, have not changed to any appre-
ciable extent during the year.

Preliminary sales reports for October indicate a
somewhat more spotty situation than existed in the
preceding month. Fall sales promotions, howcever,
have met with considerable success, and the month’s
sales are expected to record a substantial gain over
October 1934, Passenger automobile sales will prob-
ably touch a low for the year this month, but the final
2 months of the year may be expected to bring another
upturn in automobile sales as new models become
available for delivery.

With the marketing of crops, retail trade in rural
areas has shown a decided upward movement. The
seasonally adjusted index of such sales moved up
from 93 in August to 105 in September, the highest
figure reported since May 1930. September sales were
the highest for this month since 1929.

The increase in general merchandise sales in urban
areas, as reflected by the department-store sales index,
was less pronounced; nevertheless, the seasonally ad-
justed index rose 3 points to 82 percent of the 1923-25
average, equaling the previous high of the year
reached last March. Sales of 18 principal chain-store
companies were ahout 5 percent higher than a vear
azo, but there was considerable disparity between the
results in individual lines.

Recent increases in retail sales have been widely dis-
tributed geographically. Chain-store data record in-
creases in all areas compared with a year ago, and
September department-store sales were higher in all
areas except Kansas City and St. Louis. The best
showing in department-store trade last month was
made in the eastern districts, which, for the year to
date, show a less-than-average increase.

The statistics of commercial failures continue to
reflect the improved financial position of business con-
cerns.  Such fluctuations as have occurred in the index
of insolvencies during the past 2 years have been
relatively minor.

After adjustment for seasonal variation, the index
of advertising has fluctuated within the range of three
points since last spring—or between 76.3 and 79.3.
During September the expansion in newspaper adver-
tising linage was smaller than the normal seasonal
increase, but the index of farm-paper advertising was
at the highest level reached since the summer of 1931.

DOMESTIC TRADE STATISTICS
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November._...... 83 74 74 65 - 93 92.9 91.5 | 110.4 89.8 39.2 63.0 85.1 64.2 65 64
s December. __._. 135 7 60 64 94 | 163.9 88.9 | 134.2 94.5 27.7 49.0 85.0 64.8 62 66
January 59 74 57 64, [ 67.2 90.2 72.6 87.5 51.5 75.0 84.2 63.9 61 65
Februar, 61 75 61 64 96 75.8 90.8 82.0 90.6 72.7 86.5 84.6 64.6 63 65
March. 71 82 65 63 ’ 96 7.1 93.0 90. 6 97.4 100. 2 94.5 84.0 65.2 63 64
April_ 79 73 66 64 96 92.9 90. 6 97.0 101.0 116.7 78.5 83.2 64.8 65 63
May. 75 76 66 64 [ 92 86,0 86.0 87.6 93,1 8.4 70.0 82.5 64.6 85 63
June. 78 80 ¢ il 63 93 £6.1 90.7 91.2 99.7 104.9 78.5 82.1 64.6 64 64
July.. K0 “f al [ g s2.n 62,1 747 97.0 89. 1 81.0 82.2 4.7 63 fi4
August._.. 52 Yo Gl 62 us T8 89. 6 4.8 92.8 80.2 75 82.8 64.8 61 64
September__ ... . R 52 [ [ 15} Nio4 !l 91,31 1037 1045 49.9 30,9 83,7 67,2 67 65
Monthly average, January through ; ; i
Meptember: ! :
I U SaioL w2 B4 478 {oooieolj] A2 354
87 .. H ; 2 816 |.. 640 |eooo. 82,1 62. 4
F P 96 S1.6 84,8 1 . __. 83.3 64.9 11

1 Corrected to daily average basis.

2 Adjusted for seasonal variatiosn.

+ See note on p. 26 of the Nov. 1934 issue,



November 1935

SURVEY OF CURRENT BUSINESS

Employment

SUBSTANTIAL increase in employment was
revealed by the Bureau of Labor Statistics in-
dexes for September. It is estimated by the Bureau
that approximately 335,000 workers were reemployed
in the industries surveyed monthly. These industries
employ more than half of the gainful workers. The
September increase in employment was mainly season-
al in character; the gain in manufacturing industries
was about equal to the usual seasonal rise and these
industries plus retail trade in which the gain also was
seasonal, accounted for six-sevenths of the total
increase for all reporting industries.

Gains in employment in 71 of the 90 manufacturing
industries lifted the unadjusted index for September
2.2 percent to 83.5 percent of the 1923-25 average,
the highest level recorded since November 1930. The
seasonally adjusted index was up 0.2 of a point to
81.9. Pay rolls were up 3.6 percent over this period
with only 18 of the 90 industries reporting declines.

Nondurable goods industries showed a greater
increase in employment in September than did the
durable goods industries, the gains being 2.9 percent
and 1.0 percent, respectively. Of the 46 durable goods
industries 38 showed gains, while in the 44 nondurable
goods industries, increases were recorded for 33,

Among the more important industries, more-than-
seasonal gains in September were reported for foundry
and machine shop products, furniture, knit goods, silk
and rayon goods, and men’s clothing. Increased
activity in the construction industry was responsible

for the higher level of employment in the steam and hot
water heating, millwork, sawmill, and plumbers’ supplies
industries. The machine tool industry reported a fur-
ther gain in employment in September, with the number
of workers the highest reported since December 1930.

Declines, as well as gains, in employment in Septem-
ber were mostly of a seasonal nature. The 12 percent
drop in the automobile industry was occasioned by
preparations for the production of 1936 models.

Of the 17 nonmavufacturing industries surveyed, 10
showed gains in employment from August to Septem-
ber, while 13 had larger pay rolls. The largest rela-
tive increase in employment was that reported for the
anthracite mining industry, which recovered most of
the loss reported in the preceding month. Employ-
ment in wholesale and retail trade establishments in-
creased in September, as operators prepared for the
usual fall upturn in business. Other important non-
manufacturing industries reporting gains were metal-
liferous mining and building construction.

October statistics on the number of trade union
members employed show no change in comparison
with September; there was, however, a slight increase
in the number working full time. In October, 80 per-
cent of the membership was employed part-time or
full-time, compared with 76 percent in August and
76 percent a year ago. Employment among trade
union members is currently at the highest level since
the middle of 1930.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay rolls Wages
and pay rofls (Department of Labor)
P Anthracite | Bitumi ot st || Teteph nien Factory *
ay racite uminous || and power Telephone nion actory
Employment roll mining coal mining [| and manu- || and telegraph Retail trade meme Com~
factured gas bers em= mon
Year at'l']ld ployed I!:?eosr'
mon
Em-=- Em- Em- Em- Em- Average | Average
Unad-| Ad- Unad- Pay Pay Pay Pay Pay N
ploy- ploy- ploy- ploy~ ploy- weekly | hourly
justed justed!|| Justed ment | FoUs ment rolls ment volls || oo ent rolis ment rolls earnings| earnings
Percent Cents
Monthly average, Monthl -
o . ¥ average, 1929=100 of total Dollars per
1923-25=100 members hour
1929: September_| 109.0 106.3 112.9 101.9 | 103.8 97.2 98.6 105.5 | 106.6 102. 5 100.4 || 100.6 | 101.7 90 28.89 . 592 41
1930: September. 89.6 87.0 84.1 93.8 91.6 90. 5 74.9 105.2 | 106.1 96. 8 102.2 94.3 91. 5 79 25,10 . 580 40
1931: September. 77.4 75.2 63.4 80.0 [ 64.9 80. 4 53.6 94.7 94.3 85.0 92,1 83.3 78.3 74 21.90 . 562 34
1932: September. 63.3 61.8 42.9 55.8 47.0 62. 4 30.2 81.0 74.7 77.4 75.9 74.2 58.3 68 16. 44 . 480 32
lggi: September.[ 80.0 78.0 59.1 56.8 1 €0.7 7L8 4.1 80.3 718 68.3 64.6 80.6 | 38.7 71 19.41 . 536 37
1934:
September. . 75.9 73.9 58.0 56.9 | 47.0 78.2 51.4 85.8 ( 79.3 70.9 72.2 81.7 | 60.6 75 19. 55 . 592 41
78.4 76.8 610 58.6 1 48.3 79.3 57.6 85.8 | 80.6 70.3 74.9 82.6 | 61.9 76 20.00 . 593 41
76.9 76.7 59.5 60.7 1 512 79.8 58.3 85.5| 79.6 69.9 72.2 83.7 | 6.9 75 20. 12 . 594 41
78.1 78.9 63.2 61.6 | 52.3 79.7 57.0 83.6 | 78.3 69.7 73.2 91.1 | 66.2 73 20.74 . 594 40
78.8 80.5 64.2 62.9 [ 57.5 80.0 59.6 82.7| 78.0 70.5 73.9 79.5 | 59.7 74 21.61 . 594 39
81.3 81.9 69, 1 64.4 | 64.3 811 66. 1 82.2 | 78.3 70.0 72.9 79.2 | 89.3 76 22.09 . 595 39
82.5 82.4 70.7 51.4 | 38.9 81.6 67.5 822 79.4 69.8 75.3 80.2 | 60.4 78 21.86 . 597 39
82.5 82.3 70.8 52,6 | 49.9 74.3 45.0 82.6 | 79.0 69.7 73.1 83.6 | 62.5 79 21.93 . 508 40
81.2 812 68.5 53.5 | 49.5 75.3 49.1 83.21 79.8 70.0 73.7 82.2 | 62.0 79 21.76 599 41
7.7 79.9 66. 4 56,8 66. 0 77.9 64. 7 83. 8 79.8 70.2 4.4 821 62.4 77 21.46 . 549 42
79.6 80.4 65.3 49.4 | 37.5 69.9 35.6 84.7 | 815 70.3 75.7 79.0 | 60.4 73 21.75 L5908 42
81.8 8L.7 69.6 38.7 28.3 73.4 45.8 85.7 8L.5 70.5 75.5 T 59.2 7 22.32 601 12
September. 83.5 81,9 2.1 46,0 | 38.2 7.0 60,4 85,8 | 83.1 0.4 4.2 8.6 1 62,5 73 22,39 601 12
Monthly aver-
age, January
through Sep-
tember:
1933 el 45.8 40.8 | 44.0 66.3 34.2 7.7 0.9 70.9 68.4 3.0 52.8 68 17.33 472 33
1934___ 62.1 §9.4 | 57.7 76.4 53.0 83.41 77.4 70.4 70.8 80.8 | 60.1 74 20. 07 L5877 41
1935 . 68, 5 52,9 | 4.8 76.7 54,9 83,7 | 80.0 70,2 4.3 80,6 | 60.9 7 21. 93 .598 41

1 Adjusted for seasonal variation

N 1 National Industria]l Canference Board.

# Road building.
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Finance

ONDITIONS in financial markets have under-
gone very little change during October. Despite
rather sharp setbacks induced largely by develop-
ments in the international situation, stock price
averages have advanced to a new high for the year.
The favorable nature of the reports issued on profits
for the third quarter has contributed to the strength
in industrial shares. Profits of 120 industrial corpora-
tions, as indicated by the preliminary index of Stand-
ard Statistics, for the third quarter were considerably
higher than in 1934 and possibly exceeded those
realized in the third quarter of 1933 which benefited
from the pre-N. R. A. “boom” and the sharp rise in
prices which was not accompanied at that time by a
corresponding increase in costs. FEarnings of 15
public-utility corporations were slightly higher in the
third quarter than in 1934 but otherwise were the
lowest reported for the quarter since 1925.

Bond prices have been firm after some slight
weakness in early October. While prices and yields
have not altered to any extent in recent months,
current yields on representative bonds are below those
of a year ago and are also considerably less than in
1929. The yield on 60 representative corporate bonds,
as computed by Standard Statistics, was, on October
9, 4.30 percent, compared with 4.57 a year ago aund
4.70, the 1929 average. The yield on the 15 municipal
bonds included in this compilation was down to 3.18, a
drop of about 0.64 of a point in a year. These bonds
were priced to yield 5.27 percent subsequent to the
financial panic of 1933.

A continuing feature of the banking situation has
been the heavy inflow of gold. Imports in the week
ended October 18 amounted to $123,000,000, and the
total flow to this country since early September has
been several times this figure. Although the bulk of
the gold came from Europe, the gold reserves of the
European central banks, with two exceptions, have
not shown a corresponding decrease.

Bank deposits have continued to expand, but the
turnover of deposits has remained low. The net
demand deposit figures, subsequent to the report for
August 23, have included Government deposits subject
to reserve. These deposits were not included in the
figures of demand deposits previously, inasmuch as
they were not subject to reserve requirements.

Issuance of new securities has continued in con-
siderable volume, the proceeds being used mainly for
refunding purposes. A substantial amount of cor-
porate cash has been employed in these refunding
operations since many of the new issues raised a smaller
total than was required to retire the old issues, includ-
ing premiums and financing charges.

In late September the Treasury announced that it
would redeem $8,424,000,000 of its outstanding gold-
clause bonds and notes at par and acerued interest at
any time up to January 1, 1936. During October,
the Treasury announced that the final conversion of
the outstanding Liberty I.oan bonds had been com-
pleted. Subsequent to 1927, when for the first time
a Liberty bond became subject to call, about
$13,400,000,000 of these bonds were redeemed.

Repoll"tlngw r(lllem(ll)er Potal N?(tl
anks, Wednesday || pederal| , 0% go Savings deposits Bond Aver-
Bank closestth \ to end of {|Reserve el:-?sn::‘c- ]:t[)x:i-:s gs depo Stock || prices, age | Interest
debits mon bank | °C 05T e | Mone prices || New divi- rates,
outside credit | SRS | quding [l i y (421) York || New || dend || com-
ew out= oute gol cireu~ Stand- || Stock || capital per mercial
Year and York Loans stand- stand- Ye- lation ard Ex- issues share paper
menth City on All In- ing, ng leased New | Postal || Statis~ || change (600 (4-6
securle other vest- end of end of from York Sav- tics (do- com-~ |imonths)
ties loans || ments || month month || ear~ State ings mestic) panies)
mark ?
Millions of dolars 19262=100/| Dollars o;réﬁ‘l’:fs Dollars || Percent
1929: September.| 27,274 1,458 1,272 11.0 4,811 4,457 160 225.2 95. 58 ||1,300,782 2.95 614
1930: September .| 21, 253 1,103 1,367 5 4,493 4,662 190 148.8 08.83 || 374,963 2.83 3
1931: September .| 16, 627 1,578 996 || —258.5 5,133 5,231 469 81.7 88.34 |} 220,540 2.18 2
19?&2: September_| 11,767 2,233 683 100. 2 5,685 5, 282 859 58.2 83.93 68, 515 1.24 2-214
}ggi September.| 12,215 2,421 715 ~7.4 5, 632 5,079 1,182 74.8 85.82 64, 197 1.06 34-1
September.._| 12,888 2, 464 539 —16.3 5, 427 5, 143 1,193 67.0 90. 65 39. 203 1.23 34-1
October. .__.| 14,465 3 2,455 562 1.1 5,473 5,128 1,199 67.3 91.23 || 121,903 1.24 34-1
November_._| 13,409 3,017 4,688 10, 059 2,453 561 120.8 5,494 5,119 1,204 69. 4 91.68 || 107,036 1.27 34-1
5})ecember. --| 15,701 3,081 4, 565 10, 675 2,463 543 92.2 5, 577 5,154 1, 207 69.2 92. 57 || 140, 941 1.27 34-1
January._._ 15, 066 3,024 4,537 10, 683 2,461 516 150. 5 5,411 5,142 1,201 69.7 93. 35 92, 097 1.28 84-1
February.. .| 13,181 2,995 4, 603 10,723 2,465 493 123.0 5,439 5,147 1,205 67.8 93.35 50, 011 1.29 %4
15,849 2,974 4, 635 10, 900 2,471 466 12.3 5,477 5, 185 1,203 63.9 91.79 | 108,079 1.29 3%
15, 746 3. 112 4, 584 10, 993 2,468 413 146.3 5, 500 5, 158 1, 200 67.5 92.95 89, 850 1.29 34
15, 655 3,054 4, 558 10, 859 2, 469 375 138.5 5, 507 5,152 1,205 73.1 92.81 86, 395 1.29 34
15, 914 3,009 4,449 10, 960 2, 480 343 231. 4 5, 522 5,187 1,205 76.0 93. 94 58,083 1.29 34
16, 657 2,967 4, 360 11, 180 2,465 321 15.8 5, 550 5,161 1,190 79.4 94.12 || 134,127 1.30 34
15, 643 2,899 4,446 11,188 2,485 322 47.4 5,576 5,152 1,101 83.3 93.07 || 151,537 1.33 4
15,127 2,986 4,570 11,524 2, 477 328 155.7 5, 651 5,179 1,192 85,0 92,65 || 177,139 1.34 %
191 cities. 1 Net exports indicated by (~).
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Foreign Trade

XPORTS increased in September by 15 percent,

or about the usual seasonal amount. Imports

declined 4 percent as compared with the usual decrease

of 1 percent. Exports exceeded imports in value by

$36,536,000, compared with an export excess of

$59,655,000 in September 1934 and $13,476,000 in
September 1933.

Agricultural products exported increased {rom
$42,723,000 in August to $76,423,000 in September,
and accounted for most of the increase in the total.
This upward movement was of a seasonal character,
with large increases reported for cotton, fruits and
nuts, and unmanufactured tobacco. There was some
improvement in the exports of grains and grain prepa-
rations, particularly barley, and also in feeds and in
canned vegetables.

The September exports of unmanufactured cotton,
apples, and canned fruit were larger in quantity than
in the corresponding month of 1934. Tobacco exports
were greater in value, but in quantity they were 1
percent less than in September 1934.

Nonagricultural exports were valued at $119,114,000
in September, a drop of $8,000,000 from the preceding
month. Exports of machinery and vehicles declined
about 6 million dollars—from $41,790,000 to $35,915,-
000—the drop in value of automobile exports account-
ing for about 2)4 million dollars of the decline. The
value of automobiles, including parts and accessories,
totaled $13,322,000 in September 1935 and was
$673,000 lower than in September 1934. The early

shift to the new models affected foreign shipments as
well as the domestic business.

The September import decline was almost entirely
due to a decrease in imports of Cuban sugar. Practi-
cally the entire 1935 quota of Cuban sugar was im-
ported during the first § months of this year, and, as a
consequence, imports of Cuban sugar in September
dropped nearly $20,000,000. There was also some
recession in imports of grains and crude rubber during
September. Total agricultural imports declined from
$103,418,000 in August to $84,506,000 in September.
Competitive agricultural imports, which include meats,
butter, fats, vegetable oils, oilseeds, grain and feeds,
totaled approximately $18,000,000 in September, a
decline of $5,000,000 from the high level of last May.

Among the agricultural products, nursery-stock im-
ports showed the usual marked seasonal increase dur-
ing September and raw-silk imports increased con-
siderably in quantity and value. The price of raw-silk
imports averaged $1.44 per pound in September com-
pared with$1.35 in August 1935 and $1.13 in September
1934. The latter figure represented practically the
lowest price reached by silk during recent years.

Nonagricultural imports increased from $77,026,000
in August to $84,183,000 in September. Imports of
metals and manufactures, including copper, tin,
platinum, nickel, iron ore and steel manufactures, in-
creased about $5,000,000 compared with August; the
value of $18,141,000 was the highest value reached in
any month since October 1930.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise imports ?
Fx- Crude Finished
Val;xe Valfue p?rts’ materials manufactures .
o o n=- in-
total | total || clud- Food- || Semi- Auto- Crude | pooa. | Semi-| snea
Year and month ex= m- ing Total Raw stufls, ufac- Ma- | biles Total || ma- stuffs | ufae- | an=
ports, | ports, || reex- Total || cot- || *©3 || tures || Total || chin-| parts, terials tures | face
ad- | ad- || ports ton oy | Parte tures
justed!{justed! ¥ AcCes-
sories
Monthty : - .
age??!)‘z.'; %.’Lv %0 Millions of doliars
1929: September._____._____ 110 115 437.2 431.8 112.3 76.4 70.9 57.7 190.9 48.7 33.4 351.3 122.1 73.0 70.6 85.6
1930: September.._. - 78 74 312.2 307.9 94.3 62.8 46.0 37.1 130.6 33.5 16.5 226. 4 75.4 48.2 41.0 61.8
1931: September.___ - 45 56 180. 2 177.4 4.4 23.5 28.4 21.4 83.2 24.6 8.7 170. 4 52.9 35.1 30.3 52,0
1932: September____ - 33 32 132.0 129.5 47.4 32,1 20. 4 15.9 45.9 9.1 4.9 08. 4 27.3 313 14.6 25.3
1933: September__.________ 40 48 160. 1 157.5 63.6 45.3 18.7 21.3 53.9 1.7 8.3 146.6 48.3 3.2 33.5 33.6
1934:
September.__._....... 48 43 191.7 189.2 66. 4 32.2 20.1 29,7 73.0 18.8 14.0 149.8 38.6 57.3 24.2 20.6
Octoher.___ 45 39 206. 4 203. 6 82.9 43.4 21.9 28.8 70.1 18.7 12. 4 137.9 35.1 46.8 26,1 29.9
November.__ 45 47 194 9 192.3 7.7 39.2 18.5 30.4 .7 20.8 11.0 149. 4 40.1 47.8 27.4 34.1
December-..... 43 41 170.7 168.5 54.5 35.0 15.7 30.3 68.0 19.1 12. 4 126.2 28.8 47.8 21.0 28,6
January. 45 51 176.2 173. 6 55.8 32.2 16.3 27.2 74.3 18.2 17.2 168. 6 43.1 65.8 29.6 30.1
Februar; 47 48 163.0 160.3 45.0 27.1 16.3 25.5 73.6 18.8 20.5 i52.3 45,2 51.7 29.0 26.3
March. 48 49 185.0 182 0 40. 5 21.8 16.2 30.8 9.5 23.7 25.0 175. 4 50. 4 59.3 35.2 30,5
April_ 46 49 164. 4 160. 7 38.2 21.8 12.9 26.2 83.4 22.8 22.0 166. 2 45.9 56.1 30.7 33. 4
May... 46 52 165.5 159.8 36.9 19.4 15.4 28,4 81.0 22,2 18,6 166.8 44.4 55.0 33.6 33.9
June__ 50 51 170.2 167.2 40.6 23.4 16.5 28.9 82.2 20.6 20. 1 155.3 43.7 49. 4 3.7 30,4
July.__. 52 60 173. 4 16R.0 38 3 19.2 15.3 28,1 R4, 2 23 3 19 4 174.2 53.0 56. 5 32.1 32.5
August._. 49 54 172.2 169.8 40.9 16.6 15.6 310 82.2 23.9 15.7 180, 4 50. 2 63.6 313 35.4
September...._....._. 50 53 198, 2 195.5 68,7 31.8 22.4 29.3 3.2 | 20.5 13.3 168,7 19.8 4.4 38,4 36.0
Cumulative, January
through September:
1983 e meee 332 336 {]1,105.0 |{1,085.3 364.4 250.9 131.1 159. 9 429. 9 87.2 65.4 (I1,036.6 2978 | 309.3 | 203.8 225.8
346 343 1i1,561.6 ||1,536.6 444.1 255, 2 171.1 252.3 669.2 {| 160.0 | 154.4 |11,221,2 355.8 1 374.6 | 232.9 267.7
346 352 111,568,0 [i1,536.9 404,9 213,2 145.8 253.5 732.6 1] 193.9 | 171,8 {]1,507,9 425.8 1 501.8 | 297 288, 6

1 Adjusted for seasonal variations.
25765—35——2

2 General imports through December 1933; imports for consumption in 1934 and 1935.

3 Monthly average of unadjusted indexes.
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Real Estate and Construction

HE expansion in the daily average volume of

construction contracts awarded during September
was accompanied by an increase in actual building
operations. Total construction contracts awarded for
the month were slightly lower than in August, but
when allowance is made for the fewer number of
working days in September there was an increase of
12 percent, a gain which was contrary to the usual
seasonal movement at this period.

While publicly financed work was an important
factor in the showing of contracts awarded in Septem-
ber, the most significant feature of the figures was the
continued gain in privately financed residential build-
ing. The dollar volume of residential contracts in
September was 3 percent higher than in August, and,
on a daily average basis, the increase was considerably
larger. There is usually very little change in resi-
dential construction placed under contract at this
period. September residential contracts were more
than twice as large as in September 1934.

Total awards for all classes of construction for the
9 months were slightly lower than for the corresponding
period of 1934, owing to the decline in contracts
awarded for large engineering works financed by
public funds. In view of the large gain in October
over the corresponding period a year ago, the total for
the 10 months will be larger than in 1934.

The major gains in residential construction during
the current year have been in the erection of 1- and 2-

family dwellings. The increase in the construction of
apartments and hotels has been very small, and the
actual volume of such construction for the first 3
quarters of the year amounted to only about $66,000,-
000. Contracts for single dwellings to be occupied by
owners amounted to $148,000,000, as compared with
$181,000,000 a year ago. Single-family dwellings for
sale or rent increased from 25 million in 1934 to 50
million dollars this vear. Total residential contracts
were valued at 339 million dollars against 183 million
in the first 3 quarters of 1934,

The volume of additions, alterations, and repairs
undertaken during September was less than in August,
according to the Bureau of Labor Statistics’ permit
statistics from 770 cities. In comparison with a year
ago, however, there was an increase of 18 percent in
the number of permits issued and of 39 percent in the
estimated cost of such work.

Conditions in the real-estate field continue to show
gradual improvement, with vacancies decreasing,
rents increasing, and market activity tending upward.
The H. O. L. C. is gradually acting upon the loan
requests filed last summer, when applications were
received for allocation of the additional funds secured
by the corporation. According to present estimates,
the last of the 185,000 applications now awaiting action
will be disposed of early next year. Itisexpected that
when loan operations cease, the loans of the corporation
will have reached a total of 3 hillion dollars.

BUILDING MATFRIALS, CONSTRUCTION, AND REAL ESTATE

! - s i |
‘ 'l Building-material || Highways! _
Construction contracts awarded : shipments Il under | S?.?l:]c_ Long- | Home
i cconstrue-i| " o term Loan | Real-
; i . _tion costs, | real- | Bank | estate
F.R.B Pub- i '(National Eng.’ estate | joans | fore=
indes, All types of Residential tic | Pub- | Maple| Oak | ¢, i Indus- || g, | ponge| out= | clo-
Year and month ad-" || construetion || building || wtii- | Be | Goer A00r- pepe o trial L TRee. | issuea | S{and-) sures
ear a Justed? ties S i g ey i ord 3 g
) ! Month-
Monthly || Num- ~ Mil- . , N , . hon. gy
average, (| ber of lig/lI]lSI o | Hons of 11%151 of Millions of Trkégtm%ggrsdof antéfsuoﬂ Sgnh({’glor g alg Thousands of | Num-
_OF S 9 i > = < 'y
192?035" %?t)ls dollars sc%g&re dollars dollars B measure barrels dollars | 1913= dollars ber
|‘ 100
1926: September_______._.___._. 110 | 14,262 444 25,6 117.4 83.5 6,160 | 35,253 | 19,950 ) ______ .. 207.6 | 5,338 ...
1930: September - 81 || 11,495 332 19.7 98. 5 80. 4 3,331 | 19,808 1 18,083 1¢9.6
1931: - 5% 9, 105 251 13.0 54,6 70.4 3,144 1 19,486 | 13, ! 171. 4 .
1932: - 30 7,152 128 6.6 22,8 4 64.2 2,402 1 11,739 9,729 S 1380 15, 835
1933: 30 7,594 120 6.3 2L5 3 &§7.3 2,622 Y, 563 6,517 . 17505 16, 6
1934 : !
- 29 7,663 110 4.8 17.9 6. 43.5 .1 3,38 | 9,003 | 7,388 ! 203,027 | 200.6 0 1 86,647 15,972
- 31 10,012 135 7.0 26.3 12 52.6 || 3,408 | 10,095 8,439 | 179,453 11 200.9 0! 87,446 16,723
November.__ - 31 , 503 112 5.3 19.9 8 43.8 It 3,005 9,533 5,674 ’ 156, 599 201. 4 0| 87,714 16, 940
December._.____..__._____. 31 5,770 93 4.0 14.6 12 37.2 2,568 1 6,964 | 3,104 !\} 147, 807 201.9 0| 87,258 17,736
1935: | ;
January. .o ... 27 6, 458 100 5.5 22.4 8 35.7 3,302 | 8,676 | 2,846 ‘; 145, A39 198.7 0| 82,585 18,055
February. . ________ 28 6, 135 75 4.6 16.6 3 23.9 2,812 | 9,015} 2,952 1T 155, 443 196.0 0] 77,142 15,455
March_ . ... 26 8,929 123 8.8 32.2 6. 39.8 2,929 | 14,606 4,878 1} 170,756 194.3 0] 72,616 17.943
Aprilo . 27 || 10, 570 124 1.9 42,2 7 33.2 4,148 | 14,438 6, 198 ;5 187, 675 194. 5 568 | 74,011 17,441
MAY e aaan 27 {| 10,499 127 13.1 44.9 5. 26.0 4,410 | 18,306 7,428 1 191,522 194.1 325 | 75,836 17,441
June.. .. ... 30 10, 450 148 13.7 49.8 9 30.0 4,602 | 17,732 7,052 't 185, 044 104.8 01 79,234 17.249
Inly .. 35 10, 930 159 13.1 48 4 13 49,1 50114 ] 1X,374 TORL 170, %40 1645, 2 0 | 80, RTT 15, 835
Augusto .o 38 || 10, 655 169 1.8 40.5 4 65.1 |1 5,037 | 17,864 8, 105 h 149, 047 195.1 0 { 86,025 14, 464
S:ptember. ... ______ 41 9,978 167 12,2 41.8 12 63,7 |1 ... 17,402 7,799 i 126,211 195.1 0 | 90,432 14,470
Monthly average, January i i
|
20 7,092 82 6.0 20.0 6.1 23.4 i1¢2,621 | 10,651 5, 459 }! ............ 163.6 100 | 36, 968 17,083
33 7,694 134 5.3 20.9 10.2 54.6 e 133 8, 886 6,522 || 244,071 ' 197.0 44 | 88,840 15,777
32 9, 400 132 10. 5 3.7 8.0 39.7 || 7 4,055 15,157 6,183 H 164,688 || 195.3 99 | 79,862 16,539

1 Based on 3-month moving average and adjusted for seasonal variations.

2 Index is as of 1st of month, October 1, 1935, 195.1.

¢ 8-month average.
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Transportation

URING the 4 weeks of October, daily average

freight-car loadings were about 5 percent above
the September level. As the seasonal variation in the
freicht movement for this period is small, a rise of
several points in the seasonally adjusted index of load-
ings is anticipated for October, following the rise of
2 points in September to 62 percent of the 1923-25
average.

Loadings of miscellaneous freight have recorded a
gain of about 7 percent during October on a daily aver-
age basis. The movement of this class of traffic is of
particular significance, since it includes the car-lot
movement of the products of industry as distinguished
from farm products and heavy raw materials such as
coal and ore. Coal loadings have increased by more
than the usual seasonal amount, although the compari-
son is affected by the curtailment of production and
shipments during the strike which occurred in the latter
part of September.

Freight-car loadings for the first 43 weeks of the year
were one-half of 1 percent higher than in 1934. A
better showing is anticipated for the full year, since
fourth-quarter traffic is expected to be substantially
higher than a year ago.

The improvement in traffic volume resulted inasharp
gain in net railway operating income in September.
Reports so far available suggest that the carriers oper-
ated at a profit, after taxes and charges, for the first

time this year. In August the loss aggregated about
2 million dollars, and in September 1934 the loss was
just over 2 million dollars. October results are expected
to record further improvement in the financial operat-
ing statement.

During the past month, the Interstate Commerce
Commission announced the organization of the New
Bureau of Motor Carriers to carry out the duties
recently imposed on the Commission by (longress.
This Bureau will undertake to regulate the activities of
motor carriers engaged in interstate commerce. The
task confronting the new Bureau is a formidable one,
according to Commissioner Eastman, who points out
that, although the total number of such carriers is not
known, there may be as many as 250,000. The task of
regulation may possibly be gaged in terms of number
rather than in tonnage carried.

The upturn in traffic volume resulted in an increase
in the number of employees in the transportation divi-
sion during September. According to data compiled
by the Interstate Commerce Commission, the trans-
portation group employed 2.3 percent more workers,
but there was a decline of 3.5 percent in the number
employed in the maintenance of ways and structures.
The composite index of employment composed of these
2 groups of workers and 5 others advanced 0.2 of a point
to 55.4 percent of the 1923-25 average, on a seasonally
adjusted basis. A year ago, the index stood at 56.2.

RAIL AND WATER TRAFFIC

Financia sta~
Freight-car loadings Pull- tistics, class 1 Canal trafiic
man railroads
Freight-|| pas-~ |
F, R. B. index For- |Grain Mer- carsur- || sen- | Netrail-
Year and Total | Coal | Coke | €5t | and | Live- jehan-| ch:s-_ plus gers Operat-|, ., op. Ssatul ‘N”:( Pan-
month Unad-| Ad- . prod- | prod-|stock | dise | VT | ¢ 8 ol | o ey lerating || yoit ) SO | amas
justed!|justed? ucts | ucts Lel income |
Monthly aver- Th heus.
53 ‘ ou- Thousands of Thousands of
age, 1?63 25= Thousands of cars sands dollars short tons oful)tl)]l;g
1929: September. 121 106 ||1,135.6 || 187.9 1.9 63.0 49.9 30.9 | 262.2 | 68.6 | 461.1 119 3,031 || 560,701 { 132,291 13, 356 389 1,194
1930: September. 99 87 960.1 || 158.7 8.3 41.5 45.4 28.3 | 244.4 | 47.3 | 386.2 394 2,517 |1 462,209 | 102,852 (| 10,347 453 1,040
1931: September. 78 69 7315 |1 126.5 4.9 25.5 37.1 25.4 | 210.3 | 28.4 | 273.5 564 1,969 || 346, 340 54, 495 7,126 587 884
1932: September.. 61 54 576.5 || 109.7 3.7 17.8 36.8 2.3 1 171.2 6.1 1209.9 539 1,339 | 269, 533 48, 047 3,807 478 638
1332: September. 68 60 641.8 11 122.7 6.9 24.9 31.0 20.7 | 168.0 | 38.3 | 220.3 380 1,392 |{ 292, 159 60, 609 8,453 517 961
1934
September._ _ 67 59 625.5 {| 116.1 5.2 22.1 33.8 1 33.41158.5 | 23.7 | 232.6 318 1,354 |} 275,511 41 020 6, 145 465 1,045
October__.__ 64 57 632.9 121.0 5.6 22. 4 30.6 23.5 1 163.21 17.1 {1 244.5 328 1,265 || 292,903 48, 625 5, 006 726 1, 029
November._ . 60 59 588.3 |1 123.6 5.4 212 27.8 22.5 | 160.1 6.5] 22L3 381 1, 131 || 256,967 31, 583 2, 627 559 1,015
December_._ 56 64 518.4 |} 122.9 6.0 18.3 25.1 16.3 | 144.2 ¢ 3.1} 182. 5 392 1,371 |} 257, 506 38,738 249 0 885
January_.._. 58 64 542.6 || 137.6 7.8 18.7 | 24.0} 14.5| 1441 2.7 | 193. 2 342 1,308 || 264, 213 | 21,349 0 0 825
February._. 61 65 5814 1] 143. 4 8.6 25.1 25. 6 12.4 1 152. 2 3.2 210.9 320 1,204 )] 254 940 25,720 [ 0 703
62 65 602.9 || 136.6 6.7 2521 26.9 L6} 160.8 ) 3.7 231.4 300 1,219 || 250,899 | 37, 851 0 0 961
59 61 575.8 94.7 5.7 25.41 25.9 129 | 161.1 | 8.6 240.2 310 1,193 | 274,652 | 34,626 888 329 811
61 61 581. 8 98. 4 58 25.0 25.6 12.9 1 159.8 | 25.6 | 228. 6 305 1,146 || 279, 549 39, 505 5,985 554 938
63 63 607.0 || 124. 2 6.0 263 254 10.2 | 153.5 | 31.8 1 229.6 272 1.309 || 281.336 | 34 025 7. 058 482 862
- 60 58 557.2 79.6 4.7 26.4| 30.0 9.9 | 150.2 1 32.8 | 223.6 296 1,286 || 275,349 | 286,851 7,503 510 715
August.__.___ 64 60 620. 4 98,3 53| 30.3| 42.2 12.9 1 159.6 | 34.1 | 237.8 245 1,425 || 204,018 | 42,074 7,731 576 848
September. 70 62 6579 || 111, 4 6.5 30.9| 40,6 | 17.4 | 160.3 | 33.8 | 253%.1 229 1,364 {; 306,960 | 57,359 7,148 574 | oo ...
Monthly aver-
age, January
through Sep-
tember:
1933 ... 57 [-cacoons 5564.2 1| 105.1 5.4 20.9 33.0 16.3 | 162.6 | 14. 196. 1 536 1,119 |f 255,350 37,046 || 24,994 | 4470 9745
1934 ... 62 |...o.o.. 599.0 {| 116.2 6.7 22.6 32.9 20.2 | 150.8 1 17.5 | 223.0 361 1,260 |i 243,181 38,210 {125,719 | »476 ¢ 946
1935 . 62 |o.. 593.3 || 114.3 6.3 1 26.0[ 29.8 1 12.6{ 155.9 | 19, 28,4 291 1,283 {' 279,102 | 35,484 155,052 | * 506 e 834
I

1 Daily average basis.

4 Average weekly basis. ¢8 months’ average.

1 Adjusted for seasonal variations.

3 American vessels, both directions.
& Average, April-September
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Automobiles and Rubber

FTER reaching a low for the year in September,
automobile production has again turned upward
during October with the inauguration of assemblies on
1936 models. United States production during Sep-
tember approximated 90,000 units, of which 33,000
were commercial cars. With all major producers again
in production, output in October is expected to exceed
200,000, compared with 132,000 vehicles in October
1934.

Since the seasonal movement of passenger-car pro-
duction has been radically altered this year by the
early introduction of new models, an erratic movement
of the adjusted index of production has been produced,
although some allowance was made for this factor
in the September index.

Most of the changes revealed in the new models have
been minor in character so that it is not anticipated
that a repetition of the delays experienced in reaching
volume production by some of the leading manufac-
turers in the past 2 years will recur this year.
Trade estimates forecast the assembly of approximately
three-quarters of a million units in the final quarter
of 1935, which is approximately double the output
in the corresponding period of 1934. The acceleration
of activity in the automobile industry is expected to
furnish additional impetus to the industries supplying
parts and materials, and it is expected to exercise a
favorable influence also on the combined industrial
output during the final quarter.

If the above-mentioned estimate of the production
in the final quarter is realized, it will mean a total
United States production for the year of approximately
3,700,000 cars and trucks, the highest total produced
since 1929,

Tentative production and sales budgets for the next
year have been placed above the 1934 level, but such
estimates are subject to frequent reappraisals as the
season develops. Sales during September and October
have followed a downward tendency as stocks of old
models have been cleared and preparations made for
introducing the 1936 lines. Very few of these new
models have been placed in the hands of buyers as yet,
since most companies have not adequately stocked
their dealer organizations.

Dollar sales during the coming year apparently will
not be influenced by price changes since prices of the
1936 models which have been announced to date show
very little variation in comparison with those for 1935.

Activity in the rubber industry as indicated by the
consumption of crude and the employment and pay-
roll data, was somewhat higher in September than in
August or September a year ago. Unsettlement in the
retail tire price structure has continued during recent
weeks. Tire sales, however, have improved, with the
result that stocks of manufacturers have been reduced.
Beginning with August, the percentage of the industry
reporting tire production monthly was reduced. See
page 55 for the estimated coverage.

AUTOMOBILE AND RUBBER STATISTICS

Automobile production A";tx‘::;'r‘;;’“e Registrations || N O Dassenger- P ney ;;“,‘“c Crude rubber
United States Canada Do~
P New New Unad Ad Pro- Do;l mestie . ?0122
assen- com- nad- - mestic]| con- | Im- [stoc
Year and Fl‘nlctle]x; :’e:;ls: ger | Trucks p::ie;:; mercial|| justed | Justed ! ttiiuc- ship- |{sump-| ports | end of
month ado_ || Total || S20" | Trueks|| Total & cars on | ments|| tion, month
justed! cars$ total
Month-
1{9;;_., Thousands Number Mofélg_yg f’;"i{)?)ge' Thousands Long tous
25=100
1929: September..__ 122 416 364 51, 576 13,817 20, 934 12,985 |} 304,359 | 46,532 133.8 141. 5 3, 568 4,330 31,236 | 34,814 307,152
1930: September._._ 62 221 176 44,223 7,957 8, 130 5, 285 175, 286 33,911 8.7 82.0 2,692 3,360 || 23,265 | 35,783 467, 273
1931: September._. 40 141 109 31,338 2,646 4,577 4,171 || 124, 903 25, 967 47.2 49.0 2,538 | 3,034 [| 21,747 | 38,933 561, 838
1932: September.__ 24 84 65 19,402 2,342 3,053 2,601 81, 893 15, 180 30.5 31.0 2, 031 2,410 i| 20,692 | 29,280 599, 986
1933: September.... 55 192 157 | 34,424 5, 808 6,330 4,614 || 157,834 31,269 51.2 52.0 3,199 2,714 || 31,047 | 46,255 623, 683
1934:
September...... 51 170 125 | 44,967 8, 579 10, 236 7,530 || 146,931 37,225 51.9 53.0 2, 848 2,993 || 27,317 | 32,010 | 694, 361
October........ 41 132 84 47,988 3,780 8,040 7,512 [] 140,850 | 40,878 47.3 59.0 3,188 2,834 || 28,526 | 29,240 | 680, 616
40 83 49 | 34,462 1,697 9,208 7,072 || 107,648 28, 689 39.2 63.0 3,241 3,026 || 31,358 | 87,212 634, 408
88 154 111 42, 563 2,694 8,279 7,141 75,514 24,125 27.7 49.0 3, 665 2,921 |} 32,996 | 18,171 705,975
104 293 229 | 63,584 10, 607 11, 035 6, 591 136, 635 34,759 515 75.0 4,488 3,469 || 42,864 | 40, 523 698,153
103 336 276 | 60,077 18,114 15, 067 6, 760 | 170,615 34,797 72.7 86.5 4, 251 3,112 |i 38,868 | 47,844 686, 195
106 430 362 68, 018 21,975 20, 986 8,820 || 261,477 41, 511 100. 2 94.5 4,215 4,000 || 38,997 | 46,640 | 678,809
110 478 402 | 76,118 24,121 18, 341 8,092 || 319,652 46, 785 116.7 78.5 4,376 4,908 || 40,913 | 41,456 677, 006
86 365 308 57,205 20, 765 13, 604 6,291 || 293, 201 47,968 98. 4 70.0 4, 050 3,850 |{ 37,827 | 30,705 677, 589
100 361 297 64,712 15, 745 16, 517 9,753 || 280, 360 48,243 104.9 78.5 3,793 4, 061 33,327 | 32,182 671.525
—— 95 337 276 | 60,960 13,069 14, 752 10,274 || 285, 184 51,243 89.1 81.0 3.426 5,212 || 33. 109 | 48,131 679, 061
August. .....| 64 240 182 57, 662 7,692 10, 076 9,997 || 233,851 50, 355 80.2 71.5 3,234 3,783 || 36,000 | 41,483 6~0, 644
September. .. 52 90 57| 32,52 5,323 5,622 7,081 1| 157,098 | 43,234 49.9 50,9 {|coooo oo 34,000 | 33,707 | 664,159
Monthly average,
January through
September:
55 183 153 29, 849 6,299 5,779 3,146 || 133,883 20,3% 93,175 | ¢3,165 |} 30,502 | 32,255 625,288
80 265 215 | 50,020 12, 076 13,302 7,894 [i 157,529 34,474 94,100 | ¢4,047 || 35,533 | 41,974 673, 082
98 325 265 | 66,095 15,268 14,000 8,184 || 237,564 | 44,322 93,979 1 4,049 || 37,323 | 40,519 | 679,236

3 Adjusted for seasonal variations. 3 See note on p. 55.

3 Taxicabs included with passenger cars.

See footnote on p. §9. ¢ 8 months’ average,
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Forest Products

HE upward trend of lumber production has coun-

tinued during October. New orders and ship-
ments were somewhat lower than in September, and
were also below production. The resultiag increase
in stocks has not been large. Production ot lumber
during the first 6 months of the year was considerably
below market requirements, but in the third quarter
output increased about in proportion to the gain in
consumption. The continued upward trend in resi-
dential building, and to a lesser extent the gain in con-
sumption by the furniture and other consuming indus-
tries, has contributed to the improving outlook for
this industry.

Lumber production so far this year has been higher
than in 1934. Since 1932, when lumber production
dropped to about one-fourth of the 1929 rate, output
has approximately doubled. This relative increase
has been greater than that for industrial activity as a
whole, a condition which is true of the durable-goods
industries generally since the output of such materials
is subject to wide changes during business cycles.

Accompanying the rise in sawmill activity this year
has been the improvement in millwork output. Pro-
duction of finished lumber products was higher in Sep-
tember than in August and was considerably in excess
of a year ago. The increase in the output of maple and
oak flooring, for example, amounted to 23 and 127
percent, respectively, in comparison with September
1934. Activity in furniture factories was higher in

September than in the preceding month and also con-
siderably higher than a year ago. Pay-roll disburse-
ments for a representative group of furniture factories
in September was 35 percent above the amount re-
ported last year.

Of particular importance to the southern lumber in-
dustry was the approval by railway executives of
freight-rate reductions ranging from 1 to 12 cents per
hundred pounds on southern pine and other species of
lumber shipped from producing points in the South and
Southwest. The tariffs containing these reductions
have been submitted to the Interstate Commerce Com-
mission for approval.

Activity in the paper-manufacturing industry, which
improved during September, has continued at the
higher level in October. Production in September
was about one-fourth above September 1934, with cur-
rent operations at approximately 75 percent of capac-
ity. Board mills are operating at the same ratio to
capacity as the paper mills, but this rate is somewhat
hicher than in September.

New business in both coarse- and fine-grade paper has
improved during recent weeks, with prices firm. The
newsprint market has not been active. Contracts for
next year’s requirements have been held up in antici-
pation of higher prices. Recent developments, how-
ever, indicate that this situation is clearing with some
companies posting a price $1 a ton above the 1935
figure.

FOREST PRODUCTS STATISTICS

Car News-
Lumber production load- || Employment Pay rolls Paper production 3 int
ings ! pr
Unadjusted
Cali purni.| Den- ) Book w aoap
ali= rot-| 3 - 00 rap~ || sump-
Year and month Totall| Poug- Soelgf‘h- fornia || Ad- || ture, :"r""‘l’ T;'l:_ Total || paper,| News-| Paper | ping || tion
las fir ine red- ||[justedsi| ad- rosin Furni- gine un- | print | board | paper by
D wood Justed?) gl ture and coated pub-
Justed rosin lishers
Maillions of feet, board measure Monthly average, 1923-25=100 Short tons
1929: September. . _.___..___ 316 |ocoaeoo-. 35 86 116.1 (... 124.3 108, 579 193, 045
1930: September. 200 207 28 55 82.8 [__.__._. 8.6 95,318 |. 163, 895
1931: September. 155 117 15 35 72.3 85.5 60. 1 91, 168 152,422
1932: September. 96 80 11 24 53.7 67.8 33.9 70, 352 127,425
1933: September.__._..________ 137 114 18 33 74.8 97.6 52.8 72,785 | 252,452 | _._.____ 134, 306
1934:
September......_....._._. 141 98 25 30 63.0 98. 2 44.6 52,2 || 637.033 || 73,243 | 74,120 { 233,426 | 111,078 |} 151,900
October. ... 129 102 28 30 61.2 89.3 47.2 45,1 || 762,609 || 87,394 | 80,562 | 263,679 | 151.019 || 168 372
November.. 123 96 26 30 60.7 92. 4 44,5 47.9 || 658,166 || 79,936 | 74,851 | 227,733 | 126,441 {| 172,287
December. 79 21 32 62.9 92.9 45.9 50.2 || 618,522 || 74,427 | 79,777 | 199,040 | 120,246 || 165, 496
52
100 20 31 66.4 95.6 43.5 52.7 || 763.271 || 88,878 | 80,576 | 262,026 | 147,698 || 157,870
102 23 35 67.6 96.3 47.1 54.2 || 707,084 || 86,989 | 70,812 | 251,870 | 135.078 || 169,816
103 23 33 70.3 99.7 49.7 52.3 || 755,159 |{ 96,411 | 73,528 | 275,770 | 139,857 |i 171, 139
107 25 33 71.1 99.2 49,2 57.9 || 732,733 |} 96,852 | 74,801 | 260.851 | 132,986 |{ 166, 122
107 26 33 70.5 99.0 47.1 57.3 || 778.279 |} 93,358 1 84,361 | 262,463 | 14~ <t |} 2)1.9.0
110 26 38 69.6 98.9 48.5 59.9 || 714,308 |i 82,008 | 77,319 | 256,665 | 132 181 161 834
131 28 39 72.4 98.9 48. 4 57.5 || 695,016 || 86,121 | 73,108 | 260,207 | 121,304 {j 153,811
137 34 40 73.3 99.1 56. 0 59.3 [feececaan- 88,201 | 73,344 | 291,127 |__._____. 148,142
125 34 12 73.9 | 100.5 60,2 59.3 ||oceceaee 87,911 | 71,416 | 289,596 |.___.___. 160, 558
105 12 28 58.2 76.7 32.9 77,318 | 255,672 131, 718
109 24 31 62.2 | 99.1 40.6 80,223 | 231,349 156, 356
113 27 36 69.1 98,6 50,0 75,484 | 267,842 165, 701

1 Of forest products,

2 8ee note on p. 54,

3 Adjusted for seasonal variations.
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Iron and Steel

RODUCTION of steel ingots during October has

been at a higher level than in September. Flue-
tuations in the weekly rate of output have been small,
with the indicated rate of output for the month
approximately 53 percent of capacity, compared with
51.13 percent in September. Daily average produc-
tion is expected to exceed slightly the previous h.gh of
the year which was reached last February. By mid-
October the cumulative total production of ingots
exceeded the output for the entire year 1934. Com-
pared with the same period of 1934, output for the
the 10 months is estimated to be 23 percent higher.

Releases from the automobile industry have in-
creased as the assembly of new models has progressed.
Consumption by manufacturers of farm implements
and industrial machinery has been well sustained,
and other so-called “‘miscellaneous’ purchasers of steel
have contributed a substantial volume of tonnage in
the aggregate. 'The construction industry has required
increased quantities of reinforcing bars, but the volume
of fabricated structural steel shipments is less than a
year ago. A very small tonnage is being taken by
the railroads.

Shipments of finished steel products have followed
the upward trend of ingot production. September
daily average deliveries of the leading steel corporation
amounted to 24,597 tons, a figure which was exceeded
during 1935 only by the March total of 25,292 tons.
In August, shipments averaged 23,130 tons daily.
Since the beginning of the current month, evidences

point to little change in the average daily rate of
shipments, as customers are taking deliveries and
also placing orders at a steady pace.

Production of pig iron has followed the trend of
ingot production, with daily average output in Septem-
ber 4 percent higher than in August. This represented
the highest level of production since June 1934. Some
further improvement is indicated in October by the
sustained demand for pig as well as the increased
number of furnaces in blast. As of October 1, 104
furnaces were producing at the rate of 59,250 tons
per day against 99 furnaces on September 1 which
were making iron at the rate of 56,815 tons a day.
Total output of pig iron during the first three quarters
of 1935 was 14 percent above the output in the corre-
sponding period of 1934,

New orders, shipments, and production of steel
sheets by independent manufacturers declined moder-
ately in September, but each of these series showed
substantial gains over corresponding periods of other
recent years. Shipments for the month were close to
the total for September 1930. The index of machine
tool orders for September dropped to 80 from 126 in
August, but shipments did not show a corresponding
decrease.

Prices of finished steel products have changed very
slightly during the current year. Scrap prices, which
moved upward until the end of September, have since
reacted moderately. Pig iron was advanced $1 a ton
in the latter part of October.

IRON AND STEEL STATISTICS

ited
General operations lmsnte :lnd Pig fron Steelingots || Steelsheets? g?;:ﬁs Prices
CSteel
Orpo- Steel

ration, || Iron < Fin=

Produc- EI:)“"_ Pay || gro | e || Pro= | FUE= I Pro- New | gpio_ |/finished|! a ‘l’;'zl:s“:: itreael ished

Year and month tion, ll‘l)lel’{t rolls, ports|ports duc- in duc- | Per- or- mel{’t- prod- || steel, e ( Chll: steel,

am-d 1 ade » ;mz:d‘; tion | ot il tion cerll_ t || ders o uhc.ts, co:xtl-3 (Pitts-| cago) conlnt.

us uste o ship- ||posite site

! Justed! capac- ments burgh) po
Monthl Thousands of | N Sands v Thousand L Doltars
onthly average, ousands of long um- sands ousands of ong

1923-25= 100 tons ber || of long short tons tons Dollars per long ton | per log
tons pounds
1929: September._._._.._.____. 136 104.7 111.3 221 61 3,498 205 4, 528 92 275 301 f|eccemooan 36.20 | 35.00 15.13 2.54
1930: September...__._________ 83 82.7 76.3 131 40 2,277 123 2, 840 55 214 187 |} 867,282 32.76 31.00 12. 50 2.24
1931: September__._.__..___.__ 45 65.2 45.5 70 31 1, 169 73 1, 545 28 121 123 1| 486, 928 30. 61 29. 00 8.20 2.20
1932: September._ . . _.__.._.__ 28 49. 4 24.8 36 20 593 47 992 18 79 75 || 316,019 28. 93 26.00 6.25 2.18
%332 September....__......._. 65 70.9 47.5 109 56 1,522 89 2,283 40 145 164 || 575,161 30.36 | 26.00 9.84 2.20
September . _ 38 65. 4 41.1 301 24 898% 62 1, 269 23 77 73 1| 370, 306 32.15 27.00 8. 50 2 44
41 65. 6 42.8 220 20 951 65 1,48 25 103 5 313, 962 32.10 27. 00 875 2. 44
49 66. 4 4.2 299 35 957 59 1,611 28 133 109 366, 119 32. 15 27.00 9.25 2.44
193 85 67.7 47.6 283 20 1,028 69 1,964 36 193 142 1| 418,630 32.39 27.00 10. 31 2.4
Japuwary. .. _____.. 80 69. 4 51.9 263 23 1,477 90 2.872 48 322 206 534. 055 32.58 27.00 11.80 2.44
February...._._._..___.__. 80 70.6 59.0 229 29 1. 609 96 2,778 52 183 201 583, 137 32. 54 27.00 11.25 2.44
Mareh. o . 72 70.8 59.3 323 21 1,770 98 2. 868 50 193 233 |} 648, 056 32.36 27.00 10 §0 2.44
April 67 711 59. 4 205 29 1. 663 97 2 041 46 16+ 202 591, 728 32,29 27.00 9. R85 2. 44
May .o 66 7L5 58.5 287 48 1,727 97 2, 636 44 15¢ 187 || 548, 915 32,35 27.00 10. 06 2.44
b 66 0 7.7 ssxli 200l 330 1833 9 il 229 wl 129 161 () smsonx fl o s242 ) 2n00 | 9.97 2.44
July. ool 69 72.4 52.8 297 32 1, 520 95 2,270 39 206 152 || 547,794 32.44 27.00 10.35 2.4
August_ . ... 81 73.4 59.6 247 31 1, 761 99 2,919 49 207 181 624, 497 32.68 27.00 12.38 2.43
September_._________.._. 84 4.1 62.9 244 53 1,776 104 2,830 51 196 177 || 614,933 32,82 | 27,00 12,50 2.43

Monthly average, January
through September:

1933.. 53 55. 4 33.3 93 34 1,085 69 1.910 34 136 124 | 461,895 28.76 26. 00 7.76 2.12
1934, . 62 69.8 50.3 226 27 1,442 87 2, 282 40 156 160 | 533,018 32.13 27.13 10.37 2,41
1935 ... 76 71,7 57,7 265 33 1, 651 96 2,612 47 195 189 || 593, 469 32.50 | 22,00 10. 96 2. 44

t Adjusted for seasonal variations,

¢ Black, blue, galvanized, and full finished,

3 See table on p. 19 of the January 1935 issue,
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Textile Industries

ONDITIONS in the textile industries during Sep-

tember and the first half of October have been
relatively favorable, with operations in the woolen and
rayon industries continuing at a high rate, and activity
at cotton and silk mills expanding considerably.
Prices of most fabrics and fibers have advanced, with
a particularly wide gain in the price of raw silk. Sales
of finished goods have improved.

Advaneing 2 points to 106 percent of the 1923-25
average, the Federal Reserve Board’s seasonally ad-
justed index of textile production in September was
at the highest level since the summer of 1933 when
operations were temporarily accelerated in the pre-
code rush of activity. Excepting that period, textile
industries as a whole are operating at the highest level
since late in 1929, according to this index. The index
does not include data on the rayon industry and, if
proper consideration is given to the rapid strides made
by this industry in recent years, it is probable that
the relative position of the textile industries as a group
is even more favorable than is indicated by the index
as it now stands.

As has been true for several yeurs, activity in the
cotton industry continues at a lower level relative to
the 1923-25 average than in any of the other three
major branches of the industry. 'There was, hiowever,
a sharp increase in cotton-mill activity in September

which lifted the seasonally adjusted index of cotton
consumption 10 points to 95 percent of the 1923-25
average. This was within 3 points of the high for the
year recorded in January. Weekly estimates indicate
that October consumption will show a gain over Sep-
tember of about the usual seasonal amount.

The manufacture of woolen goods in September was
at a lower rate than in August. Daily average con-
sumption of wool declined about 10 percent from
August to September, but remained above any like
month since the figures first became available in 1921.
Machinery activity was also lower in September. All
classifications showed declines from the high August
level, the largest being the 9-percent decrease for wide
looms and the smallest a 3-percent decline for worsted
spinning spindles.

The principal feature in the silk industry continues
to be the almost uninterrupted rise in raw silk prices
to the highest point reached since the short-lived boom
of mid-1933. Silk deliveries to American mills during
August and September increased considerably, al-
though this situation is apparent only after the ab-
normal movement to Canadian mills during July and
August is eliminated from the totals. After this ad-
justment, deliveries from July to August and from
August to September increased 12 and 24 percent,
respectively, on a daily average basis.

C‘:;‘;"’ Cotton manufactures Wool i Wool manufactures Sitk Rayon

P ; Wl;(l)le-

ro- . 3 | sake Whole-

Cogton dotn, | Spioning | Looms | pic 0 Detherie
tionin-|| Mil || Spin- 8 Whole- D! woolen || 1\ . | Spin- | price, (from mills
dex,ad-|l con- {|dleac-! " sale Con- - and le “" ning | raw,

Y d th fusted Y sump- || thity, | Plain Print (;))?{gl’l s;zkr)l:)p’- Wool-| Wor=- || Nar wors(fi'ed el“‘fisilso ?ill)m- Japan- Un
ear and mon P T - - - i oods s 3 - = -
tion 3} total Me:éh goods | goeds en | sted || row | Yvidel| & 1“"55(”1§3v ad- j‘l‘x‘sit-
York) j‘;;"" ed !
Month- Mil. Month-{| gy o0y Month- Percent ——e
ly av- Rup- 1 ircor]  Thousands of lyav- || cinds || Percent of active hours || Wy av- |(Balesoff of (Dollars Daily
wez?_ g;;'= t?;?ei‘ spindle yards %ggg of to total reported f;ggi_’ polégds ‘;‘]c,;'l‘]:: D(?l?l’:’ld average,
100 hours 100 pounds 100 to total 1923-25=100
116 || 545,834 7,873 98.4 || 49,755 77 70 63 64 86.7 || 53,274 337 286
88 1| 393,300 5, 662 78.6 1] 38,083 55 60 41 46 75.9 || 55,649 304 249
160 | 464, 335 6,539 |- 61.5 || 47,548 63 70 44 63 65.7 || 53,819 335 262
. September__ 104 1] 492,742 8,875 57.9 || 46,065 70 74 36 65 56.7 {| 59,604 478 355
}9-}3: September....... 09 1| 499,482 7,053 |.. - 91.3 || 50,467 82 69 48 73 82.7 || 31,185 433 313
934:
September..._._._ 63t 294, 696 3,716 | 111,581 90,772 87.8 || 23,467 43 20 17 27 78.0 || 32,509 28.0 ( 1.125 | 308 221
October._ .. 89 23, 032 7,200 | 134, 386 | 126,384 86.6 || 34,065 63 35 34 45 74.8 |1 49, 106 43.2 1.185 382 357
November. 7 11 4806, 081 6,710 | 126,726 | 114,139 84 4 {] 44,858 66 48 29 48 74.1 || 37,548 44. 4 1.292 386 429
1935Decem ber_._..._. Y7 |1 417,344 6,014 | 128,898 | 107,379 84.3 || 57,065 71 65 26 63 74.0 || 40,941 46.8 1.358 488 574
january .......... 103 7,542 | 145,390 | 120,203 84.1 || 58,370 85 74 28 81 73.8 || 47,443 55.0 | 1.348 | 553 565
February, 100 117,780 83.3 [} 561,616 92 71 31 88 73.6 || 41,732 52.2 1.432 | 441 387
March___ 98 122, 548 82.4 || 65,006 81 61 29 82 73.1 || 44,347 45.8 1.327 | 295 279
April._ 98 104, 597 81.8 || 62,066 76 63 27 73 73.1 || 39,757 40.6 1.391 274 2064
May.._. 102 100, 265 82.7 1} 70,617 83 71 28 76 73.5 |1 38,361 j.oe.nn . 1.418 | 417 439
June_ 160 70, 381 82.5 1] 80,428 89 72 25 77 75.6 11 33,728 |- _ 1.376 381 477
July. 105 61, 842 82.0 |1 66,648 94 67 24 78 7A.4 || 44,166 1.447 | 433 570
Aucust - - 104 |1 408,410 77,913 82.5 || 74,781 103 67 31 85 76.4 || 41,715 |- oa_ 1.705 | 550 513
September._ ... 106 || 449,126 6,184 | 93,0613 { 86,748 83,2 || 80,203 97 67 33 8 76.9 || 45,156 | ... 1,868 | 583 419
Montialy average, |
Jannarv  through )
September: :
1933 102 | 542, 642 A9 L oo 5.5 || 43, 506 ’ 76 66 42 6Y 64.1 ;4 42, 125 392 402
: 83 1 444, 208 6, 196 |‘ 126,562 | 100,947 87.1 || 29,996 | 67 36 3 54 81.6 H 37,123 331 33.}
162 0 453,812 6,066 | 118,260 95,831 82,7 i 67,758 1 39 68 28 80 4.7 1 41,823 436 435

# Twisting spindles.

' Adjusted for seas0na} variatiouns. ? Grease equivslent; see note on p. 58.
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The National Income Produced, 1929-34

By Robert R. Nathan, Chief, Income Section, Division of Economic Research

STIMATES of the national income paid out for
the years 1929 to 1934, inclusive, were presented
in the August 1935 issue of the Survey of Current
Business. Since the publication of these estimates on
income paid out, requisite basic data have become
available making possible the completion of estimates
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Chart I.—Trend of national income paid out and produced
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of the national income produced as well as permitting
necessary revisions in the income paid out figures.!
In analyzing changes in the nature and extent of
economic activities through the medium of the national
income estimates, it is important to give consideration
to income produced as well as to income paid out and
also to the residual item of business savings and losses.
Definition of Terms

The national income produced represents the aggre-
gate value of all commodities produced and services
rendered, less the value of raw materials depleted and
capital equipment worn out in the processes of produc-
tion. More briefly it may be defined as the net prod-
uct of the national economy. Income paid out may be
defined as the compensation paid to or received by
individuals for their productive services, whether labor,
management, or the furnishing of capital. If pay-
ments by all business enterprises to all individuals for
their services (national income paid out) are less than
the aggregate net product of the nation (national in-
come produced), then the business enterprises of the
country have retained a portion of the net product.
This portion is termed business savings. If, however,
the national income produced is less than the national
income paid out, then the business enterprises of the
nation have maintained the income payments by
mesented in this article represent the latest estimates of the Depart-
ment of Commerce and are those which will be presented in the complete volume on
national income to be published in the near future. The revisions in the estimates
of income paid out made since preliminary data were published in the August
issue, were due to the receipt of data on all corporate operations in 1933 and new
data received on rental income and on the motor-trucking industry. In compiling

the estimates in the August issue, it was necessary to use sample corporate data for
both 1933 and 1934; current estimates use sample data only for 1934,

drafts upon business resources. These drafts are
termed business losses. Income paid out and business
savings or losses are estimated directly, whereas income
produced is arrived at by adding business savings to or
deducting business losses from income paid out.?

As defined in this study, business savings or business
losses represent the difference between the total na-
tional income produced and the total national income
paid out and should not be confused with the ordinary
conception of business profits or deficits, with changes
in the surplus accounts of business establishments, nor
with variations in the national wealth. Business
profits are usually considered as the amount available
for dividends and entrepreneurial withdrawals whereas
business savings or losses are herein regarded as the
residual after the payment of dividends and the with-
drawals of entrepreneurs. Insofar as surplus is con-
cerned, there are many factors other than the volume
of business savings or losses which effect changes in the
surplus accounts of business enterprises. The revalua-
tion of capital assets, profits from the sale of capital
assets, corporate reorganizations, and the capitaliza-
tion of surplus are some of the more important ways in
which changes in surplus can be brought about other
than by the transfer of business savings or losses to
surplus. Statistics of business savings and losses shed
but little light upon changes in the wealth of the na-
tion. Fluctuations in the general price level and in
the volume of savings of individuals are perhaps two
of the most important factors causing changes in the
dollar volume of the national wealth. Business savings
or losses are significant, however, in reflecting the ex-
tent to which business enterprises retain a portion of
the net product during periods of prosperity and also
the extent to which they maintain payments during
periods of depressions by drawing upon existing re-
sources.

Income Produced Up 23 Percent from 1932 to 1934

From the depression low in 1932, national income
produced increased 9 billion dollars, or 23 percent, to
a total of 48.6 billion dollars in 1934. From 1933 to
1934, the increase in income produced was 6.7 billion
dollars, or 16 percent, as compared with a gain of 5.2
billion dollars, or 12 percent, in the national income
paid out. As a result of the larger gain in income
produced relative to income paid out, business losses
declined by nearly 50 percent from 1933 to 1934.
The draft upon business resources necessary to main-
tain income payments in the form of wages, salaries,

2 For a more comprehensive discussion of these concepts and of the scope and
limitations of the estimates, the reader should refer to ** National Income, 1929-327",
Senate Document No. 124, 73d Cong., 2d sess., and te the forthcoming publication
on this subject by the Department of Comimerce,
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dividends, interest, entrepreneurial withdrawals, and
rents had reached the huge total of 8.8 billion dollars
in 1932. By 1934 these business losses were reduced
to 1.6 billion dollars.

Table 1.=-National Income Paid Out and Produced

[Millions of dollars]
Item 1929 1930 1931 1932 1933 | 1934
Income produced.._.._... 81,034 | 67,917 | 53,584 | 39,545 | 41,889 | 48, 561
Business savings. cce e ccnen 2,402 [—5,015 | -8, 120 | -8, 817 |—3,051 |—1,628
Income paid ottt Ce-oo| 78,632 ( 72,032 | 61,704 | 48,362 | 44,940 | 50, 189

Percentages of 1929

Income produced. .. .oooo...__.
Business savings. ..
Income paid out.__.

Bureau of Labor Statistics cost

of living index.____.___.

Burcau of Labor Statistics

wholesale price index........_

Table 1 shows the latest Department of Commerce
estimates for each of these items for the years 1929 to
1934, inclusive. In 1929, the first year covered by the
estimates, income produced totaled 81 billion dollars
and exceeded the income paid out aggregate by 2.4
billion dollars. In 1930, the 13.1 billion dollar decline
in the national income produced was more than twice
as large as the drop of 5.7 billion dollars in income paid
out and as a result business enterprises sustained
estimated net losses of 5 billion dollars in that year.
The decline in income produced in 1931 was 3.1 billion
dollars larger than the decline in income paid out and
business losses rose to 8.1 billion dollars. In 1932, the
drop in the total income produced was slightly in
excess of the decrease in the total income paid out and
estimated business losses reached the peak of 8.8
billion dollars. The increase in income produced in
1933, while income paid out was continuing to decline,
led to a 5.8 billion dollar decrease in business losses in
that year.

Substantial Fluctuations in Real Income Produced

While these estimates of the national income present
striking evidence of the impact of the depression upon
our economic structure, it must be recognized that the
national income is measured in terms of dollars, and
the price level is an important influence in determining
the movement of the estimates. While income pro-
duced was declining 51 percent from 1929 to 1932, the
Bureau of Labor Statistics index of wholesale prices
fell 32 percent. During the next 2 years income
produced rose 23 percent while the wholesale price
index increased 16 percent. Since income produced
represents the net value of services rendered as well as
commodities produced and since the wholesale price
index represents only commodities, it cannot be used
to deflate the income estimates. It is apparent,
however, that the fluctuations in the national income
were more than mere price phenomena and that there
was a substantial reduction from 1929 to 1932 and an
increase from 1932 to 1934 in the volume of goods

25765—36——3
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produced and services rendered in the United States.
The marked decline and subsequent rise in the total
number of persons employed and commodities pro-
duced during this period tend to substantiate this
conclusion.
Largest Relative Improvement in Agriculture

As shown in table 2, the effect of the depression upon
the various industries of the country was by no means
uniform. The declines in income produced in private
industries from 1929 to the low for the depression
varied from 30 percent in the electric light and power
and manufactured gas industry to 82 percent in the
construction industry. The gains from the depression
lows to 1934 were also highly variable. From 1932 to
1934 agriculture showed a gain in income produced
of 91 percent, mining registered an increase of 78
percent, and manufacturing showed a rise of 74 per-
cent. Income produced in the agricultural industry
increased from 33 percent of the 1929 level in 1932 to
62 percent in 1934. The construction industry was
the major exception to the tendency for those industries
which had shown the largest declines to record the
largest subsequent gains. Income produced in the
construction industry in 1934, although higher than in
1933, was less than one-fourth as large asin 1929. For
all governmental agencies, including those providing
work relief, the level of income payments to individ-
uals increased in each year subsequent to 1929. From
1929 to 1934 the gain was 23 percent with work-relief
programs included, and 3 percent when they are
excluded.

Table 2.~=Income Produced, by Industrial Divisions

[Millions of dollars}

Item 1929 1930 1931 1932 1933 1934
Total income produced........ 81,034 |67,917 |53, 584 139, 545 (41,889 | 48,561
Agriculture. .. ... ... 7,169 | 5,555 | 3,601 | 2,335 | 3,300 | 4,451
1,307 701 474 522 842
icli 1,197 | 1,125 985 907 924
Manufacturing 14,072 | 9,526 | 5,623 | 7,797 | 9,791
Construaction. 2, 756 | 1,742 670 595 729
Transportatio: 6,206 | 5,007 | 3,760 | 3,746 3, 999
Communicati 994 906 744 656 688
9,131 | 7,372 | 5,254 | 5,772 6, 340
7,113 | 5,702 | 4,360 § 3,677 3,859
Governimnent including work relief
Program. ... ..o eeoaa.. 6,805 | 7,043 | 7,189 | 7,148 | 7,360 | 8,381
Government excluding work relief
PrOGram . oo 6,805 | 7,043 [ 7,180 | 7,148 | 6,741 | 6,992
Work relief program_ I RSN (NSRRI PRORUIO R 619 1 1,389
Service ... . ... 19,207 | 8459 | 7,198 | 5,379 | 4,957 | 5,802
Miscellaneous .. couooooeomoeoooaool 4,728 | 4,084 | 3,515 | 2,813 | 2,601 | 2,755
Percentages of 1929
Total income produced...-_.__. 100.0 | 83.8| 66.1 | 48.8 | 51.7 59.9
Agriculture. . 77.6 | 50.3 | 32.6 | 46.1 62.2
Mining. i . 69.0 ( 37.0 250 27.86 44.5
Electric light and power and gas...._ 100.0 | 92.4 | 86.9{ 76.1| 70.0 71. 4
Manufacturmg ...................... 100.0{ 72.9 | 49.3| 29.1 40. 4 50.7
85.5 540 20.8 18. 4 22.6
8.0 | 69.4| 52.11 519 55.4
97.21 886 72.7| 640 67.3
83.4{ 67.3| 48.01§ 52.7 57.9
8.5 69.4! 53.0| 44.7 47.0
Government including work relief
Program . v cceoeececcmaacaan 100.0 | 103.5 | 105.6 | 105.0 | 108.2 | 123.2
Government excluding work relief
Program _ . oo oococnaccemcmen 100.0 | 103.5 | 105.6 | 105.0 | 99.1 | 1027
‘Work relief program.. 15 DRI SERRPS SR (RS PR SN
Service..—ocmeaoooo- -1 100.01 9.9 78.2| 584 53.8 63.0
Miscellaneous ..o ... 100.0 | 86.4 | 74.3] 59.5] 550 58.3
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Relative Importance of Each Industry Varies Considerably
As a result of the variations in the trends for the

different industries, the proportion of the national in-
come produced in each industrial division fluctuated
widely from year to year. (See table 3 and chart I1.)
As a result of the marked gains in 1933 and 1934,
agriculture’s relative share in the national total was

PERCENT
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Chart I1.—Distribution of income produced by industrial divisions
higher in 1934 than in any of the other years covered.
The relative shares of the mining and manufacturing
industries fell off considerably from 1929 to 1932 and

recovered substantially in the following 2 years..

Manufacturing accounted for almost one-fourth of
the total in 1929, less than one-seventh in 1932, and
approximately one-fifth in 1934. The construction
industry contributed 4 percent of the national income

November 1935

produced in 1929 and only 1.4 percent in 1933 and 1.5
percent in 1934. The proportion accounted for by all
governmental agencies in the country rose from 8
percent in 1929 to 18 percent in 1932, in which year
it was larger than that of any other industry. Govern-
ment’s proportion declined in 1933 and 1934, even
with the inclusion of the various work-relief programs.
Excluding the work-relief programs, the relative im-
portance of Government dropped from 18 percent in
1932 to 14 percent in 1934. It is apparent from chart
IT that the changes from 1932 to 1934 generally tended
to bring the industries closer to the relative status of
the predepression period.

Table 3.—Percent of Income Produced by Industrial Divisions

1929 | 1930 | 1931 1932 | 1933 l 1934

Total income produced...._... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Agriculture ... ... ._.._ 8.8 8.2 6.7 5.9 7.9 9.2
Mining_ ... 2.3 1.9 1.3 1.2 1.2 1.7
Electric light and power and gas..... 1.6 1.8 2.1 2.5 2.2 1.9
Manufacturing. ... ... 23.8 1 20.7| 17.8 | 14.2 18.6 20.2
Construetion. ... 4.0 4.1 3.3 1.7 1.4 1.5
Transportation____ 8.9 9.1 9.3 9.5 8.9 8.2
Communication. .. 1.3 1.5 1.7 1.9 1.6 1.4
Trade. ..cocoo.._. 13.5 13.4 13.8 13.3 13.8 13.1
Finance.__________ 10.2 | 10.5| 10.6 11.0 8.8 7.9
Government . - 8.4 10.4 | 13.4| 181 17.6 17.3
Service ..o 11.4 12.4 | 13.4 ) 13.6 | 11.8 11.9
Miscellaneous . ... 5.8 6.0 6.6 7.1 6.2 5.7

The Department of Commerce will publish in the
near future a volume presenting the national-income
estimates for the 6 years, 1929 to 1934, inclusive, in
detail, showing the classifications of income produced
and income paid out by industrial divisions and types
of payments as well as estimates of the number of
persons engaged and the per capita incomes. This
report will also point out the limitations of the data.
The classifications will be comparable to those devel-
oped in ‘‘ National Ineome, 1929-32"’, Senate Document
No. 124, Seventy-third Congress, second session,
which was prepared by the Department of Commerce
with the cooperation of the National Bureau of Eco-
nomic Research. The forthcoming volume will include
a discussion of the concepts and scope of the income
estimates and detailed descriptions of the sources of
data and of the methods of making the estimates.
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FATS AND OILS!

[Revised statistics for 1934]

Lard com-
Animal fats Edible gelatin Greases pounds and Fish oils Total vegetable oils
substitutes
Stocks end of
Fac- - - Fac-
Quarter t(?:y Pro- |Stocks,|| pyo. |Stocks, f::y Pro- |Stocks,!| ppo. [Stocks, f:rcy Pro- |Stocks,|| tory Pro- quarter
ended con- | duc- |endof|l gue- |[endof|| con- | duc- {endof | gue- [endof|| cont | due. |endof|| con- | due-
Sltl_mp- tion q‘t’e";}" tion q‘t‘;}" sump-| tion q‘é::‘ tion q‘t‘;“' sump-; tion q'tle‘;"' s‘t‘i';‘l?' (cf'lgrile) Re
n L s -
io! tion tion (erude) Crude fined
Thousands of pounds
Mar. 31, 1934___| 177,945 591, 929| 416,370 4,886 9,561|| 64,977] 89,217| 84,118| 244,159 26,597| 38,439 36,160 158,302{| 817,028| 639,167 705,386 882, 568
June 30, 1934____| 190,694 545,304| 444,845 3,585 8,908|| 64,740| 90,125 74,617|| 227,558 25,133|| 43,144| 8,240| 161,178i1 643,136 365,427| 521,906( 805, 062
Sept. 30, 1934___| 228,894 465,267| 382,725 1, 570 6,556(| 61,044| 82,066] 69,540|| 371,246) 24,962|| 33,565 75,784( 189,144)| 474,268 415,279 523,974( 525,101
Dec. 31, 1934____| 217,565 498,950} 418,909 5,279 7,817|| 49,311 89,268] 73,900|| 361,368, 27,690|| 46,539| 105,361 242,402]| 805,456 730,339 557,756 594, 847
Total____. 815,098(2,101,449|_______. 15,3200 ... ... 240,072| 350, 675, ._.____ 1,204,331f....____ 161, 687| 225, 546[.__...__ 2,739,888(2,150,212| . __|oaoooea-
Quarterly aver-
2= T 203,774; 525,362 415,712 3,830] §,211]] 60,018; 87,669 75, 544| 301,083| 26,005(| 40,422} 56,386 187,757|| ©84,972| 537,553| 577,256 701,895
Copra Coconut or copra oil Cotton- Flaxseed Linseed oil
seed oil
Faetory N Stocks, end of .
<. Production e Oil mills
Faectory K consumption quarter Factory Factory Stocks
Quarter ended | 00" Stoc 3 con- con=-_ |Produc-| at fac- 4
sump- | end o sump- sump- tion |toryen
tion | Quarter Refined tion Con- | Stocks, tion of quar-
Crude total Crude | Refined | Crude | Refined sump- | end of ter
tion quarter
. Thousands of
Short tons Thousands of pounds bushels Thousands of pounds
Mar. 31, 1934__.___ 74,697 49,190 178, 386 78,292 95, 032 76,143 | 192,807 14,807 | 252,221 5,156 2,051 63, 519 97,452 160, 770
June 30, 1934_______ 65,439 35, 386 178,468 72,048 84, 201 97,301 174, 503 39,886 | 252,430 5,017 1,421 78,167 98, 026 128,406
Sept. 30, 1934_ - 45, 000 16,772 113,731 67,375 56,716 63, 617 174,924 37,381 402, 364 4,293 1,368 61,678 85,038 109, 361
Dec. 31,1934 ______ 47,392 15,210 124,734 04, 288 61, 238 80, 658 152,761 34,277 | 358,668 4, 569 1,851 55,120 90, 253 113,721
Total ... 232,528 |ceeemao. 595,319 | 312,002 | 297,277 | 317,719 | |ooo___ 1,275, 683 19,034 |__._______ 258,484 | 370,769 ... _.
Quarterly average.. 58,132 29, 140 148, 830 78,001 74,319 79,430 | 173,749 31,588 | 318,921 4,759 1,673 64, 621 92, 692 128, 065
1 Compiled by the U. S. Department of Commerce, Bureaw of the Census, and represent the usual annual revision for the periods shown.
DAIRY PRODUCTS!
[Revised statistics for 1934 and 1935]
{Thousands of pounds]
Production Apparent consumption
Cheese
d(}on-d Evatpg-
ense rate
Month Cll‘fl:::nte?y Ameri- milk, milk, Butter Cheese
Total can, sweet- | unsweet-
whole ened ened
milk
1934 1934 1935 1934 1935
LD 116 25 oSN 119,775 43,175 24, 573 16, 416 97,752 154, 931 134,872 51, 295 56, 793
February .o e 111, 381 44, 020 24, 867 13, 941 97, 669 150, 398 114, 954 50, 514 46, 928
127,476 53, 266 30,915 17,270 127,279 148, 838 118, 843 53, 831 48, 606
136, 482 58, 406 36, 546 19, 361 148, 674 139, 937 139, 465 49, 410 55, 145
177,980 74,485 48, 858 24,434 189, 096 162, 606 154, 367 62, 189 61, 215
185, 396 80, 770 55, 610 25, 883 208, 978 142, 396 138, 811 49, 260 56, 641
174,943 74,012 51,126 20, 375 192, 643 136, 322 133, 372 48,910 52,153
165, 190 62, 577 45,211 22,010 173, 260 153, 450 150, 704 50, 802 53, 889
143, 761 56,937 37,983 18,116 146, 883 139, 206
133,817 54, 008 33,987 18,157 134, 189 147,877
112, 577 42, 890 24,824 15, 202 101, 183 142,755 |-
105, 930 37,771 20, 991 14,931 93, 964 139, 956
1, 694, 708 682, 317 435, 491 226,006 | 1,711,570 | 1,758,672 |_.___._.__.. 615,048 |.oeao_ .
Monthly average ... ..o 141, 226 56, 860 36,201 18, 841 142, 631 146, 556 |oee e iaees 51,254 Vo __ ————

1 Compiled by the U. S. Department of Agriculture, Bureau of Agricu/tural Economics, and represents the usual annual revision of data previously shown in the Survey
of Current Business. 1In addition to the series given above, monthly figures are available from the Department of Agricu/ture on unsweetened condensed milk until Decem-
ber 1934. Data on this product were included in the 1932 Annrual Stpplement under the title  Evaporated Milk (unsweetenad) bulk goods.” Thase figures are published
once, each year, by months, in the annual report of the U. S. Department of Agriculture, entitled ‘ Manufactured Dairy Products.”
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SURVEY OF CURRENT BUSINESS
PAINTS, VARNISH, AND LACQUER PRODUCTS*

[Thousands of dollars;j

November 1935

Total, sales 579 establishments Unclassified, sales 235 establishments
Month
1028 1929 1930 1931 1932 1933 1934 1935 1932 1933 1934 1935
29, 195 30, 824 26,617 20, 311 15, 889 11,199 20, 141 3, 501 8, 656 6,249
30, 751 30, 846 28, 364 20, 895 16, 263 11, 565 17, 288 3,370 5,392 6, 030
37,198 39,751 32,796 26, 743 19, 030 13,473 22, 627 4,292
38, 157 43,042 38, 460 31, 851 22, 602 18,915 27,117 5, 655
45, 202 46, 201 37,007 33,384 24,973 26, 030 32,991 8, 249
41,673 41,362 36, 477 28, 571 18, 625 27, 602 28, 154 8, 8,331
33,423 38, 007 20, 244 22, 589 14,376 21, 879 22,943 4, 6, 845
38, 146 42,072 27,917 21, 303 15,975 20, 372 23,771 5, 6, 209
34, 890 36, 486 28, 149 21,925 16, 751 18, 904 21,715 5, 554 5,897
35, 996 35,889 26, 554 20,727 15, 537 18, 614 23, 652 4,930 6, 289
November......... 29,871 28, 149 19, 896 16, 479 12,424 15,937 19, 801 3,628 4,715
December - -| 26,013 22, 189 16, 672 13,477 9, 426 15,814 16, 006 2,697 5, 239
Total e oo ceecccccc e 420,514 | 434,817 | 348,153 | 278,255 | 202,921 | 220,304 | 276,206 [occeecceocfomcacuncan 68, 591 90,085 [oecmcoenn
Monthly average - .cococmecacamccmancun- 35,043 36, 235 29, 013 23,188 16,910 18, 359 23,017 [ccmcemacne]occemacaan 5,716 7,507 foeoaooas

! Compiled by the U. S. Department of Commerce, Bureauw of the Census, and represent a revision of the statistics shown previously in the Survey of Current Business

for total and unclassified sales of paints, varnishes, and lacquer products.

The reason for the revision was the elimination of data of 7 establishments engaged exlcusively

in the manufacture of pigments, the sale of which were previously included in the “unclassified”” group. The inclusion of this item represented duplication, since the pig-
ments were used later in the manufacture of paint and reported as such. The number of establishments included in the report has been reduced from 586 to 579 for the

“total”” and from 242 to 235 for the ‘‘unclassified.”

CARLOT SHIPMENTS OF FRUITS AND
VEGETABLES, 1934

[Revised statistics for 1934)

[Number of carloads]

Citrus White
Month Apples frait | Onions potatoes
January..ocococieieneaaan. 8,791 14,772 2,642 21,924
........ 4,671 11,814 2,145 17,323
________ 4,365 16,116 2,019 23, 839
________ 2, 261 13, 241 2,957 19, 887
1,395 12,459 3,054 21,611
776 10, 131 2, 896 25,744
1,180 8,128 1,338 17,832
o ecmmmmcmeeeee—an 1,903 7,099 2,407 11, 537
September. . ._...oo__.-- 10, 509 5,854 3,727 14, 846
October.. . 17,441 7,480 3,626 21,959
November. 7,725 13,772 2,151 14,922
December. .. .. 5,740 14,714 1,933 12,188
Totalocemammceacacean 64, 757 135, 580 30, 895 223,612
Monthly average......_._. 5, 396 11,298 2,575 18, 634

1 Compiled by the U. 8. Department of Agriculture, Bureaw of Agri-
cultural Economics, and represent the usual annual revision of these

series for the periods shown.

No revisions have been made in the ““classified”’ group.

AVERAGE YIELD ON U. S. BONDS!

[Percent per annum}

Month 1919 1920 1921 1922 1923 1924 1923

JanUALY e e 4. 57 4.93 5.23 4.45 4.32 4.30 3.96
February. ... _..._....._._ 4.62 5.05 5.28 4,50 4.33 4.28 3.95
March_ .. ________..___ 4.62 5.09 5.27 4. 42 4.38 4.28 3.96
April 4. 60 5.28 5. 24 4.28 4.39 4.23 3.93
May.. 4. 55 5. 58 5.25 4.26 4.37 4,15 3.87
June.. 4.58 5.583 5.27 4,24 4,34 3.98 3.7

July . 4,62 5. 57 5.26 4.14 4.34 3.94 3.79
August.ooooaiaooaolal 4. 66 5. 67 5,22 4,12 4.35 3.901 3.85
September. ...ooooooooo. 4,61 5. 44 5.12 4,19 4.36 3.92 3.85
October. ..o __._._. 4.60 5.08 4.83 4,30 4,40 3.87 3.82
November. . ccoocoooooo.. 4,69 5.21 4. 64 4,36 4.37 3.90 3.79
December..oo.-. .. ... 4.77 5. 40 4.47 4.35 4.35 3.96 3.80
Monthly average .....-.._. 4.62 5.32 5.09 4,30 4.36 4.06 3.86

1 Computed by the U. S. Treasury Department, Division of Research and Statistics, and
supplement the data on the same subject published in the Survey of Current Business for
August 1934 (p. 20) for the period January 1926-May 1934. For a brief description of the

series see that issue,

Bulletin for June 1934 (p. 322).

COTTONSEED AND COTTONSEED PRODUCTS!

[Revised statistics for cotton year 1934-35]

A more detailed description will be found in the Federal Reserve

Cottonseed oil
Cottonseed cake and
Cottonseed meal
Crude Refined
Year and month
Con- Stocks at Stocks at Stocks, Stocks
sumption l;fclgi‘;ltss mills, end I'rgg:llc- milis, end Prggr‘;c' end of Pl‘:;g::c- end of
(erush) of month of month month month
Short tons Thousands of pounds
1934
AUGUSE oo eccmeaccvemc e em—— e caencoeaen 198, 193 274, 207 208, 775 89, 930 94, 595 59, 534 38, 261 50, 069 540, 912
September. 438, 856 958, 925 818, 844 194, 801 168, 611 133, 756 74,462 79,472 450, 605
October 601,946 | 1,015,200 | 1,232,104 270, 137 258, 923 184, 489 97, 575 155, 023 462, 769
November__. 529, 307 534,923 | 1,237,720 244, 515 298, 699 165, 085 102, 309 149, 746 487, 906
DECOMDEL e o cccecmemamaaan 415, 670 308,995 | 1,131,043 189, 057 325,123 128,785 97,469 132, 325 513, 106
1935
R E2510 12 o VOO 402, 115 127,905 856, 833 183, 204 340,763 124, 398 102, 045 111, 890 516, 803
February.qceoccccacacacas 337,731 61,236 580, 238 156, 047 348, 254 108, 169 103, 499 102, 962 530, 014
Mareh. . 260, 964 40, 090 359, 364 118, 496 309, 460 84, 258 96, 657 97, 237 557, 623
April 129,372 18, 886 248, 878 61, 704 263, 899 43, 525 61,725 73,380 576, 783
MaY. eeeemmaaann . 102, 266 22,435 169, 047 46, 959 242, 204 33,194 47, 589 52, 011 540, 864
June. . 68,175 24, 467 125,339 30,313 223, 893 22, 617 35,036 37, 063 513, 358
JULY e e eeeeeeecmcmmem 65, 302 30,868 89,575 29,132 198, 367 20,772 28,263 26, 066 444, 833

1 Compiled by the U. S. Depariment of Commerce, Bureau of the Census, and represent the usual annual revision of the data for the periods shown.
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SURVEY OF CURRENT BUSINESS
WEEKLY BUSINESS INDICATORS °

[Weekly average, 1923-25=100]
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1935 1934 1933 1935 1934 1933
ITEM Oct. | Oct. | Oct. | Oct. |Sept.|Sept.| Oct. | Oct. | Oct.| Oct. ITEM Oct. | Oct. | Oct. | Oct. |Sept.Sept.| Oct. | Oct. | Oct. | Oct.
26 19 12 5 28 21 27 20 28 21 26 19 12 5 28 21 20 { 28 | 21
Business activity: Finance—Continued.
New York Times*......| 91.2] 89.5( 88.8] 88.5| 86.0 87.9( 75.3| 76.0) 75.6| 76.6 Banking—Continued.
Business Week*§._______ 67.0| 66.8| 67.1| 66.8] 64.5) 67.1] 57.4] 57.6| 60.8 60.7 Federal Reserve re-
Commodity prices, whole- gorting member
sale: anks:§
Dept.of Labor,1926 =100: Deposits:
Combined index (784) .| 80.3| 80.7; 80.7| 80.5| 81.0| 81.0| 76.2| 76.2i 70.9; 70.4 Net demandA--._- 166. 0/165. 5/165. 3|164. 81165. 8|163. 0]135. 2/133. 7|104. 91105. 0
Farm produets (67).-] 78.6] 79.5] 80.1| 79.5; 80.9| 81.3| 70.8{ 70.9| 55.6( 54.2 Time......_._. - 124.7(124.4(123, 8{123. 31123, 31125, 3|124. 9123. 5!123. 6
.81 85.6| 85.7/ 85.3| 86.6] 86.2} 75.4] 74.9) 64.2] 63.7 Loans, total .5| 67.5] 68.0| 67.2] 66.8| 70.2| 70.3| 78.3| 79.3
-| 78.4| 78.4| 78.2] 78.3/ 78.2| 78,2, 78.0| 77.9! 77.1| 77.0 Interest rates:
Fisher’sIndex,1926= 100: Call loanst. ... . .1 6.1] 6.1 6.1] 6.1} 24.2| 24.2| 18.2f 18.2
Combined uldex (120) .} 85.3| 85.5| 85.8] 85.6| 85.5, 85.2| 78.8! 79.0! 71.6] 71.5 Time loans__._..._. 5.7( 5.7 57 567 5.7 5.7 201} 20.1] 17.1] 17.1
Copper, electrolytic}_.__{ 65.2] 65.2| 64.5] 63.8| 63.8| 60.9{ 63.8| 63.8] 54.3| 54.3 Money in circulation}.|117.4]117, 6/117. 6{117. 3|116. 3/116. 3[112. 3|112. 9|115. 9{116. 7
Cotton, middling, spot__| 41. 5 41. 5| 41.2] 41.9} 39.7| 40.4] 46.0 46.0| 36.4| 34.6
Construction contracts Production:
awardedf.. ... |- 53.5) 41.1|._... 41,9 65.5/ 28.4| 33.1) 35.8) 35.8 Automobiles_ . __......._ 81.3} 58.2| 41. 5] 32.5| 21.0| 16.5] 40.7] 45.8| 33.1f 39.5
Distribution: Carloadings.| 73.8| 76.4| 76.6| 73.7| 65.8) 73.8; 65.2| 66.8| 67.0; 68.5 Bituminous coalf 79.0( 78.9] 80.2; 67.2| 16.4{ 75.3| 70.2| 69.5! 73.8| 70.3
Employment: Detroit, fac- Electric powert. 113.8]111, 8;112, 1{111. 9|111. §{111. 2{100. 7{100. 1} 97.4| 97.2
| 76] . 2, I D, U 93.7f.._- 82.7)..... 50,2/ ... 37.3|----. umber_ 52.9] 53.4| 54.7| 54.5| 54.2| 52.7) 31.7| 34.3| 34.1} 35.9
Finance: Petroleum. 134.3/133.6,133. 6/130. 6,132. 6(133. 2(112, 1/114. 3{113. 2{116. 7
gailures, commercial .._.| 59.5] 55.0( 45.0| 50.9 50.1| 45.2/ 55.3| 52.6{ 71.3| 69.3 Steel ingotsf..-ocooo._ 69.7; 68.4| 68.4] 69.7| 68.4] 67.1| 34.2| 32.9] 38.2| 44.7
ecurity prices:
Bond pricesf._.___.___ 107. 31106. 8{107. 0107. 2/107. 7!107. 7|104. 6{104. 3| 93.4[ 94.2 || Receipts,primarymarkets:
Stock prlcesi .......... 113.3|110. 8)107. 8/1107.4108. 7/109. 5; 84.5| 85.2 81.6; 78.2 Cattle and calves ... 120.6/128. 3/113.8|103. 8| 98.9{113. 5/127. 0{134. 3|100. 8(110. 0
Banking: 43.91 34.9| 26.1| 28.4| 27.1| 24.6 69.7] 68.8| 54.8| 47.4
Deblts outside N. Y. ~1203. 5|282. 7:1286. 5[229. 2{243. 8{186. 2|173. 5{162. 3|219. 6(247.7
(S35 S 84.3! 97,5/ 76.3' 93.4/ 75.8! 85.5! 68.7! 86.3! 63.6! 81.4 67.11 86.3! 74.6!102.11112.11153. 4! 32.01 37.0! 40.9] 39,9
*Computed normal=100. 1Weekly average, 1928-30=100. $Daily average.  §1933-35 indexes are based on reports from 91 cities, earlier data cover 101 cities.

YLatest week is preliminary. ASee footnote on following table.

WEEKLY BUSINESS STATISTICS °

® Data do not cover calendar periods in all cases.

) 1935 1934 1933 1932
ITEM October | October | October | October | Septem- | Septem-{ October | October | October | October | October
26 19 12 5 ber 28 ber 21 27 20 28 21 29
COMMODITY PRICES, WHOLESALE

Copper, electrolytic, New York.... dol. perlb.. 0.090 0. 090 0. 089 0.088 0.088 0.084 0. 088 0.088 0.075 0.075 0.054

Cotton, middling, spot, New Yo dol. perlb_. . 113 .113 L112 L114 . 108 .110 125 . 125 . 099 . 094 . 064

Food index (Bradstreet’s) . ceceeoooo-. .dol. perlb__ 2.74 2.74 2.76 2.73 2.77 2.77 2.37 2.38 1.89 1.88 1,67

Iron and steel composite..c...._.._.._. “dol, per ton.__ 32.85 32.83 32. 86 32.83 32.84 32.83 32.12 32.09 30. 42 30.58 28.79

Wheat, No. 2, Hard Winter (K. C.)..... dol. per bu.. 1,14 1.16 1.23 1.22 1.18 1.17 1.01 104 .85 .75 .43

Banking: FINANCE
Deblts, New York City_....__..._.__. mills. of dol_. 3,833 3,344 3, 064 4, 460 3,105 3, 907 2,628 2,707 3,067 2,972 2,743
Debits, outside of New York City. ...mills. of dol.. 3,914 3,770 3,537 4,332 3,518 3, 966 3,187 3,336 2,951 3, 145 2, 587
Federal Reserve banks: .

Reserve bank credit, total.......... . of dol__ 2,472 2,496 2,478 2,470 2,474 2,472 2,452 2,457 2,526 2,513 2,221
Bills bought ills. of dol. . 5 5 5 5 5 6 7 7 34
Bills discounted...........___.___ ills. of dol.. 10 10 10 10 1 12 115 113 322
U. 8. Government securities. ills. of dol._ 2,430 2,430 2,430 2,430 2,430 2,430 2,430 2,430 2, 400 2,375 1,851

Member bank reserve balances__ ilis. of dol.. 5,575 5, 534 5,330 5,224 5,236 5, 136 3,985 3,996 2,693 2, 855 2,412

Excess reserves, estimated..__.._. . of dol... 2,930 2,910 2,720 2, 600 2,620 2, 560 1,733 1,762 847 815 537

Federal Reserve reporting member banks:

Deposits, net demand & __________ mills. of dol._ 16,431 16, 376 16, 356 16, 308 16, 387 16, 332 13, 402 13,386 10, 685 10, 700 10, 799
Deposits, time_______ -mills. of dol__ 4, 500 4, 460 4,451 4, 430 4,410 , 408 4,478 4,463 4,472 4,476 4,676
Investments, total. ~mills. of dol._ 11, 528 11, 466 11, 540 11, 524 11,614 11,619 10, 016 10, 007 7,924 7,949 7,992

Government securities. ... mills. of doi.. 7,533 7,525 7,597 7,588 7,633 7,660 6, 654 6, 650 4,956 4,984 5,002

Loans, total... mills. of dol__ 7,453 7,501 7,503 7,556 7,512 7,465 7,834 7,847 8, 543 8, 643 9,074
On securities. mills. of dol.. 2,918 2,910 2,924 2,986 2,946 2,952 3,074 3, 3,584 3,673 3,822
Allother. . eaas mills. of dol._ 4,535 4, 591 4,579 4,570 4, 566 4, 513 4,760 4, 764 4, 959 4,970 5, 252

Interest rates, callloans_.._... _-.percent._ .25 .25 .25 .25 .25 .25 1 1 .75 .75 1.00

Interest rates, time loans. ... ococaoanes percent._. .25 .25 25 .25 .25 .25 88 .88 .75 .75 .83

Exchange rates:

French frane (daily av.) o oo oeeeomaana. cents.__ 6, 592 6. 590 6. 589 8. 586 6. 501 6. 588 6. 605 6. 643 5.776 5. 608 3.930

Pound sterling (daily av.). --dollars._ 4.91 4.91 4. 90 4.90 4,92 4.93 4.94 4.70 4. 54 3.30

Failures, commereial ..o ooooao... number. . 242 224 183 207 204 184 225 214 290 282 550

Money in circulation....._..___ mills. of dol__ 5, 699 5,711 5,710 5, 696 5,645 5, 646 5,455 5,484 5,627 5, 665 5, 608

Security markets:

Bond sales (N. Y. 8. E.)_.._thous. of dol. par value.__ 73, 570 61, 750 48, 860 62, 220 47, 050 71,839 67, 940 67,870 49, 800 56, 200 38, 200
Bond prices, 40 corporate iSSUeS. ceonaaoo dollars_. 96. 09 93. 67 95.79 95. 98 96. 41 96. 44 93. 67 93.37 3. 68 84.37 79. 18
Stock sales (N. Y. S. E.)___ -thous. of shares.. 14, 275 10, 460 6, 930 8,471 5,844 9, 579 3,991 3,263 9,828 13,738 3, 780
Stock prices (IV . Y. Times)_ --.dol. per share.. 111. 07 107. 59 104. 66 104.28 105. 57 106. 36 82.02 82.73 79.28 75.95 6. 09
Stock prices (Standard Statistics). ~--1926=100._ 89.1 86.7 83.8 81.3 84.5 85.9 68.2 68.2 68.5 64.6 48.2

Industrial (851) _......_..___ - 1926=100._ 103.1 100.3 96.8 93.9 97.1 98.7 77.4 7.5 74.4 69.8 45.9
Public utilities (37)..------ -1926=100-_ 84.6 81.9 80.2 77.2 80.9 81.9 63.1 63. 2 74.2 72.2 78.4
Railroad (33). .. ocooooaeen 1926=100-. 35.7 34.9 33.5 33.2 36.1 37.6 37.0 35.9 39.3 36.4 26.8
PRODUCTION, CONSTRUCTION, AND

Production: DISTRIBUTION
Automobiles (Cram’s estimate) .. _..... number__; 62,015 [ 44,416 | 31,643 [ 24770 15994 | 12600 31,080 36973 25234 | 3ou9| 1,117
Bituminous coal (daily av.).._thous. of short tons.. 1,345 1,344 1,365 1,145 1,279 1,282 1,195 1,192 1,257 1,197 1,246
Electric power... _mills. of kw.-hr__ 1, 896 1,863 1, 867 1, 863 1,857 1,852 1,677 1, 668 1, 662 1,619 1, 533
Petroleum. ... ....thous. of bbl._ 2,798 2,783 2,782 2,720 2 763 2,775 2,336 2, 380 2,358 2,435 2,097
Steelingots (Do ). pet. of eapacity.. »53 » 52 52 53 51 26 25 34 20

%onst{)uction-contract awards (da. av.).thous. of dol._|.ocoooo... 8, 594 6,599 | oo 6, 730 10, 524 4,564 5,311 5,741 8,750 4,622
istribution:

Freight-car loadings, total. ... ... . cars._| 707,826 | 732,947 | 734,274 | 706,877 | 630,771 | 707,644 624,8081 640,727 | 642,423 | 657,005 617,284
Coaland coke.____.___ -.-cars__| 135,383 145, 862 156, 191 136, 342 69,674 { 139,805 124,696| 131,813 138,790 | 186, 623 133, 460
Forest products.... ..-cars.. 30, 675 31,376 32,404 31,999 32,450 33,058 21,923 23,345 24, 174 24, 510 18,862
Grain and products.. -.-cars__ 37,451 36,118 37,014 37,523 39,196 42, 552 32,164 31,202 30, 157 28, 590 31, 962
Livestock___.________ ...cars_ 21,289 22,963 22,730 19, 581 18,299 18, 499 25, 543 27,392 22, 146 23,716 23,615
Merchandise, L. e. 1. ... cars..| 166,189 | 166,488 i 165,999 | 168,750 167, 228 166, 630 161,704; 163,400 | 171,733 | 173,531 177,218
Ore. e cars._ 31, 461 32,307 32, 532 33,395 33, 609 36,310 14, 655 16, 685 19,917 28, 600 5, 984
M]scellaneous .............................. cars..| 285,378 | 297,833 | 287,404 | 279,287 | 270,315 | 270,790 244 123| 246,800 | 235,506 | 241,435 226 183

Receipts:

Cattleand ealves ... __ thousands. . 381 405 360 328 312 359 401 425 318 348 287

Hogs..ooo.____ . _.thousands.._ 285 227 169 185 165 160 453 47 356 308 411

Cotton into sight thous. of bales._ 763 735 745 596 634 484 451 422 571 644 686

Wheat, at primnary markets___.___. thous. of bu_. 5,338 6, 869 5,933 8,126 8,916 12,203 2, 542 2,941 3, 252 3,177 5, 154

» Preliminary.

& Method of computing net demand deposits subject to reserve was changed by the *“Banking Act of 1935’ approved Aug. 23, 1935. Consequently figuressince that date

are not comparable with those for earlier periods.
® Data do not cover calender periods in all cases.
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SURVEY OF CURRENT BUSINESS

November 1935

Monthly Business Statistics

The following summary shows the trend of industrial, commerecial, and financial statistics for the past 13
months. Statistics through December 1931 for all series except those marked with an asterisk (*) will be
found in the 1932 Annual Supplement to the Survey of Current Business, together with an explanation of the
sources and basis of the figures quoted. Series so marked represent additions since the Annual was issued and
similar information, if published, will be found in the places noted at the bottom of each page.
ever, that many revisions have occurred since the last Annual Supplement was published. A special
supplement was included in the April 1935 issue, pages 57 to 72, inclusive. This supplement gave
the monthly averages of all current series for the years 1932, 1933, and 1934.

Data subsequent to September will be found in the Weekly Supplement to the Survey.

Note,

how-

Monthly statistics through December 1931, 1935 193¢ 1935
together vl:ith expla.naftolxl-y Elootnotes anbd;e!erd-
ences to the sources of the data, may be foun
in the 1932 Annual Supplement to the Survey | Septem-|Septem-| 04 1,0, | Novem-| Decem- | o 0p0 | Fobru { nroron 1 aApril | May | June | July | August
ber ber ber ber ary
BUSINESS INDEXES
BUSINESS ACTIVITY (Annalist)t
Combined index}..cccecvueon_o normal=100._ 83.9 66.5 70.5 7.5 677.4 83.6 83.3 8.5 80.6 79.3 79.5 1 a80.7 2827
Automobile productiopf- -.normal=100.. 46.8 53.1 514 46.4 89.0 104.3 100.7 102.1 98.7 75.8 83.6 83.5 e 66, 1
Boot and shoe productiont.._.normal=100._| 111.7 92.5 89.0 99.2 110.7 124.2 116.2 116.8 117.1 116.5 10L.2 ] «113.1 a 106.9
Carloadings, freight .-normal=100._ 62.5 59.1 57.6 58.9 63.1 66.2 67.3 66.8 63.4 61.5 63.1 58.4 60.8
Cement production.. normal=100_. 43.0 46.8 40.8 42.3 43.9 37.9 39.8 43.1 47.6 49.4 52.1 45.9 4.4
Cotton consumption... normal=100.. 87.4 58.5 92.2 86,0 84.3 97.0 80.1 82.5 78.9 8L.7 74.8 80.7 8.1
Electric power production.._normal=100..}  105.5 92.4 92.5 93.6 97.8 08.5 99.3 98.8 98.7 99.3 102.2 ) 0103.5 ] 41060
Lumber production {........normal=100_. 80.8 6L.0 58.1 54.8 55.2 56.3 63.9 60.0 61.6 45.8 52.8 64.1 73.9
Pig-iron production. normal=100__ 61.8 3L2 3.8 33.3 37.2 52.3 58.1 54.4 50.9 51.5 49.3 50.0 57.8
Silk consumption.... normal=100._ 74.5 54.4 75.5 60.8 74.6 67.1 68.2 70.1 68.3 66.7 61.8 64.0 64.9
Steel ingot productiont.. normal=100__ 77.0 3.7 36.6 43. 4 58.0 70.0 69.3 62.3 58.8 58.6 57.1 58.3 72,9
Wool consumptiont.. normal=100__|_____ ... 290.2 64.6 93.9 100.7 126.8 10L.0 102.7 129.7 154. 4 125.3 140.0 139.7
Zinc production..o.ovoceeaao normal=100_. 69.5 53.7 66. 2 68.0 67.3 64.6 65.9 64.6 67.2 65.0 70.6 7.9 71.3
INDUSTRIAL PRODUCTION (F. R. B.)
Total, unadjusted. ....oo.-..-. 1923-25=100__ » 89 73 75 74 8 88 91 91 89 87 86 K3 86
Manufactures, unadjusted...1923-25=100. . 2 88 70 73 73 76 87 91 91 91 87 84 83 86
Automobilest.omeranecaoec 1923-25=100_. 29 56 37 26 48 86 111 130 141 108 114 100 69
Cement....-... 1935-25=100__ 59 63 53 47 35 25 27 34 50 65 71 63 a 57
Food products, 1923-25=100. . 81 122 110 108 103 90 79 75 76 78 73 74 7
Glass, plate__. -1923-25=100.__ 181 85 87 79 105 155 179 199 205 169 165 168 169
Iron and steelf_. -1923-25=100.. 83 37 40 45 57 77 84 81 74 72 66 64 79
Leather and shoest.. -1923-25=100.. » 115 102 93 88 89 99 110 11 111 104 99 e 106 a1l4
-1923-25=100..|_.____._| 33 30 25 26 29 P20 2 PRI PRy SN SUNSURUUN RSN DS .
Bty o2 S T¢I N ORI BN J SRR SUUPUUINN FUIPI SO SRRt SO NN SR RO,
-1923-25=100_ 152 154 156 155 151 156 153 1563 160 166 167 169
Rubber tires and tubes._. .1923-25=100_ 76 73 80 92 106 110 102 103 96 08 | ..
Shipbuilding 21923-25=100. . 133 12 12 14 19 48 69 88 71 27 22 51
Textiles_ __._..____- -1923-25=100.__ 63 92 91 92 108 105 100 100 101 95 97 99
Tobacco manufactures...._1923-25=100__ 139 129 128 115 128 121 124 127 138 150 152 139
Minerals, unadjusted.-.- -1923-25=100.. 87 87 84 85 91 92 90 79 88 97 84 85
Anthracite_...._. -1923-25=100.. 62 68 65 71 82 72 45 72 71 85 51 36
i -1923-25=100._ 68 71 73 76 82 85 87 51 60 71 50 a 57
-1923-25=100._ 85 60 |8 U FEOPRRRRRR (ESEPRPRRPRN PP (RSP PRI 80 105 102 109
-1923-25=100._ 52 58 57 60 49 52 56 67 62 56 57 57
---1923-25=100.. 125 123 120 120 126 129 130 130 132 136 137 o 13
--1923-25=100_. 34 39 38 54 50 70 56 49 50 46 62 59
..... 1923-25=100 58 73 77 76 75 79 78 78 73 76 74 76
................ 25=100. . 71 74 75 86 91 89 88 86 85 86 86 a 87
..... 1923-25=100_ 69 72 74 85 90 88 86 86 84 84 86 87
Automobilest. . oL, 1023-26=100._ 51 41 40 88 104 103 106 110 86 100 a5 64
Cement. ... ... 1923- 25=100.__ 50 46 48 45 42 45 47 51 55 58 52 s 44
Food products.. 1923-25=100.. 120 107 102 102 91 81 77 80 78 74 74 76
Qlass, plate. . —ococecemnua- 1923-25=100.. 84 87 83 140 174 166 183 185 155 162 169 167
Iron and steelt ...._...._._. 1923-25=100.. 38 41 49 65 80 80 72 67 66 66 59 81
Leather and shoest........ 1923-25=100_. 88 85 92 104 107 108 108 113 113 103 107 103
Lumber. ... . coeemeeeeas 1923-25=100. . 32 29 26 29 33 oV VORI FFRPR NI FURORIUTONS PURIISRN, RO,
Paper and printing..._.... 1923-25==100_.1 . ____ . . Jceeeeooi]emme e RV, ECRPUIROR FRPRPRIRIRUN PRIt BRPR IR N H,
Petroleum refining._.....__ 1923-25=100. . 152 153 1585 154 151 155 153 153 160 166 168 169
Rubber tires and tubes....1923-25=100. . 79 82 107 133 115 101 93 88 75 £ 2 TR R,
Shipbuilding_...cocmonn... 1923-25=100.. 133 17 14 18 27 68 89 91 56 21 15 35
Textiles. ..o ccaoocmmmnnnes 1923-25=100. . 63 89 87 97 103 100 98 98 102 100 105 104
Tobacco manufactures. ....1923-25=100__ 125 120 125 143 136 133 130 138 134 138 140 130
Minerals, adjusted. - .cooa-_ 1923-25=100.. 82 81 81 90 04 96 97 87 89 08 84 81
Anthracite. _.._........._. 1923-25=100.. 62 53 64 72 76 67 54 69 71 97 62 36
Bituminous coal._......... 1923-25=100. 64 65 65 72 74 81 87 60 69 79 &5 58
Iron ore shipments........ 1923-25=100._ 4 35 M4l . - .- JRR PR 53 53 50 54
Lead. oo eccaaen 1923-25=100.. 55 56 55 60 48 50 55 58 63 55 59 60
Petroleum, crude._......... 1923-25=100.. 122 6121 121 4123 131 132 132 130 131 133 134 @133
Bilver. . conaaas 1923-25=100.. 36 39 35 53 50 65 50 49 51 47 73 59
Zine. 1923-25=100.. 61 76 7 74 71 74 73 78 73 79 80 82
e Revised. » Preliminary.

t Revised series, refer to the indicated pages of the monthly issues for revisions; Annalist indexes complete, annually 1920-28, monthly January 1929-December 1932,
October 1933, p. 19; Annalist indexes, combined. automobile and steel ingot production for 1933, August 1934, p. 22; Annalist indexes, boot and shoe production for 1934,
April 1935. p. 22; Annalist indexes, combined, automobile production and wool consumption revised for 1934, July 1935, p. 22; Annalist indexes, lumber production for 1934,

D- 22 of the September 1935 issue; Federal Reserve Board indexes, leather and shoe production, January 1919-October 1933, January 1934, p. 19; automobile and steel produo-

tion for 1933, September 1934, p. 22.
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Monthly statistics through December 1931, | 1935 1934 1935

fogether v]:ith explanaitolx;y t";)otnoles a!l:)d ;‘efer.i

ences to the sources of the data, may be found | Septem-] Se - . . Febru-

in the 1932 Annual Supplement to the Survey | hee 8 ggrem October | N %v;m b %C;m Janusry :r;" March | April | May | June July | August

BUSINESS INDEXES—Continued
MARKETINGS

Agricultural products® (quantity)
1923-25=100.. 104 105 114 89 73 59 80 54 57 63 61 70 78

Animal products. co-eeecau-n 1923-25=100.. 77 102 100 93 84 74 60 66 76 82 81 76
Dairy products.. 1923-26=100... 100 100 102 86 78 88 77 76 89 116 144 145 109
Livestock . _..__. 1923-25=100.. 72 116 111 91 81 75 56 87 61 61 52 58 65
Poultry and eggs. . 1923-25=100. 65 63 70 105 102 66 91 111 117 98 81 63
Wooleoooeona 1923-25=100.. 180 105 91 81 36 34 18 35 54 130 315 510 286

Crops.-.. 1923-25=100__ 133 107 129 84 62 43 39 41 39 44 40 53 80
(07177713 + F . 1923-25==100.. 192 160 210 134 86 42 31 34 19 22 19 32 63
Fruits 1923-26= 100.. 85 81 104 74 66 67 69 67 82 89 69 88 85
QGrains 1923-25=100_. 107 69 58 38 33 23 22 27 33 31 59 109
Vegetables. 1923-25=100__ 73 82 108 76 64 78 83 86 90 94 103 68 45

Agricultural products, cash income received
from marketings of:*§

Crops and livestock:

Unadjusted. e - -1924-29==100_ _ 75.0 73.5 82.0 64.0 56.0 53.0 47.5 51.0 55.5 57.0 52.0 53.5 464.5
Adjusted. . —-1924-29=100__ 63.5 e 82,5 58.0 55.8 56.0 54.5 57.5 60.0 69.0 64.0 60.0 60,5 462, 5
Crops, adjusted... - - -1924-29=100. _ 55.0 62.0 52.8 45.5 52.5 46.0 49.0 54.0 66.5 57.0 54.5 54.5 2545

Livestock and products, adjusted

1924-29=100. _ 72.0 e 63.0 64.0 66.5 59.5 64.0 66.0 66.0 72.0 7L.5 66.5 67.0 ¢70.5

Dairy products, adjusted._.1924-29=100__ 74.0 71.6 72.5 75.0 73.8 7.5 80.5 75.0 8L§ 7.5 73.0 7.5 e71.0

Meat animals, adjusted....1924-29=100._ 69. 5 56.5 56.0 56.6 49.5 58.5 59.5 63.5 67.5 67.5 59.5 61.5 ¢73.0

Poultry and eggs, adjusted.1924-29=100. _ 7.5 62.0 65.0 77.5 63.5 610 65.5 66.0 74.0 78.0 77.5 77.5 68.0
STOCKS

Domestic stocks.. .. —--1923-25=100_ _ 127 154 160 161 159 143 134 126 119 113 110 s 110 8115

Manufactured good — -1923-25=100_ 106 109 108 107 106 1056 106 103 101 102 106 107 106

Chemmicals and allied prod_1923-25=100_ . 119 121 117 114 116 115 122 122 117 116 117 @117 °c}1l4
o ee—=1923-25=100__ 87 103 100 100 100 8 80 75 69 72 83 90 89

- 1923-26=100. _ 114 117 117 117 118 118 117 116 114 113 113 114 113

1923-25=100. . 107 93 94 06 95 95 96 96 98 101 102 101 105

1923-25-=100_ _ 7! 79 79 81 79 83 81 80 79 79 78

1923-25=100 . 148 150 156 160 163 163 161 156 151 149 156 159 155

1923-25=100__ 63 91 86 71 48 66 71 67 60 62 63 72 70

1923-25=100. _ 114 113 113 113 113 113 113 113 113 114 114 113 112

Stone, clay, and gla: 1923-25=100__ 161 161 150 152 160 162 162 158 167 162 168 170 165
Textiles. ... — 1923-25=100__ 94 119 120 123 117 118 115 117 119 121 127 @ 307 103

Raw materials. .. . 1923-256=100_ . 141 187 198 200 198 170 156 142 132 121 114 113 e 121
Chemicals and allied prod_1923-25=100._ 99 109 122 121 116 107 98 92 87 84 81 a 78 79
Foodstutis ... - 1923-25=100._ 136 217 208 202 207 162 140 125 114 99 93 102 ©120
Metals. o .o e - 1923-26==100_ _ 96 107 113 107 93 87 90 93 90 95 101 90 92
Textile materials___ . __. 1923-25=100__ 186 217 254 269 263 239 226 208 195 179 168 155 157

World stocks—foodstuffs and raw materials:

Totalfo e e e eeee 1923-25=100_ . |-._____. ? 250 » 236 ? 229 » 229 » 224 » 222 ? 224 » 224 » 221 » 2156 2206 f_________
Colflee—adj. for seasonal . __1923-25=100. _ P 346 » 368 » 361 » 363 370 342 P 344 » 362 » 350 » 369 » 366 » 375 ? 360
Cotton—adj. for seasonal._..1923-25=100__ 159 221 191 174 171 163 150 162 151 158 148 136 147
Rubber—adj. for seasonalt.1923-25=100_ . 371 373 363 354 352 358 361 361 e 363 e 356 375 @391 e 384
Silk—adj. for seasonal_.__.. 1923-25=100_.|..._..__. 234 210 200 186 208 215 205 211 201 211 177 179
Sugar—ady). for seasonalt. . 1923-25=100._|._ . ____| 267 273 204 205 291 310 306 320 295 275 259 L ..
Tea—adj. for seasonal. . _ .1923-25=100. 136 146 153 148 145 140 142 153 162 155 151 147 139
Tin—unadjusted._... . 1923-25=100_ . 57 74 79 72 66 71 94 93 80 69 63 64
Wheat—adj. for seasonal . _1923-25=100__{.._...___ 228 211 190 196 190 171 161 162 166 163 172 174

COMMODITY PRICES
COST OF LIVING (N.L.C.B.)
Total, all groups. cccccommaoaeao. 1923=100._ 83.5 8L.0 80.9 80.8 80.8 8L 6 82.4 82.4 83.2 82.9 82. 2.6 83.0
OLRINE - - o o ee e iecmeeaee 1923=100. . 74.3 77.6 77.8 7.4 77.3 76.9 76.3 76.0 75.4 75.0 74.5 74.4 74.2
00d e e el 1923=100__ 84,8 79.9 79.1 78.8 78.4 8L.1 83.5 83.3 85.4 85.1 84.2 83.3 83.7

Fuel and light._ . .cconoeaoooo 1923=100.. 84.7 87.4 87.5 87.6 87.5 87.1 87.1 87.1 86.0 83.9 83.7 83.7 84.0

Housing. 1923=100.__ 72,1 66.0 66. 4 66.6 66.8 66.9 67.4 67.9 68.7 69.6 69.9 70.5 71.5

Bundries .- - cocemiccnomcaaoaa 1923=100.. 93.1 92. 4 92.8 92.8 93.0 3.0 93.0 93.0 93.0 92.5 92.7 93.1 93.1

FARM PRICES (Dept. of Agri.)§f

Total, all groups. .. _cce._. 1909-14=100__ 107 103 102 101 101 107 111 108 111 108 104 102 106

Chickens and eggs..._.._ --1809-14=100__ 126 104 108 125 119 114 119 97 105 110 108 107 111

Cotion and cottonseed. .. _1909-14=100._ 90 110 107 107 109 108 108 102 103 105 103 102 97

Dairy produets.....o_._._._. 1909-14=100._ 102 99 99 105 107 112 121 14 17 107 99 97 98

Fruits. 1909-14=100.. 82 93 98 94 85 87 90 105 98 100 08 87

Qrains. oo cooocaomeooon 1909-14=100__ 97 112 109 109 116 115 114 111 115 112 102 96 96

Meat animals --1909-14=100._ 131 82 74 72 73 96 105 117 117 118 119 116 129

Truek crops..... --1909-14=100._ 101 133 110 107 130 17 188 162 156 127 96 93 92

Miscellaneous. 1909-14=100__ 96 126 137 123 113 111 101 92 92 89 86 85 102

RETAIL PRICES
Department of Labor indexes:
Coal @ 1913=100..|____.____| 165 166 165 165 164 185 164 158 148 147 150 153
Food #. oo 1913=100.. 124 117 116 115 114 119 122 122 124 124 123 122 122
Fairchild’s index:*

Oombine(li I 1 SO Dec. 1930=100.. 86.6 87.7 87.4 87.4 87.2 86.8 86.6 86.3 86.3 86.1 86.7 85.2 85.7
Apparel:

Infants’ wear.......... Dec. 1930=100__ 93.4 94.0 94.4 94.3 93.9 93.9 93. 4 93.6 93.8 93.5 3.5 93.2 93.4

Men’s._.__ .Deec. 1930=100._ 87.2 87.7 87.7 87.3 87.4 87.4 87.4 87.3 87.4 87.3 87.2 87.1 87.1

Women’s..... -Dec. 1930=100._ 88.8 89.8 89.5 88.8 88.1 87.9 87.8 87.7 87.7 87.8 87.9 88.1 88.4

Home furnishings. _ -Dec. 1930=100__ 88.5 88.9 88.9 89.2 88.5 88.2 88.2 87.9 88.1 88.2 87.8 87.7 87.8

Pie0e 20048 aaumnoecanenn Dec. 1930=100.. 84.9 87.6 86.3 86.1 86.0 85.8 85.8 85.1 84.8 84,6 84.3 84.6 84.8
s Revised. # Preliminary.

* New Series. See pp. 16-19 of the May 1934 issue, cash income for marketings of agricultural products, p. 19 of the December 1932 issue, Fairchfld price index and

pp. 19 and 20 of the March 1933 issue, marketings. . . . . .
$ Data for October 15, 1935: Total 109, chickens and eggs 132, cotton and cottonseed 94, dairy products 104, fruits 82, grains 101, meat animals 125, truck crops 120, mis-

cellaneous 103.

1 Index of farm prices has been completely revised. For earlier data see p. 20 of the November 1934 issue. World stocks—revised total, rubber adjusted and sugar
adjusted indexes for January 1927-June 1932, appeared on p. 20 of the September 1932 issue. Cash income for marketings of agricultural products revised from January 1933-
June 1935. For revisions see p. 19 of the Sept. 1935 issue.

# The data on retail prices of food until Aug. 15, 1933, were report

2d as of the 15th of each month. From then on the prices have been reported every 2 weeks, The

monthly figures for months subsequent to Augusi 1933 represent the figure nearest to the 16th of the month.
® Monthly retail prices of coal was discontinued with the month of August 1935. In the future the price will be shown quarterly.
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Monthly statistics through December 1931, [ 1935 1934 1935
together with explana.fto;y f&)otnotes s.xlx,d ;efer& -
ences to the sources of the data, may be foun Septem-] Septem- Novem-| Decem- i Febru- .
in the 1932 Annual Supplement to the Survey ger lI))er October | " ber | apuary ary March | April May June July | August
COMMODITY PRICES—Continued
WHOLESALE PRICES
Department of Labor index:

Combined index (784) . cceeen.-. 1926=100._ 80.7 77.6 76.5 76.5 76.9 78.8 79.5 79.4 80.1 80.2 79.8 79.4 80.5

Economic classes:
Finished products. ......... 1926=100.. 83.1 80.1 79.2 79.3 79.5 80.8 81.5 817 82.3 82.4 82.2 82.0 83.0
Raw materials___ -1926=100._ 77.3 73.9 72.1 72.2 73.1 76.6 7.4 76.6 77.6 77.6 76.4 75.8 77.1
Semimanufaectures. 1926=100__ 71.4 71.8 715 L1 71.0 71.2 7.7 7.8 72.3 73.5 73.9 72.8 73.2
Farm products.. .. 1926=100__ 79.5 73.4 70.6 70. 8 72.0 77.6 79.1 78.3 80. 4 80.6 78.3 77.1 79.3
Grains. . ._____.... --1926=100.. 83.5 88.1 85.0 87.2 91.5 88.8 87.4 82.8 87.9 83.2 76.9 78.3 79.3
Livestock and poultry .-1926=100__ 92.0 64.1 55.3 54.0 57.2 73.3 78.4 85.8 85.9 87.6 84.8 82.8 91.6
Foods.............. --1926=100_. 86. 1 76.1 74.8 75.1 75.3 79.9 82.7 81.9 84.5 84.1 82.8 §2.1 84.9
Dairy products. ... 1926=100.. 76.0 6.2 77.1 78.6 79.6 83.5 87.0 82.9 84.9 7.7 74.6 74.0 75.7
Fruits and vegetables_ --1926=100_._ 60.0 66.0 67.6 65.3 62, 4 62.8 63.6 63. 2 67.3 66.3 68.7 65. 1 60. 5
Meats. ... -.1926=100__ 102.9 76.6 70.0 68.4 69. 0 81.6 87.9 91.6 04.3 97.0 94.5 93.3 102.0
Other produets. . --1926=100__ 77.8 78.3 78.0 78.0 78.0 77.7 71.4 77.3 77.2 77.6 78.0 78.0 77.9
Building materials --1926=100._ 85.9 85.6 85.2 85.0 85. 1 84.9 85.0 84.9 84.6 84.8 85.3 85.2 85.4
Brick and tile.._ 1926=100 88.8 91.3 91.2 91.2 91.2 91.1 90. 6 90.2 89.7 89.3 89. 2 89.1 89.0
Cement____. --1926=100__ 94. 9 93.9 93.9 93.9 93.9 93.9 93.9 94. 4 94.9 94.9 94.9 94.9 94.9
Lumber_____.... --1926=100__ 82.1 82.3 82.0 81.2 81,2 79.9 80.5 79.9 79.9 79.8 8L.6 817 £2.0
Chemicals and drugs. --1926=100_. 80.2 76.5 77.1 76.9 77.8 79.3 80.4 8L 5 81L.0 81.2 80.7 78.7 78.6
Chermnicals ... ... ----1926=100__ 86.9 80.3 81.1 80.9 82.2 84.5 86.5 88.1 87.2 87.5 86.3 84.6 84.3
Drugsand pharmaceuticalsi926=100 .. 73.8 72.7 73.5 73.5 73.4 73.1 73.1 73.0 73.8 74.2 74.3 74.0 73.8
Fertilizer mqterials ....... 1926=100.. 67.2 66. 4 65.7 64.6 65.3 66.5 66. 2 66.3 66.0 65.9 65.7 65.7 66.8
Fuel and lighting.. -— 74.6 4.8 4.4 73.7 72.9 72.5 73.0 72.8 73.1 74.2 74.7 74.1
Electricity 95.2 94.5 94.0 93.1 89.9 90.3 88.3 87.8 88.7 90.2 87.8 86.7
£:5: S 99.3 96.9 92.4 £9.3 87.6 87.7 88.6 88.0 92.0 95.2 94.0 91.8
Petroleum 51.3 50. 4 50.5 49.8 43.8 48.7 49.8 51.0 52,2 53.2 52.9 52. 4
Hides and leather... 84.1 83.8 84.2 85.1 86.2 86.0 85.4 86.3 88.3 88.9 89.3 89.6
Boots and shoes. --1926=100__ 98.3 97.9 97.7 97.3 97.2 97.1 97.2 97.2 97.2 97.2 97.3 97.8 08.3
Hides and skins. --1926=100__ 83.8 60.4 59.7 63.1 67.4 711 69.6 66.6 712 76.1 78.0 79.8 80.4
Leather.__....... -.1926=100.. 83.0 70.6 70.5 70.8 71.8 74.3 74.6 74.2 74.9 79.6 80.5 80.2 80.2
House-furnishing goods__.__ 1926=100.. 80.5 818 817 8L 3 81.2 81.2 80.7 80.7 80.7 80.6 80.5 80.4 80. 5
Furniture. . ... 1926=100__ 76.9 78.8 79.0 78. 4 78.2 78.2 7.2 77.3 77.1 77.1 7.1 76.8 77.0
Furnishings.._..._...__. 1926=100_. 84.0 £4.8 84.4 84.3 84.2 84.3 84.1 84.1 84.2 84.1 83.9 84.0 84.0
Metals and metal products.1926=100._ 86.6 86.6 86.3 86.2 85.9 85.8 85.8 85.7 85.9 86.6 86.9 86.4 86.6
Iron and steel. __.._._..._1926=100.. 86.8 86.5 86.2 86.0 85,6 85.7 86.1 86.0 86.0 86.6 87.1 87.0 87.1
Metals, nonferrous. . ... 1926=100__ 68.6 68.4 68.1 67.7 67.5 67.6 67.2 67.1 68.2 69.2 69.1 66.1 66.9
Plumbing and heating equip-
ment._ ... 1926=100__ 711 71.6 68. 1 68.8 68.8 638.0 67.1 67.2 67.1 67.1 66. 2 68.8 711
Textile products ...... 1926=100.. 71.8 711 70.3 69.7 70.0 70.3 70.1 69.4 69.2 69. 4 70.1 70.2 70.9
Clothing. .. cceouoio. 1926=100. 80.8 79.7 79.1 78.4 78.4 78.4 78.5 78.5 78.5 78.5 80.7 80.7 80.5
Cotton g00dS . cceuacoouas 1926=100__ 83.2 87.8 86.6 84.4 84.3 84.1 83.3 82.4 8.8 82.7 82.5 82.0 82.5
Knit goods. .. --1926=100 61.6 59.9 60.5 61.0 61.9 63.5 63.6 62.5 61.6 60.4 59.5 59.9 60. 2
Silk and rayon..._. 1926=100._ 32.9 24.3 24.8 25.8 27.1 28.6 28,1 27.3 27.6 27.6 27.2 27.9 310
Woolens and worsted._. 1926=100_._ 76.9 78.0 74.8 74.1 74.0 73.8 73.6 73.1 73.1 73.5 75.6 76 4 76.4
MiScel]apeouS .......... --1926=100__ 67.1 70.2 69.7 70.6 71.0 70.7 70.1 69.2 68.7 68.7 68.4 87 7 67.3
Auto tires and tubes......1926=100.. 45.0 44.7 44.7 47.5 47.5 47.5 47.5 46.6 46.3 45.0 45.0 450 45.0
Paper and pulp...._..._._ 1926=100.. 79.7 82.4 82.4 82.1 8L. 6 8L.5 80.9 80.6 80.4 80.0 79.7 79.7 7.7
Other wholesale price indexes:
Bradstreet’s (96)..c.oooo....._ 1926=100__ 78.8 73.2 71.8 719 73.5 75.7 76.8 74.8 75.8 76.7 76.2 76.8 77.5
Dun’s (300)-----comoooooaaaaaa 1926=100. . 94.1 90.2 89.1 90. 2 918 93.7 93.7 9. 4 93.4 92.4 90.7 90.9 90.6
World prices, foodstuffs and raw materials:*
Combined indexX..........._. 1923-25=100._ 50.3 50.1 48.3 48,2 48.9 47.9 47.6 46.8 48.2 49.5 48.5 48.5 48.8
Coffee.-.-. ---1923-25=100._ 42.5 56.8 55.9 54.9 b5, 4 54.4 50.9 46.0 43.5 42.0 41.0 40.5 40.0
Copper.. --.1923-25=100. . 61.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 62. 4 56.3 57.7
Cotton.. ---1923-25=100._ 39.7 48.2 46.0 46.3 46.7 46.7 46,3 42.3 43.0 45,2 43.8 4.9 42,3
Rubber._ ~--1923-25=100.. 26.9 36.0 32.7 30.5 30.3 30.7 30.1 26.8 26.9 28,1 29.3 28.3 28.0
Silk.._ .--1923-25=100._ 26.1 15.7 16.6 18.0 19.0 18.8 20.0 18.5 19. 4 19.8 19.2 20.2 23.8
1T 4: 1923-25=100.. 64.8 49.4 49.9 50.9 51.1 47. 4 49.6 53.1 58.4 59.4 60.3 58.6 59.6
L S 1923-25=100._ 77.1 64.2 66.6 64.5 61.3 61. 4 62.1 61.7 65.8 65.3 61.0 65.1 66.3
2« PR 1923-25=100. . 97.6 102. 4 101.3 101. 9 101 2 101. 2 99.4 93.3 99.7 1017 101.6 104.0 100.3
Wheat. —— 1923-25=100.. 58.0 54.5 48.8 48.3 51.4 49.8 48.3 51.0 50.9 53.4 50.2 51.2 e 54.7
Wholesale prices, actual. (See under respec-
tive commodities.)
PURCHASING POWER OF THE
DOLLAR *
‘Wholesale prices...........__. 1923-25=100.. 124.8 129.7 131.6 131. 6 130.9 127.7 126.6 126.9 125.8 125.6 126.3 126.9 125.2
Retail food prices. ---1923-25=100_. 120.9 128.2 129. 5 130. 4 131.1 126. 4 122.9 123.2 120.8 120.8 121.8 123.2 122.5
Farm prices | PO ---1923-25=100_. 137. 4 142.7 144.1 145.6 145.6 137. 4 132.5 136.1 132.5 136.1 141. 4 144.1 138.7
Cost of living....cooocevuna . 1923-25=100.. 122.0 125.6 125.8 125.9 125.9 124.7 123.6 123.6 122.4 1229 123.2 123.3 122.7
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED

Contracts awarded, F. R. B.: §

Total, unadjusted .--1923-25=100__ 42 30 29 28 25 22 24 26 30 32 35 39 e 40
Resideqtial. _1923-25=100._ 26 11 12 11 10 10 13 16 22 25 26 25 a24

Total, adjusted.. ---1023-25=100.. 42 29 31 31 31 27 28 26 27 27 30 35 @38
Residential. . _.______._... 1923-26=100.. 26 11 12 11 12 12 14 16 18 21 24 25 o 24

F. W. Dodge Corporation (37 States): 4

Total, all types:

Projects. . number.. 9,978 7,663 10,012 7,503 5770 6, 458 6, 135 8,929 | 10,570 | 10,499 | 10,450 10, 930 10, 655
Valuation. - . --------thous. of dol..}| 167,376 { 110,151 | 135,225 | 111,602 | 92,685 { 09,774 | 75,047 | 122,041 | 124,020 | 126,720 | 148,005 | 159,250 | 168,557

Nonresidential buildings: t
Projects. - o oceocmcamaaoaoaaas number..| 27781 2,786 | 3,534 | 2695| 2169) 2526| 2349] 3103| 3,388 3,177| 3,05 | 3,32 3,307
Floor space._ _thous. of sq. ft_. 8, 602 7,514 7,875 7,255 4, 934 5, 622 4, 985 6, 984 7,774 9,073 9,075 8, 288 9, 632
Valuationu. e ccvmmnemaaens thous. of dol..1 49,420 ] 42,309 | 43,686 | 39,440 | 28,067 | 32,958 | 30,613 | 44,477 1,3 50,433 | 59,036 | 56,969 58, 489

s Revised.

* New series. For earlier data on the following subjects refer to indicated pages of the monthly issues as follews: World prices, p. 20, September 1932; Purchasing
Power of the Dollar (except for farm prices), p. 18, August 1933.

t Revised series. For revisions of construction contracts awarded on nonresidential buildings for years 1930, 1931, and 1932, refer to p. 20 of the September 1933 issue.
Farm prices (purchasing power) are on p. 20 of the April 1935 issue.

A A continuation of the statistics shown on pp. 30 and 32, of the 1932 annual supplement, by classes, for the years 1932 and 1933 was published on p. i9 of the August
1934 iesue and for 1934 on p. 19 of the Oct. 1935 issue.

1 Indexes are based on 3-month moving average of F. W. Dodge data centered at second month.
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Monthly statistics through December 1931, | 1933 1934 1933
together with explanatory footnotes and refer-
ences to the sources of the data, may be found S N D F b
in the 1932 Annual Supplement to the Survey “%E‘;m' Se%zim- October |~ Deo™ seom- | anuaryl ¢ ru- March | April ' May ‘ June | July | August
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION CONTRACTS
AWARDED—Continued
F. W. Dodge Corporation (37 States)—Con.
Public utilities:#
Projeets. cueeemmm oo number.. 176 196 289 252 165 156 122 161 158 132 138 199 182
Valuation...ooooooooii.l thous. of dol..{ 12,493 6,510 | 12,642 8,496 | 12,911 8,707 3,885 6,475 7,319 5,419 9,146 | 13,825 4,422
Public works:#
Projects. . 1,422 1,313 1,918 1,210 945 876 700 933 926 923 1,087 1, 050 1,358
Valuation.. . 63,653 | 43,479 | 62,508 | 43,847 | 37,156 | 35699 | 23,933 | 39,779 | 33,170 | 25,967 | 29,991 | 40,083 65,118
5, 602 3,368 4,271 3,346 2,491 2,900 2,964 4,732 6, 098 6, 267 6, 166 6,356 5,808
12,152 4,845 7,015 5,314 4,048 5, 528 4, 569 8,809 1 11,925 13,136 | 13,702 | 13,115 11,753
41,811 17,854 | 26,300 19 910 | 14,851 | 22,410 | 16,617 | 32,209 | 42,203 | 44,902 | 49,833 | 48,372 40, 528
Engmeermg construction:Y
Total contracts awarded (E. N. R.)
thous. of dol..| 114,840 | 94,439 | 90,501 | 134,148 | 101,419 | 148,264 | 68,089 | 90,958 | 116,972 | 122,827 | 110,161 | 86,873 | 15R,057
HIGHWAY CONSTRUCTION
Concrete-pavemment contract awards: .
Total. oo thous. of sq. yd_.| 4,663 4,600 §,082 3,61¢ 6,301 3,271 2,331 2, 541 1,706 2,250 2,129 3 303 3,052
Hi 1Roads [53 11325 thous. of sq. yd..| 3,766 3, 491 3,760 3,101 4,336 2,356 1,683 1,978 826 1,111 1,508 2,381 2,395
ighways:
Approved for construction (N. I. R. A.):*
Mileage. . _owee_a number of miles.. 402 2, 886 2,845 2,892 3,320 3,367 3, 561 3,193 2,643 1,889 1,427 876 5569
Public works funds allotted thous ofdol..[ 11,984 | 38,824 | 43,654 | 46,851 58,065 | 57,573 | 59,385 | 51,509 | 40,622 | 33,480 | 26,004 | 20,048 14,221
Under construction (N. I. R. A.):*
Estimated total cost. - _--.t‘lous of dol..| 126,211 | 203,027 | 179,453 | 156,599 | 147.807 | 145,639 | 155,448 | 170,756 | 187,875 | 191,522 | 185,044 | 170, 846 149, 047
Public works funds allotted.thous. ofdol. .| 114,867 | 183,915 | 160,775 | 139,017 | 131,388 | 130,660 | 140,060 | 154,988 | 171,204 | 175,478 | 168,816 | 155, 739 136, 399
Federal aid funds allotted.thous. of dol_| 2,020} 7,123 | 6,003 | 5,399 | 4,714 . 4,031 | 4,103 4,003]| 4,110] 3,815| 3,261 2,334
Mileage. aceeueoeacns number of miles.. 5,031 8,831 7,879 7,280 6,911 6,836 7,166 7,916 8,804 9,121 8,530 7,881 6, 386
CONSTRUCTION COSTS
Building eosts—all types (American Ap-
praisal Co)* oo .. 1913=100__|.___..___. 157 158 158 158 158 158 158 158 158 157 157 157
Building costs—alltypes (4.G.C.).1913=100._ 174 182 181 181 180 180 179 178 178 178 177 175 175
Building costs—all types (E. N. R. )§
=100_.] 195.1 200. 6 200.9 201.4 201.9 198.7 196.0 194.3 194.5 194.1 194,8 195.2 195.1
Building costs—factory (Aberthaw)
914=100._ 177 ) Vi S N 177 177 ) i PRI R,
MISCELLANEOUS DATA
Fire losses, United States._.__ thous. of dol._| 16,642 | 16,244 18,236 | 20,114 | 23,896 | 23,431 25,082 | 24,943 | 23,268 | 21,238 | 18,500 | 19,294 18,137
f; or(;closures" ..................... number..| 14,470 ] 15,972 | 16,723 | 16,940 | 17,736 | 18,055 | 15,455 | 17,943 | 17,441 17,441 17,249 15,835 14,964
eal estate:
Home loan bank, loans outstanding®
thous. of dol._{ 90,432 § 86,647 | 87,446 | 87,714 | 87,25 82,585 | 77,1421 72,616 | 74,011} 75836 | 79,234} 80,877 86, 025
Home Owners’ Loan Corp.:*
Applications received .._....._ number..|-eo..._. 39,317 1 853,675 [ 213,013 | oo ci e femm e e 2,914 [¢140,585 |omeeeoaoyannaans
Loans closed:
NUMDr e ia o ccccca e 15,779 | 59,240 | 65,813 | 54,468 | 54,036 | 54,990 | 36,542 | 23,140 | 13,807 | 13,503 | 13,142 | 13,413 } 14,623
Amount..owovacooaoas thous. of dol..[ 50,883 | 179,300 | 201,212 | 170,545 | 169,019 | 166,836 | 104,920 | 70,604 | 39,475 | 41,236 | 40,558 | 41,570 | 44,775
DOMESTIC TRADE
ADVERTISING
Printer’s Ink indexes (adjusted for seasonal
variation):*
Combined index...._....... 1928-32=100_. 76.3 72.9 4.0 74.9 75.6 7.5 74.7 78.8 79.8
Farm papers_._.. -1928-32=100_. 69.8 53.7 53.6 52.1 56.1 45.5 51.8 48.6 57.7
Magazines_ ._._.. _1928-32=100.. 74.4 75.2 781 77.9 73.4 7.8 77.7 80.1 80.9
Newspapers_.__._ -1928-32=100_. 75.5 718 72.1 75.3 75.4 73.5 73.2 77.0 78.7
OQutdoor-....._. 928-32=100.. 49.5 52.8 49, 1 39.1 48.2 45.5 48, 2 60. 1 56. 4
Radio.. -1928-32=100-. 184.5 145. 4 178.1 176.9 1815 189.5 186.3 179.6 168.1
Radio broadcasting:
Cost of facilities, total . of dol.. 3, 250 2, 561 4,527 4,363 4,451 4,648 4,412 4,822 4,289
Automotive._. . of dol._ 244 222 544 299 380 408 363 398 333
Drugs and toik . of dol_. 1,085 989 1,497 1, 460 1,513 1,610 1,552 1,607 1,450
00ds. o .of dol.. 911 700 1,218 1,259 1 279 1,303 1,197 1,300 1,079
Petroleum products.__.__. thous. of dol.. 313 193 318 325 289 273 218 281 282
Tobaceo manufactures..__thous. of dol.. 184 46 316 302 319 321 293 306 336
Allother*_ ... .__ thous. of dol__ 500 430 633 720 671 730 791 929 809
Magazine advertising:
Cost, total thous. 8,008 | 10,653 | 10,852 8,938 6, 530 9,646 | 11,973 12,754
Automotive..... ---thous. 1,016 965 755 362 829 855 1,462 1,678
Drugs and toilet goods..-.thous 1, 502 1,992 2, 382 1,819 1,452 2, 503 2, 598 2, 436
Foods. .vooeen _thous. 1,366 1,823 2,071 1,636 1,072 1,827 1,733 1,680
Petroleum products.. ~“thous. 213 229 163 180 103 158 226 368
Tobacco manufactures. . ._thous. 433 548 503 539 406 532 621 581
Alother* __________._.___ thous. 3,479 5, 005 4,978 4,400 2,668 3,771 5,331 6,010
Lineage, totalt__..coooo_. thous. of lines._ 1,827 2,264 2,317 2,136 1,581 2,014 2,276 2,700

s Revised.

* New series. For earlier data on building costs, American Appraisal Co., refer to p. 20 of the August 1933 issue. N. I. R. A. highway work started in September 1933,
Home Owner’s Loan Corporation data from September

see November 1934 issue for beginning of series.

1933 to April 1934 will be shown in a subsequent issue.

on p. 19 of July 1935 issue.
t Revised series.
§ Index as of October 1, 1935, 195.1.

First Home Loan Bank loan data were issued for December 1932,
Total loans closed to September 31, 1935, $2,794,140,477.
Data prior to May 1934 on “all otber” radio and magazine adverusmg not pubhshed See special note below on foreclosures.
See p. 20 of the October 1933 issue, magazine lineage.

Printer’s Ink indexes fron, January 1922 to May 1934 appear

® Compiled by the Federal Home Loan Bank Board and represent the number of foreclosures on all types of properties in 1,013 identical communities in 48 States;

having 53 percent of the population of the United States.
Data were not compiled for other years.

209,003.

figures for these months are from a slightly different number of communities.
1 Recelpt of applications stopped on Nov. 13, 1934, and was not resumed until May 28, 1035.
# These series represent a break-down of the combmed total shown in the Survey previous to September 1933. For earlier data see p. 20 of the September 1933 issue.
{ Months of November 1934 and January, May, and August 1835 include 6 weeks; other months include 4 weeks.

25765—35——4

Data prior to October 1933 not published. Comparable annual totals for 1926, 65,857; 1932, 210,821; and 1933,
Months subsequent to September 1934 were computed by means of a link relative to keep series comparab]e sincs the
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Monthly statistice through December 1931, | 1935 1934 1935
together v}v)ith explanafto}:;y goclnoaes axll)d ;‘eferd-
ences to the sources of the data, may be foun Septem- | Septem- Novem-| Decem- Febru- .
in the 1932 Annual Supplement to the Survey Iber Il))er October | ™" ber |January ary March { April | May June July | August
DOMESTIC TRADE—Continued
ADVERTISING—Continued
Newspaper advertising: i
Lineage, total (52 cities)®___thous. of lines..| 101,347 | 96,378 | 108,810 | 106,999 | 105,669 | 88,055 | 85,430 | 110,087 | 112,803 | 115,854 | 102,210 | 87,363 89,997
Ciassified .. ._.o..o__. thous. of lines..| 20, 155 17,936 | 18,605 | 17,414 17,380 | 15,781 15,323 19, 490 19,844 | 20,174 | 20,061 18, 299 19, 266
Display . el thous. of lines-.| 81,192 § 78,442 | 00,205 | 89,585 | 88,280 | 72,274 | 70,108 | 00,577 | 92,960 | 95,680 | 82, 149 , 064 70,731
Automotive_ ... thous. of lines.. 2,910 4,841 3,917 3, 592 3,920 6, 260 4,183 5, 560 7,467 8,978 8,426 6,415 5,281
Financialoo oo .. thous. of lines.. 1,454 1,193 1,853 1,285 1,432 2,083 1,450 2,052 1,804 1,614 1,642 1,926 1,280
General . ... thous. of lines..| 16,629 16,103 | 22,039 | 19,0895 | 13,482 14,989 16,939 § 20,215 | 20,313 20, 504 18,042 | 16,862 14, 459
Retail o oo thous. of lines..| 60,200 | 56,305 | 62,595 65614 | 69,446 | 48,942 | 47,535 | 62,751 63,286 | 64,584 | 54,038 | 43,861 49,712
GOODS IN WAREHOUSES
Bpace occupied, public merchandise in ware-
houses . ..o percent of total..|.._._.._. 63.9 63.2 65.7 67.1 66.3 65.2 64.5 63.6 63.1 62.3 83.0 63.0
NEW INCORPORATIONS
Business incorporations (4 States)..number.. 1,994 1,788 2, 140 2,092 2, 106 2,608 2,159 2, 356 2,318 2,329 2,179 2,142 2,057
POSTAL BUSINESS
Air mail, pound mile performance*
thous.of 1b.._|.._._._.. 487,707 | 580,239 | 516,205 | 581,405 | 508,804 | 528,398 | 643,044 | 632,507 | 669,749 | 677,232 | 728,600 |..__...._.
Money orders:
Domestic, issued (50 cities):
Numbei .thousands._| 3,359 3,138 3,915 4,394 4,040 3,780 3,625 3,911 3,805 3,714 3, 552 3,512 3,428
DValue. ous. of dol..| 33,417 ] 31,763 | 36,639 | 34,306 | 38,328 | 36,420 | 33,812 | 36,834 | 36,700 | 35,237 | 33,807 | 34,607 33,812
omesti
Number. .thousands..| 10,915 10,375 | 12,620 | 12,049 13, 142 11,918 10,777 12,822 | 12,444 12,177 12,023 11,358 11,071
Value___._ ous. of dol._| 88,703 | 87,976 | 111,756 | 102,300 | 101,699 | 90,710 | 82,717 | 95,674 | 94,393 | 92,975 | 87,441 | 89,525 88,997
Foreign, issu hous. of dol.. . 2,507 1,985 2,267 5, 567 2,217 2,148 2,579 2,415 2,148 A , 052 1o .
Recsipts, postal:§
50 selected cities. thous. of dol__| 25,035 23,627 | 27,527 | 25,825 | 33,164 | 25827 1 24,118 | 27,313 | 26,775 | 27,365 24,679} 23,123 24,162
50 industrial ¢iti thous. of dol__ 2,815 2, 664 3, 106 2,825 3,930 3,112 2,907 y 3,110 3,222 2,829 2, 866 2,901
RETAIL TRADE
Automobiles:*
New passenger ¢ar sales:
Unadjustedeccoceocaoaaas 1929-31=100.. 49.9 51.9 47.3 39.2 27.7 51.5 72.7 100.2 116.7 08.4 104.9 89.1 2 80.2
Adjusted . .coooooiineonan 1929-31==100.. 50.9 63.0 59.0 63.0 49.0 75.0 86.5 94.5 78.5 70.0 78.5 81.0 715
Chain-store sales:
Chain Store Age index:*1 .
Combined index (18 commpanies)t
av, same month 1929-31=100__ 100 95 92 93 94 92 96 96 06 92 96 96 98
Apparel index (3 companies)t
av. same month 1929-31=100.. 103 99 101 102 99 95 96 105 104 100 99 101 101
Grocery (5 companies)t
av, same month 1926-31=100.. 93 86 85 85 86 86 88 88 89 89 90 91 s 92
Five-and-ten (variety) stores:*
Unpadjusted._.co..oo___ 1929-31==100__ 87.4 85.5 91.3 92.9 163.9 67.2 75.8 78.1 92.9 86.0 86,1 82.0 79.3
Adjusted - oeoeaoae 1929-31=100_. 9L.5 89.5 90.0 915 88.9 90.2 90.8 93.0 90.6 86.0 90.7 92.1 89.6
H. L. Green Co., Inc.:*
S. ---thous. of dol.. 2,088 2,081 2,327 2, 289 4,446 1,557 1, 609 1,081 2,384 2,158 2,229 2,049 2,157
s SSY-OIES oper:(}ted .............. number._. 133 131 130 130 130 128 128 129 132 132 131 137 132
. 8. Kresge Co.:
S H T O thous. of dol._| 10,148 10, 414 11, 499 11,285 | 21,213 8,488 8,975 10,328 | 11,518 10,872 11,048 | 10,004 10, 758
Stores operated... number. . 737 727 728 731 731 732 732 734 734 735 736 735 737
8. H. Kress & Co.:
thous. of dol..| 6,138 5,685 6,367 6, 182 12,412 4,762 4,968 5,472 6, 441 5,934 5,700 5,884 5,046
number.. 233 227 230 232 232 232 232 232 232 2 233 232 233
2,479 2, 390 2,777 2, 658 5, 526 2,148 2,317 2, 667 3,027 2,612 2,817 2,493 2,654
Stores operated ... 202 194 194 4 194 207 205 205 205 205 205 205 2
G. C. Murphy Co.:
Sales -..thous. of del._ 2,351 2,105 2,481 2,426 4,471 1,803 1,801 2, 266 2,576 2,420 2,584 2,354 2,513
Stores operated__. number_. 188 181 184 185 186 186 186 186 186 186 188 188 188
F. W. Woolworth Co.:
8al - 20,243 § 21,342 | 23,304 | 22,332 | 39,566 17,148 | 18,219 | 20,483 | 22,382 | 21,050 21,113 | 20,169 21,556
Stores operated. ..o ___.o.... number.._ 1,973 1,954 1,954 1,956 1,854 1,955 1,956 1,960 1,960 1,962 1,965 1,965 1,971
Restaurant chains (8 companies):
LY T, thous. of dol.. 3,369 3, 520 3,725 3,444 3,766 3,418 3,193 3, 562 3,458 3,465 3,195 3,117 3,335
Stores operated. .ocacemcecaeaan number... 355 369 368 365 367 361 359 359 357 356 358 358
Other chains:
W. T. Grant & Co.:
Sales. oo - thous. of dol._ 6,726 6,572 7,822 7,494 14,212 5,168 5,571 6,953 7,663 7,430 7,654 6,276 6,732
5 Scwres oper(ajte .--number.__ 470 461 462 464 465 465 465 466 467 469 469 469 470
. C. Penny Co.
Sales____? ________ -thous. of dol..| 18,811 | +19,080 | 21,242 | 21,381 | 29,300 { 12,905 { 12,039 | 15507 | 17,597 | 16,980 { 17,929 | 15,015 17,873
Stores operatod..ccoccamceea- number-.| 1,480 1,468 1,469 1,473 1,474 1,474 1,474 1,474 1,478 1,478 1,478 1,478 1,479
Department stores:
Collections:*
Installment account
percent of accounts receivable.. 16.2 15.6 17.1 18.7 18.5 16.4 16.3 18.0 17.4 17.1 16.1 15.4 16.3
Open account .
percent of accounts receivable_. 40.6 39.0 44.3 44.1 43.9 45.7 41.6 43.9 43.8 453 44.2 43.2 41.1

s Revised.

* New series. For description of Chain Store Age indexes see p. 19 of the December 1932 issue. Comparable data of H. L. Green Co., Inc., sales prior to July 1933 not
available. For earlier data on automobiles see p. 19 of the April 1934 issue and variety-store sales, p. 18 of the March 1934 issue. Data prior to October 1933 on collections
not published. Data are currentiy being received from about 400 stores on open accounts and about 250 on installment accounts. New series on air mail not available prior

to May 1034,
1 Ravised series.

{4 Monthly data frem January 1932 through June 1935 are on page 20 of the July 1935 issue. .
® The New York Evening Post series on newspaper advertising in 22 cities is available for the period 1916 through January 1933. See the 1932 annual supplement and

monthly issues prior to December 1934,

Series on basis of weight carried was published in the Survey for the period February 1926 to December 1933.
For revisions refer to the indicated pages of the monthly issues as follows: Appare! sales index of Chain Store Age, p. 26, October 1933. Combined
index and grocery index of Chain Store Age were revised for period January 1932 through August 1934. See footnote on p. 26 of the November 1934 issue.
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Monthly statistics through December 1931, | 1935 1934 1935
together vlv;ith explaneito}rly fdootnotes ar}:}d ;’efer‘;
ences to the sources of the data, may be found | Septem- | Septem- Novem- | Decem- Febru- -
n the 1932 Annual Supplement to the Survey ger II))er October ber ber January aryu March | April May June July | August
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Department stores—Continued.
Sales, total value, unadjusted A
1923-25=100. . 86 79 82 33 135 59 61 71 79 76 76 56 e 62
1923~26=100._ 91 90 91 91 148 61 70 84 88 84 75 63 77
1923-25=100_. 72 66 82 73 122 58 47 60 69 69 68 49 52
1923-25==100._ 81 80 79 78 126 61 62 75 81 78 76 56 68
-1923-25=100.. 78 71 71 74 122 58 56 68 78 74 75 55 61
1923-25=100._ 97 91 85 92 148 60 70 80 80 78 74 59 64
1923-25=100. . 85 88 81 78 129 55 61 73 74 72 70 b5 70
-.-1929=100__ 84 81 85 76 17 61 55 74 78 76 76 54 70
1925-27=100._ 83 77 83 89 137 58 60 65 7 71 74 54 58
Philadelphia*____.____..___ 1923-25==100._ 65 59 72 70 115 44 46 59 65 63 66 46 49
Rl'f'hmnfld 1923~-25=100.. 97 85 112 102 172 65 64 87 98 98 95 68 78
St. Louis . . 71 76 74 78 117 53 53 68 67 69 64 50 59
San Francisco*__.._.._. _.1923-25=100._ 87 80 81 83 144 66 67 72 81 77 76 68 80

Sales, total value, adjusted®.1923-25=100__ 82 75 73 74 78 74 75 82 73 7 80 80 79
Atlanta* --1923-25=100._ 97 96 76 80 86 77 80 91 84 84 84 90 98
Chicago*t_._.__._. 1€ =100.. 79 78 72 71 75 76 79 83 76 76 78 78 85
Cleveland*. . =100.. 75 68 67 70 74 77 68 79 69 69 78 72 73
Dgllas’ ............ =100._ 92 86 74 79 89 72 83 86 80 75 81 84 88
Minneapolis*... =100.. 77 75 72 77 78 69 73 79 72 70 78 71 80
New York*.__.... =100.. 81 75 77 76 78 73 72 77 7 75 77 72 76
Philadelphia®.._ =100... 72 66 63 58 65 54 56 66 65 4 69 62 65
San Francisco*...... _1923-25=100._ 84 78 78 81 83 79 80 79 83 80 86 83 82

Installment sales, New England dept.
stores, ratio to total sales.____._ percent.. 10.7 8.5 8.5 7.3 4.7 9.2 9.3 7.8 7.2 8.2 6.7 9.2 14.5

Stocks, value, end of month:

Unadjusted .-1923-25=100. . 67 67 71 74 60 57 61 65 66 66 61 56 60
Adjusted --1923-25-=100.. 64 64 64 65 64 64 64 63 64 64 63 61 62
Mail-order and store sales:

Total sales, 2 companies..... thous. of dol..| 59,474 | 62,997 | 64,134 | 60,505 | 76,631 | 41,194 | 41,573 | 54,763 | 59,644 | 58,105 | 58,9563 | 40,887 52,402
Montgomery Ward & Co..thous. of dol..| 25,173 23,093 | 29,704 | 26,901 | 34,684 17,418 17,905 | 22,783 | 25,571 22,915 | 23,822 | 20,293 22, 849
Sears, Roebuck & Co_____ thous. of dol..| 34,301 29,904 | 34,430 | 33,694 | 41,947 | 23,776 | 23,668 | 31,980 | 34,073 | 35,190 | 35,131 | 24,504 29, 553

Rural sales of general merchandise:*
Unadjusted - cocoeoaeocaaaao. 1929-31=100.. 103.7 97.9 108.7 110. 4 134.2 72.8 82.6 90.6 7.0 87.6 94.2 4.7 79.8
Adjusted. ool 1929~31=100..] 104.5 98.8 89.1 89.8 94.5 87.5 90.6 97.4 161.0 93.1 99.7 97.0 92.8
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unad}. (B. L. S.)* §...1923-25=100.. 83.5 275.9 78.4 676.9 a78.1 2788 s81.3 a82.5 6325 a81.2 a79.7 879.6 a81.8
Durable goods group® §...... 1923-25=100.. 71.2 e64. 4 62,9 862.3 e64.4 466. 2 a69. 4 e71.0 a71.8 a71.4 869.7 269. 4 a70.5
Iron and steel and products. 1923-25=100_. 4.7 66.90 66.0 66.2 66.6 67.8 70.7 718 72.2 72.4 71.8 713 73.2
Blast furnaces and steel
WOTKS. . oo 1923-25==100__ 74.4 85.3 €5.4 65.9 66.9 69. 4 72.9 74.0 73.7 73.6 72.4 7L.7 3.7
Structural and metal work
1923-25=100.. 58.6 58.6 57.1 57.9 57.8 55.9 53.8 55.0 55.3 56.0 56.0 56.9 57.9
Tin cans, etC..occnenee 1923-25=100._ 105. 4 101.0 93.9 89.6 85.6 85.0 85. 4 86.4 88.3 90. 4 96.0 100.0 104.0
Lumber and products. ._._.1923-25=100._ 56. 9 49.3 49.5 48.6 47.8 47.1 49. 4 50.6 517 50. 9 48.9 5L.9 55.3
Furniture__.____ -1923-25=100__ 76.3 65.0 66. 5 65.2 65.0 64.1 66.9 69. 1 68.6 67.0 67.1 69,1 73.4
Millwork.. -1923-25=100__ 50.1 34.6 36.3 36.3 36.7 35.9 37.9 38.3 30.7 40.7 41.9 44,8 47.5
Sawmills..._.__. -1923-25=100.... 37.2 34.1 33.9 32.8 31.8 30.9 32.7 33.5 34.8 34.0 30.9 33.9 36.6
Turpentine and rosin....1923-25=100._ 100. 5 96. 2 89.3 92.4 92.9 95.8 96.3 99.7 99.2 99.0 98.9 98.9 99.1
Machinery______.__________ 1623-25=100__ 91,1 78.0 77.9 7.9 78.5 79.6 82,1 84.1 85.1 84.5 84.2 85.6 87.3
Agricultural implements.1923-25=100. . 1185 67.8 72.9 79.8 83.8 89.6 92.7 101. 3 97.0 97.0 110.6 116.7 117.8
Electrical machinery, etc.1923-25=100__ 73.3 65.9 65.0 65.4 65.8 65.9 67.5 69.2 70.9 70.7 69.6 69. 6 70.4
Foundry and machine-shop preducts
1923-25=100_. 76.0 66. 8 66, ¢ 66.0 66.8 69.2 72.0 73.5 74.3 73.8 72.8 73.4 74.0
Radiosand phonographs.1923-25=100..] 254.9 219.9 | 222.8| 214.5| 207.9 191.4 186.0 [ 189.0| 1824 | 168.0] 165.5| 1850 213.8
Metals, nonferrcus §...... 1923-26=100_. 86.9 675. 4 e77.2 ¢78.2 e79.2 678.3 «81.6 «83.9 s83.4 a82.9 e81.8 «80.2 4 82,0
Aluminum manufactures§ 1923-25=100. . 79.1 ¢68.1 e73.2 ¢73.8 ¢73.5 272.3 a76.8 479.0 e78.7 78.3 876.2 ¢74.6 875.5
Brass,bronze,copper prod.1923-25=100.. 8L 8§ 70.8 710 72.0 74.0 75. 4 80.8 82.0 81.8 86.8 78.9 77.4 78.2
Stamped and enameled ware §
N 1923-25=100._ 106.2 e04.4 692.7 «93.8 ¢97.8 699.6 | ¢105.4 | 2108.4 | 2109.1 | «106.9 | 6102.5 | 2100.4 4101.9
Railroad repair shops...... 1923-25=100__ 52.6 55.7 53.9 51.6 52.0 51.6 52.9 53.6 52.9 83,6 53.8 53.5 52,8
Electric railroad. - -1923-25=100_. 64.6 65.7 65.1 656.7 65.5 65.3 65.9 §5.8 65. 6 65.7 65.6 65,2 65.3
Steam railroad._._.__... 1923-25=100.. 517 55.0 53.1 50. 6 51.0 50.68 51.9 52,7 52,0 52.7 52.9 52.6 51.9
Stone, clay, and glass products
. . 1923-26=100__ 55.8 52.9 519 52.2 50.1 47.2 49.6 51.5 53.2 55.0 55.7 54.7 55.9
Brick, tile,and terra cotta_1923-25=100._ 34.0 30.4 29.9 29.9 28,0 24.8 25.7 27.6 27.6 29.8 32.1 32.9 33.8
1923-25=100._ 51.9 54.0 50.7 48.2 41.6 37.2 37.8 41.6 50.0 57.0 60. 1 57.5 53.8
S 1923-25=100.. 95.8 87.3 86.1 88.5 87.4 86.5 1.7 93.7 94.2 94.8 95.2 92.7 95.7
Transportation equipment.1923-25=100._ 75.8 74.2 64.2 62.2 78.4 92.4 100. 9 103.6 104.8 102.7 93.7 87.2 83.5
Automobiles__ ._._.______ 1923-25=100.. 84,0 80.9 68.7 67.1 88.9 108.1 117.5 119.5 119.9 116.4 107.2 100. 6 95.1
Cars, electric and steam.1923_25=100.. 33.5 44,8 36.6 32.4 34.0 34.2 43.6 52.2 59.1 60.3 48.2 31.7 32.2
Shipbuilding...___..____ 1923-25=100_. 76.1 71.3 71.2 69.3 68.5 68.3 72.8 74.9 74.6 76. 4 66. 2 7L3 72.4

Nondurable goods group® §..1923-25=100.. 96.9 288.3 ¢95.0 e92.5 ¢92.8 92.3 94.1 «04.9 a94,1 91,7 90. 4 290, 6 94.0

Chemicals and products_._1923-25=100.. 110.7 108.6 100. 4 108.6 108. 8 108. 4 109. 4 112.7 11L5 108.0 107.2 106.8 107.9
Chemi_cals .......... --.1923-25=100_. 108.0 108. 0 106. 5 104. 4 103. 9 103.0 102.8 103. 4 106. 9 107.1 108.1 109.0 107.7
Drpgglsts’ prep.... -.1923-25=10G_. 99.5 103.0 108.8 105. 5 102. 8 101. 3 102. 4 98.9 98.9 96.8 95, 8 95.1 97.3
Paints and varnishes. _._1923-25=100._ 106, 7 98.8 99.6 99.7 99.5 98.7 102.2 104.2 109.2 112.6 112,5 108.6 105. 5

s Rovised.

* New series. For earlier data on department store sales by Federal Reserve districts, see p. 20 of the February 1935 issue excepting Chicago, for which see note below.
Note that the combined index of department store sales is cornputed by the Federal Reserve Board and the district indexes are computed by the Federal Reserve banks. For
districts not marked with an asterisk the series are as published in the 1932 Annual Supplement and subsequent issues. See p. 20 of the December 1934 issue for rural sales
for peried January 1929 to October 1934, For earlier data on factory employment unadjusted in detail, see p. 15 of the June 1934 issue. See p. 19 of the July 1934 issue for
factory employment unadjusted total. Data on employment in the durable and nondurable goods groups for the period January 1923-June 1935 are shown on p. 18 of the

August 1935 issue.

t Revised series. See p. 19 of the April 1935 issue department stors sales Chicago.
4 This sgries was shown on p. 20 of the June 1935 issue from 1919 through April 1935, .
® The adjusted index of department store sales (total value) was revised by the Federal Reserve Board for the years 1920 through 1934. Revised indexes for this period

were shown on p. 20 of the June 1935 issue.

§ Data have been revised for the period January 1933-August 1935,

Revisions not shown above will appear in a subsequent issue.
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Monthly statistics through December 1831, | 1935 1934 1935
together v{]ith explana}tolx;y t&)otnotes axéd :_'efer&
ences to the sources of the data, may be foun Septem- | Septem- Novem- | Decem- Febru- .
in the 1932 Annual Supplement to the Survey It))er lt,)er October | 5/ ber |January ary March | April | May June July | August
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Factory unadjusted—Contd. .
Nondurable goods group—Continued.
Chemicals and products—Continued.
Petroleum refining ... 1923-25=:100__ 110.1 112.9 112.9 111.9 110. 8 109.0 107.3 107.9 108.3 108. 3 110.6 111.2 112, 2
Rayon and products. 1023-25=100.. 353.6 305. 5 307.0 320.8 329.5 338.0 346.8 348.9 334.9 326.9 325.9 327.9 340.3
Food and products........ 1923-25=100__ 116.6 127.1 119.5 109.0 103.8 04. 4 93.8 92.7 94.7 95.1 98.0 104.3 109.9
Baking 1923~-25=100._ 114.6 115.7 116.1 115. 4 115. 4 106.7 111.3 110.9 111.8 12,7 114.2 111.5 11L7
Beverages. ceocececcaca- 1923-25=100.. 171.9 176.7 168.2 151.9 148.7 144.8 145.7 151.3 156.0 161.6 170.0 178.5 179.0
Slaughtering, meat pack-
1Y SR .-1023-25=100.. 78.9 121.2 117.8 109.3 105. 5 94.3 87.2 82.9 8L.5 80.6 8l.4 80.4 79.4
Leather and products.... 1923-26=100.. 89.0 85.7 83.4 81.6 84.8 88.3 91.6 92.7 9L.5 86.7 83.0 87.3 90. 1
Boots and shoes._.. 1923-25=100. . 87.5 85.5 82.3 79.8 82.9 87.0 90.7 92.1 90.8 85.2 80.6 85.8 89.1
Leather._._._.._.. 1923-256=100.. 95. 2 86.8 88.2 89.2 92.7 94.0 95.6 95.5 04.5 93.2 92.8 93.5 94.4
Paper and printing__ 1923-25=100__ 97.1 95.3 96. 4 96.8 97.5 95.6 96.7 96.9 96.9 96. 5 95.6 95.5 95.9
Paper and pulp__ 1923-25=100._ 109. 2 105. 4 106.6 106 9 107.4 106.8 108.7 109.7 109.8 109.9 109.1 108.9 108.8
Rubber products §--.--.---1923-25=100.. 81.1 679.7 e78.8 a79.9 680.2 a83.1 84,2 «84.5 «83.6 282.4 s90.9 678.3 79,1
Rubber tires and tubes__1923-25=100.__ 70.3 70.4 649.4 68.7 7L.9 74.7 75.3 75.1 74.9 73.6 72.9 70.3 69.7
Textiles and products. 1923-25=100_. 95.9 73.1 92.3 90.9 92.8 95.2 98. 4 99.2 97.2 93.5 90. 4 87.8 92.9
Fabries..oo..._.. -1923-25=100.. 92.1 62.0 89.7 89.7 04.0 95.8 97.2 96,4 93.3 91.0 89.4 87.5 89.9
Wearing apparel_ -1923-25=100.. 100. 5 95.5 94. 4 89.6 86.0 89.4 96.8 101. 4 101.8 95.3 88.6 84.4 96.0
Tobacco manufactu -.-1923-25=100._ 58.9 64.7 65.3 64.0 61.9 56.5 57.3 57.8 56.8 56. 6 57.8 57.6 57.9
Factory adjusted (F. R. B.)* .1923-25=100.. 81.9 s74.0 76.8 76.7 78.9 80.5 8L 9 82.4 82.3 81.2 79.9 80.4 ¢81,7
Chemicals and products..... 1923-256=100_. 110.3 108. 2 107.5 107.2 108.1 108.4 108.6 110.7 108.1 109.3 111.3 110.7 111.4
Chemicals_.......__... -1923-25=100.. 108.5 108. 6 105.3 102.3 101.8 101.6 101. 2 102.3 106.3 109. 0 110.2 111.7 111.6
Druggists’ preparations....1923-25=100._ 97. 4 100. 8 102.1 101. 8 101.3 99.1 101. 4 96.8 100.7 100. 4 100.3 100. 4 499.3
Painte and varnishes...__.1923-256=100._ 108.0 100. 0 99.3 100. 5 1011 101.0 102.3 103.4 108.8 108.6 108.4 108.8 4108, 4
Petroleum refining . -1923-25=100__ 108. 2 110.9 13.1 113.0 112.1 1111 108.7 109.0 108.3 108. 5 109. 6 108.8 5110.1
Rayon and products -1923-25=100_. 353.6 305.5 307.0 320.8 329.5 338.0 346.8 348.9 334.9 326.9 325.9 327.9 340.3
Food and products.. -1923-25=100__ 99.1 110.5 109.3 107.3 107.9 104. 8 105.0 102.8 101. 4 102.0 100.1 100. 4 99.2
Baking .--1923-25=100.. 112.6 113.7 114.3 113.8 115.4 103.0 113.8 113.2 3.6 112.7 113.0 109.9 111.4
Slaughtering, meat packing
1923-25=100._ 79.7 122.4 116.7 108.2 101.1 91.6 85.7 84.9 84.2 8L 6 81.8 80.9 81.0
Iron and steel and products .- .1923-25=100_. 74.1 65.4 65.6 66. 4 67.7 69.4 70.6 70.8 711 7.5 L7 72.4 $73.4
Blast furnaces and steel works
1923-25=100_. 74.4 65.4 65.9 66. 7 68.0 €9.9 72.2 72.4 72.2 72.5 72.6 72.7 2743
Structural and metal work.1923-25=100_. 57.0 57.0 55.8 57.8 58.1 57. 4 55.3 56.3 56.0 56.3 57.7 55.7 e 56.5
Tin cans, etc__.. .-.1923-25=100__ 99. 4 95.3 94.1 93.6 88.9 90.8 89.2 89.2 87.9 89.5 92.8 96. 2 697.0
Leather and produ .1923-25=100._ 85.7 82.4 81.4 83. 4 88.9 89.1 89.7 90.5 92.2 89.1 86. 4 86.9 687.0
Boots and shoes. -1923-25=100._ 83.3 81.4 79.7 82.3 88.1 88.4 88.9 89.9 91.7 87.9 84.4 84.5 ¢84.G
Leather. . _.____._ .1923-25=100__ 95.1 86.7 88.3 88.6 92.3 92.3 93.2 93.3 94.3 94.5 95.1 95.8 e 958
Lumber and products. -1923-25=100_. 55. 4 48.0 47.7 47.3 47.8 43.8 50.8 51.9 52.4 51.3 48.8 52.0 454.6
Furniture....._. _1923-25=100__ 73.9 63.0 61.2 60. 7 62.9 66. 4 67.6 70.3 7L 1 70.5 69.6 72.4 873.3
Millwork._. .--1923-25=100_. 49.7 34.3 36.0 36.3 37.3 37.0 38.4 38.8 39.4 40.2 41.4 44.4 446.8
Sawmills__ .--1023-25=100_. 36.0 33.0 33.3 32.6 32.2 32.4 34.2 3.6 35.0 33.4 30.1 33.2 235.6
Machinery...._ 88.8 876.0 75.8 77.2 79.2 81.4 83.1 85,6 86.0 84.9 84.4 86.1 a87.1
Agricultural implements. .1923-25=100_. 126.6 72,4 76.4 82.1 84.1 86.7 87.1 9.7 91. 6 94,1 111.4 123.2 124.4
Electrical machinery, etc._1923-25=100_. 73.3 65.9 65.0 65.4 65.6 65.9 67.5 69.2 70.9 70.7 69.6 69.6 270.4
Foundry and machine-shop products
1923-25=100__ 75.8 66. 6 66.9 67.3 68. 4 70.3 71.6 72.6 73.1 72.7 72.0 73.4 73.9
Radios and phonographs.._1923-25=100__ 190.9 164.7 157.1 175.5 203.8 227.3 226.8 262.7 231.2 200.0 182.7 192.7 21944
Metals, nonferrous § ... ._ 1923-25=100. . .. ..___. 73.8 74.1 74.9 76.1 76.8 78.3 79.0 79.9 80.8 80.5 80.0 81.6
Brass, bronze, copper prod.1923-25=100._ 82.7 7.6 71.9 72.8 74.5 75.8 79.3 79.8 80.4 §0.3 79.4 78.2 78.8
Stamped and enameled
WAre Voo e cecemeaae 1923-25=100__| ... _. 85.8 82.8 84.0 88.4 92.0 93.2 93.4 94.9 94.3 91.6 90.9 3.1
Paper and printing._. .-1925-25=100__ 97. 4 95.6 96.0 95.4 95.8 94.9 96.4 98.7 97.3 97.1 96. 4 96.5 ¢ 97.1
_1923-25=100__ 109. 2 105. 4 106. 6 106.9 107. 4 106.8 108.7 109.7 109.8 109. 9 109.1 108.9 5108.8
.1923-25=100__ 52. 4 55.4 53.7 51.7 52.1 52.4 53.6 53.8 52.6 53.3 53. 4 53.2 52.7
Electric railroads. -1923-25=100__ 64.6 65.7 65.1 65.7 65. 5 65.3 65.9 65. 8 65.6 65.7 65.6 65.2 §5.3
Steam railroads. .. _--1923-25=100__ 51.4 54.7 52.8 50.7 511 51. 4 52.7 53.0 51.6 52.3 52.4 51.9 51.7
Rubber products §..___..._._ 1923-25=100__ 81.7 6 80.3 78.1 77.0 79.5 83.4 83.8 84.4 82.3 79.9 77.7 76.3 @ 80.4
Rubber tires and tubes.__._1923-25=100_. 7L.6 L7 7.8 L0 74.4 77.0 76.4 76.6 73.6 70.2 68. 4 67.2 69.6
Stone, clay, and glass products
1923-25=100__ 53.9 511 50.0 51.9 51.2 51.7 52.4 52. 4 52.7 53.6 53.5 54.4 @ 54.8
Brick, tile, and terra cotta.1923-25=1 32.1 28.7 29.2 30.0 29.5 28.2 29.6 20.9 27. 4 28.0 29.9 30.4 3.2
Cement - e ooeooooeaoaoo 1923-25=100.. 48.9 50.9 48.8 47.8 43.9 41. 9 42.4 44.4 50.3 55.3 56. 4 53.4 e 50,5
Qlass. o _aoo_- ~--1923-25=100_. 93.6 85.3 8L7 87.4 87.8 94.0 94,1 92.9 92.7 03.1 92.1 96. 6 97.4
Textiles and products_ .-.1923-26=100_. 96. 0 72.9 90.7 90, 2 92.1 95.1 6.6 96. 6 96.0 93.6 91.7 92,2 a96.1
) 07 (c: T - 00 93.2 62.7 §8.8 88.2 92. 4 94.8 95.6 94.6 92.7 91.0 90.6 91.2 s 93,3
Wearing apparel._._..._.__. 98.3 93. 4 91.3 90.8 87.4 91.3 94.7 96.9 99. 2 95.6 90.0 90.3 898 4
Tobaceo manufactures. 00.. 57.3 62.9 62.5 6.1 6L.6 60.7 57.7 58.2 57.7 56.8 58.1 58.2 58.1
Transportation equipment._ _1923-25=100__ 81.4 75.5 69.3 70. 4 84.4 93.5 08. 4 99. 4 99.1 94.0 88.7 84.8 @ 83.6
Automobiles_....______.___ 1923-25=100._. 91.0 82.1 74.7 77.4 96. 6 109.2 114, 1 114. 4 113.5 105. 9 101. 5 97.7 594, 9
Cars, electric and steam__.1923-25=100__ 32.8 43.9 38.2 35.9 37.0 38.3 46.9 52.6 4.7 54.9 44.4 29.6 30,7
Shipbuilding . ... .___._._ 1923-25=100._ 811 76.0 76.1 72.1 68.5 66. 3 69.3 711 70.0 74.1 65. 4 73.0 e 76.5
Faé:tory, by cities and States:
ities:
Baltimore*. ..o ocecuan. 1929-31=100._ 84.5 80.6 79.4 78.2 77.3 75.7 78.4 80.2 83.3 82.6 80.8 79.4 80.9
Chicago®. o oo aeeces 1925-27=100._ 67.3 70.1 69.3 65.9 66.0 65.6 68.3 68.6 69.3 69.0 67.0 64.8 65.3
Cleveland™ . ..o o_cceoaoo 1923-25=100._ 89.3 76.7 76.3 74.8 78.6 83.9 86. 4 87.6 88.7 82,1 80.9 86.5 84.8
Detroit. ool 1923-25=100._ 82.7 64.2 50.2 62. 4 91.2 108.3 109. 5 110.2 110.8 102.4 93.7 66. 6 .7
Milwaukee* _--1925-27=100._. 93.2 77.5 76.9 79.4 84.0 86.9 90.0 91.6 93.1 93.0 92.4 92.6 91.9
New York.-- .1925-27=100__ 75.9 75.1 75.6 74.1 73.6 70.7 73.4 75.2 74.9 72.3 69.8 67.9 72.2
Philadelphiat. .1923-25=100. . 91. 4 82.1 84.6 86.2 88.4 86.5 89.5 88.8 88.3 87.8 88.1 87.7 88.9
S Pittshurgh*f. ... 1923-25=100.. 69.7 65.3 66. 6 65.8 66.3 65. 5 67.4 68. 4 68.3 68.8 67. 67.3 68.3
tates:
Delawaret .o oo . 1923-25=100._ 96.2 91.2 91.6 86.2 84.6 84.4 83.2 82.6 84.3 85.9 90.3 89.8 ¢ 102.8
Illinois.. 1925-27=100__ 75.7 74.2 73.5 70.3 69.9 69.9 73.1 74.3 75.6 74.8 73.4 72.4 73.6
JOWa . oo 1923=100.. 122.2 108.9 111.8 113.0 111. 8 109.3 110.2 113.3 114.0 117.1 117.2 118.2 118.8
Massachusetts* 1925-27=100. 71.2 56.5 67.6 66. 6 69.0 70.0 71.6 72.3 1.7 69.0 67.4 67.8 69.5

e Revised.

* For earlier data see the following references: For factory employment, adjusted, all series, see pp. 16 to 19 of the July 1934 issue; employment in Baltimore, Milwaukee,
an;l Massachusetts, p. 18, December 1932; and employment in Chicago, p. 20, June 1933 Pittsburgh employment, p. 18, January 1934; Cleveland employment, p. 19, July
1934.

t For revised data refer to the indicated pages as follows: Employment in Delaware and Philadelphia, p. 19, September 1933: for revicions of years 193034 for those series
and for the city of Pittsburgh, see p. 20 of the March 1935 issne; for Massachusetts, employment for 1931, p. 19. August 1933, and for 1932~1934 p. 20, September 1935.

§ Data have heen revised for the period January 1933-August 1935. Revisions not shown above will appear in a subsequent issue.

§ These data for the period January 1933-August 1935 are undergoing revision and will be shown in a subsequent issue.
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Monthly statistics through December 1981, | 1933 1934 1935
together vivlith explans.ftolx;y gmtnotes a%d }-efer& '
ences to the sources of the data, may be found |Septem-{ Septem- Novem- | Decem- Febru- .
in the 1982 Annual Supplement to the Survey Il;er ‘ger | October ber ber January aryu March | April May June July | August

EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT--Continued

Factory, by cities and States—Continued.

States—Continued.

Maryland®. . oooeeena.al 1929-31=100... 92.3 86.7 85.4 85.5 85.5 84.9 87.9 89.3 90.7 80.5 88.2 86.5 88.8

Now Jerseytooemvoaceaaaaen 1923-25=100_. 78.0 76.7 76.0 75.0 76.3 73.1 73.8 74.9 4.5 74,. 2 72.4 72.5 75.9

New YOorkeeoocooooocancnas 1925~27=100__ 76.8 71.4 72.0 70.9 7L1 70.8 73.1 74.3 74.8 3.7 72.5 72.1 73.8

(03131 T 1926=100._ 93.1 84.4 81.9 83.0 85.3 87.3 91.3 04.1 94.9 93.0 90. 8 90.1 e91, 1

Pennsylvaniato.coo oo 1923-25=100._ 78.3 72.9 75.0 74.4 75.0 74.3 76.1 77.1 75.9 75.5 75.0 75.1 76.6

Wisconsin . .oocameoooeons 1925-27=100.. 89.5 80.9 80.2 79.5 80.6 81.3 84.0 85.7 85.1 85.7 86.6 92.3 90.4

Nonmanufacturing (B. L. S.):
Mining:

Anthraeite. .o ool 1929=100. . 46.0 56.9 58.5 60.7 61.6 62.9 64, 51.4 52.6 53.5 56.8 49.4 38.7

Bituminous coal --1920=100.. 77.0 78.2 79.3 79.8 79.7 80.0 81.1 8L 6 74.3 75.3 77.9 69.9 73.4

Metalliferous_._..._____.. ----1929=100__1 48.9 42.3 43.3 43.2 44.4 44.3 44.3 45.0 46.0 44.4 46.0 45.1 46.3

Petroleum, crude production.1929=100_.1  77.9 81.8 79.5 78.8 78.7 74.9 74.2 74.0 74.9 76.0 76.5 77.0 78.7

Quarrying and nonmetallic.._1929=100.. 50.0 53.3 51.8 49.5 42.1 36.9 3.3 40.5 45.3 49.5 50. 4 50.9 51.0

Public utilities:

Electric light and power and manufac-
tured €8S oo cocoeimaan o 1920=100. . 85.8 85.8 85.8 85.5 83.6 82.7 82.2 82.2 82.8 83.2 83.8 84,7 85.7

Electric railroads......__. --1929=100.. 710 72.5 72.2 71.8 71.0 7.2 7.0 7.3 71.4 7.6 7.7 7.5 71.2

T Tglephone and telegraph..... 1920=100..[ 70.4 70.9 70.3 69.9 69.7 70.5 70.0 69.8 69.7 70.0 70.2 70.3 70.5
rade:

Retailteoeneo oo 81.6 8L7 82.6 83.7 91.1 79.5 79.2 80.2 83.6 82.2 82,1 79.0 77.7

‘Wholesalet. .. 83.7 83.5 84.3 85.1 85.0 84,2 84.6 84.0 83.2 82.5 82.1 82.2 82.8

Miscellaneous:

Dyeing and cleaning*fA_..._.1920=100.. 82.1 80.0 80.3 75.8 72.4 70.3 69.6 72.8 79.9 80.9| 4836 81.7 79.4

Hotelsf: ...................... 1929=100.. 8L1 80.0 80.9 80.6 80.0 80.3 811 80.8 81.1 81.8 81.3 80.3 80.7

Laondries*f4.__ 1929=100._ 83.0 82.9 81.7 80.3 79.5 79.6 79.6 79.7 80.0 8L.1 82.3 84.4 84.2

M iscellaneous data:
Construction employment, Ohio
1926=100__ 26.6 26. 4 25.1 24.7 216 17.5 18.3 18.4 24.8 30.7 35.0 32.9 +3L5
Farm employees, average per farm®
number. . .96 .94 .80 .66 .65 .65 .68 .72 .79 .89 .98 1.01 .96
Federal and State highway employment,
total*._ L number__| 340,073 { 498, 151 | 450,322 | 426,603 | 323,700 | 240,414 } 221,406 | 217,530 | 282,740 | 331,000 | 362,339 | 375,442 | 382,846
Construction*. .. _._.____._.___ number. .| 183,886 | 309,745 | 281,087 | 267,152 | 189,020 | 120,131 | 99,197 { 109,300 | 147,256 | 195,450 | 224,086 | 226,867 i 218,886
Maintenance®. . ...._........_ number..| 156,187 ] 188,466 | 169,235 | 159,451 | 134,680 | 120,283 | 122,209 | 108,149 | 135,484 | 135,541 | 138,253 | 148,575 ' 163,960
Federal civilian employees:
United Stafes*... . _........ 713,662 | 715,606 | 707,307 | 707,606 | 710,347 | 715,901 | 720,279 | 745,845 | 747,478 | 753,017 | 764,925 | 805, 286
Washington. . __........__._. 92,557 | 93,322 | 93,827 ) 94,050 | 94,380 | 95517 | 97,388 | 100,949 | 102,539 | 103,453 | 104,498 | 105, 679
Rallroad employees, class I_.._thousands..{ 1,029 1,035 1,028 995 77 976 985 995 094 1,013 1,031 1,035 s 1,011
Trades-union members exmployed:

All trades.._._...______ percent of total. . 80 75 76 75 73 74 76 78 79 79 77 73 76
Building trades* percent of total._ 55 42 44 44 43 40 39 41 43 46 49 49 52
Metal trades*.. percent of total.. 80 75 73 3 74 7% 75 76 77 el 77 77 78
Printing trades* percent of total_. 85 82 83 83 84 83 85 85 86 86 86 85 85
All other trades* percent of total._ 84 83 84 81 79 80 83 85 86 84 81 77 81

On full time, all trades. percent of total.. 58 52 53 49 43 51 54 56 57 57 54 53 53

LABOR CONDITIONS
Hours of work per week in {actories:*{§
Actual, average per wage earner..._hours.. 37.8 33.3 3.9 34.0 85.0 36.4 37.1 3.6 36.7 36.3 35.9 36.4 e37.3
Industn%ll] disputes in progress during

montn:

Number of disputes. ... ....ooo._____.__ » 275 233 260 203 198 214 o 221 267 & 277 a 288 e 276 a 259 » 307

Man-days cost. - . umber..,”2,970,000 1,029,155 | 852, 787 | 841,570 | 376,297 {2776, 575 (2840, 937 12928, 698 |1,158,657/91,676,542 ¢1,250,914(21,207,855 »1,143,000
L Vt\)/orli:ers mvol\;[e ......... number._'#518,000 } 486,798 | 102,971 | 98,201 1 73,481 {294,408 | 97,193 | 295, 775 15119, 234 |=149, 866 |<118,662 |+127,524 | » 139, 000

abor turn-over:

Accessions_.... percent of no. on pay roll..|  4.95 3.61 4.00 4,32 8.14 6.33 4,23 3.79 3.63 3.01 3.18 4.17 4.60

Beparations:

Discharged...percent of no. on pay roll.. .19 .18 .19 .15 .15 .18 .18 .17 .20 .17 .20 .20 .21

Laid off. .____ Dercent of no. on pay roll.. 1.95 3.41 4.38 3.78 2.72 2.10 1.88 2,32 2.60 3.00 3.46 2. 57 2.70

Voluntary quits

percent of no. on pay roll.. 1.05 1,56 .73 .62 .58 .76 .73 .75 .93 L2t .83 .90 .86

PAY ROLLS
Factory unadj. (B.L.S.) * §...1923-25=100__ 72.1 58.0 810 59.5 63.2 s04.2 69.1 70.7 70.8 68, 5 66. 4 65.3 69.6
Durable goods group® §.....__ 1923-25=100._. 60.6 45.5 46. 4 46.1 50. 4 52.5 58.6 60. 5 61.8 «650.2 §57.6 55.6 s 59,0

Iron and steel and produets 1923-25=100. . 62.9 41.1 42.8 44.2 47.6 51.9 §9.0 89.3 59.4 §8.5 55.8 52.8 59.6

Blast furnaces and steel works

1923-25=100. . 64.2 37.3 3%.2 41.7 46.5 53.9 83.8 63.3 62.3 81.1 56.8 52.4 61.6
Structural and metal work

1923-25=100. . 45.6 40.5 40.8 41.2 39.2 39.5 37.6 38.7 39.8 40.9 40.7 42.2 643.9
Tin cans, ete.______ --1923-25=100__ 105.7 96.2 82.5 79.4 79.6 80.7 7.3 83.3 85.4 87.0 03.8 97.7 103.6

Lumber and produci -1923-25=100_. 47.1 33.9 35.2 33.6 33.3 31.7 34.8 36.3 37.5 34.8 36.3 38.3 44.4
Furniture......_. -1923-25=100._ 60.2 44.6 47.2 4.5 45.9 43.5 47.1 48.7 49.2 47.1 48.5 48. 4 56.0
Mxllwprk- -1923-25=100.. 40.8 21.8 241 24.0 24.6 23.0 25.3 25.8 27.7 29.1 3L5 34.2 37.7
Sawmills....... . -1923~25=100__ 29.2 22.3 22.8 2L.3 20.0 19.1 21.4 22.4 23.7 20.1 20.9 23.3 27.9
Turpentine and rosin..._1925-25=100. . 59.3 52.2 45.1 47.9 50. 2 52.7 54. 2 52.3 57.9 57.3 §9.9 57.5 59.3

Machinery._ .. ........... 1923-25=100..| 75.2 55.8 57.0 57.2 60. 2 60.8 64.3 66.9 67.6 67.8 66.9 67.5 71.2
Agricultural implements_1923-25=100..| 136.8 66.7 74.4 85.7 81.2 97.5 100.9 113.7 108.8 110.5 127.5 185.2 137.5
Electrical machmery, ete.1923-25=100__ 62.1 48.0 49.3 50.0 52.2 52.4 55.0 57.2 58.4 58.2 56.1 54.7 57.8
Foundry and machine shop products

923-25=100.. 62.2 46.7 47.6 48.6 49.7 518 55.7 57.5 58.0 57.9 56.2 56.7 60.0
Radios and phonographs_1923-25=100..| 166.3 127.0 137.8 13L. 5 132.0 112,5 103.2 110. 8 107.9 1015 100.9 112.9 133.9
o Revised. » Preliminary.

* For earlier data see the following references: Employment in Maryland, and Federal civilian employment, total, United States, p. 18, December 1932; Federal and
State highway employment, dyeing and cleaning establishmerts, and laundries, p. 18, June 1933; trades-union members employed, p. 18, December 1932, and hours of work,
: group for the period January 1923-June 1935 are shown on p. 19 of the August 1935 issue. Data for factory pay rolls by classes
are shown on p. 18 of the June 1934 issue. See also p. 19, July 1934 issue. .

t For revised data refer to the indicated pages as follows: Employment in New Jersey and Pennsylvania, p. 19, September 1933; employment in laundries, and dyeing
and cleaning establishments, p. 20, Auzust 1934; hotels revised for the period January 1929-July 1935, inclusive; see p.20of the September 1935 issue.  For revised data on employ-
ment in wholesale and retail trade for 1930-34, see p. 20 of the March 1935 issue. Hours of work per week in factories revised for 1933. See p. 20 of the July 1934 issue. For
fabor turnover see p. 20 of the April 1935 issue.

® Figures represent the condition as of the end of the month shown. This method has been followed since September 1932. Figures shown previous to that date in the
Survey are as of the first of the month. They were published as of the first of the following month by the Department of Agriculture.

9 Data revised for 1934. See pp. 20 and 56 of the May 1935 issue.

p. 20, October 1932. Pay rolls in the durable

§ Data have been revised for the period January 1933-August 1935.
4 The revised series on dyeing and cleaning and laundry pay rolls sh

series resumed.

Revisions not shown above will appear in a subsequent issue. . .
own in the August 1935 issue have been dropped by the B. L. 8. and the pub ication of the original
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Monthly statistics through December 1951, | 1935 1934 1935
together vlvlith explanaftoll;y t:si)otnotes axl:’d gefer:i
ences to the sources of the data, may be found | Septem-§Septem-| Novem- | Decem- Febru-
in the 1932 Annual Supplement fo the Survey | bor | ber | October | ot | D) January| Fo0N7 | March | April | May | Jume | July | August
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS-—Continued
Factory unadjusted—Continued.
Durable goods group—Continued.
Metals, nonferrous §.--...- 1023-25=100.. 70.9 a54.2 8 57.8 s59.1 4 6L 8 6587 @ 63.7 465.0 6 64.7 ¢ 63.7 4 62.9 @ 59.9 a64.7
Aluminum manufactares §
1923-25=100. . 69. 6 647.3 a58 5 %613 ¢63.9 4581 s 66.8 4 69.6 69,3 2680 2 64.6 4583 a65.8
Brass, bronze, copper products
1923-25=100.. 65.8 487 49.5 51.3 55.6 68.3 63.2 840 64,1 6L5 €0.0 57.5 611
Stamped and enamel ware §
1923-25=100_. 89.8 °65.5 s £9.1 470.6 a77.6 876.2 2852 a89.7 4 88.0 283.3 677.6 a73.9 s §2.3
Railroad repair shops.....- 1923~25=100_. 49.1 45.6 46. 8 44.4 44. 4 43.8 48.0 49.6 50.7 52.5 51.0 48.2 49.0
Eleetric railroads. ---1023~25=100._ 50.1 66.9 57.1 57.4 58.4 68.0 59.7 60.7 60. 4 60.2 59.0 58.8 59.6
Steam railroads .....~n-- 1923-25=100.. 48.5 4.9 46. 2 43.5 43.5 42.9 47.2 48.9 50.1 52.0 50.5 47.5 48.3
Stone, clay, and glass products
1923-25=100_. 42.2 34.7 35.5 35.6 34.4 31.8 34.8] 374 39.3 40.3 40.5 38.9 40.9
Brick, tile, and terra cotta
1923-25=100_. 22.5 16.1 16.9 16.5 15.3 13.0 15.0 16.3 16.3 17.7 19.3 20.2 21.2
1923-28=100_. 35.2 33.9 32.4 29.4 4.1 21,2 22,1 25.0 319 36.8 40.1 37.9 35.8
1023-258=100__ 85.6 67. 4 69. 4 72.0 71.9 69.9 75.6 81.8 82.7 8L.6 82.0 77.0 §2.3
Transportation equipment.1923-25=100. . 65.7 52.3 49.7 48. 4 67. 6 79.4 9.7 98. 2 102.7 94.2 82.4 4.7 71.6
Automobiles_ ... cooo--- 1923-25=100_. 72.1 54.3 52.0 5.3 76. 4 02.2 110.3 112.7 117.1 105. 1 093.4 85.7 80.6
Cars, electric and steam.1923-25=100. . 3.8 40.0 34.4 30.9 3L5 3L.7 43. 4 54.5 65.1 65. 8 846.6 28.0 30.4
Shipbuilding .- e vaaav 1023~25==100.. 65.6 57.0 56. 2 5.0 55.3 56.2 59.7 63.8 62.0 685.7 55.5 59. 4 61.5
Nondurable goods group * §..1923-25=100__ 86.9 74.0 79.6 76.6 79.5 @ 70.2 82.8 83.8 82.3 79.1 e 77.5 7.7 83.2
Chemicals and produets...1823-26=100.. 99.1 89.0 91.8 90.9 917 91. 6 93.2 06.1 95.9 94.8 95.0 95.4 8 97.90
Chemicals.cccvvamancnnn 1023-28=100. . 8.8 92.1 92.4 90.7 60.0 90.8 61.0 93.7 96. 2 97.8 98.0 101. 6 6 100.8
Druggists’ preparations. .1923-25=100._ 97.3 92.3 99. 1 96.8 94.8 96.8 97.9 95.9 97.7 93.9 93.7 92.3 92.0
Paints and varnishes_...1923-25==100_.. 89.5 75.8 78.1 78.5 78.1 79. 4 83.7 86.2 019 95.1 94.0 88.9 87.8
Petroleum refining . ... 1923-25=100. . 103.1 96.3 97.9 96. 8 97.8 95,2 95. 3 96. 4 96.9 96. 8 99.3 100. 5 102.5
Rayon and products....- 1923-25=100_.} 264, 1 215.5 217.2 231.6 240.1 245.4 252.3 252.3 242.7 237.8 240, 5 240.2 253.4
Food and products....---- 1023-25=100. . 104.9 109.3 103. 4 96. 1 92.9 83.3 383.4 83.0 85.5 86.9 90.3 96. 0 99.8
Baking____._. ---1823-25=100.. 101.6 99.6 98.3 08.6 08.7 89.6 93.7 93.7 95.5 97.3 99.6 06. 5 95.7
Beverages -1923-25=100-- 171.0 167.0 157.2 142.2 135.0 133. 4 137.2 146.9 153.6 162.5 173.4 192.7 1890.8
Slaughtering, meat packing
1923-25=100.. 74.1 109.2 107.0 100, 7 98.4 84.0 76 5 73.5 74.3 74.0 74.8 75.0 73.2
Leather and produets. ... 1923~25=100__ 76.8 69.2 64.3 61.0 69.1 76.4 82.5 84.1 79.1 72.3 70.9 77.5 81.7
Boots and shoes. . ---1823-25=2100__ 71.0 67.7 60.4 54.8 63.7 72.5 79.2 80.7 75.1 66.7 64.7 73.1 77.7
Leather......-- --1623-25=100__ 95.2 73.6 76.9 82.0 86.5 88.5 92. 6 94.2 91.4 90.0 01,1 91. 2 94.2
Paper and printing. ---1623-25=100_. 83.1 80.3 82.7 82.7 86.3 83.4 84.1 84.5 84.6 84.8 83.4 81.4 e 83.0
Paper ang pulp. ---1923-25=100._ 90.7 79.6 83.2 §2.0 83.5 83.5 86.8 88.4 87.8 86.9 87.4 85.1 87.2
Rubber products §. .1823-25=100__ 638.8 56.1 58.3 58.1 66.0 69.4 7.9 70.6 7.2 66. 5 64.9 61.3 64.3
Rubber tires and t -1923-25=2100.. 50.0 47.6 49.6 50. 4 60.0 62.2 65.7 62.7 65.4 58,7 58.9 54.2 55.8
Textiles and products......1923-25=100.. 84.6 57.5 74.7 7.1 75.3 78.5 84.5 86.8 82.4 75.5 70.9 68,4 78.9
Fabries ... ---1923-25=100.. 80.4 49.1 73.1 72.5 80.2 82.2 4.5 83.3 78.0 74.9 72.0 70.1 76.5
‘Wearing appare)......-. 1023-25=100._ 87.8 70.9 73.4 64.1 61.3 66.6 79.5 88.5 86.4 72.1 64.6 60.8 a738.8
Tobacco manufactures..... 1923-25==100.. 49.4 50.3 49.0 48.8 49.9 4L.5 49.8 44.3 43.1 43.8 46,8 47.6 46.6
Factory by cities:
Baltimore®*_._. 1929-31=100... 81.6 68.9 66. 2 67.7 66. 4 65.2 72.0 76.1 78.8 77.0 76.4 73.9 77.1
Chicago*._. ---1925~27=100.. 48.8 46.1 46. ¢ 43.7 45.0 45. 6 48.4 48.8 48.5 47.4 46.7 45.9 46.7
Milwaukee*. .--1025-27=100__ 82.6 56.7 58.8 60.7 66.4 67.7 73.4 75.2 78.5 77.2 76.3 7.9 77.5
New York*. ---1925-27=100_. 67.1 60. 8 61.8 59.6 60.3 58.6 60.9 65.3 63.7 59.7 57.4 56.8 62.3
Philadelphia*t. ---1923-25=100__ 79.8 66. 4 70.8 72.5 75.1 72.4 74. 4 75.2 74.6 73.0 73.5 72,5 76.1
Pittsburgh*t.ccevecmcacna- 1923-25=100. . 67.0 50.3 54.7 53.7 55.8 56.4 64.1 65.8 66.3 65.5 60. & 56.6 65.8
Factory by States:
Delawaret 1923-25=100. _ 70.9 65.1 67.7 61.6 61.2 81,7 62.8 61.5 62.5 62.7 66.4 65. 1 a70.8
Ilinois 4 _. - 55.6 48.6 49.8 47.4 48.2 48,8 52.7 54.1 54.6 53.0 52.3 51.8 53.5
Maryland®.... 85.5 73.0 70.5 72.5 72.1 70.9 78.0 8L.0 82.5 80.4 79.7 7.1 80.6
M husetts*t. 1925-27=100.. 61.9 46.6 52.1 50.9 67.3 58.7 60.8 62.3 60.9 58.2 56.8 57.3 59.8
New Jerseytocacccacceavnnn 1923-25=100_. 64.8 59.0 58.8 58.3 59.7 58.1 59.5 61.5 60.8 0.9 59.2 58.8 63.3
New York.. ---1025-27=100_. 65.9 57.3 57.2 §68.1 58.0 58.3 60.9 63.1 62.9 61.2 60, 2 59.5 62.5
Pennsylvani -1923-25=100_. 64.7 53.1 567.2 56. 4 58,1 57.8 61.9 63.4 62.6 61.6 59.8 57.2 63.7
‘Wisconsin..__. -.-1925-27 =100 .. 8.1 £7.8 60.8 60.2 62.5 62.0 67.3 69.3 69.7 69.4 70.5 76.2 4.3
Nonmanufacturin; DX
Mining:
Anthracite_...... ----1929=100.. 88.2 47.0 48.3 5L.2 52.3 57.5 64.3 38.9 49.9 49.5 66.0 37.5 28.3
Bituminous coal .-1928==100._. 60. 4 51. 4 57.6 58.3 57.0 59.6 66.1 67.5 45.0 49.1 64.7 35.6 45.8
Metalliferous.c.coeceocua- --1629=100.. 35.4 25.9 28.2 28.5 20.4 30.1 20.9 30.9 3.8 3.4 3.5 3L2 33.4
Petroleum, crude production
. 1920=100._ 63.2 59.7 60.8 59.0 59.5 55.5 54.9 56.0 56.7 57.8 58.3 59.2 60.7
Quarrying and nonmetallic_1929=100.. 35.4 32.4 32.1 29.4 23.6 20.8 22.2 24.9 28.9 32.8 33.8 34.4 36.3
Public utilities:
Electric light and power and manu-
factured gas.._..o.c.ueuo 1926=100.. 83.1 79.3 80.6 79.6 78.3 78.0 78.3 79.4 79.0 79.8 79.8 815 81.5
Electricrailroads. .._....... 1020=100__ 64.0 62. 4 63.0 61.8 62.3 62.9 63.1 63.4 63.3 83.6 63.9 63. 4 63.3
TTs]ephoue and telegraph. _.1929=100__ 74.2 72.2 74.9 72.2 73.2 73.¢ 72.9 75.3 73.1 73.7 74.4 75.7 75.5
rade:
Retail t.ococmacamaacamaeeas 1929=100__ 62.5 60.6 619 61.9 86. 2 59.7 59.3 60.4 62.5 62.0 62.4 60. 4 59.2
Wholesale t 1929=+100_. 67.2 63.6 64.5 64.2 64.8 63.9 64.6 65.2 64.8 64.6 64.6 64.7 64.8
Miscellaneous:
Dyeing and cleaning*1®.....1920=100.. 63.1 59.0 59.1 53.9 51.1 50. 4 49.8 53.5 61.9 61.7 65,7 61.4 58.2
Hotelsfouuocoecaeo- --1929=100.. 63.1 6.0 62.7 62.4 62.2 62.2 63.5 63.9 63.7 63.5 63.5 62.1 62.0
Laundries*t® 1929=100.. 67.9 65.9 64.8 63.7 63.3 63.9 64.1 64.6 65.5 66.6 68.2 70.9 69.2
WAGES—EARNINGS AND RATES
Factory, weekly earnings (25 industries):*t&
Ali{wiage [S551.5 111 ¢ T, dollars..| 22.59 19.55 20. 00 20.12 20.74 21.61 22.09 21.86 21.93 21.76 | 2146 2175 | 2232
ale:
Skilled and semiskilled......__dollars..| 25.07 21. 62 22.48 22. 60 23.03 23.95 24, 64 24.25 24.62 24,41 24.11 24.58 | 524.97
Unskilled dollars.. 18. 66 15. 98 16. 29 16. 23 16.59 17.65 18.03 17.85 17.87 17.49 17.48 17.65 ¢ 18. 16
Female. . veooeevmeraacc e dollars. . 15. 56 14. 10 14.43 14.39 15.08 15.21 15. 46 15. 47 15.21 14.83 14.73 14.77 15.33
* Revised

* For earlier data on the following subjects, refer to the indicated pages of the monthly issues as follows: Pay rolls, Baltimore, p. 18, Decomber 1832; pay rolls, Chicago,

D. 20, June 1933; pay roils, Milwaukes, p. 18, D

ecember 1932; pay rolls, New York, p. 20, June 1933; pay rolls, Philadelphia, p. 18, December 1932; pay roils, Pittsburgh,

P. 18, January 1934; pay rolls, Maryland and Massachusetts, p. 18, December 1932; pay rolls in dyeing and cleaning establishments and laundries, p. 19, June 1932: factory
weekly earnings for period of Jan. 1927 through Aug. 1932, p. 20, October 1932. Data on pay roils for nondurable goods industries for the period January 1928-June 1935 are

shown on p. 19 of the August 1935 issue.

t Revised series. For revisions on the following subjects, refer to the indicated pages of the monthly issues as follows: Pay rolls, Pennsylvania, Delaware, New Jersey, and
Philadelphia, p. 19, September 1933; for revisions of years 1930-34 for these series and for the city of Pittsburgh, see p. 20 of the March 1935 issue; pay rolls, Massachusetts, for
1931, p. 19, August 1933 and 1932-34 p. 20, September 1935; pay rolls in wholesale and retail trade for 1930-34, inclusive, D. 20, March 1935; pay rolls in dyeing and clean-
ing establishments and laundries, p. 20, August 1934; hetels revised for the period January 1929-July 1935, inclusive; see p. 20 of Septetaber 1935 issue; factory weekly earn-

ings for 1933, p. 20, July 1934.

4 Revised data on Illinois pay rolls from April 1929 to December 1932 will be shown in a subsequent issue.
& Data for 1934 revised. See pp. 30 and 56 of the May 1935 issue.
® The revised series on dyeing and cleaning and laundry employment shown in the August 1935 issue have been dropped by the B. L. S. and the publication of the

original series resumed.

§ Data have been revised for the period January 1933-August 1935. Revisions not shown above will appear in the December 1935 issue.
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Monthly statistics through December 1931, | 1935 1934 1935
together vlv\ith explanaimlll'y g)otnotes a%d ;eferd-
ences to the sources of the data, may be foun Septem-] Septem- Novem- | Decem- Febru-
in the 1932 Annual Supplement to the Survey ll))er llb)er October ber ber January ary March | April May June July | August
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—EARNINGS AND RATES—
Continued
Factory, weekly earnings (25 industries)—
Continued.
Allblw?ge earners. 1923 =100.. 84.9 73.5 75.2 75.6 77.9 81.2 83.0 82.1 82.4 8L.8 | +80.6 81.7 583.9
ale:
8killed and semiskilled. ... 1923=100.. 81.4 70.2 73.4 74.7 77.8 80.0 78.7 79.9 79.3 78.3 79.8 a8l.1
Unskilled.cocnmoacomeann --1923=100.. 83.8 7.7 73.1 72.8 74.5 79.2 80.9 80.1 80.2 78.5 78.5 79.3 e 8L5
Female. -ee-1923=100__ 90.3 81.8 83.7 8.5 87.5 88.2 80.7 89.7 88.2 86.0 85.4 85.7 88.9
Factory, z)!\z. hourly earnings (25 indus-
tries):*1 3

All wiage earners dollars_. . 601 .592 . 593 594 594 . 594 . 595 . 597 . 598 . 599 . 599 . 508 . 601
Male:

Skilled and semiskilled - ... dollars_.}  .665 . 654 .656 . 658 656 . 656 . 659 . 659 .859 . 661 . 660 . 659 °.663

Unskilled doliars.. .491 .480 . 487 . 490 .487 .491 .490 .494 .492 . 493 .493 . 489 . 491

Female .o ool dollars._ .434 .430 . 428 . 428 . 428 .430 .431 .433 .434 .436 .436 .434 .435
Factory, weekly earnings, by States:

Delaware 1923-28=100.. 77.6 75.4 78.0 75.4 76.3 77.1 79.6 78.6 78.3 77.1 77.6 76.3 71.2

Llinois..__. -1925-27=100__ 79.2 70.7 72.8 72.3 73.7 74.4 77.1 77.7 77.3 75.8 76.3 77.3 78.2

Massachusetts* -1925-27=100__ 86.7 82.5 77.1 76.4 83.0 83.8 84.9 86.0 84.8 84.2 84.0 84.3 85.8

Neow Jersey... -1923-25=100._ 92.7 86.4 86.9 87.3 88.9 89.1 90.4 2.0 913 91. 8 91.3 90.6 3.1

New York.... -1925-27==100_. 85.7 80.2 79.5 79.1 8L 6 82.6 83.3 85.0 84.1 83.0 83.0 82.6 84.7

Pennsylvania_.occoonaao- 1923-25=100__ 82.9 74.0 76.9 76.7 78.4 78.1 81.4 82.4 82.4 8.4 79.4 76.5 83.0

‘Wisconsin 1925-27=100__ 85.9 69. 4 73.5 73.0 75.2 74.3 78.4 79.3 80.5 79.8 80.8 81.2 8.2

Miscellaneous data:
Construction wage rates:*§
Common labor (E. N. E.).dol. perhour..| 529 .535 . 536 . 639 541 . 538 . 524 . 524 528 .523 . 527 .529 .529
Skilled labor (E. N. R.)..dol. per hour.. 1.08 1.12 1,12 1.12 1.12 L1 110 1.11 1.10 1.08 1.07 1.08 1.08
Farm wages, without board (quarterly)
dol. per month..[  30.38 27,83 Jeececccemaencan 26.69 [owcoumenc]ocaaaan 28,82 [cucceeooclais 30.08 fouee i
Railroads, wages_ ... dol. per hour._|...._._._| . 629 . 616 . 632 .63 . 647 . 667 .64 . 676 . 669 . 670 . 662 .658
Road-building wages, common labor:#

United States_c.occecuano . dol. per hour__ .42 .41 .41 .41 .40 .39 .39 .39 .40 .41 .42 .42 .42
East North Central_..___dol. per hour__ .54 .50 .51 .61 .52 .62 .53 .52 .53 .53 .53 .53 .54
East South Central__.....dol. per hour.. .30 .30 .30 .30 .30 .30 .30 .30 .30 .30 .30 .30 .30
Middle Atlantic.... -.dol, per hour_. .43 42 .42 .42 .42 .42 .44 .44 .43 .43 .43 .43 .43
Mountain States. --dol. per hour_. W57 .56 .55 56 .55 .65 .55 .56 .56 .50 .57 .57 .57
New England._ .-dol. per hour.. .46 .44 .42 .42 .42 .43 .45 .47 .45 .43 .43 .43 .44
Pacific States. -.dol. per hour__ .57 .88 .58 57 .57 .87 .55 .55 .55 .58 .56 .57 .57
South Atlantie_.. --dol. per hour_. .31 .32 .32 .32 .32 .31 .31 .31 .31 .31 .31 .31 .31
West North Central..__._dol. per hour.. .47 .45 46 .47 .48 .47 .47 .46 .48 .47 .47 .47 .47
West South Central.._... dol. per hour-. .36 .34 .34 .34 .34 .35 .36 .37 .37 .37 .37 .35 .36

Bteel industry:
U. 8. Steel Corporation...._dol. per hour.. . 485 . 485 485 . 485 . 485 . 483 . 485 . 485 . 485 . 485 . 485 . 485 . 485
Youngstown district...percent base scale_.| 115.0 115.0 115.0 115.0 115.0 115.0 115.0 115.0 115.0 115.0 115.0 115.0 115.0
FINANCE
BANKING
Acceptances and com’l paper outstanding:
Bankers” acceptances, total. .mills. of dol.. 328 539 562 561 543 516 493 466 413 375 343 321 322
Held by Federal Reserve banks:
For own account._._._._ mills. of Aol foeeemerac]ccmaaoas ) 3 O, - - ORI SR, U
For foreign correspondents
mills. of dol._|..c.... 1 D U ORI RFRRRRIRN FORRRPRU PROUORIN RPN SUIIRIUN RSP RPN
Held by group of accepting banks, total
) mills. of do 301 503 516 517 497 48, 452 423 391 356 317 296 292
Ownbills..______________ ills. of dol._ 148 223 245 252 243 238 217 197 178 162 154 148 1456
Purchased bills... ills. of dol.. 154 280 271 265 254 247 235 226 214 193 163 148 147
Held by others.._._ mmmmma ills. of dol.. 27 35 45 44 46 30 41 43 22 19 26 24 30
Com’l paper outstanding. ___mills. of dol_. 183 192 188 178 166 171 177 182 175 173 159 164 177
Agricultural loans outstanding:

Farm mortgages:

Federal land banks.______. mills. of dol.. 2,047 1,811 1,849 1, 886 1,916 1,943 1, 661 1,975 1,976 1,998 2,017 2,024 2,036
Joint stock-land banks 2--.m§lls. of dol._ 191 28 276 266 256 246 23! 230 223 215 20 20 1956
Land bank commissioner*_mills. of dol. . 765 516 552 587 617 643 665 687 697 716 733 743 755
Federal intermediate credit bank loans to

and discounts for: 4
Regional agricultural credit corp’s and

produetion credit ass'ns..mills. of dol._ 115 118 105 101 100 100 103 115 124 130 131 129 e 125
All other institutions.......mills, of dol.. 60 73 83 88 90 88 87 86 89 83 68 64 64
s Revised.

1 Revised series. For revisions on the following subjects, refer to the indieated pages of the monthly issues.

1933; and for 1932-1934, p. 20, September 1935; factory hourly earnings for 1933, p. 20, July 1034.
& Data for 1934 revised. See pp. 30 and 56 of the May 1935 Issue.
§ Construction wage rates as of Oct. 1, 1935, common labor, $0.529; skilled labor, $1.10.
# Beginning with March 1932 data are based on Federal aid and State projects; before that time the data are based on Federal-aid projects.

1 Joint stock land banks in liquidation.

Massachusetts weekly earnings for 1931, p. 19, August

* New series. For earlier data on the following subjects, refer to the indicated pages of the monthly issues as follows: Factory weekly earnings for period of January
1927 through August 1932, p. 20, October 1932; factory hourly earnings for January 1926-December 1931, p. 18, December 1932; weekly earnings Massachusetts for January
1926-December 1931, p. 18, December 1932; construction wage rates for January 1922-July 1933, p. 19, S8eptember 1933. Additional series on agricultural loans were first
included in the June 1934 issue for Land Bazk Commissioner for July 1933-April 1934,

A Breakdown of figures shown in issues up to November 1934.



32 SURVEY OF CURRENT BUSINESS November 1935

Monthly statistics through December 1931, | 1935 1934 1935
together with explanatory footnotes and refer-
ences to the sources of the data, may be found | Septem- | Septem- October Novem- | Decem-

in the 1932 Annual Supplement to the Survey |  ber or ber ber |January th;;u- March | April | May June July | August

FINANCE—Continued

BANKING—Continued

Agricultural loans outstanding—Continued.
Other loans:
Agricultural marketing act revolving
fund loans to cooperatives t

mills. of dol... 47 55 57 57 55 54 50 50 47 49 4
Banks for cooperatives, incl. Central ) 50 49 6
Bank *_ oooooaees mills. of dol-- 43 23 25 25 28 28 29 28 30 32 24 25 31

Emergency crop loans* i

mills. of dol.. 122 91 83 78 78 77 76 75 95 124 126 127 2125
Prod. cred. ass’ng*__ ... mills. of dol... 105 61 58 58 61 65 71 86 97 105 110 13 112
Regional ag, credit corp.*..mills. of dol.. 59 107 97 91 87 85 82 80 78 77 73 69 65
Bank debits, total ... mills. of dol_.| 29,141 | 24,009 | 26,750 | 24,752 | 30,915 | 30,063 | 25730 [ 31,744 | 31,651 | 30,206 | 31,581 ! 33,204 | 30,376
New York Cityeo-coceane-e- mills, of dol_.1 14,014 { 11,122 | 12,286 | 11,343 | 15,214 | 14,997 | 12,549 | 15895 [ 15,905 | 14,551 | 15,667 | 16,737 | 14,733

pOutside New York City...._.mills. of dol.-| 15,127 § 12,888 | 14,465 | 13,409 | 15,701 | 15,00 | 15181 15,840 | 15,740 15,055 | 15,014 | 16,657 | 13,043
rokers’ loans:
Reported by N. Y. Stock Exchange
. mills. of dol.. 781 832 827 831 880 825 816 773 205 793 809 780 o
Ratio to market value...._...._ percent..i  1.93 2,57 2.62 2.45 2.59 2.50 2.54 2.50 2,40 2,99 2.93 108 Vot
By reporting member banks:
To brokers and dealers in N. Y.*

mills. of dol.. 531 693 660 598 702 726 720 1 28 886
To brokers and dealers outside N, Y.* 88 8 793 751
mills. of dol.. [ I 153 155 54 166 166 170 184 58 66 57 56

Federal Reserve banks:
Assets, total - mills. of dol-.| ¢872] 8220 82 8332 8442 8719 883| 8833| 9,006| 9165| 9,529 9556 9,749
Reserve bank credit outstanding

mills.ofdol..| 2477} 2,464 | 2,455{ 2,453 | 2,463| 2,461 2,465| 2,470 | 92,4681 2469 2,480 | 2465 2,485
Bills bought-cceeeanmnee- mills. of dol.. 5 6 6 6 6 [ 6 5 5 5 5 5 5
Bills discounted. . . ..---mills. of dol... 10 15 1 1 7 7 ] 8 6 8 6 7 11
United Statessecurities..mills.of dol..| 2,430 ] 2,431 | 2,430| 2,430( 2,430 2,430] 2,430 2,437} 2,430 2430 2433 2430 2,432
Reserves, total__.....co--- mills. of dol.| 68331 5,196 ( 5212, 5317( 6401| 568 5807 685| 6,04] 6108{ 6426| 6515 6,716

Gold reserves§.. -mills. of dol..| 6,633 4,980 | 4,089 ! &107| 5143| 5405 6859 | 6592 5,769 | 5901 | 6203] 6246 6502
Liabilities, total.... -mills.of dol..| 9872 ] 8,220 | 822 8332 8442| 8719| 8873| &833| 0,006] 9,165] 9,520| 9556 9,740
Deposits, total........ -mills. of dol..[ 5613] 4,257 4,262 | 4,313 4,405 4,810 [ 4,889 4,803 5,084 5, 146 5408 | 5,478 5, 562
Member bank reserves....-mills.ofdol._| 5254 | 3,034 4,006 4,081| 4,096 4,643 4,587 | 4,247 ) 4,715( 4.832| 4,979} 5100 5,305
Excess reserves (est.)*.._.mills.ofdol..; 2630 1,727{ 1,748 1801 1,814 | 226| 2199 | 1,846 2,253 | 2318| 2414} 2513 2,738
Notes in circulation... ls. of dol..| 3, 474 3,167 3,161 3,213 3, 221 3, 085 3,154 3,166 3,153 3, 189 3,258 3,262 3,399

ReServe ratio. oo oceoemaumeancens percent_| 753 70.0 70.2 70.6 70.8 72.0 72.2 72.3 73.0 73.3 74.2 745 74.9
Federal Reserve reporting member banks:
Deposits: .
Net demand}---oec-manoeo- mills. of dol... 13,476 | 13,627 | 13,685 | 14,027 | 14,175 14,087 | 14,822 | 15,003 15514 | 15617 | 150950
Time... mills. of dol.. 44741 4,302 | 4,388 1 4,434 1 4,449 | 4,476 | 4,556 | 4,497 | 4,385 . 4,387
Investments .. —---v--oeoaoe- mills. of dol... 10,030 | 10,059 | 10,575 | 10,683 | 10,723 | 10,900 | 10,993 | 10,859 | 10,960 | 11,180 [ 11,188
U. 8. Gov. direct obligations* ®

mills. of dol..

U. 8. Gov. guaranteed issues* ® 6,639 6,715 7,192 7,237 7,221 7,280 7,324 7,211 7,279 7,380 7,310
. B, Gov.

mills. of dol... 529 555 583 601 660 702 709 704 846 892 927
Other securities® ®...._.... mills. of dol.. 2,82| 278 | 2800| 2,845| 2,86[ 2018 20601 2944] 285]| 20908 2,051
Loans, total.coneoocmmaaao-o- mills. of dol._ 7,807 | 7,705| 7,646 7,661| 7,698| 7,609 | 7,606| 7, 612| 7,548| 7,327 7,345

Acceptances and commercial paper* A
mijlls. of dol__
Onm real estate® A mills. of dol__
On securities _mills. of dol..
Other loans* A _..._....... mills. of dol..

Interest rates:

456 452 436 439 440 436 387 359 307 291 297
986 979 977 971 965 966 963 960 957 949 948
3,051 3,017 3,081 3,024 2,995 2,974 3,112 3,054 3,009 2,967 2,899
3,314 3,257 3,152 3,127 3,198 8,233 3,234 3,239 3,185 3,120 3,201

Acceptances, bankers’ prime..... percent.. 14-34¢ % 1% % % % 14 1% 14 14 1%
Call loans, renewal.._........ ..percent... .25 1.00 1.00 1.00 1.00 1.00 1.00 1,00 .04 .25 .25 .25 .25
Com’l paper, prime (4-6 mos.).._percent__ 3 34-1 34-1 34-1 3%-1 34-1 3 3 34 34 34 34 34
Discount rate, N. Y. F. R. Bank._percent_.|  1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 150 1.50 1.50 1. 50 1.50
Federal Land bank loans*..._.. percent. . 4.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 4.33 4.25 4.19 4.00 4.00
Intermediate credit bank loans...percent.. 2.00 2.00 2,00 2.00 2.00 2,00 2,00 2.00 2.00 2.00 2.00 2,00 2.00
Real estate bonds, long term...__ TS yv (2 U SRR I EURSRIE FUUONN SN PN NN SUNIRIIIN R SN SRR S
Time loans, 90 days.. .- ceeeun-- percent... ¥ 341 8{-1 31 34-1 8%-1 3-1 81 1471 % % 14 14
Bavings deposits: X
New York State............. mills. of dol..| 5,179 | 5,145 &128| 5119 5154 5142 65147 6518 | 5158 5152] 5187 5161 5,152

U. 8. Postal Savings:
Bal. to credit of depositors_thous. of dol._|1, 181,723 {1, 192,764 11,198,578 11,203,548 {1, 207,428 |1, 200,767 [1, 205,428 | 1,202,657 |1, 200,425 | 1,205,201 le1,204, 844 1,189,503 | 1,191,261
Bal. ‘on Gaposit. ih banks. thous. of dol__| 52, 002 | 573.022 | 559, 918 | 560,608 | 530, 547 | 608,312 | 490,653 | 477,111 | 451,663 | 411,714 |+384, 510 | 352,502 | 583,525

FAILURES
Oommercial failures:

Total ool number... 806 790 1,001 023 963 I 1,184 1,005 976 1,115 1,027 961 931 910
Agents and brokers_ -number. . 57 64 117 103 100 89 116 99 78 92 76 74 65
Manufacturers, total___......_. number. . 189 214 258 223 225 269 229 223 260 243 228 237 197

Chemicals, drugs, and paints.number.. 8 4 [ 3 4 10 10 ] 7 9 6 4 1
Foodstufis and tobacco. ..... number. . 21 19 28 16 25 32 156 17 21 21 32 20 26
Leather and manufactures.._.number. . 9 9 7 10 7 5 9 9 14 11 9 9 1
.number.__ 12 36 24 30 32 28 32 33 41 28 17 33 23

B 15 26 23 19 26 37 25 26 28 27 29 27 23

11 9 12 12 14 15 10 9 17 10 7 9

4 11 11 7 12 11 8 9 12 1 16

- 30 19 30 30 29 43 40 24 27 37 31 51 26

Miscellaneous number.. 79 82 112 96 76 88 80 93 97 93 88 75 72

s Revised.

t Revised series. Certain classes of loans included in figures shown through May 1934 have been reclassified and removed from the agricultural loan category.

* New series. For earlier data on the following subjects, refer to the indicated pages of the monthly issues. Additional series on agricultural loans were first included
in the June 1934 issue for banks for Cooperatives, including Central Bank and Productive Credit Associations, for October 1933-April 1934, and Emergency Crop Loans
and Regional Agricultural Credit Corporations for April 1933-April 1934. Data for Emergency Crop Loans for fiscal years from June 1922-June 1931, and monthly periods
for January 1932-March 1933, and Regional Credit Corporations for Qctober 1932-March 1933 will be shown in a subsequent issue. New series on “ Brokers’ Loans”
not available for periods not shown. For brokers’ loans by reporting New York City member banks, see November 1934 and previous issues. Earlier data for Federal
Reserve member banks shown on p. 18 of the January 1934 issue except as noted below. These data cover 90 cities and supersede the previous data for 101 cities. They
are available only from January 1932 to date. One additional city has been added in 1934 to ofiset the dropping of 1 bank which discontinued reporting. See special
notes below on Foreign Reserve member bank loans and investments. For new series on interest rates of Federal land barnks see p. 20 of the April 1935 issue, Data on
excess reserves prior to September 1934 will be shown in a subsequent issue. .

These 3 series represent 8 break-down of the investment total. Monthty data previous to October 1934 not available,

4 Data on acceptances and commercial paper, on real estate and other loans represent a break-down of the “‘All other” loans total which has previousiy been shown.
{f added, they give a total comparahle to figures formerly presented.

§ PFigures subsequent to December 1933 represent gold certificates on hand and due (rom Treasury. plus redemnption fund.

1 Method of computing net demand deposits subject to reserve was changed by the ‘Banking Act of 1935’ approved Aug. 23, 1935. Consequently figures since that
date are not comparable with those for earlier periods. Data for months August 1934-August 1935 were incorrectly shown in the October 1935 issue.
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Monthly statistics through December 1931, | 1935 1934 1935
together vgith explans;o;y fé)otnotes B%d ;’eferé -
ences to the sources of the data, may be found | Septem- [ Septem- Novem- | Decem- Febru- .
in the 1932 Annual Supplement to the Survey D er It;er October b ber January ary March | April May June July | August

FINANCE—Continued
FAILURES-Continued

Commereial failures—Continued.,

Total—Continued.

Traders, total. o ococuao.. number._ 560 812 716 597 638 826 660 654 777 692 657 620 648
Books and paper. .. ...._... number.. 5 9 3 13 8 10 12 13 9 9 9
Chemicals, drugs, and paints

number.. 41 41 68 62 55 76 53 56 47 80 65 59 53

Clothing.. . ... number . 65 66 107 106 129 164 128 86 110 85 102 85 114
Food and tobacco-- number.. 270 230 335 2760 274 320 296 293 345 330 281 285 282
General Stores. ... ..oco.-. number.. 23 31 22 12 26 18 24 26 33 25 18 26 24
Household furnishings.._.... number.. 59 64 65 52 60 118 70 87 103 71 86 75 66
Miscellaneous. . oc.o.oo..._ number. . 97 71 116 94 88 117 81 06 127 88 96 81 100
Liabilities, total_..._. .thous. of dol..| 21,838 1 16,440 | 19,068 | 18,350 | 19,911 [ 18,824 | 18,738 | 18,523 | 18,064 | 15,670 | 20,463 | 20,447 17,846

Agents and brokers._ _ _thous. of dol__ 7,386 1,735 4,477 4,988 4,503 5,375 4,722 , 001 2,673 , 171 8,783 6,838 5,138

Manufacturers, total ._____ thous. of dol.. 4,212 7,467 5,027 6, 396 7,578 5,319 6, 383 6, 842 5, 601 6, 205 4,827 4,994 5,853
Chemicals, drugs, paints

thous. of dol.. 221 291 38 20 36 157 164 62 382 162 91 70 8
Foodstufls and tobacco-_thous. of dol.. 303 178 263 237 271 209 97 135 160 383 249 362 126
Leather and manufactures

thous. of dol.. 276 365 73 94 73 59 315 235 234 141 187 339 3
TLumber_.._.____________ thous. of dol.. 111 1,892 1,654 1,018 1,652 836 1,201 1,678 1,474 844 668 784 880
Metals and machinery._thous. of dol.. 233 1,737 333 991 818 1,054 1,761 287 827 762 956 1,201
Printing and engraving..thous. of dol.. 90 85 139 183 281 135 180 83 363 205 13 145 102
Stone, clay, and glass.._.thous. of dol.. 187 365 312 316 138 132 265 269 302 123 634 579 454
Textiles..ooocoacee -thous. of dol.. 587 673 418 481 350 550 784 670 527 488 576 765 786
Miscellaneous..._ -thous. of dol.. 2,204 1,881 2,697 3,705 3,786 2,423 2,233 1,949 1,872 3,032 1,657 2,838 2,293

Traders, total___._._ -thous. of dol..| 10,240 7,238 9, 564 6, 966 7,830 8,130 7,633 6,675 9, 790 7,294 6,847 8,615 6, 855
Books and paper thous. of dol.. 27 177 57 51 124 61 63 117 243 123 43 59
Chemicals, drugs, paints

.of dol.. 327 436 568 634 478 580 421 525 398 719 823 496 419
Clothing_ ..o . of dol... 1,107 504 994 1,027 1,719 1,431 1,044 622 761 556 588 1,064 688
Foods and tobacco. . . of dol.. 5, 561 3,362 4,087 2, 567 2,942 2,573 3,028 2,730 4,924 3,438 2,288 3,734 2,997
QGeneral stores........ . of dol. 203 320 532 155 311 158 327 551 329 165 235 200 232
Household furnishings.. .of dol_.| 1,863 988 | 1,054 | 1,117 678 [ 1,789 645 744 [ 1,376 914 | 1,317 | 1,109 678
Miscellaneous. ... . of dol. 1,152 1,451 2,272 1,461 1,651 1,475 2,107 1,440 1,885 1, 259 1,423 1,969 1,782
LIFE INSURANCE

(Associaticn of Life Insurance Presidents)
Assets, admitted, totalt........mills. ot dol_.[.________ 17,798 | 17,801 | 17,982 18,040 } 18,176 | 18,247 | 18,302 | 18,382 | 18,479 | 18,567 { 18,696 18,786
.-mills. of dol__ 5, 141 5,077 4,997 4,917 4,877 4,819 4,765 4,717 4, 668 4,631 4, 590 4,522
--mills. of dol..]_ 1,023 1,0M 97 950 932 917 898 88 868 855 844 831
...................... mills. of dol.. 4,118 4,076 4,026 3,967 3,945 3,902 3,867 3,834 3,800 3.776 3,746 3,721

Bonds and stocks held (book value):

mills. of dol.. 7,302 7,517 7,603 7,834 7,948 8,016 8,097 8,201 8,327 8,375 8,531 8, 639

Government.. ........__.. mills. of dol.. 2, 407 2, F03 2, 577 2,804 2,878 2, 959 3,013 3,087 3,163 3,199 3, 264 3,318

Public utility.._.____._____ mills. of dol._ 1,754 1,758 1,784 1,791 1,805 1,812 1,829 1, 850 1,881 1,888 1,973 1,998

Railroad.__ -..-milis. of dol.. 2,619 2, 626 2, 630 2,629 2,630 2,635 2,637 2,643 2,639 2,637 2,623 2,627

Other A ..o ceeee mitls. of dol__ 612 630 612 610 635 610 818 621 644 651 671 696

Policy loans and premium notes
mills. of dol..|.__.__.__ 2,886 2.880 2,869 2,868 2, 861 2,854 2,846 2,841 2,834 2,829 2,821 2,813

Insurance written:t

Policies and certificates..._.__. thousands. - 942 880 1,104 1,061 1, 260 1,051 1,064 1,185 1,151 1,103 1,047 1,161 1,022
--thousands.. 20 16 25 21 54 24 14 23 32 3 28 167 24
-.thousands.. 699 654 821 784 922 745 790 892 854 804 769 756 764
_thousands 223 211 258 256 284 282 250 269 265 261 250 238 234
of dol..| 573,481 | 551,556 | 694,718 | 676,757 | 838,576 | 824,903 | 721,391 | 768,491 | 733,870 | 732,188 | §97,471 | 904,149 [ 651,193
of dol..| 22,501 21,087 | 36,206 | 28,137 | 71,394 | 27,348 | 20,388 | 30,611 | 37,495 | 50,231 39, 527 | 267, 582 26, 524
of dol._| 190,044 | 170,935 | 216,439 | 205,463 | 239,873 | 196,255 | 209,017 | 235,261 | 228,188 | 215,323 | 205,951 | 203,465 | 208, 508
. of dol..| 360,936 | 359,534 | 442,073 | 443,157 | 527,309 | 601,300 | 491,986 | 502,619 | 468,187 | 466,634 | 451,983 | 433,102 | 416, 161
Premium collectionst .. . of dol__ 245,252 | 236,514 | 367,481 | 302,195 | 244,330 | 252,456 | 252,982 | 255,226 | 242,554 | 269,121 240,321

Annuities. .of dol__ 27,165 | 36,771 | 73,579 71,797 | 27,352 | 26,605 29,231 | 33,800 | 30,811 39,836 32, 591

Group... . of dol._ 8,344 7,845 9, 753 9, 864 8,785 10,134 8, 580 8, 966 8,415 9, 567 9, 281

Industrial . of dol.. b5, 301 48,392 | 104,056 | 52,5649 | 53,512 | 54,257 | 54,625 | 48,658 | 52,331 | 55,488 51, 561

Ordinary .eeeaoooooooo . of dol.. 154,442 | 143,506 | 180,093 | 167,985 | 154,681 | 161,480 | 160,546 | 163,802 | 151,197 | 164,230 | 146,888

(Life Insurance Sales Research Bureau)
Insurance written, ordinary, total
L mills. of dol.. 414 400 495 476 590 645 534 545 540 500 490 483 456
Eastern district__.____._._.__ mills. of dol.. 168 162 213 206 251 305 231 233 226 203 201 199 183
Far Western distriet. _-mills. of dol.. 44 40 49 46 59 85 53 54 54 52 51 50 150
Southern district__. -.-.mills, of dol.. 53 52 58 57 71 70 61 64 66 62 59 58 57
Western district__ ..mills. of dol_. 149 146 175 167 209 215 189 194 194 183 179 176 166
Lapse rates ...c.oooocmeneae 1025-26=1200__ . ... Qe emaeas h 127 2 SOOI SO IR SO SASRu. 126 foeeomoo i
MONETARY STATISTICS
Foreign exchange rates:#
Argenting ® ..dol. per paper peso.. .329 .333 330 . 333 . 330 .326 .325 .318 .322 .326 .329 . 330 .331
Belgium... ---.dol. per belga.. . 169 . 237 235 .233 . 234 .233 . 233 . 228 . 169 .169 . 169 .169 . 169
Brazil .. dol. per milreis. . . 083 . 083 . 082 . 082 . 082 . 082 . 081 . 082 .083 . 083 . 083 . 083 . 084
Ca{mda. -dol. per Canadian dol.. . 993 1. 029 1.021 1.025 1. 013 1. 602 . 999 . 991 . 995 . 999 . 999 . 998 . 998
[07111]:) TR, dol. per peso.. . 051 . 103 .103 . 104 . 102 . 051 . 051 . 051 .051 .051 . 051 . 051 . 051
England _.dol.per £..} 4.93 4.99 4.94 4.99 4.95 4.89 4.87 4.78 4.84 4.89 4.92 4.96 4.97
France. oo o oo dol. per franc.. . 086 . 067 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066 . 066
German dol. per reichsmark._ . . 402 . 403 405 . 402 . 402 . 401 .401 . 404 .403 .402 404 .404 .403
India__. ----dol. per rupee._. .372 . 376 371 .375 .372 . 369 . 368 . 360 .364 . 369 L3372 .373 .375
Italy.... --dol. per lira._ . 081 . 087 . 086 . 085 . 085 . 085 . 085 . 083 .083 . 082 . 083 . 082 L 082
Japan.._..... --dol. per yen._. . 289 . 208 87 . 291 . 288 .285 . 284 . 280 .284 . 287 . 290 .292 .293
Netherlands. . --dol. per florin._ .676 . 686 . 681 .676 .676 . 675 .676 . 680 .675 676 . 679 . 680 .678
pain_______ -dol. per peseta L 137 . 138 137 . 137 137 . 136 L137 137 L137 .137 L137 137 137
Sweden... -dol. per krona. . 254 . 258 255 . 257 . 255 . 252 . 251 . 246 . 249 .252 . 254 . 256 . 256
Uruguay - ccceacevacccacna- dol. per peso.. . 801 .812 806 . 802 . 802 . 800 . 801 .805 . 802 .801 . 804 . 805 . 805

¥ Revised series. For earlier data see Ep. 18,19, and 20 of the July 1933 issue, insurance written and admitted assets; p. 18 of the June 1933 issue, premium collections.

9§ The nominal official gold value of t

e Chilean peso was changed from 3 pence gold to 114 pence gold as of Jan. 2, 1935.

# Par values of foreign currencies as given on pp. 86 and 87 of 1932 annual supplement were changed with the reduction in gold content of the United States dollar.

® Quotation based on paper peso sinee Dec. 10, 1933, instead of gold peso as formerly. Former equivalent to 44 percent of latter.

See note on p. 56 of the March 1934 issue.

A The figures for “other’” bonds and stocks held (book value) for the months of January and February 1934 shown as 611 and 616 million dollars, respectively, in the
monthly issues from May 1934 to April 1935 should read 514 for January and 518 for February.
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Monthly statistics through December 1981, | 1935 1934 1935
together with explanatory footnotes and refer-

ences to the sources of the data, may be found |Septem- { Septem- Novem- | Decem- Febru- :
inthe 1932 Annual Supplement to the Survey %er get October | (0% ol | January M;u March | April | May | June | July | August
FINANCE—-Continued

MONETARY STATISTICS—Continued
Qold and money:
Gold:

old:
Monetary stocks, U. 8.___. mills. of dol..| 9,246 7,971 7,989 8,047 8,101 8,284 8, 465 8, 552 8, 641 8,755 9,025 9,128 9, 180
Movement, foreign:

Net ralease from earmark.thous. of dol.. 1,015 2,419 260 —85 61 1,131 236 —661 | —2,301 | —1,535 998 —423 1,373
Exports... thous. of dol.. 86 1 22,255 2,173 310 140 363 46 540 62 49 166 59 102
Imports.. thous. of dol_.| 156, 805 3,585 | 13,010 | 121,199 | 92,249 | 149,755 | 122,817 | 13,543 | 148,670 | 140,065 | 230,538 | 16,287 46, 035

Net gold imports, including gold re-
leased from earmark A*.thous. of dol..| 155,704 §—16, 251 11,097 | 120,804 | 92,170 | 150,523 | 123,007 | 12,342 | 146,307 } 138,481 | 231,370 | 15,805 47,356
Produetion, Rand_. _....... fine ounces..|..___.__. 857,442 | 885,627 | 878,847 | 866,037 | 890,875 | 821,246 | 882,309 | 869,956 | 916,035 | 889,026 | 927,803 | 929,331
Receipts at mint, domestic_fine ounces-.| 173,899 { 144,313 | 153,887 | 96,365 | 119,864 | 98,590 | 79,564 | 117,786 { 97,080 | 114,552 { 112,619 | 167,667 | 155,793
Money in circulation, total.mills. of dol-.] 5,651 b5, 427 5,473 5,494 5,577 5,411 5,439 5,477 5, 500 5, 507 5, 522 5, 550 5,576

Silver:
Exports. -.-thous. of dol.. 1,472 1,424 1,162 1, 698 1,014 1,248 1, 661 3,128 1,593 2,885 1,717 1, 547 2, 009
Imports___.. .--thous. of dol..| 45,629 ] 20,831 14,425 | 15,011 8,711 19,085 | 186,351 20,842 | 11,002 13,501 | 10,444 | 30,230 30, 820
Price at New --.dol. per fine oz.. . 654 495 543 544 . 544 . 548 . 590 . 678 .74 .719 . 682 . 664
16,703 | 16,167 14, 951 14,550 { 16,072 | 15,157 17,284 17,414
905 966

Producton, world ®______thous. of fine 0z__| 20,005 | 15,032 [ 15581 | 15,349 | 15,462

Canpada......_.. ~-thous. of fine oz.. 1,185 1,512 1,039 1,517 1,187 1, 531 1,001 1, 806 1,148 1,156 1,703
MexicOo..o-. -thous. of fine oz..|..__.___. 6,093 6,821 6, 241 5,614 6,892 6, 640 5,107 5,142 5,193 5,432 6,454 a8, 553
Uuited States......_.-- thous. of fine oz.. 3,548 1,786 2,499 1,976 2,917 2,722 3,411 2, 950 2,579 2, 693 2,387 3,352 3,170
Stocks, refinery, end of month:
United Btates....cc.-- thous. of fine 0z.. 1,691 5,465 4,415 916 1,146 1,369 1,614 1,853 2,372 3,280 2,351 1,943 1,487
Canada.eeaeaeeaneana- thous.of fineoz_-| 1,746} 2,730 | 2,593 | 29055| 2,743 | 3,452 3,144| 3,106 2,513| 2112] 1,830 1,842 1,576
NET CORPORATION PROFITS
(Quarterly)
Profits, totalt. oo ceceaal.o mills. of dol..
Industrial and mercantile, total
mills. of dol..

Autos, parts and accessories
ntills. of dol..
Foods..counea_- -mills. of dol--

Machinery.

Oil -
Steel and railroad equip-..mills. of dol__}_

Miscellaneous . cceceeenn-- mills. of dol__}_
Publie utilitiest..... ... ---mills. of dol..
Railroads, class I (net railway operating

income) .. cocomma- mills. of dol.__

Telephones (net op. income) mills. of dol..
PUBLIC FINANCE (FEDERAL)

Debt, gross, end of month____. mills, of dol..| 29,421 § 27,190 | 27,188 | 27,200 | 28,479 | 28,476 | 28,526 | 28,817 | 28,668 | 28,638 | 28,701 | 29,120 { 29,033
Expenditures, total (incl. emergency) &
. thous. of dol..| 457,776 | 462,034 | 771,530 | 656,580 | 663,725 | 481,343 | 528,998 | 576,224 | 815,151 |0 283, 651 | 930,747 | 847,317 | 701,774
Receipts, totalf.omaenoaann thous. of dol..| 586,330 | 515,383 | 302,287 | 292,219 | 439,088 | 233,486 | 237,248 | 645,605 | 267,822 | 266,178 | 496,042 | 301,883 | 330,301
Customs ... -thous. of dol..| 29,704 { 36,174 | 30,500 | 28,376 | 32,428 | 26,351 | 24,060 | 82,303 | 31,453 | 30,339 | 28,177 | 29,711 37,127
Internal revenuse, total. -thous. of dol..1 378,870 | 379,738 | 209,697 | 189, 119 | 333,785 | 194,366 | 181,621 | 557,304 | 194,083 | 206,677 | 427,906 | 236,962 | 229,639
Income tax.. . ..-wo--u- thous. of dol..| 230, 207 | 171,177 | 19,189 | 22,528 | 163,057 | 22,321 | 33,310 | 821,908 | 24,385 | 24,835 | 251,889 | 23,863 | 23,172
Reconstruction Finance Corporation loans
outstanding, end of month: $§
Grand total. ... thous. of dol..|2,820,186 12,668,746 |2,649,695 (2,664,115 (2,682,007 |92,657,851|+2,652,006|2,636.883| *2.644,990 42,650,851 42,747,497|2,813,311 |2, 822, 360
Total section 5 as amended. thous. of dol. (1,061,465 [1,277,641 [1,275,322 |1,285,262 |1,295,746 |+1,251,295(+1,217,078| 1.179,938| 21,103,714|=1,160,976] 1,137,162(1,102,849 |1, 082, 977
Bank and trust companies, including
receivers. -...o.oo_.. thous. of dol-_| 427,657 | 584,037 | 579,817 | 595,070 | 626,390 o501, 633 |564, 481 {2535,362 (2519, 200 |=498, 977 | 480,404 | 455,928 | 441,825
Building and loan assoc.thous. of dol..| ~ 8,054 | 27,607 | 24,604 | 22,558 | 19,951 | 15,477 | 13,428 | 212,129 | 211,182 | 10,204 [ 9,808 | 10,307 ,
Insurance companies.__.thous. of dol..| 17,163 | 80,532 | 29,852 | 29,250 | 24,745 | 23,953 [ 22,526 |=21,959 {221,157 {219,841 | 19,231 { 18,052 | 17,628
Mortgage loan companies
thous. of dol__{ 132,346 { 160,057 | 158,762 | 155,628 | 159,736 |*155,850 | 154,057 |e151,401 |=148, 861 |a146, 257 | 145,551 | 139,972 | 136,396
Railroads, incl. receivers_thous. of dol..] 412,903 | 343,505 | 353,491 | 361,830 | 376,804 | 379,464 | 379,702 | 380, 199 |¢386, 612 {a413,414 | 414,344 | 413,338 | ¢ 413,350
All other under section 5_thous. of dol._[ 62,442 | 131,723 | 128,796 | 120,926 | 88,030 | 84,928 | 81,084 [ 78,798 | 476,702 | ©72,702 | 67,824 [ 65,252 | o 64,284
Total emergency relief and construction
act as amended._.....- thous. of do}_.} 746,800 § 504,035 | 473,910 | 485,591 | 473,037 | 475,585 | 481,064 19489,673 12502, 596 |a512, 671 1e614,743 | 700,359 | 724,797
Self-liquidating projects_thous. of dol._j 168, 25¢ | 111,062 | 112,063 | 116,801 | 122,536 | 125,203 | 127,604 [2132,134 [*134, 268 [e137,311 | 146,457 | 148,525 | 154,690
Financing of exports of agricultural sur-

pluses. ..o thous. of dol_.| 14,300 | 14,054 | 15,216 { 14,992 15,176 | 15,176 | =15,163 | 14,953 | ¢14,962 | 14,926 | 214,531 | 14,517 14, 517
Financing of agricultural commodities,

and livestock._._..... thous. of dol..| 267,142 | 80,011 | 48,626 | 35,935 | 87,552 | 40,288 | 40,579 {244,875 | ¢55,656 | «62,744 | 156,066 | 239,629 [ 257,969
Amounts made available for relief and

work relief. .___.___... thous. of dol._| 297,099 | 298,009 | 208,006 | 297,774 | 297,774 | 207,718 | 297,718 | 297,711 {+297,710 | 297,690 | 297,689 | 297,688 | 297,621

Total bank conservation act as amended
thous. of dol_.| 904,341 ] 827,374 | 837,742 | 849,432 | 863,984 | 873,979 | 895,904 4902, 833 |2900, 013 12902, 099 | 905,262 | 903, 508 | 902, 629
Other loans and authorizations
thous. of dol..| 116,580 § 59,696 | 62,721 | 63,830 | 49,240 | 54,192 {51,960 | o 64,439 | < 78,667 | «84,104 | < 90,330 | 106,595 | 111,957

A Or exports (—). ¢ Revised. » Prelimipary. 4 Deficit.

® Data are compiled by the American Bureau of Metal Statistics and represent the estimated world output. The series for the period January 1928-August 1934 presented
in 3111% g}m;;'gy covered the principal producing countries which produced the following percentages of the world total: 1928, 87.9; 1929, 87.1; 1930, 85.5; 1931, 82.0; 1932, 75.5;
an , 77.5.

& Series revised to include emergency expenditures. Figures as shown in Survey for months prior to May 1932 are comparable with this series. Comparable figures
for the period May 1932 to March 1933 are on p. 33 of the June 1934 issue. Later data are shown in monthly numbers.

¢ The item of $333,245,378 carried by the Treasury as a credit under the trust funds for May represents a transfer of that amount from the general fund to the trust funds.
Amgutnt regresantsd t_lteposits of governmental agencies for which Treasury has been acting as fiscal agent. The amount therefore has not been included in the May total of
receipts and expenditures.

¢ For 1934 includes $2,808,221,138 for February, $2,233,252 for March, $409,052 for April, $208,868 for May, $213,447 for June, $272,163 for July, $268,204 for August, $134,843
for September, $173,702 for October, $116,585 for November, $132,296 for Deceraber. For 1935 includes $123,639 for January, $68,241 for February, $157,326 for March, $89,144
forl é&gr{%, $96,103 for May, $105,773 for June, $65,219 for July, $62,055 for August, and $62,946 for September, representing the increment resulting from reduction in weight of
gold dollar.

* For earlier data on net gold imports see p. 20 of the December 1932 issue. . L.

§ This excludes relief grants to States by the R. F. C. under the Emergency Relief Act of 1833 upon certification of grants by the Federal Emergency RehetiAgimmls-
trator. During 1934 these amounted to $499,650,000 on Jan, 31, Feb. 28, Mar. 31, and Apr. 30, $500,000,000 disbursed for relief purposes under Emergency Appropriation Act
of 1935, and $10,000,000 purchase of stock in R. F. C. Mortgage Co. and $12,500,000 for preferred stock subscription in export-import banks. X

t Revised series. See p. 19 of the July 1934 issue, corporation profits total for period 1928-35 and p. 20 of the October 1935 issue for public utilities, 1928-35. The data of
the Reconstruction Finance Corporation has been revised to include the statistics of certain loaning agencies of the Corporation not included heretofore and for revisions
made in recent audits. Revised data for February 1932-June 1935, inclusive, ars shown on p. 20, of August 1935 issue.
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Monthly statistics through December 1931, | 1935 1934 1935
together with explanafto}rly f&)otnot.es ax];d ;eferd- 5 —
ences to the sources of the data, may be foun Septem-] Septem- Novem- ecem- ebru-
in the 1932 Annual Supplement to the Survey {fer {,)e, October [ o0 ber | January ary | March | April May | June July | August
FINANCE—Continued
CAPITAL ISSUES
al, all issues (Commercic! and Financial
Tot dhro’nicle) ¢ .-thous. of dol..} 435,763 J 271,007 | 157,574 | 141,668 | 186,127 | 140,852 | 95,818 | 288,495 | 503,148 | 470,850 | 611,910 | 644.452 | 435,921

Domestie, total ... . of dol._} 435,763 |« 71,007 | 157,574 | 131,668 | 186,127 | 140,852 | 95,818 | 288,495 | 503, 148 | 470,850 | 511,910 | 644,452 | 359,921

Foreign, total. .. . of dol.. 0 0 0| 10,000 0 0 0 0 0 0 0 0 76, 000

Corporate, total cof dol- -] 275,854 1 17,187 ( 31,390 | 29,800 | 47,259 7,726 | 29,791 | 120,165 | 155,878 | 126,760 | 129,164 | 541,975 | 209,862
Industrial......_ .of dol._{ 94,707 1, 300 9, 390 600 4,038 4,319 7,791 | 44,750 | 21,200 | 86,700 { 28,500 | 173,433 92,378
Investment trusts. . of dol- - 0 [ 0 0| 18,500 0 0 0 0 0 0 0
Land, buildings, ete....- . of dob_ 475 0 0 0 0 0 0 0 568 325 0 0 5,660

Long-term issues. .. - of dol-- 0 0 0 0 0 0 0 0 568 325 0 (]
Apartments and hotels
P thous. of dol_ - 0 0 0 0 0 0 0 0 0 0 0 0 0
Office and commercial
. of dol._ 0 0 0 0 0 0 0 0 0 0 0 0
Public utilities .of dol--} 164,172 | 13,187 | 20,000 | 28,000 1, 360 2,963 | 11,000 | 58,470 | 84,339 | 10,500 | 88,164 | 338,591 35,412
Railroads_ .. ___ _ - . of dol..| 16,500 1,200 2,000 1,200 | 23,072 0 8,000 { 16,945 [ 27,400 | 20,235 | 12,500 651 73,412
Miscellaneous. - .o o e ce aew tho.us. of dol-- 0 1, 500 1] 0 290 444 3, 000 0 22,372 0 0 29, 300 3,000
m loan and Gov’'t. agencies

Farm lo 8 thons. of dol.-| 12,700 ] 13,000 [ 83,000 | 10,000 | 18,300 | 36,200 12,500 | 20,000 1 195,500 | 267,394 | 319,000 | 10,500 85, 562

Municipal, States, ete._.__. thous. of dol--| 147,209 {240,820 | 43,184 | 91,868 | 120,568 | 96,926 | 53,527 | 148,330 | 151,770 | 76,696 | 63,746 | 91,977 64, 498

Purpose of issue:

NSW capital, total_.__ _.__thous. of dol--y 177,139 g2 39,293 | 121,903 | 107,036 | 140,941 | 92,007 [ 50,011 | 108,079 | 89,850 i 86,395 | 58,083 134,127 | 151,537
Dormnestic, total.__ thous. of dol--| 177,139 439,203 § 121,903 | 107,036 | 140,941 | 92,097 | 50,011 | 108,079 | 89,850 | 86,395 | 58,083 134, 127 151, 537
Corporate... . . .of dol.-| 45,087 A 390 8,227 | 34,861 5, 267 , 500 7,945 | 21,988 45,193 | 13,676 | 55,090 29,795
Farin loan and Gov’t. agencies
@ thous. of dol.. 0 0{ 83,000 10,000 0 6, 000 0 0 3, 500 0 0 0 85, 262
Municipal, States, etc_thous. of dol--| 132, 052 {232,106 | 38,513 | 88,809 | 106,080 | 80,830 | 43,511 [ 100,134 | 64,362 | 41,202 | 44,407 | 83,322 36, 480
Foreign .- ... thous. of dol- - 0 0 0 0 0 0 0 0 0 0 (1] 0 0
Refunding, tot cof dol--| 258,624 §231,714 | 35,671 | 34,632 | 45,185 | 48,755 | 45,807 | 180,416 | 413,299 | 384,455 | 453,827 510,325 | 284,385
Corporate.. - . .- - .of dol--| 230,767 § 10,000 { 31,000 | 21,573 | 12,398 | 2,459 2 112,220 | 113,891 | 81,567 | 115,488 | 486,885 | -180, 067
Type of security, all issues:
onds and notes, total__..thous. of dol.-} 431,936 f= 68,707 | 157,184 | 141,668 | 184,800 | 138,848 | 95,818 | 288,495 | 408,454 | 464,650 | 511,910 611,219 | 406,559
Corporate. thous. of dol-| 275,854 | 17,187 | 31,390 | 29,800 | 47,250 | 5,722 | 29,791 | 120,165 | 155,879 | 120,560 | 129, 164 | 508,742 | 209, 862
Stoeks. _. ... e _-tho\;s. ofdol--| 3,827 2,300 390 0 1,327 2,004 0 0 4,695 6, 200 33,233 29, 362
State and municipals (Bond Buyer):
Permanent (l(\nIg term)......thous. of doL..{_________ 39,667 | 69,748 | 89,879 | 114,183 | 83,003 | 56,113 | 146,403 | 159,223 | 86,580 | 70,754 04, 430 53,130
Temporary (short term).____thous. of dolL._| __ _____ 98,583 | 14,079 | 23,160 | 42,023 | 119,686 | 50,046 | 64,496 | 84,680 | 34,427 | 36,037 | 83,833 32,941
SECURITY MARKETS
Bonds
Prices:

All listed bonds (N. Y. 8. E)..___dollars..|  89.93 88.27 89. 39 89, 85 90.73 91. 30 01.29 89. 49 90. 69 90. 62 91,62 91.71 90. 54
Domestic issues.. .. - ... _dollars__{ 92 65 90.05 91,23 91.68 92, 57 93.35 93.35 91.79 92,95 92.81 93.94 04.12 93.07
Foreign issues. ... ... (-{5_-_-dollars-. 76.73 | 79.89 | 80.61| 80.97| 81.58| 8L06| 80.94| 77.80 79.50| 79.84 | 80.17| 79.74 78.12

Domestic (Dow-Jones) (4

a0 percent of par 4% bond_1 81,82 78.97| 8L25| 8205 8391 86.02| 8316 79.00| 78.37] 79.60| s108| 8195 81.90

Industrials (10

percent of par 4% bond.. £3. 87 74.31 75.40 77.13 80.06 83.07 83.75 81.20 80.47 82,97 83.35 86.97 87.35
Public utilities (10)

percent of par 4% bond_.| 92,08 90.33 92.76 95.39 96.18 98.45 89.26 89.91 89.07 90. 09 89.87 91,81 91.36
Rails, high grade (10) .

percent of par 4% bond_.| 113.83 99.70 | 103.25 | 104.68 | 107.47 110.25 { 112.52 | 111.42 | 112,58 | 113.57 | 11507 | 116.65 113.83
Rails, second grade (10}

percent of par 4% bond._| 5558 | 62131 64.52] 63,490 64.61| 6564) 62221 54881 5404 5466 57101 5601 56.60

Domestict (Stand. Stat.) (60)_..__ dollars..|  103.1 96.7 98. 4 98.8 100.0 101.3 101.3 99.9 100.0 [ 1012 102. 2 104.2 104.2

U 8. Government (Stand. Stat.)*__dollars..{ 106.11 103.47 | 104.69 104.85 | 105.53 | 106. 50 107.11 107,18 | 107.30 | 107.40 | 107.27 107. 52 107.11

Foreign (N. Y. Trust) (40) _percent of par._ 61,79 65. 60 65. 94 67.17 66. 83 70.10 68. 96 65.07 66.07 65. 61 65.92 64. 49 62. 36

Sales on New York Stock Exchange:

Total...._. .....-thous. of dol. par value._| 249,795 § 285,009 | 278,238 | 250,004 | 272,869 | 330, 546 | 220,256 | 310,655 | 265,990 | 284, 155 | 263,350 235,675 | 286,903

Liberty-Treas. _thous. of dol. par value._| 64,422 } 128,605 | 98, 50: 66,350 | 62,667 | 904,716 [ 48,239 | 113,211 0, 4! 61,840 | 42,175 | 23,471 73,674
Value, issues listed on N. Y. S. E.:

Par, all issues.... .o....__.mills.of dol._| 42,671 1 43,903 | 44,083 | 44,144 | 44,816 | 44,979 | 45,033 | 45,101 | 44,267 | 43,720 | 43,511 43, 026 43,145
Domestic issues.... .. ...-...milis. of dol..{ 35391 | 36,185 | 36,461 | 36,612 | 37,307 | 37,478 | 37,564 | 37,676 | 36,856 | 36,322 | 36,172 35, 694 35,825
Foreign issues. .. _____. .of dol... 7,280 7,717 7,622 7,533 7, 508 7,501 7,469 7,425 7,411 7,397 7,339 7,332 7,320

Market value, all issues...... -ofdol._| 38,3751 38,751 | 89,406 | 39,665 | 40,660 | 41,064 | 41,112 1 40,361 | 40,147 | 39,618 | 39,864 | 39,457 | 39, 062
Domestic issues_.. .. -mills. of dol..| 32,780 | 32,5806 | 33,262 | 33,566 | 34,535 34,084 | 35067 | 34,584 | 34,256 | 33,712 33,980 { 33,597 33,343

; ‘lgoreign issues. . ills. of dol__| 5,586 6, 165 6,144 6,099 6,125 6,080 6,045 5,776 5,891 5,906 , 884 5,860 5,719

olds:

Domestic (Standard Statistics) (60)f

percent__ 4.20 4.63 4.51 4.48 4.40 4.32 4.32 4.41 4,34 4.32 4,26 4.13 4.13
Industrials (15). .. .-percent__ 4.54 5.22 5.09 4.99 4.88 4.75 4.75 4.76 4.77 4.65 4.63 4.53 4.54
Mupicipals (15)}-. .. --percent..]  3.08 3.84 3.69 3.57 3.52 3.45 3.39 3.27 3.25 3.27 3.25 2.95 2.87
Public utilities (15). --bercent.. 4.26 4. 64 4. 56 4,53 4,47 4.44 4,41 4,44 4,41 4.36 4.34 4.23 4,23
Railroads (15). ccocceo oo ercent. . 4.90 4.82 4.68 4.82 4,70 4.63 4,72 5.15 5.18 5.00 4.82 4.81 4.88
Domestic, municipals (Bond Buyer) (20)
percent. . 3.51 4.21 3.94 3.89 3.81 3.61 3.55 3.37 3.39 3.46 3.31 3.25 3.34
Domestie, U. 8. Government:
U. 8. Treasury bills:
91-day bills*A_ percent__ (O] (O] (0] [O)] (O] ) O] ® ® [©) ® @ O]
182-day bills*a .. _-percent__|_________ .27 .21 .22 .15 .14 .12 L0 [N RO, FUI B
U. 8. Treasury bonds*....___._ percent__ 2.78 3.20 3.08 3.05 2.97 2.83 2,73 2. 69 2.64 2.61 2,61 2.59 2.66
Cash Dividend and Interest Payments
and Rates
Dividend payments (N. Y. Times)
thous. of dol. .| 185,306 | 162,704 | 140,477 | 343,081 | 231,750 | 181,107 { 212,606 | 202,988 | 130,960 | 323,523 | 210,253 | 145,777 | 256, 504
Industrial and miscellancous
thous. of dol..| 181,997 | 158 368 | 135,419 | 319,129 | 209,080 | 152,303 | 196,048 | 199,945 | 124,225 | 296,470 193,848 | 132,174 | 239,561
Railroad.. oo thous. of dol.. 3 4,336 5,068 | 23,002 ) 22,670 3 16, 558 3, 042 6,735 | 27,053 | 25,405 | 13,603 17,033

@ Revised

t Revised series on domestic bond prices for Jul

municipal bonds see pp. 19 and 33, of the April 1933 issue.

* New series. For earlier data see p. 20 of the August 1934 issue.
for years 1926-1934; for data for years 1919-25 see p. 20 of this issue.

. . 1 Discontinued by reporting source in December 1934,
® Has included since July 1934 other than Farm loan issues for which Treasury has acted as fiscal agent.

8ee special note below on yicld on U. 8. Treasury bills. See p. 20 of the June 1933 issue, U. 8. Government bond prices.
A Monthly data on yields from 91-day bills, for period December 1929 to May 1934 are shown on p. 20 of January 1935 issue.

available prior to February 1934,

y 1931-February 1933 appeared on pp. 19 and 33 of the April 1933 issue. For earlier data on yield of domestic and

yield on United States domestic long term bonds (all issues except those due or callable within 8 years)

Data on yields from 182-day bills not



36

SURVEY OF CURRENT BUSINESS

November 1935

Monthly statistics through December 1931, | 1935 1934 1935
together v;ith explanafto}x;y fi)otnotes a)l.;d ;eter& -
ences to the sources of the data. may be foun Septem-] Septem- Novem-| Decem- Febru- .
in the 1933 Annual Supplement to the Survey %er Ik;er October | NG ' ebcer January elr)yu March | April | May | June | July | August
FINANCE—Continued
SECURITY MARKETS—Continued
Cash Dividend and Interest Payments
and Rates—Continued
Dividend payments and rates (Moody’s):
Dividend payments, annual payments at
current rate {600 companies)
mills. of dol_.| 1,230.6 § 1,131.1 | 1,137.1 | 1,163.9 | 1,168.7 | 1,177.5 { 1,184.4 | 1,181.6 { 1,184.4 | 1,186.1 | 1,186.9 | 1,190.2 | = 1,225.0
Number of shares, adjusted..._.. millions._| 918.42 1 918,08 | 918.08 | 918.03 [ 913,08 | 918.08 | 918.08 | 018,42 | ©18.42 | 918.42 | 918.42 | 018.42 918. 42
Dividend rate per share, weighted average
600, dollars_. 1.34 1.23 124 1.27 1.27 1.28 1.29 1.29 1.29 1.29 129 1,30 1.33
Banks (21)_.___...__ _dollars._ 2.99 3.77 3.77 3.77 3.73 3.68 3. 68 3.28 3.28 3.28 3.19 3.19 3.19
Industrial (492).... _-dollars__ 1.17 .98 .99 1.03 1,06 1.07 1.08 1.09 1.10 1.10 L 10 L1 1.16
Insurance (21).. ... --dollars__ 2.23 1,71 171 171 1.78 1.91 1.91 1.9 1.91 2.07 2.17 2.23 2.23
Publie utilities (30).. ..dollars__ 1.83 1.98 1.98 1.98 1.90 1.87 1.87 1.86 1.86 1.84 1.84 1.83 1.83
Railroads (36) cceeeccemecamaouaa dollars.. 1.24 1.20 1.20 1.21 121 L24 1.24 1.24 1.2¢4 1.24 124 1.24 1.24
Stocks
Prices:
Dow-Jones:
Industrialg (30).ocmnameas dol. per share.. 131.5 90.5 3.5 99.3 1016 103.1 103.0 99.8 108.0 113.5 116.9 122.7 127.1
Publie utilities (20) dol. per share__ 25.7 19.8 19.8 18.8 18.0 17.5 16.5 15.6 17.9 19.2 21. 4 22.5 25. 9
Railroads (20)....-._ . per share.__ 36.0 35.1 35.7 35.8 36.5 35.5 32.4 28.5 30.1 31.0 32.5 33.6 35.4
New York Times (50)-- . per share__| 105.7% 78.76 81.71 85. 14 85. 07 85.82 84, 64 80.74 85.68 89. 84 95. 83 98. 91 102. 59
Industrials (25).. - . per share__} 183.20 | 129.95 135. 32 141. 62 141.46 | 144.21 144. 23 139. 48 147. 56 155. 64 166. 03 171,78 177.22
Railroads (25)-- . per share__ 28. 37 27. 56 28,11 28, 67 28. 68 27.43 25. 06 22.01 23.81 24.05 25. 63 26.05 27.96
Standard Statistic: - -1926=100__ 85.0 67.0 67.3 69.4 69.2 69.7 67.8 63.9 67.5 73.1 76.0 79.4 83.3
Industrials (351) _--1926=100__ 97.5 75.7 76.4 80.1 80.3 81. 4 80.0 75.4 78.9 85.5 88.0 91.7 93.2
Public atilities (37)eacocoao- 1926=100. . 8.9 63.7 62.9 60.7 58,2 57.4 54.8 53.2 59.1 64.5 70. 4 73.9 81.6
Railroads (33).cccoaeueamaoo 1926=100__ 37.0 35.1 35.6 35.3 35.8 34.6 31.8 27.8 29.4 3.0 32.7 34.1 35.9
Standard statistics:
Banks, N. Y. (20) o e oo C 1926=100._ 56.6 48.1 48.7 51.6 49.1 515 53.4 47.5 47.4 47.3 49.8 56.8 61.7
Fire insurance (20).-«.-..c...- 1926=100.. 93.0 65. 67.3 72.4 73.2 73. 74. 72. 75.2 79.2 83.2 89.7 93.3
Sales, N. Y. S. E_._.....__ thous. of shares._| 34,748 § 12,636 15,660 | 20,868 § 23,588 | 19,410 | 14,404 15,948 | 22,408 | 30,438 | 22,340 | 29,429 42,923
Values, and shares listed, N. Y. 8. E.:
Market value all listed Shares mills. of dol__} 40,479 | 82,320 ] 31,613 | 33,833 | 33,934 | 32,991 32,180 § 30,036 | 33,548 34,540 | 36,227 | 38,913 39,801
YiNllcllmber of shares listed. ... millions..| 1,307 1,313 1,305 1,305 1,305 1,305 1,303 1,304 1,302 1,304 1,304 1,308 1,307
elds:
Common, Standard Statistics (90)
percent__ (0] 4,21 4,22 4.14 4.25 4.24 4.24 4.51 4.35 [O) ") (65} 0]
Industrials (50) . . oo .. percent__ ) 3.83 3.83 3.70 3.76 3.74 3.74 4.01 3.96 (O] ) ) )
Public utilities (20) —_percent..| (1) 6.53 6.71 7.14 7.84 8.02 8.07 8.12 6.7 ® 0 ) 10}
Railroads {(20) percent.. 0] 3.76 3.70 3.72 3.68 3.79 4.1 4,70 4.50 O] (1) ) O]
Preferred, Standard Statistics:
Industrials, high grade (20)-.._percent.. 5.19 5.79 5.79 5.64 5.48 5.42 5.38 5.33 5.30 5.19 5.22 5.19 5.17
Stoekholders (Common Stock)
American Tel. & Tel. Co., total.__number__| 664,095 675,755
Foreign.. oo omomie it number_.| 7,816 , 877
Pennsylvania Railroad Co., total._.number._{ 230, 086 232, 634
Foreign._ ool number. 3,126 3,152
U. 8. Steel Corporation, total - number. .| 187,533 191, 224
Foreign__ . ... number__ ) .
Shares held by brokers.__percent of total..|  20.40 19,34
FOREIGN TRADE
INDEXES
Value:
Exports, unadjusted_________ 1923-25=100__ 52 50 54 51 45 48 43 49 43 44 45 46 45
Exports, adjusted for seasonal variation
1923-26=100__ 50 48 45 45 a42 45 47 48 46 46 50 52 49
Imports, unadjusted. ... 1923-25=100._ 50 41 40 47 41 52 47 55 83 53 49 55 52
Imports, adjusted for seasonal variation
1923-25=100__ 53 43 39 47 41 51 48 49 49 52 51 60 54
Quantity, exports:
Total agricultural products__1910-14=100__ 64 65 82 73 62 57 50 45 41 40 44 39 36
Total, excluding cotton.._.__ 1910-14=100.. 52 61 70 58 46 43 39 41 30 35 33 33 35
VALUE §
Exports, incl. reexports._____. thous. of dol__| 198, 189 § 191, 660 | 206,352 | 194,901 | 170,676 | 176,223 | 163,006 | 185,001 | 164,350 | 165,457 | 170,193 | 173,371 172, 204
By grand divisions and countries:
Afriea. o ool thous. of dol__ 8,279 7,996 5, 757 7,290 6, 663 5,376 7,149 8,135 8,006 6, 797 7,927 9,211 9,950
Asia and Oceania.- -.thous. of dol..| 37,400 40, 119 46, 883 41,837 44, 294 39, 969 37,403 38, 503 34, 100 33, 441 33,325 31, 598 29,475
Japan__._...._ _-thous. of dol._} 16,946 19,077 | 26,904 22,846 | 23,309 19,901 15,974 14,744 13,719 13,977 14, 108 11,864 11, 680
Europe.-. _thous. of dol__{ 96,926 § 86,912 { 95,100 | &8, 541 69,346 | 78,550 | 66,482 [ 76,013 1 63,388 64,045 1 69,380 | 69,722 72, 590
France thous. of dol__ 7,316 10, 334 10, 512 9,131 9,935 7,544 7,326 7,334 8,014 9,298 8,741 7,345 7,824
Germany _-thous. of dol ... 8,891 7,443 6, 275 5, 083 4, 646 4,735 6,075 6, 113 4,819 4,980 7,027 6,348 5, 553
Italy___._ -thous. of dol__ 4,796 5,003 6, 226 8, 445 4,821 6, 233 8, 870 6, 947 4,156 3, 552 5, 565 5,167 5, 596
United Kingdom._._..__ thous. of dol._| 53,513 § 40,119 | 47,036 | 40,536 | 28,486 | 37,968 : 25766 { 29,444 [ 20,550 24, 238 21,924 | 24,306 32,280
North America, northern.thous. of dol._| 28,063 § 25,370 | 27,420 | 26,655 | 21,379 | 23,151 23, 654 26,532 | 28.957 | 31,380 | 28,170 | 30,141 28,611
Canada . v.vmeomee e thous. of dol_ 27,418 1 24,850 | 26,875 | 26,038 ) 21,000 | 22,815 23,3V 26,005 | 28,582 30,638 + 27,723 | 29,679 27,986
North America, southern . thous. of dol__{ 15,700 15,976 | 17,418 15,485 § 15,842 15, 674 14, 353 18, 7i 15, 747 16, 195 17,342 17, 624 16,216
. of dol... 4,916 4,614 5,610 4, 506 4,407 5,035 4, 37 5, 963 5,370 5, 625 6, 368 6,004 4,758
. of dol._| 13,821 15,318 | 13,774 | 15,092 | 13,152 ] 13,503 | 13,855 | 17,021 14,150 12, 689 14,048 | 15,064 15,363
. of dol._. 4,143 3,712 4,135 3,780 2,946 3, 504 3,765 4,623 3,864 3, 535 4,383 4,622 4,916
.of dol.. 3,196 3,979 2,961 4,359 3,225 3, 551 3,534 4,125 4,024 3,158 3,474 3,733 3,596
. of dol.__ 1,253 1,181 1,045 1,645 1,271 1,110 1,316 1,316 1,088 1,119 1,209 1,432 1,069

t Temporarily dlscontmued by the reporting source.
See p. 34 of the March 1933 issue.
For revised data for months of 1933 see p. 20 of the September 1934 issue.

§Data revised for 1932.
January 1934 1ssues.

a Revised. Other revisions for the vear 1932 were shown on p. 34 of the April, May, December 1933, and



November 1935
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Monthly statistics through December 1931, | 1935 1934 1935
together v}vlith explanafto}ry fé)otnotes ‘dlll)d reier&
ences to the sources of the data, may be found | Septem-§ Septem- Novem- | Decem- Febru- :
in the 1532 Annual Supplement to the Survey ! or lx;er October | “75 ber | J8mUMY; Ty March | April | May June July | August
FOREIGN TRADE—Continued
VALUE—Continued
Exports, incl. reexports—Continued.

By economie classes:

Exports, domestic......_.. .of dol__j 195,537 | 189,237 | 203,622 | 192,321 | 168,467 | 173,560 | 160,312 | 181,969 | 160,709 | 159,789 | 167,226 | 168,006 | 169, 761
Crude materials.__. .of dol._] 68,677 66,437 | 82,879 § 71,744 | 51,520 | 55,814 | 44,995 | 40,450 | 38,222 | 36, 920 40,600 | 38,340 40, 875
Raw cotton_._. s. of dol.. 3L8 32.2 43.4 39.2 35.0 32.2 27.1 2.8 21.8 19. 4 23.4 19.2 16.6
Foodstulis, total. ._ Lof dolo_| 22,399 | 20,059 | 21,873 18,45% | 15,660 | 16,253 | 16,270 § 16,215 | 12,875 15,404 | 15,467 15, 336 15, 629
Foodstulls, erude of dob..| 7,074 4,060 5,342 4, 589 3,621 4,086 3,897 3,681 , 201 3,715 4,014 , 22 4,788
Feodstufls, migd. .of dol_.| 15,325 15, 899 18, 53 13,869 | 12,048 | 12,167 | 12,373 | 12,534 9,674 11, 689 11,453 | 10,116 10, 841
Fruits and prep...._ . of dol._ 1.8 7.1 9.0 5.4 5.4 5.3 6.2 5.4 4.0 5.6 6.4 6.6
Meuts and fats__._.__ L of dol_. 2.6 5.4 4.9 5.6 4.1 4.7 4.4 4.1 3.2 4. 3 3.3 3.3 3.2
Wheat and flour_____ . of dol__ 1.3 2.0 1.7 1.7 1.4 1.2 1.2 1.4 1.2 1.4 11 L1 1.2
Manufactures, semi-. ._.thous. of del..| 29,300 ] 29,720 | 28,818 | 30,412 | 30,309 | 27,196 | 25,483 | 30,827 | 26,205 | 26,430 | 28,014 | 28,135 31,018
Manufactures, finished._thous. of dol._{ 75,1521 73,012 | 70,053 | 71,707 | 7,670 | 74,297 | 73,665 | 94,477 | 83,406 | 81,035 | 82,246 | 86,196 82,239
Autos and parts.__.._.. mills. of dol.. 15.3 14.0 12. 4 110 12.4 17.2 20.56 25.0 22.0 18.6 20.1 19. 4 15.7
Gasoline__.... ---.mills. of dol._ 6.1 3.8 4.2 4.1 3.4 4.3 2.8 5.0 3.1 4.5 6.4 6.3 5.8
Machinery- .-mills. of dol.. 20.5 18.8 18.7 20.6 19.1 18.2 18.8 23.7 22,8 22,2 20.6 23.3 23.9
Imports, totald __._____ -thous. of dol..| 161,653 f 131,650 | 129,629 ! 150,919 | 132,252 | 167,006 | 152,537 | 177,279 | 170,567 | 170,559 | 156,756 | 177, 698 169, (30

Imports for copsumption*__.thous of dol..| 168,689 f 149,755 | 137,859 149 412 | 126,231 168 623 | 152,288 | 175,408 166 152 | 166,791 | 155,314 144 162 | 180,444

By grand divisions and countries:#J&

..................... . of dol.. 2,424 1,960 2,620 2,488 1,961 3,016 4,746 5,921 3,771 2,363 3,085 3,008 3,129
......... . of dol_| 52350 87,290 | 36,833 | 42,709 | 26,535 { 60,5615 50,922 | 54,221 50,256 | 46,360 | 45,743 | 55,352 52,112
.ofdol..| 13,858 § 11,913 10, 242 11,818 7,032 | 10,196 12,251 12,428 11,276 11, 668 10, 441 11, 496 12,839
................... Lof dol..i 52,915 41,9580 40, 566 47, 862 37, 02 46,614 40, 606 46, 498 46,418 47,726 43,232 43,849 486, 635
.of dol._ 4,796 4,358 4, 560 6, 165 b, 167 4,644 4,054 4,643 5,876 3,914 4, 340 3,610 4, 557
of dol.. 7,328 5, 854 5, 719 5,675 5, 0566 7,024 5,018 6,340 6,451 5, 747 5,338 5,109 6,491
ofdol._| 2,924 3,130 3,402 4,113 2,905 2,764 2,674 2, 866 3, 560 2,533 2,503 2,223 2,795
of dol..] 14,805 10, 433 8,215 10,377 7,743 10,970 | 11,065 11, 621 11, 513 12, 883 11,153 | 12,389 11,711
of dol 27,334 1 21,078 | 22,497 | 21,974 | 24,432 19,555 | 18,842 | 21,311 22,677 | 27,394 | 23,380 | 24,430 23,905
ofdol]| 26,708 § 20,648 | 21,661 | 21,602 | 23,635 | 10,248 | 18,194 | 20,980 | 22,357 | 26,984 | 22,563 | 23,773 | 23 266
of dol_.{ 11,845 29,016 15,314 13, 280 19, 441 18, 864 14, 242 20. 968 20,152 19,485 18,112 22,557 32, 359
of dol.| 3,014 2, 509 2,165 2,279 3,484 4,023 3,869 4,449 3,420 3,518 3,080 3,267 2,979
ofdol..| 21,7911 18,432 | 20,023 | 21,100 | 16,839 | 20,050 | 23,428 | 26,508 | 22,879 | 23,465 | 21,753 | 24,795 | 22,304
Argentina______ of dol.. 4,970 , 006 2,222 2,302 3,706 2,980 4,419 6,675 4,853 5,413 6, 336 6,611 g
Brazil.. of dol.. 8, 206 8,648 | 10,219 9, 508 6,305 8,181 9, 194 8,610 7,549 7,818 6, 044 8,384 7,394
Chile. .. thous. of doi_. 1,515 972 1,940 1,812 1,685 1,909 2,324 2,904 3,388 2,712 1,860 1,667 712

By economic classes:# g
Crude materials.... thous. ofdol..| 49,844 | 38,612 | 35000 40,117 | 28,839 | 43,133 | 45,209 | 50,378 | 45900 | 44,361 | 43,733 | 53,029 50,212
Foodstufls, crude_-....._. us. of dol..| 23,653 | 23,023 | 22,726 | 23,440 | 18,897 | 27,693 | 30,118 | 33,605 | 27,514 | 26,337 | 23,078 | 24,232 24,726
Foodstuffs, manufactured. thous of dol__| 20,742 | 34,319 | 24,068 { 24,326 | 29,190 | 88,118 | 21,600 | 25662 | 28,588 [ 28,661 [ 26,342 | 32, 291 38, 849
Manufactures, semi-_. .. ._ thous. of dol_.| 38,422 § 24,249 | 26,103 | 27,447 | 21,018 | 29,550 | 20,029 | 35,237 | 30,729 | 33,577 | 31,715} 32,108 31, 290
Manufactures, finished....thous. of dol..| 36,027 29,552 | 20,872 34,082 28,587 | 30,129 | 26,322 | 30,526 33 422 | 33,855 | 30,446 | 32,504 35,367

TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations
Operating revenue. ........... thous, of dol. .| ... 7.421 7,521 7,497 8,051 7,274 7,204 7,513 6,079 7,918 7,593 7,819 (...
Operating inCome. .cocencaaeen thous, of dol..t_ ... 139 141 146 142 140 138 138 142 133 134 136 49,244
Electric Street Rallways
Fares, average (320 cities) .. ... cents._{ 8.101 8.143 8.126 8.126 8.126 8.120 8.120 8.120 8.120 8.120 8.120 8.101 8.101
Passengers carriedf..... _thousands..| 685, 430 § 662,252 | 745,910 | 709,627 | 761,702 | 758,062 | 704,736 | 771,846 | 747,350 | 748,630 | 693, 542 | 663,318 | 662, 696
Op