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Business Indicators
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Business Situation Summarized

HE volume of industrial production in January

averaged about the same as that in December,
according to the available weekly statistics. Some im-
provement from the December lows, however, was
shown during the early weeks of the month. The
recovery in steel-mill activity from the very low level
late December was sufficient to lift total January pro-
duction above that in the preceding month. Auto-
nmobile assemblies in January were down 15 to 20 percent
from December, which is about in line with the usual
seagonal reduction. Output of bituminous coal and
electric-power production was reduced contraseasonally
while production of crude petroleum remained practic-
ally unchanged.

Some slackening in the rate of decline in industrial
production was evident in December, the seasonally
adjusted index of the Board of Governors of the Fed-
eral Reserve System being reduced 5 points to 84 (1923-
25 == 100) as compared with a drop of 13 points in No-
vember. Accompanying this decline in industrial activ-
ity, factory employment and pay rolls were sharply
lower as may be seen in the following table. Monthly
income payments in December, after allowance for
seasonal influences, were 1.4 percent below those in
November and 6 percent under the recovery high
established in August 1937.

The sharp curtailment in production of many non-
durable products has reduced output in these lines below
the current level of consumption; thus, some upturn in
operations in these industries of at least a temporary
nature is to be expected in the near future. The pros-
pects of revival in the durable-goods industries, how-
ever, are closely tied up with the probable peak re-
quirements for production facilities by such important
purchasers of durable products as the railroads, utili-
ties, and many lines of manufacturing. As long as
equipment facilities and installed machinery remain
adequate to meet seasonal peaks, much of the incen-
tive to purchase in excess of essential replacements
is absent.

The dollar volume of construction contracts awarded
during the first half of January advanced sharply from
the daily average rate in December, whereas the usual
scasonal gain is quite small. The increase in total
awards may be attributed to the substantial gain in
publicly financed projects which more than offset the
drop in private projects.

Retail sales of general merchandise in December
failed to equal those in the corresponding month of
1936. Primary distribution, as indicated by freight-
car loadings by railroads, declined more than seasonally
in January, following the greater-than-seasonal con-
tractions in both November and December.
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Commodity Prices

OMMODITY prices in the first 3 weeks of Janu-

ary showed some stability following the persistent
downward movement in the last months of 1937.
The prices of actively traded raw materials generally
showed small advances in January, following a slight
increase between the end of November and the end of
December. Prices of these commeodities experienced
severe declines during October and November.

The general average of wholesale prices declined 1.6
points in December to 81.7 (1926=100), as measured
by the “all commodities’’ index of the Bureau of Labor
Statistics. Since September this index has declined
5.7 points, and the advance from the early fall of 1926
to April 1937 has been canceled. While the recent
decline has been largely the result of reduced prices for
farm products and foods, the price index for all other
commodities fell from 85.9 in September to 83.6 in
December. The pervasiveness of the downward move-
ment of prices is emphasized by the changes in the index
of finished products, which fell from 89.1 in September
to 85.2 in December. Commodities included in this
index are ordinarily less sensitive to price changes
than are raw materials and semifinished goods.

Prices received by farmers in local markets declined
in December to 104 percent of the 1909-14 average, the
lowest point since May 1936. This index opened the
year at 131, declined to 123 by mid-August, and there-
after fell sharply under the influence of the large crops
in prospect.

Retail food prices in December approximated those
prevailing a year earlier, according to the monthly index
of the Bureau of Labor Statistics. Although retail
meat prices declined in the final months of the year,
they were still higher in December than a year earlier.
Dairy products also were higher than in the final month
of 1936. Retail prices of department-store articles, as
measured by the Fairchild index, declined during
December, extending the reductions in October and
November; but on January 1, the index was 93.2
(January 1, 1931=100) as compared with 91.7 a year
earlier. The cost of living of wage earners, according
to the National Industrial Conference Board, declined
0.4 points to 88.6 (1923=100) for December, but
remained 2.5 points above December 1936. Rents
showed the second monthly decline in 4 years, but
remained 8 percent above December 1936.

INDEXES OF COMMODITY PRICES
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Domestic Trade

HE uninterrupted decline in the seasonally adjusted

index of income payments from a high of 88.4
(1929=100) in August to 83.5 in December (see the
special article on p. 7), and the decrease in retail prices
resulted in a less-than-seasonal expansion in retail trade
during the last 4 months of the year. The curtailment
in passenger-automobile sales was particularly severe,
the Bureau’s seasonally adjusted index of dollar sales
declining from 120.5 (1929-31=100) in August to 78.0
in December. Sales of general-merchandise items after
seasonal adjustment registered only minor declines dur-
ing this period.

Retail sales of general merchandise in December
were generally lower than those in the comparable
month in 1936. Department-store and rural general-
merchandise sales were about 2% percent below the
December 1936 dollar volume; while, for the entire
year 1937, sales in both these lines of trade showed an
increase of 6 percent over the previous year. Depart-
ment-store sales in the Cleveland Federal Reserve Dis-
trict during 1937 were 11 percent above those of 1936,
the largest gain for any district. Sales in four Federal
Reserve districts increased from 6 percent to 9 percent,
while sales in the remaining districts recorded gains of
5 percent or less.

Variety-store sales in December were about 4 per-
cent above those in December 1036, and total sales for
the year were 2% percent above those in 1936. A like
comparison for all chain grocery stores shows no change

from December 1936, and an increase of 1% percent
over 1936.

December sales of approximately 11,200 independent
merchants reporting more than 20 lines of business to
the Bureau of Foreign and Domestic Commerce from
25 Midwestern, Southwestern, Mountain, and Pacific
States were about 9 percent below those in the corre-
sponding month of 1936. Sales through these outlets
in all States reporting for December showed a decrease
from December 1936. The declines in dollar-volume
sales in the regions represented were relatively smaller
in the West South Central States, where sales fell only
2 percent. Declines in the other regions represented
did not vary greatly and ranged from 7 percent for the
South Atlantic, represented by Georgia and South Car-
olina, to 11 percent for the East North Central region.

Wholesale sales reported to the Bureau of Foreign
and Domestic Commerce by a sample group of more
than 1,350 firms were 7 percent lower in December than
in November and were 12 percent below those in the
corresponding month of 1936. Wholesalers’ stocks in
December were about 6 percent above those in Decem-
ber 1936. Average cost of stocks held by identical
reporting firms in December were 2.6 percent more
than average sales, while stocks in December 1936
were 1.8 times sales. Total dollar sales of 750 reporting
manufacturers in December wers down 10 percent from
November and were 18 percent below those in December
1936.

DOMESTIC TRADE STATISTICS
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1934____ 75 famvanan 65 (.- 92.0 83,3 {-aeceen 90.5 83.7 b A7.6 .. 82.81 63.0 977 19,183
1935 79 foeeeos 64 [ocamene 97.0 89,6 |.oune- 91.5 99.4 |oeenol 83,8 faceenes 84,0 656 959 15,251
1936.... 88 teemenn. 67 |ocens 106.0 94,4 1ol 99.5 |oooenos 115.0 .. 105.1 |oaees 86.7 | 69.4 765 12,271
1937. 92 l-vmeoee (i) P——— 111.9 05.6 |_____. W20 ____ 1208 b e 108.3 |ocuee. o 92.0 76. 6 751 9,633

1 Adjusted for number of working days.

2 Adjusted for seasonsl variations.

$ End of month,
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Employment

ONTINUING the trend which has been in evidence

since early last fall, employment and pay rolls in
the manufacturing and nonmanufacturing industries
surveyed by the Bureau of Labor Statistics recorded a
further sharp decline in December. The number at
work in these industries was about 276,000 less in mid-
December than in mid-November and approximately
747,000 below a year ago. Since last September the
decline in employment has been one of the most pre-
cipitous on record, some 913,000 workers having been
discharged or laid off. Accompanying the widespread
contraction in the rate of industrial activity, the shorten-
ing of work schedules, and the movement to spread
work, there has been an even sharper decline in pay
rolls. From September to December the decline in
employment amounted to 5.4 percent, while the drop
in pay rolls was 8.8 percent.

The decline in employment in manufacturing in-
dustries was much sharper in December 1937 than that
which usually occurs, so that the seasonally adjusted
index dropped more than 5 points to 89.0 (1923-25=
100) the lowest figure since April 1936. In October
and November factories making nondurable goods,
such as textiles, clothing, etc., reported the largest
reductions in the number of workers, but for Decem-
ber the lay-offs were more pronounced in the durable
goods industries, particularly in automobile plants, steel
mills, foundries and machine shops, sawmills, railroad
repair shops, and in factories producing electrical ma-
chinery.

The decrease in employment in December, as com-
pared with November amounted to 8.9 percent in the
durable goods group and 4.2 percent in the nondurable
goods industries. In comparison with December 1936,
empioyment in the durable goods industries was reduced
9.2 percent and for the nondurable goods, 10.4 percent.

The magnitude of the declines in emplovment from
November to December, particularly in the durable
goods industries, is indicated by the estimated reduction
of 81,700 in the number of workers in automobile as-
sembly plants; of 36,600 in blast furnaces, steel works,
and roliing mills; and of 26,000 in foundries and machine
shops. In the nondurable goods group, 15,900 were
laid off in mills producing knit goods; 12,200 in men’s
clothing factories; and 9,300 in cotton mills,

Employment in retail-trade establishments recorded
the usual marked seasonal expansion in December, but
among the other 15 nonmanufacturing industries sur-
veyed no appreciable gains in the number at work were
recorded. Among the industries reporting losses, the
most pronounced contraction was in private building
construction in which employment dropped even more
than the customary sharp decline at this season. The
mining industries, except in anthracite, also recorded
marked reduections in employment, largely in reflection
of usual seasonal shut-downs. Metal mines reported a
decline of 6.8 percent in employment, and pay rolls
were 9 percent lower. The decline in pay rolis reflected
in part reductions in wage rates, which in some of the
mines included in this group, are automaticaliv adjusted
to the selling prices of the metals produced.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay rolls, unadjusted Wages
and pay rolls (U. S. Department of Labor) &
- = = Trade-
i Electriclight | p.j.mone union Factory " Come
Pay Anthracite | Bituminous | and power >lep . (National Indus- ;
Employment | gy mining | coalmnining | and manu- anll.iatelllc- Betail trade borsemn-| trial Conference | 1abor
Year and month factured gas grap ployed Board) " rates
. Em- Em- Em- y Em-~ Em- Average | Average (road
Unad-| Ad- |Unad- . Pay Pay Pay Pay Pay ;
h . ploy- i ploy~- . | ploy- | ploy- ploy- . weekly | heurly ! build«
justed [justedi| justed ment roils ; ment rolls ment rolls ment rolls ment rolls earnings earnings, ing)
Percent { Cents
M‘;g;’;{xg leggge, Monthly average, 1926=100 of total Dollars per
“ members hour
1929: December__._____. .. 99.6 100.6 | 100.5 | 107.1 1 137.2 101.4 | 108,2 | 102.5 | 105.8 | 101.8 | 103.9 [ 111.9 [ 109.7 84 L 590 40
1932: December__._.__..__ 64.3 64.8 42.3 62.3 56.2 70.0 | 37.7 78.4 3.2 74.8 3.5 80.¢ 60.4 66 (467 36
1933: December..__....__. 706 8.2 55.5 54.5 | 44.3 75.4 1 50.8 818} V4 4} 694} 67.7 | 891 64.0 71 550 ! 43
1934: December . ________ 81.5 §2.3 64.2 61.6 | 52.3 9.7 57.0 8381 823} 69.7 1 T2 OL1 66. 2 n o84 40
1935: December....___._. 88.3 68.7 7.6 57.3 1 55.4 79.1 69.5 86.8 1 £6.01 69.6 | 75.6 | 92.9| 69.3 77 504 41
1936: December.......____ 98.1 98.6 95.2 54.8 : 83.4 83.9 1 85.0 93.2 1 93.8 3.6 B2.4] 99.6 | 75.9 56 . 337 39
1937:
January ... __._.._. 96. 5 98.8 90.7 54.1 42.7 84.6 | 79.¢ 2.1 92.3 74.4 | 83.6 | 854 68.0 85
69. 0 99.7 95.8 52.7 1 41.0 84.8 | 82.4 92.2 1 63.6 4.8 8.2 8.2 67.¢ &6
.1 100. 9 101.1 48.9 ¢ 37.8 85.9 | 88,4 92.4 | 4.8 5.4 87.2 ) 885 70.5 87
1 101.6 104. 9 54.0 63.9 72.6 54.4 93.7 65,5 76.6 86.3 88.8 71.9 88
.3 102.2 105.2 51.0 ) 44.4 77.8 1 67.8 94.6 1 97.9 | 7.7 1 80.5; 89.9| 73.5 :343
] 101. 4 102.9 51.1 50. 9 77.9 1 7i.2 06.3 | 100.4 ] 78.5 | 88,6 90.5 | 74.4 59
.4 103.0 | 100.4 45.0 | 35.2 75.8 1 66.4 7.5 [ 102.2 9.7 92.1 87.6 | 72.8 89
.3 102. 4 103.8 41.2 ] 27.2 78.81 73.8 98.3 110261 79.81 02,1, 86.2] 723 88
.1 100.7 100.1 48.2 31.5 £0.5 T 98.6 | 16,0} 80.1 92.3 90,7 4.4 §8
L& 08. 4 100. 1 510 51.0 82.9 | 86.0 98.5 { 105.3 79.9 64.3 ] 92.1 75.0 £8
LT o4t 9.5 &0.5 45,1 82,1 7.8 97.3 | 103.8 79.1 91.1 91.7 75,3 86
8,5 1 89,0 80,9 50.8 | 47.3 88,3 | 8L 4 96,2 [ 103.2 | 8.3 | 94,3 | 99.9] 8§0.2 &3
........ 10¢. 1 100.0 1+ 100.0 100.0 | 100.0 100.0 1 100.6  100.0 | 100.0 | 100.0 | 100.0 88
________ 49.4 | SL.7 45.8 67.9 37.8 78.8 72.0 0.4 (8.2 76.1 55,2 69
62,90 80060 IEG 702 54.2 §3.8 7.9 70.3 715 82.1 €0.9 § 4
1.8 0 BA2 ‘ 47,4 A 38.2 4. 8 §1.4 70.1 4.5 82.3 62,1 77
24 , 457 9.0 70.8 0.5 ' &8.8 22 78.9 85.7 66.3 . 83
8.0 43.2 80,3 5.6 956 L 006 7.0 &9.5 89,7 1 731 ST

1 Adjusted for seasonal variations.



February 1938

SURVEY OF CURRENT BUSINESS

[ ]

Monthly Income Payments In the
United States, 1929-37°

By Robert R. Nathan and Frederick M. Cone, National Income Section, Division of Economic Research ?

ONTHLY income payments reached a peak for

the recovery movement in August 1937 when the
seasonally adjusted index of total income payments on
a 1929 base was 88.4 as compared with the low of 53.8
recorded in April 1933, according to the new estimates
of monthly income recently completed by the Depart-
ment of Commerce. DBetween August and December
1937, the index declined 5 percent, bringing the level in
the closing month of the vear slightly below that in
December 1936. Since March 1937, when the increase
over the corresponding month of 1936 was 14 percent,
the margin of increase over the preceding year has nar-
rowed in each succeeding month, except August. This
resulted from comparisons of sharply increasing income
payments in 1936 with the leveling tendency during the
middle quarters of 1937 and a drop in the final quarter.
Total income payments in the second half of 1937 were
5 percent above those of the same period in 1936,
whereas the increase in the first 6 months of 1937 over
the first 6 months of 1936 was 11 percent.

Preliminary 1937 Estimates.

National income paid out in 1937 approximated 67.5
billion dollars representing an increase of 8 percent
over the 62.4 hillion dollars paid out in 1936, accord-
ing to the monthly income estimates. The estimated
1937 total was half again as large as the 1933 aggre-
gates of 45 billion dollars, but remained approximately
14 percent below the 78.2 billion dollar level for 1929
and 7 percent below the 1930 total. National income
paid out represents total compensation in the form of
wages, salaries, interest, dividends, entrepreneurial
withdrawals, and net rents and royalties paid to indi-
viduals for services rendered.’?

There is as yet no satisfactory basis for determining
the size of the national income produced in 1937. In-
come produced represents the net value of goods and
services produced and is measured by adding estimates
of business savings to income paid out. Not only are
the estimates of income payments of a preliminary
nature but, also, it is difficult to prepare a satisfactory

t The series of monthly estimates of income payments presented in this article
will be carried forward regularly hereafter in the SURVEY OF CURRENT BURINESS,

* Miss Gladys Greer, of the National Income Section, assisted in the preparation of
the estimates.

3 For detailed discussions of the concepts and scope of the annual estimates of
national income prepared by the Department of Commerce, the reader is referred to
“Nautional Income in the United States 1920-35," November 1936, Revised sum-
1aries of the estimates appeared in the builetin, “N nal Income 1929-36,” June
1637. Copies of these publications may be obtained from the Superintendent of
Dacuments, Washington, D. C., for the price of 25 cents per copy and 10 cents per
cepy, respectively.

estimate of business savings for 1937 pending the
publication and analysis of a substantial number of
corporation reports. Positive business savings were
estimated at approximately 1% billion dollars in 1936.
If this same level prevailed in 1937, the national income
produced in the latter year would total more than 69
billion dollars. Since dividend disbursements were
fairly well maintained in 1937 and corporate earnings
recorded a marked decline toward the close of the year,
it is not at all improbable that positive business sav-
ings in 1937 will be somewhat lower than those esti-
mated for 1936.

It is important to note that the monthly and annual
income estimates measure changes in the dollar volume
of income and that fluctuations in the level of prices
exert important influences on the income measurements,
A substantial portion of the decline in income from 1929
to 1933 and the recovery to 1937 can be accounted for
by price changes. However, there is no price index
available which is sufficiently comprehensive to convert
the dollar income figures into real income but it is
suggested that the reader observe fluctuations in
available series such as the Bureau of Labor Statistics
wholesale-price and cost-of-living indexes.

INDEX NUMBERS (1929:100) ADJUSTED FOR SEASONAL VARIATIONS
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Figure 1.—Total Income Payments, Compensation of Employees, and
Department Store Sales, 1929~37.

Use of the Monthly Index.

The Department of Commerce has been preparing
annual estimates of the national income produced and
of total income paid out for several years, and such
estimates are available for the vears 1929 to 1936, in-
clusive, The monthly series presented in this article
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have been prepared with the double purpose of provid-
ing a preliminary measurement of the national income
paid out each year pending the preparation of the an-
nual estimates and also to indicate month-to-month
changes in the aggregate flow of income payments to
individuals. Because of the need for assembling basic
data through questionnaires and for the analysis of
many published reports which do not become available
immediately at the end of the year to which the informa-
tion applies, there is necessarily a delay of several
months in preparing the annual estimates. While the
source material necessary for developing monthly series
iz not so satisfactory, either in quantity or quality, as
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determinable at this time, it is desirable to develop
estimates which most nearly approximate such a
measure, Monthly estimates of income payments
reflect the flow of income to individuals currently and
as such are valuable indicators of changes in general
economic activity.

Although the concept of national income paid out
designedly omits many items that might properly be
considered as elements in estimating the total income
currently flowing to individuals, the series should yield
a fairly satisfactory indicator of the buying capacity
of individuals. Such payments as direct relief dis-

bursements, soldiers’ bonus payments, gifts, bequests,
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Figure 2.—Monthly Income by Type of Payment, 1929=37.

the information used for the annual estimates, there is
sufficient information for the preparation of monthly
indexes which indicate with a fair degree of accuracy
changes in income payments from month to month,
Generally, the available data permit more accurate esti-
mates of the compensation of employees than of the
other types of income payments. Estimates of entre-
preneurial income are least satisfactory. The adjust-
ments required in fitting the monthly figures to the
annual estimates of the Department for the years 1929
to 1936, inclusive, have been relatively small,

In view of the comprehensive nature of the measure-
ment, monthly estimates of income produced would
provide the best indicator of current changes in general
economic activity. However, since such a series is not

and other items are not included in the income estimates,
but are considered as transfers of income.

The movements in the seasonally adjusted indexes
of total income payments, labor income, and depart-
ment-store sales by months since 1929 may be seen in
figure 1. The marked similarity in the general changes
in these series over most of the period is striking. This
is particularly interesting in view of the fact that
department-store sales account for only 10 percent of
total retail sales. Probably an index of total retail
sales, including sales of mail-order houses and rural
stores, would correspond even more closely with the
income estimates. Changes in the volume of retail
sales in agricultural areas probably do not correspond
exactly with the movements of department-store sales,
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Trend of Total Income Payments.

As indicated in table 1 and figure 1, the index of
aggregate income payments by months, adjusted for
seasonal variation, declined from 103.0 in August 1929
to 53.8 in April 1933, a drop of 48 percent. Average
monthly income payments declined from 6.3 billion
dollars in the first quarter of 1929 to less than 3.6
billion dollars in the same period of 1933, a drop of
43 percent. In the same period, the index of industrial
production compiled by the Board of Governors of the
Federal Reserve System declined 47 percent, factory
pay rolls dropped 63 percent, and the Bureau of Labor
Statistics index of wholesale prices declined 37 percent.

The adjusted index of total income payments in-
creased sharply from April 1933 to January 1934 and
showed a moderate gain throughout the rest of 1934.
A much more pronounced increase was registered during
1935 than in 1934, particularly during the last half of
1935. An even sharper increase was recorded in 1936
with a pronounced upward tendency throughout most
of the year. The marked rising trend continued
through the first quarter of 1937 with a tendency to
level off for the middle quarters of the year followed by
a substantial decline in the last quarter. The season-
ally adjusted index of total income payments rose 64
percent from the April 1933 low to the recovery peak
in August, when the highest level since October 1930
was reached. The average level for 1937 remained
about one-seventh below the 1929 average. Industrial
production was 8 percent lower in 1937 than in 1929
and wholesale prices were down 9 percent for the same
period.

Variations by Type of Payment.

From 1929 to 1933 the average monthly compensation
of employees declined from 4.3 billion dollars to 2.4
billion dollars, or approximately 44 percent. In the
vear 1933 total labor income payments were 22 billion
dollars less than in 1929. Dividend and interest pay-
ments in 1933 averaged approximately 0.6 billion dollars
per month, or 38 percent below the 1929 total. The
relatively small drop in interest of 9 percent obscures the
fall in dividends alone, which declined 63 percent from
1929 to 1933, more than any other single type of income
payment. Entrepreneurial withdrawals and net rents
and royalties in 1933 are estimated at 55 percent of the
1929 aggregate.

Employees’ compensation increased steadily after the
first quarter of 1933 and by the first quarter of 1935 a
gain of nearly 30 percent had been recorded. Divi-
dends and interest on the other hand, had changed only
moderately during this period. Labor income for the
year 1935 was estimated to have been 25 percent above
the 1933 total, whereas dividends and interest payments
were only 8 percent higher in 1935 than in 1933, as a
result of a 39 percent rise in dividends and a 4 percent
drop in interest.

40494—38——2
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Large extra dividend disbursements late in 19036,
influenced by the undistributed profits tax, resuited
in a sharp rise in total property income payments,
Although dividends and interest are both payments
for capital services in the nature of invested funds, the
two series do not always move in the same direction or
vary proportionally. By their nature interest pay-
ments are relatively inelastic except for the effect of
defaults, new issues, and refunding operations. Divi-
dends on the other hand, are the most volatile type of
income payment. In addition to the changes in
dividends disbursed, the equities of stockholders sve
influenced by corporate deficits and undistributed
profits, which are also subject to pronounced fluctua-
tions.

Trend of Compensation of Employees, by Industrial Groups.

The varying incidence of the depression and recovery
upon different industrial groups is clearly revealed in
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Figure 3.—Trend of Employees’ Compensation, by Major Industrial

Groups, 1929=37.
table 2 and in figure 3. The degree of accuracy of the
estimates varies somewhat from industry to industry,
thus limiting the significance of comparisons to sone
extent. For the purposes of the monthly estimates
the industries have been grouped into broad cate-
gories in terms of the type of service rendered, which
tends to obscure somewhat the fluctuations of specitic
industries.

The widest fluctuations have occurred in the manu-
facturing, mining, and construction industries, whereas
the smallest variations appear in the Government,
service, and other industry group. Within the forner
group, the effects of the depression have been miuch
greater on the construction industry than on either
the mining or manufacturing industry. Similarly,
various branches of the transportation industry suffered
greater declines than did the communication or the
electric light and power industries. As previously
stated, available statistics for many industries on a
monthly basis are not very satisfactory and do net
justify a more extensive breakdown for publicatien
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even though the figures for the industrial groups shown
are obtained by aggregating estimates for smaller
industrial divisions. As better source material and
methods of estimation are developed, it will be possible
to present the monthly estimates in greater detail.
From the first quarter of 1929 to the low levels pre-
vailing in the first quarter of 1933, employees’ com-
pensation in manufacturing, mining, and construection
declined approximately 60 percent. The drop for the
same period was 43 percent in the transportation and
public utilities, 41 percent in the trade and finance, and
approximately 30 percent for Government, service,
and miscellaneous groups. Whereas in the first quar-
ter of 1929, manufacturing, mining, and econstruction
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slow in getting under way and has been relatively small
to date. Total pay rolls in this industry in 1937 were
only 40 percent of the 1929 total. Labor income in
the commodity-producing industries more than doubled
from the early menths of 1933 to the peak levels of
1937. The 108 percent increase from the first quarter
of 1933 to the first quarter of 1937 in the manufactur-
ing, mining, and construction industries compares
with a 40 percent gain in transportation and public
utilities and a 38 percent increase in the trade and
finance group.

For the year 1937, as compared with the year 1936,
labor income increased about one-sixth in the com-
modity-producing industries as compared with an
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Figure 4.—Monthly Compensation of Employees, by Major Industrial Groups, 1929-37.

accounted for 37 percent of the total compensation of
employees, in the same period of 1933 these industries
contributed only 27 percent of the total labor income in
the United States. On the other hand, the Govern-
ment, service, and other industry group, which con-
tributed approximately 32 percent in the first 3 months
of 1929, increased its proportion in 1933 to 40 percent,
excluding work relief wages. The trade and finance
aroup generaliy accounts for about one-fifth of total
labor income, and the transportation and public utili-
ties group contributes about one-eighth of the total.
Generally, those industries which suffered the great-
est declines after 1933 also showed the most pronounced
recovery subsequent to 1933. A particularly marked
exception to this tendency might be noted in the case
of the construction industry, in which recovery was

increase of 8 percent for all industries combined. The
compensation of employees in the commodity-producing
industries was 88 percent higher in 1937 than in 1933.
Total labor income in all industries increased 53 percent
from 1933 to 1937. Exclusive of wages paid on work
relief projects, the aggregate labor income disbursed
by the Government, service, and other industry group
was 32 percent higher in 1937 than in 1933. Including
worlk reliel In this group, the gain was 40 percent.

The serios on work relief wages reflects the sharp rise
late in 1933 and early in 1934 resulting from the opera-
tion of the Civil Works Administration program and
the Increase late in 1935 when the Works Progress
Administration program got under way. The 600-
million-dollar decline from 1936 to 1937 reflects a

curtailment in the Works Progress Administration
funl
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activities as private employment increased. As previ-
ously stated, soldiers’ bonus payments are not included
in the estimates. Otherwise, a sharp rise in govern-
ment income payments would have occurred in the
middle of 1936,

Sources and Methods of Monthly Income Estimates.

The estimates and indexes shown in the accompany-
ing tables are being published as a preliminary measure
of monthly income payments and will be subject to
revisions as a result of further investigation and study.
The lack of source material does not permit equally
satisfactory results for all groups and necessitates the
use of indirect means of deriving estimates in many
fields. The figures will also be revised each year to
accord with the annual estimates of the Department of
Commerce. Generally, it may be stated that the mar-
gin of errcr is probably larger for the less important
series and, therefore, subsequent revisions will not
greatly influence the aggregates.

It would not be possible within the space of this
article discuss in detail the sources of data and
methods of measurement of the estimates, particularly
in view of the wide variety of source material and pro-
cedure uzéd in developing the figures. Estimates of
emplovees’ compensation were prepared individually
for industries which accounted for approximately 90
percent of the total of this type of payment. IEstimates
of dividends and interest were prepared separately
but not by industrial classification. For entrepre-
neurial income, estimates were made for each industry.
The amount of detail involved in the development of
the estimiates, especially for labor and entrepreneurial
incomes is apparent. A bulletin will be prepared within
the next few months which will describe in detail the
technical bases for the estimates. It is the intention
here merelx to outline briefly the derivation of the
estimates.

Compensation of employees ropresents approximately
two-thirds of the national income paid out. As indi-
cated above, it has been possible to obtain monthly
series which were considered to be indicative of monthly
changes in einployees’ income in industries contributing
about $0 percent of the total labor income. The largest
single source of information is the United States Bureau
of Labor Q{ atisticswhich compiles and publishes monthly
indexes of pav rolls in manufacturing and numerous
NON-Nani ucuumg industries. Most of these indexes
have proved quite accurate in reflecting changes in pay
rolls when checked by the various industrial censuses.
It should be noted, however, that the Bureau of Labor
Statistics pay-roll indexes are based on reports referring
to typical pay periods within the month and, therefore,
may not accurately reflect total pay rolls for the month,
This source of possible error might be particularly
important in months containing legal holidayvs or in
months w hen marked fluctuations occur because of
strike< vther factors.  Gther sources of monthly pay
rolls de the reports of the Interstate Commerce
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Commission, the Works Progress Administration,
and the Bureau of Agricultural Economics, as well as
departments of labor in several States.

Estimated dividend payments were determined on the
basis of the Journal of Commerce compilation of divi-
dends paid, adjusted to the annual estimates of the
Department of Commerce. For the lagt few years, the
annual change in the Journal of Commerce series has
been closely similar to the change in the annual esti-
mates of the Department of Commerce, which are
based on the annual Statistics of Income reports for all
corporations brought up to date through the use of a
sample of corporate reports. The New York Times
monthly compilation of dividend declarations checked
even more closely with the annual figures, but figures
in dividend payments rather than declarations were
desired.

" The interest estimates are also taken from the Jour-
nal of Commerce series adjusted to the annual estimates
of the Department of Commerce. The Journal of
Commerce figures appear to give a fairly satisfactory
seasonal pattern for thisitem. In view of the relatively
small change from year to year in total interest pay-
ments, the seasonal pattern is of primary importance.

The national income paid out represents only pay-
ments to individuals, thus eliminating intercorporate
dividend and interest payments and including only
those payments which go to individuals or groups of
individuals. There is no basis for estimating inter-
corporate dividend and interest payments for each
month and it is necessary to assume that the ratio of
interest and dividend payments to individuals to total
interest and dividend payments remains the same from
month to month. Past records indicate that the ratio
of intercorporate to total dividends has varied only
slightly from year to year. However, there is no
standard for evaluating this relationship from month to
month.

Since annual estimates of entrepreneurial withdrawals
in many industries are derived by assuming the average
withdrawal per entrepreneur to be equal to the average
salary or wage in the industry, entreprenenrial with-
drawals in these industries have been varied in accord-
ance with indexes of average earnings, i. e., pay-roll
index divided by employment index. It is important
to note that the number of entrepreneurs varies only
slightly from year to year. For professional services,
entrepreneurial withdrawals have been estimated by
graphically interpolating and extrapolating the annual
averages. Although this rather crude method is not
fully satisfactory, it probably vields fair results in that
professional incomes tend to change gradually. Agri-
culture accounts for a suhstantial portion of entre-
prenearial income and for this series the month-to-
month changes have been based on changes in cash
income from farm marketings., Monthly rental esti-
mates were made on the basis of monthly clianges in
rental rates as shown by the indexes of the Bureau of
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Labor Statistics and the National Industrial Con-
ference Board.

For each series, the monthly fizures were corrected
to accord with the annual estimates prepared by the
Department of Commerce for the years 1929 to 1936,
inclusive. The monthly series will be corrected to the
1937 annual estimates when they have been completed.
The method followed in adjusting monthly indexes to
the annual estimates was developed by V. L. Bassie,
while employed in the Division of Research and Plan-
ning of the National Recovery Administration, and
deseribed in an unpublished paper entitled, “A Method
for Adjusting Indexes Based on a Sample to Periodic
Survey of the Complete Field, with Special Reference

Table 1.~Monthly Income,

SURVEY OF CURRENT BUSINESS

February 1938

to the Bureau of Labor Statistics Indexes and the
Biennial Census of Manufactures.” The mathemat-
ical formula developed by Mr. Bassie was readily
applicable and yielded reasonable results.

For total compensation of employees and the aggre-
gate of entrepreneurial withdrawals and net rents, the
ratio-to-moving-average method was used in preparing
seasonally adjusted indexes. For dividends and inter-
est, a 12-month moving average was used and brought
up to date by graphically extending the sinoothed line
on the basis of the change in the absolute figures. This
method was made necessary because of the large con-
centration of dividend payments resulting from the
undistributed profits tax.
by Types of Payment, 1929-37

Entre- b Entre-
preneur- Index of | Index of |, prencur- Index of | Index of
C‘;l’s‘;'_ Divi- wlif&- _Total |ineome | income ‘I lg‘;":;'_ Divi- Wﬁ‘;l_ _Total |income | income
pgi on dends drawals | lrcome pay- pay- | ! tion dends drawals | IR¢ome pay- pay=
and pay- ments, | ments, |: and pay= ments, | ments,
Year and month olfoe'rz‘-; interest ane(}]rtlet ments | unad- ad- !! Year and month ](;l"oere‘;-s interest a{.lgl‘t'set ments | unad- | ad-
: ploy e justed | justed | ¥ b justed | justed
| ] ;
royalties i i royalties
Millions of dolars | Monthly average Millions of dollars Monthly average
3 T
1020 f 1633
JaNUALY. o oooonaes 4,033 1,372 1,307 6,732 103.3 98.1 ,
Februery. -oomoroo. 4102 62| 2| 60 923 gs.2 i Qetober.. ... 2,662 709 819 | 4,190 64.3 50.7
1% a1 Bt 6 231 e o35 || November 2777 2,627 453 772 3,852 50.1 60.0
4 244 1,010 1938 6 402 006 g8 9 || December....._.__. 2,734 615 735 4,084 62.6 61.4
3 3 g s 22 . .
4,325 757 1,251 6,333 97.1 99.6 |! y =
3% & e 6 5 s 1002 i Total.. ... 29,349 7,016 8,500 | 44,955 515 |t
$ie| Pen| vkl o8| il sel 1
4,31 1,34 ) 4 ) N .
4412 779 | 1ss2| 657 | w05 1019 || JARMATYL.oooo 2 v 7S I S I o8
October___._.._.... 4,496 1,066 1,490 7,052 108.2 1021 g 3 ) , . .
, Mareh_ . 2,841 487 744 4,072 62.5 64.8
November. 4,330 812 1,825 6,467 99.2 R I | 2,819 400 734 3,953 0.6 63.6
December-...._..... 4, 260 994 1,316 6,570 100.8 99.6 NMay... o 2,876 395 762 4,033 61.9 64.9
Total...o..... 51, 340 11,209 15,677 78,226 100.0 f-aeeeennnn ;J' U]ne ---------------- % g;% ggg 573(7“1) 2, gg‘ll 28- g gg (2)
uly._ . \ , . .
1930 _ . R August 2,795 383 845 4,023 61.7 65.9
Lo LE| LEe) Gael 1061 928 || septemper. 1111 2833 556 89 [ 4278 65,6 66.3
4,021 o »2 5,983 o o5 1l October..... 20T 2,936 841 934 1 4,711 72.3 66. 1
4.042 Lo Lisog o0 g3.4 o5& Il November- 2227777 2,906 428 862 | 4196 644 66.9
3., &3 b , sig » ;gs g -1?33 gg g 2§ |l December... 1111 2,924 767 829 4,520 69.3 66.3
4,067 1,024 1,165 6,256 9.0 94.7 5
% o6 1% R e e o Total........ 34,167 7,375 9,677 | 51,219 63.5 | oecemnne.
2,8}30 %8 1,%61 g,(su gg.z ?(1).7 ; 1935
830 1, 207 , 806 1 90, 4 .
5604 | 99| L1232 6085| 33|  End | Yoo e S| Be| aEy ez e
November. 3,737 290 L1149, 5615 86.1 §7.4 11 Mareh. LI 2086 632 820 | 4447 682 69. 4
December........... 3,653 871 1,114 5, 633 86.5 | 370 April. LT 3,022 763 847 4,632 711 68.9
Total. . eeeene 47,203 15,287 | 14,239 | 72,729 93.0 {-oeuaoooo : ?gay» ----------- g 833 46§9 ggg i’ gg; Zg‘} ggg
+ ' § 5 L y i o 5 . .
1931 ; 1 ;
January.. 3agz | naol nos| ose | owo| se2 NN Zoss| | oo | Lsm|  oeel o4
February 3,431 641 1,021 5,096 78.2 83.5 1l Septewnber. 3,111 659 948 4718 724 70.9
3,470 719 1,037 5,226 80.2 83.3 11 October.... ... 3, 209 783 1,020 5,012 76.9 71.6
3,471 895 1,024 5, 390 82.7 &L7 1 November. 3, 200 444 074 4,618 70.8 73.1
L sl o bl w2 Si4 ) December L T 3,205 791 951 5,037 77.3 4.5
'y , 002 L8 o1
3,261 1,116 902 5,369 82.4 | .8 Total.ooo..... 36, 700 7,588 | 10,656 | 54,046 T0.2 oL
3,154 576 053 4,723 72.5 0.8 1 . :
3,219 622 972 4,793 8.5 4.8 | 1936
3,213 865 1, 600 5,07 77.9 3.2 T anuaArye.oooooao... 3,227 823 014 4,954 76.1 | 75.2
Novembe 3,103 646 963 4,711 723 310 Febraary...oooo.o- 3,268 522 876 4,666 L6 ! 75.4
December. 3.037 700 0i8 4.725 2.5 7L5 1" Mareh_ . 3,352 684 909 4,945 75.9 76.7
36,728 | 9,763 | 11,968 | I, 439 786 | i A4 s P e B I w7
— T 3laes 776 92| 5246 8.5 79.3
2,816 1,132 09 4,877 8 .2 | 1 %413 778 1,015 5, 206 79.9 80. 4
2,796 09 54 4,159 .8 7 T 845t 421 987 4,859 74.5 0.5
Sroe| g Wl 4 3 ; | kee | Tl the| BE3 &8 UG
745 ' - } s 3, 7 , 595 5.8 1.6
2, 668 562 : &07 4,037 L9 63.6 1. November. 3, 682 441 1,062 5,185 79.5 ! 83.4
%igé éllé ;%; 4%2); -1 6 3 i December oo 3,735 1, 660 1, 066 6, 461 69.1 84.6
August 2,378 a3 el 5o 05 4 Total 4,740 | 882 | 1,808 | 62,441 8 .
September. 2, 471 401 763 3,725 RN 8.5 | o T e e e AR S Wbt
October...... 2 531 95 | 768 3, 904 1.3 7.5 1037 !
November. 2,461 489 | 729 3,679 4 77 I Januaryo oo 3,599 774 1,047 5,420 83.1 | 4.8
December.. 2,411 605 ! 659 3,705 .5 56.4 || Feoruary 3, 660 454 1,002 5, 116 8.5 85.4
Total.ooeeo.. 3032 | Twu | 367 | 483 L8 | | jLorch... B #Eopa b goe
1933 ! © Mday. 3,864 467 1,050 5, 381 82.5 i 87.2
JANUALY. - eeemeemmae 2,331 562 692 4,015 616 | 56.5 1 Tane: 3,867 901 1,065 5,023 50,9 ' 87.6
February 2,314 431 630 3,375 s 8.5 1 July 3,732 876 1127 5,735 88.0 | 87.8
March.. . 2,259 474 634 3,367 T 841 || August. - 3,755 459 1143 5,357 52.2 88.4
April__. 2,271 609 645 3,525 1 53.8 || September_ -2 11T 3,808 598 1,168 5,875 90.1 87.0
May. 2,341 475 698 3,514 .6 ] 57.2 1 Oetober.....oo..... 3,538 819 1,211 5,868 90.0 $6.0
June._. 2,435 618 713 3,766 7.8 | £7.2 Il November. 3,680 444 1,129 5,253 80.6 | 84.7
Jaly... 2,349 832 747 3,928 0.3 7.2 || December..-........ 3, 599 1,546 1,119 6,264 96.1 | 83.8
August__. 2,446 | 383 ! 721 3,550 | 5 | 58.4 ||
September. ... 2,579 | 42 (TR 1 59.7 Total......... 44,953 9,203 | 13,187 | 67,463 85,2 |ooeeen
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Table 2.-~Compensation of Employees, by Major Industrial Groups
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Manu- . Manu- . e
factur- | Trans- gg:_' factur~ | Trans- g.‘:]‘_ Ad-
ing, porta- ment, { Work ing, porta- ment. justed
mining, [tion and servicé’ relief Total mining, [tion and service’ Total index
and con-{ public and ¢ and con-| public and. of total
Year and month | struc- | utilities other Year and month | struc- | utilities other
tion tion
Mo. av.
M. dollats M dollars 1929=
100
1929
January 1,482 490 1,295 |ooee... 4,054 775 302 835 2,446 58.2
Februar, 1, 548 475 1,206 |oceeenn 4,102 8i1 300 921 2,579 59.5
March_. .- 1, 562 501 1,318 (oo 4,179 812 306 968 2, 662 60. 1
April.. 1, 590 506 1,852 [coeeeoo. 4,244 780 296 953 2,627 60.7
May.. 1,615 521 1,386 [ocooo_- 4,325 769 292 928 2,734 63.3
June.. 1, 620 519 1,412 (... .. 4,359
July.._ 1,601 533 1,324 .. . 4,267 8,436 3, 465 10,983 29, 349 57.2
August.. 1, 654 538 1,310 |oooo.... 4,312
September......... 1,670 527 1,386 focaaoe 4,412
October. . 1,678 546 1,437 ... 4,496
November.. 1, 588 514 1,395 1. 4,330 784 205 930 2,802 67.1
December_..__..__. 1,527 503 1,345 1. 4,260 840 291 944 2,790 66. 8
890 311 953 2,841 67.1
Total...___... 19,135 6,171 16,256 | ______ 51, 340 913 308 974 2,819 65.4
926 319 1,005 2,876 66. 6
1930 912 318 1,022 2, 874 66.3
879 322 938 2,772 66.0
January..e-ceeeen-- 1,439 496 97.5 900 325 936 2,795 66.5
February. 1,453 473 95.9 866 320 1,010 2,833 65.4
March.__ 1,446 492 95.5 897 329 1,056 2,936 66.3
April.. 1,461 494 94.4 880 314 1,047 2, 906 67.2
May.. 1,444 500 94,8 904 312 1,026 2,924 67.8
June.. 1,428 489 94.2
July._._ 1,363 487 92. 4 10, 591 3,764 11,842 34,167 66.5
August. _ 1,853 483 90.9
September. _ 1,352 475 89.8
October.__ 1,333 477 87.5
November.. 1,249 448 86. 4 916 321 1,013 2,921 70.0
December.________. 1,193 445 84.6 957 314 1,015 2, 950 70.3
970 327 1,025 2, 986 70.5
16, 515 5,758 9.9 965 331 1,051 3,022 70.1
949 338 1,066 3,035 70.3
947 337 1,081 3,043 70.2
924 343 997 2,941 70.0
1,089 429 1,196 [ .._.. 3,433 82.7 969 346 1,005 2,988 711
1,111 414 1,190 |- 3,431 81.8 999 345 1,087 3,111 718
1,115 432 1,205 {_ 3,470 81L.9 1,024 358 1,131 3, 209 72.6
1,110 430 1,222 |. 3,471 80.3 1,003 345 1,129 3, 200 74.0
1,098 429 1,236 |. 3,467 80. 2 1,026 346 1,125 3,295 76.4
1,063 425 1,240 | 3,429 79.3
1,026 421 1,137 |- 3,261 77.8 11,649 4,051 12,725 36, 700 715
1,018 413 1,107 |- 3,194 76.2 {1
993 404 1,168 [. 3,219 74.5 I |
967 401 1,192 |- 3,213 2.2 i
919 379 1,157 |- 3,103 7.8 991 | 349 1,110 3,227 77.3
899 372 L,116 .o 3,037 70.3 1,015 355 1,115 3,268 77.9
1, 050 362 1,133 3,362 79.0
12, 408 4,949 14,167 |..._... 39,728 7.4 1,070 364 1,158 3,401 79.0
1,003 372 1,184 3,463 80.2
1,108 375 1,208 , 408 80.8
1,113 384 1,114 3,413 8L.3
January__. - 807 357 1,076 2, 846 . 1,156 385 1,105 3,451 82.0
February. 808 336 1,063 2, 796 3 1,169 387 1,101 3, 562 82.3
Marech 782 343 1,058 2,765 5 1,227 397 1,230 3, 689 83.5
April.. 744 331 1, 061 2,706 . 1,237 378 1,220 3,682 85.1
May.. 708 327 1,067 2, 668 . 1,279 384 1,215 3,735 86.6
June.. 671 317 1,063 2, 591 .
July. 641 306 941 2,408 g 13, 508 4,493 13,681 41,741 8L3
August._. 650 304 919 2,378 56.
%ept(i)mber ggg gﬁg 1 986 %, ggl 57,
ctober_ __ () , 014 , 531 56.
Novemler : 670 295 989 2461 56 128 e L1t Soml w2
55 3 SO ) 3 .
Decembere. .. ....__ 652 201 957 2,411 55, 1 237 105 i' 193 g 764 88 8
- 1,365 401 ,21 , 816 83.6
Total......... 8, 505 3,815 12,182 L. __._ 31,032 1,877 409 1,235 3, 864 89. 5
1033 1,366 412 1,253 3,867 89.3
* 1,348 416 1,160 3,732 89.0
620 282 923 21 2,331 1,384 423 1,149 3,755 89.3
639 273 916 24 2,314 1,356 419 1,234 3, 809 88.0
594 277 913 30 2,259 1,358 422 1,247 3, 838 86.7
606 271 910 30 2,271 1,246 399 1,226 3, 680 85.1
636 282 928 40 2,341 1,171 381 1,220 3, 599 83.8
680 288 958 47 2,435
714 206 828 48 | 2,349 15,825 4,845 14. 494 44,983 87.6
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NEW OR REVISED SERIES
Table 55—CAPITAL FLOTATIONS'

[Thousands of dollars}

Febraary 1938

New capital

]
i
i { Domestic Foreign
Total |
o | | | |
- apital | i |
Year and month | JoRUC ; ; Corporate Farm i i l
fund- 'l rotal : i loan and| Munic- : i United
ing) i rotal Bonds and notes other ipal, Total || Corpo=- | Governs; States
B i . Pre~ Com= |Govern- | States, Il rate ment : posses=
Total ferred mon ment ete. ! e i sions
Long Short stecks stocks |agencies : i
term term ; :
! i ‘
1919 ; ‘ i i
283, 041 206, 651 i 192,454 167,675 102, 850 18, 500 7,305 39,020 1,000 23,779 14,197 11, 500 | 0
277,478 181,374 176, 366 147,773 42, 609 60,178 16,017 28, 969 1,000 27, 593 5, 008 2,000 i 0
152, 301 135, 630 135, 630 84, 504 36,293 15,626 12,075 20,511 1, 500 49, 626 0 i | 0
319, 916 314,074 303, 774 52,384 19, 335 5,815 23, 104 4,129 | 200, 000 51, 390 10, 300 0 E 10, 000
238, 835 220, 369 197, 689 152, 080 64,125 10,041 61, 598 16,316 0 45, 610 22, 680 8,130 1 0
508, 911 453, 986 426, 636 263, 805 44, 068 52,436 73,114 04,187 64, 500 98,331 27,350 850 ! Q
482, 305 376, 889 316, 576 233, 440 | 63, 899 9,275 77,777 0 82,488 0 83,137 60, 313 30,113 - 200
346, 670 328,813 313, 813 250, 371 11, 500 44,682 | 146,243 47, 947 &, 000 58, 441 15, 000 0 0
348,214 305, 429 305, 429 232, 990 17,177 58, 856 77,316 79, 642 2, 000 70,438 0 0 t 0
666, 633 489, 500 364, 650 302, 841 31,870 14, 430 94, 685 161, 857 0 61,808 | 124,850 4,300 ! 30 1, 500
379,733 329,378 281, 748 200, 005 31. 548 15, 393 101, 141 51.924 35, 000 46,741 47,632 0! 2 | 4]
282,151 246, 311 219, 811 158, 518 33,880 ¢ 5,042 33,772 83,215 0 61,293 26, 500 0, 004 0
' ' : !
4 41 1:1 S 4,286,189 |3, 588, 403 k 3,234,578 |12, 246, 386 ‘ 499,163 | 310,873 | 726,146 | 710,204 | 310,000 | 678,187 | 353,830 56, 943 ! v i 11,7
Monthly average_..| 357,182 209, 034 ‘ 269, 548 187,199 ‘ 41, 597 25, 906 60, 512 59, 184 25,833 56, 516 29, 486 4,745 ’ 5 475
1520 : ’
488, 226 308, 745 359, 240 276,729 §3, 685 26, 384 91, 950 74,710 0 82, 511 39, 505 11,505 , 0
282, 498 255, 169 215, 169 184, 226 55, 657 14,040 55, 754 58,775 0 30, 944 40, 000 15,000 | 0
367,275 346, 700 301, 200 242, 967 34, 651 §6, 045 62, 968 59, 302 0 58,233 435, 500 45, 500 © 0
407, 831 400, 129 387,424 321,485 117,975 146, 224 30, 262 27, 025 0 65, 939 12,705 3,000 ! 4]
397,132 || 378,548 1 356,808 || 320, 590 86, 302 37,539 | 124,120 72, 629 0 36, 308 21, 650 15,850 ¢ 0
374,939 356, 046 360, 546 255,685 935, 826 15,394 35,578 1 108,887 0 44, 862 55, 500 4,000 | ! 0
275,263 268, 881 236, 166 179, 465 117, 344 24,003 16, 445 21,673 0 56, 701 32,716 4,916 l i 0
198, 624 180, 153 158, 388 102, 106 69, 470 10, 350 6, 067 16, 219 0 56, 282 21,765 7,500 | 10,015
284, 695 180, 375 157,375 108, 932 77,909 7,525 16, 588 6, 910 0 48,443 23, 000 7060 :
421, 841 411, 190 330, 240 249, 408 122, 857 96, 034 8, 525 21,992 0 80, 832 80, 950 37,950 ! i 6, 000
222,479 184, 352 166, 702 109, 662 44, 595 31,028 9, 626 24,412 0 57,040 17, 650 750 | | 0
289, 245 274, 546 265, 759 212, 088 132,920 27,675 4, 507 46, 987 0 53,670 8,787 0 ] ! 262
Total...._-- 4,010,048 |3, 634, 834 i3, 235,106 112, 563, 341 |]1, 039, 191 522,241 | 462,389 | 539,520 0| 671,766 | 399,728 146, 671 E 230,730 | 16,277
Monthly average_.-| 334,171 302, 903 269, 592 213,612 ! §6, 599 43, 520 38, 532 44, 960 0 55, 980 33,311 12,223 ’ 19,732 1,356
1921 l
............ 422,717 346,871 282, 649 196, 646 116, 788 14, 553 5,365 59, 940 i} 86, 003 64, 222 12,500 | 51,722 0
320, 166 273,961 236, 161 171,808 109, 552 57,250 1,832 3,174 0 64, 354 37, 800 12,800 { 25,000 1]
198, 384 185,355 163, 355 114, 264 66, 945 32, 664 12,119 2, 526 0 49,101 22, 600 8,000 { 13,500 500
527, 656 304, 848 298, 098 171, 425 136,872 2,075 11,028 21, 450 40, 000 86,673 6, 750 1,000 1 3,000 2,750
_______ 381,144 312, 574 234,874 171, 694 162, 539 5,100 2,733 1,323 0 63,179 77,700 00 TT.000 0
........ 205, 674 178, 244 170, 062 59, 430 44, 553 14,077 800 0 0} 110,632 8,182 1,500 ¢ 8,502 180
........ 316, 456 303, 321 262, 906 158, 557 55,716 , 000 0 04, 841 0| 104,349 40,415 27,415 | 2,000 11, 000
..... 214, 842 206, 505 159, 313 64,915 54, 700 4,115 2, 500 3, 600 0 94, 398 47,192 | 36,600 10, 592
September .. 407,094 357,103 248,195 152,172 147, 429 4,744 0 8, 250 87,773 108, 908 26, 000 82,908 i 0
October. ... 290, 556 275,479 230, 909 56,151 51,431 1, 300 3,280 140 61,000 | 113,758 44, 570 0 44,570 , 0
November.. 355, 183 318, 634 284,284 155, 996 131,191 13,132 7, 696 3,977 8,040 | 119,349 34, 350 5, 600 ‘ 28, 750 0
December. ........ 561,775 ; 513, 069 451, 496 228, 692 197,739 3,870 23, 900 3,183 3,750 219,053 61, 6573 25,780 ! 33,700 ! 2,123
Total _.____... 4,201, 646 |3, 575, 965 |3, 022, 303 "], 701,740 |11, 275, 453 160, 879 71,253 194, 155 121,940 [1,198,623 553, 662 121, 265 : 1035, 252 E 27,145
Monthly average...| 350,137 207, 997 251, 859 141, 812 106, 288 13, 407 5,938 16, 180 10, 162 99, 885 46,139 10,105 ' 33,771 . 2,262
. 3
1922 i | .
January...... 466, 910 409, 027 314,791 195, 439 134, 654 28,852 7,395 24, 538 11,390 107, 961 94, 236 0 94,236 0
February. 353,274 304, 284 264,833 |- 116,467 81,849 4,000 25,820 4,798 82,750 65,616 39, 450 1,250 33,200 0
March.. 531,381 || 447,931 |; 208,156 || 173,435 || 126,622 | 17,029 12, 650 17,133 | 10,550 | 114,171 | 149,775 58,775 . 36,000 5,000
April.._ 656, 157 479, 951 390, 184 248, 596 188,848 31,956 9, 382 18, 410 4,950 136, 638 89, 767 23, 380 1 66, 137 250
May. 621, 900 517,249 489, 785 288, 433 215, 900 2, 500 60, 033 10, 000 95,100 | 105,252 27,464 13,350 | 14,114 0
June_. 552, 446 484, 318 372,483 250, 365 188, 080 4,040 43, 025 14, 320 4,500 | 117,617 | 111,835 15,360 | 91,775 4,700
July...-.. 381,036 265, 168 217,518 121,614 | 104, 219 35 15, 260 2,100 4, 600 91, 304 47, 650 0 23,200 18, 450
August.. .. 202, 676 170,383 i1 170,099 98,366 || 52,925 5,089 27,963 12,389 8, 500 63, 223 284 200 : 0 o4
September... 569, 822 482, 143 472,951 284,769 |, 129,655 425 29, 764 124,925 89, 700 08, 482 9,192 1, 412 | 2,635 5,142
October_.._ 388, 859 304, 937 232, 536 160,884 || 135,082 6, 000 13,281 6, 520 2, 500 69, 152 72,401 2,300 ¢ 69,090 111
November.. 207,225 170. 169 151,919 97, 820 | 76,580 2,000 16, 699 2, 541 12,125 41,974 18, 250 250 ; 18,000 , 0
December. ... 304, 530 278, 265 257, 334 175,324 |} 101,744 2,520 31, 560 39, 500 17,750 64, 260 17,931 4,645 1 0| 13, 286
Total......... 5,236,216 114,310,822 3,032,588 | 2,211,518 (1,537,001 | 104,446 | 292,832 | 277,174 | 344,415 |1,076,661 | 678,234 || 120,922 I 510,200 | 47,023
| i ;
Monthly average_..| 436, 351 ' 359,235 302,716 ! 184, 293 ; 128, 088 8,704 24,403 23, 098 28, 701 89,722 56, 520 10,077 © 42,324 3.919
1923 ; i i il ‘ :
881, 327 606,269 | (31,786 ‘“; 441,923 1 328,512 17,366 75,041 21.00%4 | 94,000 95, 863 64, 483 2,200 5 130
384,625 346, 225 ! 6, 2 ;205,223 1 106,323 21,300 23,010 54, 590 14, 000 77,056 49, 947 24,872 | , 000 75
389, 487 337, 007 311,576 1 220,623 ‘ 180, 058 2,082 25,733 12,750 23, 500 67,453 25, 431 22,315 3,000 i 116
457, 596 354,085 354,085 ' 241,662 111, 909 20, 996 40, 065 68, 692 32,718 79,704 0 (U 01 0
314,930 || 278,880 || 272,051 || 165380 .| 106,464 28, 484 13,718 16, 714 12, 500 94,171 6, 835 1,200 § 5,500 135
541,922 465,058 't 425,403 i 205,101 \ 155, 338 24, 561 14, 068 11,135 61, 700 158, 602 39, 655 9,500 @ 30,185 0
206, 2756 204,120 || 202,252 |} 130,330 !; 103,944 4,67 13,604 8.110 4,700 67,222 1, 868 200 ; 1,345 323
231,105 207,963 |1 165,891 1| 111,657 | 94, 215 2, 886 9, 410 5,147 0 54, 234 42,072 0 40,000 ! 2,072
255, 297 200,397 {| 194,437 : 136,757 1| 104,728 3, 150 5,350 23, 529 2, 000 55, 680 5, 960 350 : 53,000 | 610
402, 165 382,042 || 357,807 .| 205,300 ;| 165,689 8,210 19, 460 13, 001 67,000 84, 507 25,135 5,385 16,000 3,750
53¢, 812 454,918 1 28,818 |1 308,815 i} 215,147 1,265 47,822 44, 580 23, 250 96, 753 26, 100 1, 160 25, 000 _0
393, 204 376,556 || 375. 781 H 261,603 || 160, 596 8, 300 47,887 1 44,821 2,105 | 111,873 975 4] 5 a7
4,080, 746 114,304, 426 1'4,015,005 112,635,375 i11, 832,921 143,271 | 335,108 l 324,074 | 337,473 11,043,118 @ 288,461 5 67,122 213,153 8, 186
i i it B ! i : .
Monthly average...! 415,812 [ 358, 702 ! 334,064 ¢ 219,615 ; 52,743 11,939 27,826 | 27,006 28,123 86,926 i 24,038 . 5, 563 682

! See footnote on p. 21,
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Table 55—~CAPITAL FLOTATIONS—Continued

{Thousands of dollars]

Refunding
Domestic ! Foreign
. . \
Year z2nd month . Corporate Farm r ;
Total ! . loan Munic- c ! G United
. ! onds and notes ipal h orpo=- | Govern~ ates
Total Pre- | Com- C‘:fv];;f;_ States, | Total rate | ment | posses-
il Total | ferred mon | ¥t ete. : sions
i Long Sheort stocks | stocks ageneies!
i o It term term ge i .
!
76, 300 76,360 75,079 15, 600 0 [ 1,312 0 0 0 i
96, 104 62,625 59, 201 7,134 0 01 3,33 33,479 5,300 , 28,179 :
16,671 16,671 16,075 10,875 0 0 596 0 [ 0 >
5, 842 5, 842 4,519 1,119 0 4] 1,323 0 0 0 y
18, 466 18, 466 17,756 2,126 3, 083 ¢ 71 0 0 0 <
54, 923 53,425 51,378 36, 049 [V 01 2,047 1, 500 1, 500 Q1 3
105,416 30,416 29, 562 22,193 4,119 !’ 0 8§54 75, 000 0 75, 000 b
17,858 17,858 {! 17,110 1,700 440 0! 48 ] 0 4] ‘ i
42,786 42,786 ! 42,384 862 132 0! 401 0 1] 0 H
Getober-..o 177,133 24, 683 24, 250 0 0 [ 393 152,450 7,500 144,650 >
Novewber. - 50, 355 50, 355 49, 531 4,198 31,712 (I 8§24 0 0 0 "
Decenber - 35, 840 35,840 | 35, 050 7,341 3, 086 0 f 790 0 i 0 0 o
Total.__ ... 697, 786 438, 357 ‘ 422,025 108, 646 203, 038 66. 860 43,482 | 0 13,3832 262,429 14, 300 ! 218,129 i 3
Aonthly average. ... 58, 149 36, 280 35, 169 9,054 | 16,620 5, 572 3,624 0, Lil| 21,800 1,182 20,677 |
1920 E i f : !
January ... 89, 481 0481 88, 462 12,000 52,757 17,627 6,078 | € 1.018 0 0 0 l ¢
February 27,329 24,831 11 24,071 16,032 3,500 1, 550 2, 689 I8 761 2,498 0 2,498 | K
March. 20, 575 15,575 14, 969 2,024 12, 250 695 (O 0 605 5, 000 0 5,000 :
Avril. - 7,702 6,702 6, 446 246 35, 360 240 0 (U 256 1, 000 1. 000 0 C
May . 18, 584 18, 584 17,612 10, 706 6, 760 156 0 01 072 0 0 0
June - 18,893 18,893 18,642 11,466 2,050 &2 5,014 0 251 0 0 0
July _ 6,352 6, 382 6,073 1,416 4,607 0 50 [ 309 0 0 0
August____ - 18,471 18,471 15, 069 15,000 Q 69 0 0 ' 3,402 0 0
September. - 104, 320 4,320 2.942 2,223 0 250 469 0! 1,378 | 100,000 0| 100,000 o
October_..... - 10, 652 b, 152 5,050 50 5, (60 0 0 0 102 5, 500 5, 500 4] I
November... - 38,127 13,127 12, 565 4,100 8,465 0 0 0, 562 25, 009 25, 000 [} <
14, 699 14, 699 12,893 10, 203 2, 600 0 0 0 s 1,806 0 0 0 i
Total o .o.oou__ 375,214 236,216 224,793 85,556 | 103,339 21, 269 14, 630 1] ‘ 11,423 138, 998 31, 500 107, 408 "
1
AMonikly average. ... 31,268 19, 685 18,733 7,130 8,612 1,772 1,218 0! 62 11, 583 2,625 8, 938 5
1921 ;
JANUALY oot 75, 845 75, 845 75,417 67,317 8,100 0 4] 0 | 428 0 0! 0 X
February - 46, 205 46, 205 44, 995 44, 595 400 0 ¢ 0 1,210 0 0! 0 ¥
March._. - 13,029 13,029 12,176 7,900 3, 500 76 o 0! 853 0 0 0 .
April - 222, 808 222,808 221,377 219,377 2,000 0 0 [ 1,431 0 0 0 &
May.. - 68, 571 18,571 18,308 17,708 600 ] 0 [\ 263 50, 000 0 50, 000 :
June_. - 27,430 27,430 27, 289 24, 866 2,423 0 0 0 ! 141 0 0 0 3
July__ - 13,135 13,135 12, 900 10, 400 2, 500 0 0 0 235 0 0 ] B
August - 8,337 8,337 8, 096 7,361 735 0 0 0 241 0 0 0 i
September. - 49, 991 49,991 49,108 36, 108 300 2, 500 0 0| 883 0 0 0 {
October..____ - 15,077 15,077 14,737 14,737 0 0 0 (U 340 0 0 0 ¢
November_ - 36, 548 36, 543 36, 208 19,062 20, 789 300 6, 057 [0 340 0 € 0 ¢
December_.._.._.____. 48,707 48,707 47,293 36,378 10, 815 100 0 0| 1,414 0 0 0 I
Total ... 625, 682 575, 682 567,903 503, 808 52,362 3,677 6,057 0 E 7779 50, 000 0 ‘; 20, 000 ¢
Monthly average______ 52,140 47,973 47,325 42,151 4,364 | 306 505 0 648 4,167 0 I 4,167 3
1922 i ! i i
January - 57,883 ) 57, 883 57,161 45,141 11, 630 ! 400 0 ¢ { 693 0 0 0! i
February - 48, 901 47,741 46, 951 46,375 300 4 0 276 0 | 790 1, 250 1,250 0 L
March.. - 83, 450 81, 200 78,716 70,736 0 [ 7,980 0 2,484 2, 250 Q 2, 250 S
April p 76, 206 66, 206 65, 668 65, 668 01 0 0 0 539 | 110,000 0! 110,000 o
May - 104, 651 103, 651 61, 024 36,024 [t} ! 5, 0600 0 42,000 ; 627 1,000 0 1,000 0
June__ - 68, 128 63,128 61,776 ; 51,233 5,000 : 4,900 643 0 1,352 5, 000 ] 5,000 g
July._. - 115,868 115,868 112,586 | 110, 056 2,500 ! 4] Q 0 3,313 0 0 0
August. - 2, 32,243 26, 150 21,196 3,561 - 4] 1,393 0! 6,143 0 0 [
September. - 7, 53,794 52, 500 82, 500 0 0 0! 0! 1,294 3,885 Q0 3,885 ¢
October.._. - 3, 83,022 | 81, 741 81,741 [ 0 [ ,’ G 2,182 4] 0 0 ¢
November. - 47,057 | 34, 651 34,413 | 0 238 | 0 2,406 0 0 0 i
December_ .o ... 29, 205 | 27,385 : 23,495 9, 538 6,300 ; 9, 656 0 0 1,890 1,880 1,880 [ g
Total .. __.___ 025, 394 &00, 129 I 734,418 654, 621 29,311 | 39.956 10,530 | 42,000 ! 23,710 1 125,265 3,130 122,135 <
i i
Monthly average____.. 77,116 | 66, 677 it 61,202 | 54, 552 2,443 3,330 877 ! 3, 500 [ 1,076 10, 439 r 251 10,178 N
1923 H E i , i
Januarv___._______... 185,058 179,058 177,926 129, 983 9,454 | 36,172 2,317 | [/ 1,133 6, 000 0 6, 000 g
February - 38,399 29, 458 26, 510 18, 625 6,770 ¢ 1,115 ] G 2,948 8§, 942 0 8,942 Bl
March_ . - 52,480 52,480 80, 358 ; 24,162 143 1 25318 735 | [ 2,122 0 0 0! i
April. - 103, 511 97, 511 :! 40,757 | 35,912 [ 4, 630 215+ 55,032 1,722 6, 000 0 6,000 | i
May_. - 36, 044 36,044 1 35,128 32,878 2,100 | 150 0| (U 17 0 0 0 :
June. - 76,865 ¢ 76,865 i 73,754 73,379 150 | 225 0| Q. 3, 110 G 0 0
July_. - 2,155 2,185 ! 1, 600 1,300 300 4] [ [N 555 0 0 01
Augnst__ - 24,142 24, 142 21,388 ; 17, 388 4,000 | 0 ] 0 2,754 0 ) 3!
September. . 34, 900 4, 000 | 4,182 i 3,182 Q 1,000 | [0} I [ 718 50, GO0 0 50,000 i .
October. _ . 19, 222 | 19, 222 18,741 & 3,091 1 14,050 ¢ 0! 700 0 2 481 ] 9 0 o
November. 75,895 ¢ 66, 895 65,126 62,126 [ 0’ 3,000 ! 0 0 1,769 9, 000 0 9, 000 ¢
December_________.___ 16, 648 16,648 . 14,875 ¢ 13,425 250 1 0! 1,200 ! Q 1,773 0 0 1] :
Total.oooooooes 685,320 | 005,878 | 30,344 416,351 37,2071 71,610 5,167 55,032 20,062 | 79,042 0} 79,082 ¢
Monthly average. ... 57,110 ! 0,445 4195 34606 | 3100 5067 | @1l g6 nest| 6062 ol 6.602] 9




16

SURVEY OI' CURRENT BUSINESS
Table 55—~CAPITAL FLOTATIONS '—Continued

[Thousands of dollars)

February 1938

Year and month

1924
January .
February

August.
September__._____.
October._..
Noveinber..
Dacember. ...

November..
Dacember_ ...

Total. ...

Mouthly average_ -
1926
January
February.
March.__
April_..

Japtember.
Oectober. ...

Monthly average...
1928
January . cocacccao-.
February
Mareh.

IR

September. -

November._
December. ...

Monthly average._.

t 3ee footnote on

New capital
i Domestic Foreign
Total
(new f
cagital Corporate |
and re- Farm i
fund- Total loan and| Munic- i United
ing) Total Bonds and notes oth er ipal, Total | Corpo- | Govern-| States
Pro- Com= |Govern=-| States, | rate ment | posses=
Total ferred mon ment ete. sions
Long Short stocks stocks jagencies
term term
548, 181 476,316 438, 459 270, 906 187, 695 19,125 15,355 48,732 69, 000 98, 553 37,857 6,000 31, 807 50
538,202 410, 481 326, 366 227,303 137,617 31,010 11, 950 46,727 4,700 04, 363 84,115 1, 000 80,115 3,000
370, 130 357, 244 354, 883 252, 904 165,734 32,490 4,763 49,918 2,200 99,779 2,361 | 1,680 681 [}
494, 129 465, 120 384,335 248, 902 171,184 33,150 28,923 15, 645 4, 300 131,133 80,785 | 1,600 77, 500 2,285
631,448 579, 551 569, 651 447,102 190, 323 8, 570 41,300 | 206,909 5,700 116, 849 9, 900 150 9, 250 500
619, 532 554, 792 533, 887 249,354 180, 419 40, 051 15,798 13, 086 43,600 { 240,933 20, 905 3, 500 17, 405 0
434,140 386, 095 287,781 158,619 96, 883 23, 860 30, 663 7,213 13, 900 115, 262 98, 314 74,375 23,739 200
455,134 331, 395 265, 330 156, 987 115, 068 7,627 18, 560 15,792 1,000 107, 343 66, 065 38,000 28, 065 0
579,460 509, 586 345, 747 215,167 162, 536 13,939 31,825 7,167 10, 000 120, 580 163, 839 58, 200 105, 639 9
689, 722 632,407 432,212 325, 898 220, 256 27,385 55, 105 23,152 15, 000 91,314 200,195 36, 000 164, 000 195
431,193 421, 569 308, 334 227, 631 145,058 27,707 9, 094 45,772 7, 450 73,254 113,235 7,625 104,110 1, 500
561, 209 468, 624 340, 794 248, 264 151, 060 11,159 55,017 31,088 2,256 90,274 | 127,830 65, 730 61, 000 1,100
6,352, 480 ||5, 593, 180 ||4, 587,780 |13,029, 036 ||1, 923,771 276,073 317,991 511, 201 179, 106 {1,379, 638 |1, 005, 400 203,260 | 703,310 8, 830
520,373 466,098 382,315 252, 420 160,314 23, 006 26, 499 42, 600 14, 926 114, 970 83,783 24,438 58, 609 36
696, 009 598, 699 533, 149 363, 454 251, 425 44,000 42,918 25,112 36, 875 132, 820 64,950 49, 950 12, 000 3, 000
666, 634 574,875 460, 567 374,171 254, 080 21,235 41, 188 54, 668 9, 450 76, 946 114, 308 76, 000 38, 308 0
506, 174 427, 065 362, 665 242, 955 148, 212 14, 165 65, 832 14, 446 11, 500 108, 210 64, 400 39, 400 25, 000 0
626, 637 530, 721 469, 876 374,646 |} 219,440 19,979 106, 349 28,879 6, 400 88,830 60, 845 ; 36,793 23,000 ! 1,020
532,901 403, 875 473,432 249,925 |1 178,344 5, 580 31,496 34, 505 36,172 187,335 20,443 i 11,000 9,443 " 0
673, 442 563, 814 427,976 287,731 189, 399 9, 950 37,900 50, 482 2, 200 138,045 135,838 |1 23,800 112,038 | 3
696, 189 575, 714 414, 964 280, 127 162, 260 11,410 44, 480 61,977 3,000 131, 836 160, 750 43, 250 117,500 ! 0
404, 039 301, 054 266, 104 185, 625 123, 505 7,410 21, 885 32,735 500 79,979 34, 950 26,125 8,700 ! 125
495, 978 467, 893 379, 258 262, 974 173, 060 18, 580 43, 667 27, 667 4,700 111, 584 88,635 31,335 57, 300
506, 282 425, 661 339, 821 257, 504 126, 024 15,810 72,209 43, 462 8, 300 73,926 85, 840 43, 400 39, 630 2,790
590, 291 574, 847 393, 497 321, 465 164, 887 11, 940 38,075 106, 563 6, 000 66, 032 181, 350 44, 100 136, 500 750
731, 447 686, 551 603, 985 403, 836 210, 581 37,299 48,197 77,759 43, 600 156, 549 82, 567 71,067 19, 500 1,009
7,126,024 |i6,220, 169 |5, 125,204 |13, 604, 504 |{2, 231,305 | 220,057 | 594,286 | 558,256 168, 697 |1, 352,093 |1, 094, 876 496,222 ;589,939 8.715
593, 835 518, 347 427,108 300,375 185, 042 18,388 49, 524 486, 521 14, 038 112,674 91, 240 41,352 19,162 25
731, 636 651, R84 566, 517 403,123 300, 818 43,059 78,403 70, 842 5,000 68, 395 85,367 [I 52,720 26, 869 5,743
638, 016 560, 567 409, 385 323,711 172,775 23,210 74,819 47, 908 4, 250 171,423 61,182 |: 57,382 3,800 ¢
653, 299 611, 296 560, 696 416,132 218,191 24,150 103, 910 69, 881 29, 300 115, 264 50,600 1 27,100 23, 500 | 0
639, 087 523, 330 396, 080 284, 566 228,072 27,411 19,777 9,307 2,250 109, 264 127,250 46, 950 80,300 ¢ [}
(65, 889 652, 088 554, 699 415, 283 207, 633 27,228 23,864 156. 559 3, 500 135,916 97, 388 26, 348 69, 500 | 1,540
724, 606 583, 241 472,032 306, 722 235,977 17, 609 30, 564 22,672 30,000 135,310 111, 209 72,317 37,802 1,000
582,174 521, 750 411,130 3186, 535 211, 608 10, 535 26,709 67, 83 6, 000 88, 595 110, A20 98, 100 12, 520 0
352,043 285,004 215,974 141,125 107,976 8,975 12,242 11,932 4,325 70, 524 68,030 35,030 34, 000 ]
542,151 492, 631 360, 281 222,781 163, 888 12, 509 22,410 23,945 1,750 135, 750 132, 380 60, 450 71,000 ]
580, 170 487,149 373,064 270,426 212, 575 15, 230 32,151 10, 470 1, 000 101, 638 114, 085 6, 280 106, 060 | 1,805
€08, 630 432,192 331, 742 238, 814 145, 999 21, 239 37, 582 53,904 3,750 69,178 100, 450 71,880 28, 240 20
621, 674 543, €03 447,011 304, 728 212,284 13,015 46, 863 32, 565 0 142, 284 95, 992 48, 500 47, 402 ! 0
7,430, 275 |6, 344, 134 |15, 188, 612 |13, 753, 346 |}2, 417, 695 219, 169 509, 324 577,759 91,125 |1, 343, 541 |1, 155, 522 1 60R, 057 542,043 | 10, 423
619, 160 528,678 432,384 312,829 || 201,475 20, 764 42, 444 48,147 7,564 111, 962 96, 294 ‘ 50, 255 45,170 ‘ 869
i i N
i | :
041, 361 780, 900 609, 470 442,471 11 336,104 10, 821 53, 747 41,709 24,250 202, 749 111,431 67,913 42,133 1,333
042,104 696, 115 606, 745 526,183 i1 285,043 12,450 1 173, 890 84,800 4,450 76,112 89, 370 14, 700 4,670 [}]
671, 694 568, 448 452,333 361, 276 !4 242,769 12, 504 20, 063 85,041 3,750 87,307 116,113 31,975 84,140 0
907, 432 671,410 455, 380 314,421 11 222,206 10, 740 47,750 1 33,725 13, 050 127, 909 216, 030 75,794 139,711 525
961,773 692, 709 636, 201 420,512 4 267,912 22,075 71,130 © 59,395 2, 500 213, 279 56, 507 32,272 24,235 0
925, 995 752,882 638, 717 481, 965 334, 053 36,998 51,351 59, 564 1,750 155, 002 114,165 56, 330 54, 400 3, 435
483,819 453, 080 363, 761 277,935 184,190 21,431 46, 700 25, 614 1, 100 84,726 89, 319 63,723 25, 596 0
617, 365 449, 640 338,750 247,942 139, 2€0 29, 280 31, 574 47,827 90, 308 110, 8803 29, 890 81,000 0
633, 862 541,405 419, 406 301,812 184, 944 4,452 49, 569 62, 848 3,700 113, 894 121, 999 76, 533 45, 368 9=
1,034, 474 856, 518 595, 106 446, 065 324, 509 25, 670 72, 588 23, 298 31,775 117, 266 261, 413 128, 815 130,123 2,475
773, 308 554, 806 376, 253 278, 627 156, 851 14. 240 65, 254 42, 282 500 97,126 178,553 125, 263 50, 490 2, 800
1, 040, 352 773,127 666, 380 557, 6561 314,118 20, 028 189, 695 33,751 0| 108,789 106, 747 31,600 75, 047 700
9,933, 719 1i7.791, 130 {16, 218, 502 |4, 656,801 ||2,062,048 | 220,688 | 874,211 509, 854 86,825 11,474,966 (1,572, 538 734,208 | 826,912 11,418
827,810 649, 261 518,216 388,067 || 246,837 18, 391 72,851 49, 988 7,235 122,914 131,045 61,184 68, 809 952
775,027 582, 606 446, 648 346, 704 207,789 16, 460 64, 205 58, 250 1, 500 98, 444 135,958 76,303 58, 656 1,000
884, 240 624, 736 521,760 i 380,605 {1 240, 587 21, 806 85, 901 41,401 2, 300 129, 765 102,976 35,226 67,750 | 0
983, 738 618, 714 484,152 11 356,300 1 183.426 16,170 109, 449 47,255 1. 800 126, 052 134, 562 48,702 £5,750 | 110
1,059, 782 691, 792 572,149 448,718 1} 227,595 12,750 74,27 134,104 400 123,031 119, 643 44, 513 75,130 0
1,046, 900 860,704 i 621,524 465,535 |] 194,572 17, 526 120, 529 132,908 4, 000 151,990 248,180 142, 220 102, 885 3,075
1,037, 800 802, 909 603, 454 455, 558 146,115 6, 582 70, 261 232, 660 27,100 120, 796 199, 455 138, 350 39, 605 1, 500
447,343 407,166 353,997 273, 430 87, 081 14, 159 77, 530 94, 601 1, 000 79, 567 53,169 11,373 41, 396 400
270, 420 250, 754 50, 178 182, 216 75,722 45, 881 16,198 44,416 0 67,962 577 500 i 7
543, 388 501, 165 395, 023 328, 525 174,118 6, 791 56, 463 91,153 2,000 64, 4907 106, 133 62, 633 43, 500 . 0
800, 418 744,615 656, 265 556, 953 192,187 6,155 144,489 | 214,123 750 98, 561 88, 350 46, 520 41,830 | 0
969, 543 909, 838 838, 682 653, 532 240, 53¢ 20,065 | 134,806 | 258,122 15, 000 170, 150 71,156 55,024 16,133 ! 0
1,173,157 {|1, 110, 406 |1, 045, 235 889, 902 205,113 26,150 195,039 1 462, 600 8, 600 148, 333 63,171 52,171 13,000 . 0
9,961,846 |18, 114,396 {16, 789,066 |15, 346,069 {|2, 174,843 210, 495 |1,149, 139 |1,811, 592 63,850 {1, 379,147 |1, 325,320 733, 534 585, 634 | 6,162
832, 654 676, 200 565,756 || 445,506 || 181,237 17, 541 95,762 | 150,968 | 5,321 114,929 110, 444 61,128 48,803 ! 513
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[Thousands of dollars]
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Refunding
Domestic Foreign
Year and month Corporate Farm
Total T loant | Munic- c G United
! Bonds and notes ipal, ’ orpo- overn- ates
1
Total i Pre- | Com- (f")tvl;g]_ States, | 1ot rate | ment | posses-
Tetal | ferred | mon |Vl etc. sions
i| Long Short | stocks | stocks agencies
i term term g i
1924 i 5
January. ... _.._____ 71, 865 28, 865 27,792 1 25,942 0 0 1, 850 [ 1,073 43, 000 43, 000 0
February N 127,721 19,721 19, 285 12,435 6, 650 0 200 [ 436 108, 000 18, 000 90, 000 0
March N 12, 885 12, 885 11,529 9,179 0 2.000 350 0 1,356 0 0 0 0
April. - 29, 009 27, 959 25,804 | 16, 376 1,201 5,637 2,500 0 2,156 1, 050 0 1,050 0
May.__ - 51,898 49, 208 48,701 | 48, 301 0 400 0 1] 597 2, 600 0 2, 600 0
June.__ _ 64, 740 64,740 63,221 | 43,892 17,329 2,000 0 L] 1, 519 0 0 0 [1]
July_. _ 48, 045 48, 045 46,184 41, 184 3,000 2,000 0 0 1, 861 0 0 0 0
Auvgust__ . _ 123,739 93,739 92, 862 | 88, 899 0 3,363 600 0 877 30, 000 0 30, 000 0
September._ _ 69, 874 42,815 | 39,059 | 25,938 1,621 11, 500 0 0 3,756 27,059 0 27,059 0
October______ _ 57,315 57,315 56, 549 | 46, 544 10, 005 0 0 0 766 0 0 0 0
November. - 9, 624 6.374 4,862 3,188 60 364 1,250 Q0 1,512 3, 250 3, 250 0 [}
December_ ... ___.___ 92, 585 59, 319 55,911 33,811 19, 650 800 1, 650 ] 3,409 33, 266 3, 266 30, 000 ]
!
Total __________.. 759, 300 511, 075 491, 759 : 395, 689 59, 606 28, 064 8,400 | 0 19,315 248,225 24, 516 233,709 0
Monthly average. .. __ _ 63,275 42,756 40, 980 ‘ 32,974 4,967 2,339 700 0 1,610 20, 685 2,043 18, 642 0
1925 ;
January_______________ 97,910 87, 860 85, 143 20,372 62, 400 1, 684 658 0 2,717 10, 050 10, 050 0 0
February . . 91,759 51, 559 48, 182 44, 287 3,000 0 895 0 3,377 40, 200 5, 200 35, 000 ¢
March__ - 79, 109 76, 109 70, 251 70, 251 0 0 0 3,000 2, 858 3,000 0 3,000 0
April 95,9156 79,175 68, 634 65, 618 200 1. 706 1,110 4,700 5, 841 16, 740 2, 500 14,240 0
May. ... _ 39, 025 39, 025 34, 947 25, 257 670 300 8,720 823 3, 250 0 0 0 0
June . 109, 628 69, 346 67,737 47,548 2,400 1,800 15. 989 0 1,609 40, 282 ¢ 40, 282 G
July. . 120, 475 93, 475 74, 682 32,193 8, 560 24,904 9,025 6. 000 12,794 27, 000 0 27,000 0
August_ N 102, 985 32, 985 29, 237 19,137 350 300 9,450 ¢ 0 3, 748 70, 000 1] 70, 000 [
September._ _ 28,085 20, 085 16,379 11,079 2,000 900 2, 400 0 3, 706 8,000 0 8, 000 1]
October__ . 80, 622 80, 622 70,310 61,139 4, 000 2,140 3,031 5, 000 5,312 [1] 0 0 o
November. 15,444 11, 569 10, 675 4, 900 475 5, 000 300 0 | 894 3,875 0 3,875 4]
December_ .o . N 44, 896 42, 896 41, 457 34,171 3,274 3,793 220 0 1,439 2,000 2,000 0 [
Total________.__. 905, 854 684, 707 617, 635 435, 951 87.329 42,526 51, 828 , 47, 545 221, 147 19,750 | 201,397 ¢
Monthly average_ ... 75,488 57, 059 51,470 | 36,320 | 7,27 3,544 | 4319 3.962| 18,420 1, 1646 | 16,783 0
i i H
1926 ‘ ! ‘
Janovary___ ... __...___ 79, 752 65, 429 63, 457 56, 680 0 4,100 2,677 : 0 1,972 14,323 ¢ 5,250 9,073 [}
February . 77, 449 25,922 24, 987 22, 564 0 0 2,433 ] 935 51,527 | 8, 108 40, 000 0
March.__. 42,003 39, 003 37,168 34, 868 1, 000 1. 300 0 200 1,635 3,000 i 0 3, 000 0
April___ 116, 757 100, 957 99, 070 81,136 17,234 700 (1] 0 1,887 14,800 {1 12,000 2, 800 0
May.__ 13,801 13, 801 12,237 9,912 2,325 | 0 0 0 1, 564 0 " 0 0 [
June__ 141, 366 133, 265 87,843 85,843 2, 000 0 0 40, 000 5,422 8 100 ! 5, 519 6, 000 0
July_ . 60, 424 54,424 53, 748 34,955 12, 150 1, 190 5,453 676 6,000 |i 6, 000 0 0
August____. . __ . ___ 67, 939 57,124 56, 480 52, 743 334 2,938 465 [§] 645 10,815 |1 10,815 0 0
September. 49, 520 36,470 35,424 31, 660 1,822 400 1. 542 0 1,046 13,050 |1 10,050 3,000 0
October.____ 93, 022 45, 022 43,776 30, 139 1, 549 12, 089 0 0 1,246 48, 000 30, 000 18, 000 0
November. . - 266, 439 266, 361 264, 465 176, 632 600 1, 090 86, 233 0 1, 896 7 78 ]
December____________. 78,670 43, 670 41,076 24, 236 6, 300 10, 540 0 0 2, 594 35, 000 ‘ 35, 000 0 0
Total._._______.. 1, 086, 141 881, 447 819, 731 641, 358 45,314 34, 256 98, 803 40, 200 21,517 | 204,693 122, 820 81,873 0
Monthly average. . ____ 90, 512 73,454 68, 311 53, 446 3,776 2, K55 ! 8§, 234 3,350 1,793 17,058 10, 235 6,823 0
1927 ! ;
January ____ ... ___. 160, 461 108, 661 102, 532 R8, 684 0 2,848 11. 000 0 4,129 53, 800 ; 0 53, 800 0
February_ 246, 080 246, 080 245, 061 219, 378 6, 500 10, 600 9. 183 0 1,019 [V 0 0 0
March_." 103, 246 103, 246 101, 947 91,328 2,116 8, 503 0 1, 299 0 i 0 0 0
April__ 236, 022 231, 353 131, 581 112, 997 0 11, 864 8,720 92, 800 6,972 4,669 || [t} 4, 669 0
May 268, 974 268, 974 265, 789 248, 109 17, 200 170 310 0 3,185 0 0 0 0
June 173,113 140, 603 136, 743 90, 936 1,195 3,174 41,438 4] 3, 860 32,510 32,510 0 0
July___ 30, 739 24,462 23,159 15, 058 1, 364 6, 562 175 0 1, 303 6,277 6,277 0 [}
August_____ 167,725 167, 725 166, 446 78,911 13, 050 74,485 0 0 1,279 0 0 0 0
September__ 92, 457 78,857 75,179 71,759 500 2, 800 120 [} 3,678 13, 600 3, 600 10, 006G 4]
October.____ 177, 956 134, 564 133, 308 70,134 30, 700 32.474 0 0 1,256 43, 393 26, 393 17,000 0
November. [ 218, 592 209, 276 204, 87 200, 240 0 4, 634 0 0 4,402 9, 316 9,316 0 0
December____________. 267,225 265, 709 263, 472 216, 642 9,185 22, 941 14, 705 0 2,237 1,516 0 0 1, 516
Total ... ______ 2,142, 589 1, 977, 509 1, 850, 092 1, 504,176 81, 810 180, 456 83, 651 92, 800 34, 617 165, 081 78,096 85, 469 1, 516
Monthly average__.__. 178, 549 164, 792 154,174 125, 348 6,818 15,038 6,971 7,733 2, 885 13,757 6, 508 7,122 126
1928
January. ____._ .. .___. 192, 421 156, 950 155, 050 129, 503 520 15,730 9, 296 0 1, 900 35,471 9,979 25,493 [
February._ 259, 504 195, 763 191, 704 160, 264 19, 316 665 11,458 0 4,059 63, 741 9, 640 54, 101 0
M ar.ch. 365, 024 365, 024 361, 243 252, 758 10, 000 85, 160 13,325 0 3,781 0 0 0 0
April 367, 990 321,198 314,324 240, 348 0 14,472 59, 505 0 6,874 46, 792 34,792 12, 000 0
177,195 164, 695 161, 977 103, 833 4, 246 51, 216 2, 682 0 2,718 12, 500 12, 500 0 0
234, 981 152,036 143,026 37,126 250 62, 551 43, 099 0 9, 010 82,945 74,000 8, 045 0
40,177 40, 177 38, 945 9, 456 1,442 2, 009 26, 039 0 1,232 0 0 0 0
19, 666 19, 666 18, 709 3,331 2, 600 5, 000 7,778 0 957 0 0 0 0
42,233 39,233 37,026 23, 658 [d 188 13, 181 (¢} 2,207 3,000 0 3,000 1]
55, 803 48, 903 48, 231 12,152 10, 600 5, 595 20, 484 0 672 6, 500 6, 900 0 0
59, 706 57,442 56, 310 8,495 1, 600 3, 529 42, 686 0 1,132 2,264 2,264 0 0
62, 751 58, 711 57,615 18,378 4,400 1, 888 32,949 0 1, 096 4, 040 4,040 0 0
Total....__....__ 1,877, 450 1, 619, 797 1, 584, 160 999, 302 54,374 248, 002 282, 482 0 35,637 | 257,653 154, 115 103, 538 ¢
Monthly average.___._ 156, 454 134, 983 132,013 83,275 4, 531 20, 667 23, 540 0 2,970 21,471 12,843 8,628 )

40494—38——3
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Table 55-—CAPITAL FLOTATIONS '—Continued

[Thousands of dollars]

New capital
Domestic Foreign
Total f
(new : Farm '
Year and month| capital Corporate loan ! i
and re~ and N
J Total Munic~ United
funding) Total Bonds and notes "ég“,’f ipal, Tota] || COrpo- |Governe States
Pre- Com- ern- State, rate ment [posses-
Total ferred mon t etc. sions
Long | Short | stoeks | stocks | N i
term | term agen-= ]
cies {

1929 ‘ : :
Jjanuary .. -1 1,066,405 918, 149 873,079 804, 327 250, 1756 10,834 105, ()3() 137,680 0 73,752 40, 070 24, 000 15,750 | 329
February. 21,058,404 934,343 863, 568 800, 634 152, 056 19, 429 250, ¢ 375,233 0 68, 484 65,775 53, 100 11, 500 1,375
March.- -{ 1,056,806 996, 847 772, 210 668, 066 222,906 7,379 305,817 0 104, 144 224,637 214,387 19, 250 0
April.__ - 816, 765 678,012 662,453 571,098 160, 693 29,473 235,951 0 91,355 15,550 15, 559 0 i
May. -] 1,513,250 1,120,781 |11, 073, 508 398,772 297,707 24, 519 478, 430 0 174,736 47,273 24,273 23, 000 9
June.. .- 802, 194 785, 488 613, 019 462, 800 90, 537 21,933 235,956 0 159, 219 172,469 162, 107 9,862 300
Jaly_. I 947,962 837,803 852,370 763, 120 136, 285 7,579 178,978 0 84, 250 36,433 35,433 0 9
August. . - 334, 005 858, 834 837,584 756,927 88,713 6,625 126, 423 0 80, A57 21,250 6,250 15, 000 0
September. oo 1,616,904 1,308,782 {1,300, 782 {1, 201, 234 156, 644 15, 550 857,813 0 99, 408 S, 000 0 8, 000 [}
October - 830, 890 816, 659 793, 631 676, 039 224,347 10, 368 147, 940 293,375 0 117,592 53,028 48,128 4, 500 460
Novemnber. . 207,904 281,123 246, 440 162, 655 8,620 31,840 1,039 118, 135 0 33, 785 34,683 24,138 8, 600 1,045
December_ ... 650, 524 565, 846 521, 196 231,801 85,372 19, 150 18, 163 109, 205 0 289, 304 44, 750 30, 000 14,000 750

Total.. ... 11,592, 164 || 10, 182,767 1|9, 419, 830 |(8,002, 064 1|1, 873, 464 204,713 0 (1,417,775 762,928 637,376 ’ 120, 462 3,000
Monthly average. .. 955, 014 8148, 564 784, 987 668, 839 ] 155, 122 17,059 0 113, 148 0 63,577 53, 115 10,039 424

1930 “i ;

January . cocoaceoee 849,120 771,942 741, 300 33, 381 436, 003 18, 257 0 107, 819 f 30, 642 18, 000 11, 142 1, 500
February. 603, 469 573, 660 447, 581 345, 160 224, 207 14, 140 2,000 30,422 126,115 81, 113 43, 000 [
March. 821, 754 799,473 638,473 513, 890 367,834 25, 009 20,000 122, 583 141,600 115, 600 26, 000 0
April 959, 823 905, 120 081 856 250, 660 69, 816 \] 148, 751 174,513 46, 588 126,675 1, 250y
May. 1, 181,454 1, 108, 103 8 , H2 375,360 61, 536 1,000 140,353 | 119, 606 16, 900 101,281 1,424
June. 780, 568 709, 312 37 3 156,371 68,990 7, 500 7,600 . 176,360 67,610 103,250 | 5,500
July_. 585, 820 554,280 211, 11t 55, 740 ] 79, 700 35, 000 44,700 0
Augus 201, 114 204, 989 166, 473 33 1;9 8,513 0 33,516 38,016 500 0
3epteinber. 496, 895 378,413 374,953 20 44,475 13, 000 3,450 700 2,750 9
October_. . 444,926 § 377, 313 277,72 85,474 20,058 0 99, 539 23,995 o
Noverpboer. .. 208, 537 258, 602 247, 102 55,434 61, 750 2,05 5,4 26, 0600 9, 500 2,000 i)
Decembor ... .-- 303, 567 354, 144 “ 363, 346 164,474 34,364 38,749 1, 000 /() 362 | 15,000 20, 54 16, 393 659
- | — - i . .

Total ..., 7,677, 046 7,023, 383 18, 003, 850 {14, 483,082 1|2, 159, 670 520, 034 412,188 |1, 091, 189 SG, 500 1,434, 258 11,019, 538 461, 321 10,325
Aonthly average. .. 639, 754 583,282 39, 321 ! 373, 590 | 204, 073 13,336 34,310 0. 932 T, 208 119, 522 84,962 38, 143 850

1931 2 4. : i i ‘

January._...-. 6548, 855 166, 659 334, f)oQ 279,343 1 217,543 17,003 26,504 1 18,799 3, 500 49, 310 132, 000 120,000 12,000 : 0
February-. 220,972 205, 760 2()1 460 j 74, 251 i 41,420 ; 6, 065 7, 509 ; 19, 257 9, 600 118, 210 4, 300 0 4, 300 0
March. - .. 701, 422 366, 289 553, 104 | ‘ Do269,529 ¢ 218,011 4 32, 048 6, 870 2,601 1‘3 000 278,574 13,183 9, 500 3,685 0
April__ 591, 445 387,329 : '3(;‘/ 335 '1 267,471 ' 110,631 1 55,182 36, 141 65, 568 0 102, 065 17,793 0 17,793 9
May.- . 427, 833 344, 284 | 334, 140 161,360 1 102,335 ;29,530 1 16,176 13, 300 100 172,680 10, 144 8, 000 2, 144 0
June. . 402,324 | 251,180 11 224, 08 i‘ 106,043 © 83, 630 16, 529 2,700 3, 184 1] 118, 342 26, 595 25,300 1, 000 295
July.._ 267, 700 ! 223,127 1| 223,12 :l 115,070 1 21, 965 90, 935 76 2,044 1 15,000 93, 058 0 0 9 0
August 126, 961 | 120,454 1 129,45 »4 ,4 46, 197 I 21, 436 12, 550 10, 475 1, 687 0 74,257 0 0 0 1}
September 313,848 |1 271,057 ! )‘20, 57 165, 331 1 78, 502 17,724 7, 500 4, 55 0 114,176 30, 300 50, 000 0 300
October_ .. 48,018 .| 45,074 45,074 1 17,391 13, 735 0 1, 650 1,956 | 12,000 15, 683 0 1] 0 i 0
Noveinber 130, 587 4 109,996 11 109, 996 80,123 ¢ 18, 553 7,715 566 23,280 1 6,00D 53,872 0 \ 0 0y : n
December. _....... 144,995 | 124, 298 ! 123,394 1 66,934 | 24, 718 3, 398 0 38,863 | 12,000 44, 410 904 0 0| 904
I— e i — e — I —
Total.__...... 4, 022, 941 li 3, 115, 507 "2, 860,086 1, 550, 649 9350, 669 288, 699 116, 166 195, 116 74,600 1,234,837 | 255,421 212, 800 40, 922 f 1,699
i ! 5 !
Monthly average. .. 335, 245 “ 259, 628 i 238, 311 . 129,221 ‘ 79,222 1 24,038 9, 534 : 16, 260 I 6,217 162,903 i 21, 285 17,733 3,410 ¢ 142

1932 3 Il | : : E i “ f i ‘
JARUALY e eeeeameeen 198,912 184,870 |1 6, 664 41,845 | 900\ 4,250 | i 0| 138,206 | 0 0 0 b
February. 895,130 73,932 1| 3R, 863 i 28,200 6, 850 i 2,313 ¢ 0] 34,783 287 1 0 0 237
March_ - 191,913 . 162, 442 ‘E C48,247 ‘ 12,405 5,002 1 213 S 1 5,000 103,790 405 ¢ G i 0 405
April. 143l 70,604 1, I aa0m0 1] 13,572 1,498 ! N L 25,000 1 20,535 0 0| 0 0
May. . 124, 565 1 90,897 | hooTBLl 4081 2,300 iy 0 83,666 0 0 0| 0
June_ . 148, 134 | 83,872 L Eo4110 4065 15 0 0] 79,762 0 0 0| 0
July.__ 155, 702 105, 381 N 62, 842 il 61, 500 342 0 16, 000 26, 839 | 0 1 0 ‘ 0! Q9
August. 173,234 62,024 | 26, 281 15, 185 9, 296 1,200 | 0 33,744 ; 2,000 ! 0 2,000 ¢ 0
September 158, 916 83,515 1! 6,550 | 6, 200 1 4, 000 57,965 | 20,000 | 0] 20,000 i 0
October_. 124, 368 100, 024 i 48,474 | 40, 298 6, 355 1,000 9, 100 38,435 4,015 | [ | 4,015 | 0
November - 76, 680 45, 000 10,633 | 7,970 750 0 5,000 23, 867 500 ! 4] | 0 500
December. ... 159, 896 ! 124, 686 | 10, 399 5,378 755 1, 300 13, 600 101, 188 | 100 0 i 0 } 100

e e : | ! — i i
Total......... 1,730, 282 1,192,248 11,164,941 ' 325,362 | 271,048 34,122 10,475 | 77,100 | 762,480 , 27,307 0 E 26,015 | 1,292
' i : L ! :
Monthly average._.. 144, 190 99, 354 1 97,078 ! 27, 113 | 22, 587 2,843 873 6, 425 63,540 ! 2,276 i 0 ! 2, 168 : 108

1033 i il | i i ? ; |
January..._.._. - 109, 852 64, 507 64, 507 ; 22,157 1 18,407 i 500 2,500 . 750 © 9,500 32, 350 ‘ 0 0 Qi 0
February. 56, 527 19,650 | 19, 650 1,314 | 1,314 ¢ 0 0 0 1, 400 16,936 0! 0 0 0
March_ . 19, 346 16,517 | 16, 517 ¢ 3,170 | 0 0 750 | 2, 420 0 13,347 | 01 0 | 0. 0
April__ 44, 841 25,880 | 25,889 . 17,335 ! 400 16, 000 01 935 0 8, 554 i 1] 0 0 0
May._ 60, 424 43,504 43,5094 ¢ 3,584 | 500 0 3.084 0 40,010 | ] i} 0 0
June - 163, 928 109, 482 t 109,332 | 12,082 [i 3,000 100 1,075 7,907 0 97,250 ! 150 0! [ 150
July._. - 162, 600 il 117,693 1} 116,310 | 52,760 || 0 0 6, 709 " 46,0352 | 35,000 28, 549 ! 1,383 133 - 9, 1230
August. - 55,652 | 45,789 5, ' 0 0 3,684 1 10,366 0 31,740 \ 0 0! 0| 0
September.. _ 83,005 | 64,197 | 197 ‘ 0 0 0 891118000 | 37,286 . 0 0 0! 0
October._ - 59,027 58,176 58,176 | 3,109 | i ] Q0 3,109 0 55, 067 0 0 0. 0
November.__ - 89, 192 86,870 ' 36,870 | 6,511 | 0 75 100 6, 336 0 80, 358 ‘ U 0 [ 1]
December__....___. 61, 467 57, 150 ) 57, 050 3 15, 601 | (U 0 405 1 15,196 0 41, 450 : 100 0 l 0 ‘ 100

Total oeemen-s L 965,862 709,515 | 707,882 ! 160,584 | i 23,621 ; 16,675 © 15,223 . 105,065 | i 63,900 | 483,398 | 1,633 133 ‘i 0! 1,300
Monthly average...| 80,488 .| 50,126 ' 38,990 ! 13,382 'I 1,058 . 1,390 1260 8755 53251 40,2831 136 i 0o 1%
1 ; ; i | A : : :

1 See footnote on p. 21,
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Table 55—CAPITAL FLOTATIONS—Continued

[Thousands of dollars]

19

Refunding
| Domestic Foreign
i
i
Year and month Corporate Farm
Total T Bonds and not loan Munic- c G United
onds and notes ipal, ‘orpo~ | Goavern= ates
Total Pre- | Com- G%tvlgf;_ States, | Yotal rate | ment | posses-
Total ferred mon ment ete. sions
Long Short | stocks | stocks a f0g
term term gencies
1929
January . _.__.___.._. 148, 256 144, 506 142, 547 56, 704 4,726 22,479 58, 639 0 1,959 3,750 0 3,750 0
February 124, 061 121,811 120, 393 77,460 0 27,847 15, 087 0 1,418 2, 250 2, 000 250 0
Mareh. .. . 59, 959 59, 959 58,327 50,825 3,272 308 3,923 0 1,632 0 0 0 0
April.. . 138, 753 134,753 134,172 85, 951 12,000 2,44 33 779 0 581 4,000 0 4,000 0
May... 392, 469 392, 469 390, 848 103, 266 1, 100 39,427 247,055 0 1,621 0 0 0 0
June. - 16, 706 6,274 5,790 400 800 750 3,840 0 484 10,433 10,433 0 0
July. - 60,159 60, 159 59,294 15,240 21, 140 4] 22,914 0 865 0 0 0 0
August. . - 25, 261 25,261 25, 045 15, 645 900 0 8, 500 0 216 0 0 0 ]
September._ 308,122 307,122 306, 592 69, 795 (] 56, 960 179, 837 0 530 1,000 0 1, 000 0
October.... . 34,232 34,232 33,088 4, 024 27,470 694 0 1,144 0 0 0 0
November. - 16, 841 16, 241 15, 338 9, 200 1,600 0 4, 538 4] 993 GO0 0 600 0
December_ ..._.....___ 84, 579 84, 579 83, 055 6,492 338 325 75, 500 U 1,524 0 0 0 0
Total._______..__ 1,409, 398 1,387,365 1,374,489 495, 901 45,876 | 178,007 | 654,706 0 12,876 22,033 12,433 9, 600 0
Monthly average..._.. 117,450 115,604 114, 541 41,325 3,823 14,834 54, 559 0 1,073 1,836 1,036 80C 0
1930 :
Jannary._ .. _ . ____._ 7,178 57,020 55, 096 44,193 10,903 4] [ J 1,924 20, 158 18,000 2,158 0
Febraary __ - 20,773 28,773 27,636 21,264 5, 500 9 872 ¢ 0 1,137 1,900 0 1,000 ¢
March. ... _ 22, 281 18, 281 15,437 10, 455 4, 600 0 382 ] 2,846 4,000 0 4,000 1]
Aprilo_..__ . 54,703 50,703 47,259 486, 449 810 U 0 1] 3,444 4,000 1, 000 0 0
May__._... - 73,352 67,852 63,334 25,834 28, 000 0 9, 500 [ 4, 518 5, 500 0 3, 500 0
June______. - 71,256 51,256 47,315 42,253 2, 500 0 2, 562 o 3,941 20, 60O 20. 000 0 0
July..____. _ 31, 539 31, 539 26, 481 21,181 3,300 0 0 0 5,058 0 0 0 1]
August______ - 86, 125 83, 445 683, 350 67,000 0 1, 350 0 0 15,005 2, 630 0 2,630 0
September___ - 118, 482 61, 605 57,340 49, 940 7,400 0 )] ' 4,265 56,877 4,977 51,900 9
October...___ . 67, 612 59, 761 54,796 16,075 30, 207 8,000 314 (U 4,966 7,851 7,851 0 0
November___ . 11,935 7,435 4,233 4,233 0 0 1} 9 3,202 4, 500 0 4, 500 [}
December. . __________ 9,423 9,423 6,772 1,772 3, 000 0 0 i 2, 631 0 0 [¢] 0
Total ... . ... 653, 658 527,092 474, 048 350, 648 100, 220 4, 350 13, 830 0 33,045 128, 566 54, 328 71,738 0
Monthly average. .. _. 54, 472 43,924 39, 504 29,221 8,352 779 1,152 0 4,420 10, 5347 1, 569 3,973 D]
1931
January__.___.______.. ! 182, 197 182, 197 180, 858 174, 692 G, 166 0 1] 0 1,339 [ 13 9 0
February ; 15, 212 15,213 13,975 , 000 6,975 0, ] 0 1,237 0 0 U U
March___ 135,133 130, 133 129, 199 126, 512 2, 683 9 0 ] 934 3,000 3,000 2,000 0
Aprid. ... 204, 116 202, 116 187,207 154, 707 32,500 Y 1] 11, 0600 3,910 2,000 2,000 0 0
MaY e 83, 549 83, 549 81,230 49, 450 730 31,050 0 0 2,319 0 0 0 [t}
June.....__._._._.. 151, 145 143, 645 121,575 ] 103,974 17,801 0 0 20, 000 2,070 7, 300 0 7,500 0
Jaly. .. 44,573 44, 573 40, 864 : 30, 424 10, 440 0 0 1] 3,709 0 0 0 0
August_.____ .. 6, 507 6, 507 5,800 | 5,000 800 9 0 U 707 0 0 0 ]
September_..____ .. 42,791 42,791 19,883 ! 9, 083 10, 000 800 ! b} 20, 000 2,408 1} 9 0 0
October_..._.._.. 945 945 500 ¢ 500 0 0 0 445 9 ] 0 0
20,571 20, 571 20,079 16,079 4,000 0 0 0 492 0 ] U 9
20, 697 20, 697 19,347 | 335 18, 962 0 9 0 1,350 0 0 0 0
907, 434 892,934 820, 517 i 677, 305 111,362 31, 850 ! 0 51,000 21, 418 14, 500 35,000 9, 500 0
! !
75,620 74, 411 68,376 ! 56, 442 9, 230 2,654 1 0 4,250 1,785 1,208 417 792 0
14,042 14,042 . 1, L0 ! 0 1, 500 0 i 0 12, 300 42 Q 0 0 0
21,198 21,198 ; 5, 688 1,938 3,750 0 0 15, 000 510 0 0 0 0
29, 470 29, 470 9, 097 7, 200 0 0! 1,897 20, 000 373 0 0 0 ]
72,227 72,227 33,124 2,449 30,675 0! 0 0 39, 103 0 0, 0 0
1‘ 33, 668 33, 668 15,000 7,000 8,000 1 0 0 15,000 3, 668 0 0 0 0
J 64, 262 64,262 25,231 9, 807 15,424 1 0 0 30, 000 9, 032 0 ] 0 0
f 50,321 50, 321 49, 029 10, 529 38, 500 ‘ 0 g 0 1,292 0 0 b} 0
August. ..o 111,210 111,210 107,114 56, 034 51,080 | 0 0 9 4, 096 0 0 0 0
September_. ... _.__. i 30, 402 10, 402 4,332 3,882 450 | 0 0 0 6,070 40, 000 L 40, 000 0
October...___._._.._.._._ 24, 344 24, 344 19,015 3,000 14,515 ¢ 0 1, 500 0 35,329 0 1] 0 0
November...___.._.... 31, 680 31, 680 30, 958 30,958 0 0 0 ] 722 0 ] 0 0
December. .. ___._..___ 35,210 35,210 18, 446 2,000 16, 000 446 [ 0 16,765 | 0 0 0 0
Total ... ... 538, 034 498, 034 318, 534 134,797 179, 894 446 3,397 92, 500 87, 000 i 10, 000 0 40,000 4]
Monthly average....._ 44, 836 41, 503 26, 544 11,233 14,991 37 1 283 7,708 7,250 3.333 0 ; 3,333 )
1933 . ! :
January. ... ... 45, 344 45,344 42,360 31,518 10, 842 0! 0! ] 2,984 0 1] [V 0
________ 36, 877 36, 877 36, 241 31,625 4,616 Q 0 J £36 U 1] 0 0
........ 2, 629 2, 829 2,248 0 0 0 2,243 9 581 0 0 0 0
________ 20, 552 18,952 16, 607 5,903 10, 704 0 0 1) 2,346 1, 600 1, 600 0 0
________ 16,831 16, 831 12, 050 0 12,050 0 0 0 4,780 0 0 ] 0
........ 114, 446 54, 446 48, 296 41, 983 6,263 : [ 70 U 8, 150 60, 000 0 60, 000 0
...... 44,907 44, 907 43, 061 0 13,0061 | 0. 30,000 0 1,846 0 0 0 0
...... 9, 863 9, 863 0 0 0 0 0 1] 9, 863 0 0 0 b}
...... 30, 808 30, 808 17, 854 3,862 13,992 ¢ 9 0 12000 954 0 ] 0 0
851 851 0 0 0! 0 0t 0 851 0 0 0 ]
November_ 12,322 2,322 ] [} 0 4] 0 0 2,322 10, 000 0 10, 0600 0
December___ .. __.._._ 18, 567 18, 567 550 0 550 0 0, 14,250 . 3, 768 0 0 0 0
Total..______._._ 282, 597 ! 282, 597 219, 266 114,871 72,078 0! 32318 26,250 | 37,080 71, 600 ‘ 1,600 i 70, 000 0
Monthly average...... 23, 550 { 0 2,693 2,188 | 3,000 | 5,967 - 133 : 5,833 0
A ) ; i .

23,550

18,272

9,573

6, 007
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Table 55—CAPITAL FLOTATIONS!—Continued

[Thousands of doliars]

New capital
Domestic ’ Foreign
Total
(nt_e:vl i
i i
Year and month ::g r:- Corporate Farm
f:‘ﬂ“‘;' Total loan and| Munie- United
g Total Bonds and notes other ipal, Total Corpo- | Govern-| States
| pre- Com- |Governa | States, rate ment | posses-
Total ferred mon ment ete. sions
Long Short | stocks | stocks |agencles
term term
!
1934
January _.......... 90, 555 47,953 47,953 5,983 0 0 0 5,983 5, 000 36, 970 0 0 0 0
R 89, 448 81, 060 81, 060 13, 058 0 12, 000 0 1,058 7. 000 61, 002 0 0 0 0
149, 352 99, 314 99, 314 13,770 8,912 250 1,325 3,284 3,000 82, 544 (1] 0 0 0
238,913 140, 915 140, 915 28, 241 23, 046 &00 325 4,370 15, 000 97,675 0 0 0 0
144,070 99, 788 99, 788 28,823 25, 582 0 1. 259 1.983 12, 500 58, 465 0 0 0 0
307,194 118, 588 118, 588 9,420 0 0 0 9, 420 11, 500 97, 668 0 0 0 0
375, 592 213, 608 213, 608 20, 279 400 18, 300 0 1,579 105, 000 88, 329 0 0 0 0
2569, 838 180, 358 180, 358 8,019 8,019 4] 0 0| 153,111 19, 228 0 Q ] ]
R 71,007 39, 293 39, 263 7,187 4,387 500 0 2, 300 0 32,106 0 0 0 ]
October. . __ _l 157,139 121, 820 121,820 390 0 0 0 390 83, 000 38,430 (1] 0 0 ¢
November .1 141,891 104, 300 104, 300 8,227 8, 227 0 0 0 10, 000 86,074 0 0 0 0
December__._.._... 187, 261 139, 350 139, 350 34, 861 33, 534 ] 280 1,033 0 104, 489 0 0 0 0
Total_.___ _o-.12, 212,259 ||1, 386, 347 |1, 386, 347 178,258 112,107 31, 550 3,198 31,403 405,111 802,978 0 0 0 0
Monthly average. .1 184, 355 115, 529 115, 529 14, 855 9, 342 2, 629 267 2,617 33,759 66, 915 0 0 0 0
1935
January ... .. _..-- 141, 531 92, 697 92, 264 5, 267 778 2,485 925 1,079 6, 000 80, 997 433 0 0 433
February. 95, 726 50, 118 50,118 8, 500 6, 500 0 0 Q 0 43, 618 0 0 0 0
March._ 2490, 479 105, 023 105, 023 7,945 7,945 0 0 0 0 97,078 0 0 0 0
April__ -1 507,457 89, 508 89, 508 21, 988 10, 988 6, 000 5, 000 0 3. 500 64, 020 0 0 0 0
May - 472,429 81, 764 81, 764 45,193 38, 993 0 1,200 5,000 0 36, 571 0 0 0 0
June .| 512,900 55, 457 55, 457 13,676 13,676 0 0 [} 0 41,781 0 0 0 0
Juty._. 644, 509 127,126 126, 991 55, 090 26, 857 1] 25, 945 2,288 [} 71,902 135 | 0 0 133
August... .. 437,127 148, 210 148, 210 29, 795 29, 395 0 400 0 85, 262 33,153 0 4] 0 0
September__ 437,425 172, 746 172, 746 45, 087 42,260 0 0 2,827 0 127, 659 0 0 0 i ]
October_ . 368, 121 148, 462 147, 292 73,003 70,084 0 1. 540 1,379 15. 000 59, 289 1,170 0 0 1,170
November__ . 382,221 119, 794 118,044 33,289 30, 359 L] 2,430 0 1] 84,755 1. 750 0 0 “ 1. 750
December__. ... 462, 422 221, 206 221, 206 66, 738 45, 110 2. 809 186, 555 2,264 40, 290 114,179 0 0 0. 0
Total_..______ 4,752,346 |11,412,109 1|1, 408, 621 403, 570 322, 944 11,294 54,495 14, 837 150, 052 855, 000 3,488 ; 0 0 i 3,488
i
Monthly average.._| 396,029 117,676 ‘ 117,385 33,631 | 26,012 941 4, 541 1,236 12, 504 71, 250 291 i | 0 L] 291
1936 ‘ } |
January._ ... 411, 631 124, 004 116,004 ||  64.935 713 2,000 1,750 0 51,069 8. 000 8, 000 0 0
February. o 302,859 107, 030 107, 030 13,473 0 4,139 5,715 4,000 89, 558 0 0 0 0
March____ .| 765,921 127,543 127, 543 58, 816 1, 250 1,922 10, 683 11, 000 57,728 0 0 0 4
April.__ -11,002, 603 175, 729 175, 654 127, 879 15, 000 2,216 24,001 0 47,775 75 0 0 75
May _i 419,817 111, 537 111, 537 37, 608 0 2,433 21,777 5,900 68, 030 0 0 0 0
-1 733,407 217, 686 216, 686 151, 874 1,745 18, 582 10,276 1, 000 63, 812 1, 000 0 0 1,000
- 338,779 103, 165 103, 165 69, 809 0 7,198 23,373 0 33,355 0 0 0 0
o 297,008 216, 574 216, 574 170, 799 0 14, 491 10, 484 0 45,775 0 (1] 0 0
o 409,335 177, 860 177, 360 74, 590 0 7.440 18, 758 0 102, 770 S00 0 3, 250 500
_1 465, 596 188, 087 173,087 94, 885 0 13, 422 21, 542 0 78,202 15, 000 15, 000 0 0
November. _.| 380,813 157, 951 157, 951 109, 077 750 5,622 6, 498 0 48, 873 0 0 0
December__..._____ 725, 567 266, 168 266, 168 218, 206 96, 492 3,575 10, 501 107, 638 0 47,962 0 0 0 0
Total..__._._. 6,253,335 |11,973,334 |j1,948,759 |1, 191, 950 816, 457 23,033 &9, 967 262,404 21,900 734, 909 24, 575 23, 000 3,250 . 1,575
Monthly average...| 521,111 {| 164,445 || 162,397 99, 329 68, 038 1,919 7,497 21,874 1,825 61, 242 2,048 1,917 271 131
1937 ‘ \ |
617, 940 243, 568 243, 568 96, 164 62, 989 2, 450 20, 696 10, 050 0 147,374 0 0 0 0
543,975 189, 771 189, 771 152, 267 91, 910 4,350 2, 650 53,357 4, 000 33, 504 0 0 0 0
382,345 185, 374 185, 374 137, 877 98, 997 0 17, 657 21,223 0 47,497 0 0 0 0
316, 792 158, 580 158, 580 78, 427 38,083 0 10, 869 29,475 10, 500 69, 653 0 0 0 0
266, 484 150,179 150,179 78,153 47,047 0 7.201 23,905 28, 500 43, 526 0 0 0 0
560, 338 350, 887 359, 887 268, 946 149, 889 37,176 61,225 20, 656 0 90, 941 0 0 0 [i]
340,170 246, 761 246, 761 80, 870 39,115 200 35, 596 5,959 89, 000 76, 801 0 0 0 0
187,312 78, 740 78, 740 50, 673 34,092 0 3,102 13,479 0 28,067 0 0 0 0
- 223, 828 157,058 153, 808 112,757 87,322 100 15,164 10,171 0 41,051 3, 250 0 3, 250 Q
October__ . 203, 496 96, 402 93,192 66, 647 45, 948 0 20, 099 600 0 26, 546 3,300 0 0 3,300
November_ 135, 929 94,397 94, 397 26, 313 22,320 0 780 3,213 25, 000 43,085 0 0 0 0
December. _____.__. 164, 452 122, 364 121, 864 42,767 25, 650 1,000 8, 831 7. 286 0 79,098 500 0 0 500
Total___...... 3,943,062 (2,083,173 112,076, 123 ||1,191, 891 743, 361 45,276 203, 870 199, 383 157, 000 727,232 7,050 0 3,250 | 3, 800
Monthly average_..|{ 328, 589 173, 598 173,010 99, 324 61, 947 3,773 16, 989 16, 616 13,083 60, 603 588 0 271 l 317

1 See footnote on p. 21.
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Table 55—CAPITAL FLOTATIONS '—Continued

[Thousands of dollars]

Refunding
Domestie Foreign
Corporate |
Year and month Farm
Total loan | Munie- United
Bonds and notes ipai, Corpo- | Govern-| States
Total | Pre- Com- G%tvl(:ﬁ:,_ States, Total rate ment | posses-
Total ferred mon ment ete. stons
Ik Long Short | stocks | stocks |ageneies
i term term
I
1934
January ... 42,601 42, 601 1, 500 1, 500 0 0 0 23, 000 18, 101 0 0 0 0
February._. - 8,388 8,388 2,308 2,308 0 0 0 1, 900 1, 180 0 0 0 0
March.__.. P 50, 037 50, 037 12, 569 12, 569 0 0 0 22, 000 15,468 0 0 0 0
April. . .- 97,998 96, 798 58, 083 58,083 0 0 0 30, 000 8,715 1,200 1, 200 0 0
May. 44, 282 44, 282 2,958 0 2, 958 9 0 20, 000 21,324 0 0 0 [i]
June. 188, 606 188, 606 23,747 4, 000 19, 747 0 0 147, 400 17,459 0 0 D] (}
July__. 161,984 161, 984 125 500 50, 000 75, 500 0 0 30, 000 6, 484 0 0 0 0
August._ . - 79, 481 29, 481 10 000 3,500 6, 500 0 0 11, 000 8, 481 50, 000 0 50, 00U 0
September. . 31,714 31,714 10, 000 10, 000 0 0 0 13, 000 8,714 0 0 0 0
October. .. 35,319 35,319 31, 000 2, 000 29, D00 0 0 0 4,319 0 0 0 0
November. . 37, 591 27, 591 21, 577 21,573 0 0 0 0 6,018 10, 000 0 10, 000 [}
December__...._.____ 47,911 47,911 12,398 9, 398 3, 000 0 0 18, 300 17, 213 0 0 0 0
Total. .. ___._.._ 825,912 764,712 311,637 174, 932 136, 705 0 0 318, 600 136, 476 61, 200 1, 200 60, 000 j]
Monthly average. __.__ 63, 826 63, 726 25, 970 14,578 11, 392 0 0 26, 383 11,373 3, 100 100 5, 000 0
1935
JanUATY - oo ceeeecacn 48,835 48 835 2,459 844 1,615 0 0 30, 200 16, 176 0 0 [t} 0
February - 45, 609 45, 609 23,291 10, 201 13, 000 0 0 12, 500 9, 818 i} 0 0 0
March. ... . 185, 456 185, 456 112, 220 112, 220 0 0 0 20, 000 53, 236 0 0 0 0
April.. - 417,949 417, 949 133, 891 111,519 3, 000 19,372 U 192, 000 92, 058 ] G 1] 0
May... 390, 665 390, 665 81, 567 75, 567 6, 000 0 0 267, 394 41,704 0 0 0 0
June._. 457, 443 457,443 115,488 115,488 0 0 0 319, 000 22,955 0 0 0 0
July.._. 517,382 512,952 486, 885 471, 885 10, 600 5, 000 0 10, 500 15, 567 4, 430 0 4, 430
August 288 917 212,917 180, 067 151, 105 5, 000 23,962 0 300 32,551 76, 800 0 76, 000 0
September. - 264, 679 264, 679 230, 767 229, 137 630 1, 000 0 12,700 21,212 [ 0 0
October___ .- 219, 659 215, 881 179, 392 163, 690 0 15,702 0 23, 962 12,527 3,778 0 0 3,778
November. 262, 427 262, 427 217,215 218, 395 0 820 0 17,254 27, 959 0 0 0 0
December. - . 241, 216 201, 216 100, 617 84, Y74 0 3, 300 12,343 81, 210 19, 388 40, 000 0 40, 000 1)
Total._.________. 3, 340, 236 3, 216, 028 1, 863, 859 1,743, 115 39,245 69, 156 12,343 937, 019 365, 150 124, 208 0 118, 000 8, 208
Monthly average.__.__ 278,353 268, 002 155, 322 145, 260 3,270 5,763 -1, 029 82, 252 30, 429 10,351 0 9. 667 634
1936
January_ ... ... .. 287, 627 239, 627 200, 973 183, 246 17,288 0 439 200 33, 154 48, 000 O 48, 000 0
February._. 195, 828 195, 828 181, 141 162, 081 7,750 19, 691 619 6, 200 8, 488 0 0 0 0
March.___ 638, 377 615, 877 530, 037 524,025 1,125 10, 828 59 9, 600 70, 840 23, 500 0 23, 500 ]
April. . 826, 874 765, 374 529, 872 484, 591 7,000 36,732 1, 549 198,718 36, 783 61, 500 30, 000 31, 500 0
308, 280 308, 280 267, 385 251,727 0 12,075 3,583 3,771 37,123 0 0 0 Q
515, 720 513,970 375, 756 324, 828 600 46, 947 3, 381 93, 429 44, V86 1,750 0 0 1,750
235,614 235, 614 224, 583 219, 955 2, 000 1,525 1,103 2, 080 8,951 0 0 1] 0
80, 434 80, 434 61, 639 55, 350 0 6, 183 106 7, 800 10, 995 0 0 0 0
231,475 231,475 175, 460 156, 233 0 18, 694 533 0 56,014 0 U 0 0
October__. 277, 508 277, 508 271, 517 249, 393 0 18, 188 3,936 1,000 4,992 0 0 0 0
November 222, 863 199, 363 154, 927 144, 809 0 7,273 2,844 28,454 15,982 23, 500 0 23, 500 0
December__ ... _..___. 459, 399 459, 399 407, 707 390, 577 3,975 11,737 1,418 2. 660 49, 033 0 0 0 0
Total.___._._.... 4, 280, 001 4,122,751 3, 386, 995 3, 146, 815 39,738 | 180,873 19,570 | 353,313 | 382,443 158, 250 30, 000 126, 500 1,750
Monthly average.____. 356, 667 343, 563 282, 250 262, 235 3,311 15,073 1,631 29, 443 31,870 13,188 2,500 10, 542 144
1937
Janvary_ ... .. ... 374,372 289, 372 203, 517 80, 836 6, 600 116, 081 0 26, 000 59, 805 85, 000 0 85, 000 0
354, 204 255, 204 224, 521 139, 521 650 23, 325 36, 024 21,200 9, 483 99, 000 0 99, 000 Y]
196, 972 196, 972 181, 055 161,931 0 15, 051 4,073 4,067 11, %49 o 0 0 0
158, 212 123,212 86, 535 68, 784 0 4, 800 12,951 22,356 14, 320 35, 000 ) 01 35000 0
116, 305 116, 305 92, 220 71,255 0 19, 681 1,285 16, 391 7,694 0 I 0 0 i
200, 451 200, 451 149, 341 125, 220 13,574 9, 569 978 30, 000 21,110 0 i 0 0 0
93, 109 93, 409 56, 781 19, 985 4] 28,233 8,563 ¢+ 29,000 7,628 0 ] 0 ] 0
108, 572 108, 572 56, 136 34, 598 16, 600 3, 381 2, 158 I 27, 400 25,036 0l 0 0 i}
66, 770 66, 770 39, 386 331 0 38,431 574 20, 000 7,385 0 1 0 ] {
107, 004 105, 504 69, 653 69, 653 0 0 0 34, 300 1, 552 1,500 ! 0 0 1, 300
41, 531 41, 531 10, 120 9, 000 850 270 0 27, 000 4, 411 0l 0 0
42,088 42,013 14. 463 4,925 9, 200 200 138 22,700 4, 850 75 ~ 0 0 75
1, 859, 889 1, 639, 614 1,183,728 786, 039 46, 874 264, 021 86, 744 280, 414 175,173 220, 575 i 0 219, 000 1,575
i
|
154, 991 136, 635 98, 644 (5, 507 | 3, 906 22, 002 7,229 23, 368 14, 598 18, 331 ‘: 0 18, 250 i31
! | i

1 Compiled by The Commercial and Financial Chronicle and represents a complete revision of data on the same subject shown in the Survey under the the title of ‘“Securities
issued, by purpose of issue.”” The classification has been broadened, and with the publication of the complete historical record by months, it is believed that the value of
these statistics will be greatly enhanced. It is planned to present the historical record for capital issues by type of borrower, with classifications similar to those shown on
p. 35, in the April issue of the Survey. DDue to space Jimitations, it will not be possible to show the details presente:l there until after publication of the 1933 Supplement,
at which time the usual general revision of all data is given. Meanwhile the data will be presented on p. 35 in the old form,; the classifications shown here may be kept up to
date by referring to current issues of The Commercial and Financial Chronicle,

Tncluded in the series are all capital issues which are publicly listed as being for sale, except bank loans and U. 8. Treasury issues. Securities sold at private sale are
included when the compilers are aware of such a sale. Domestic issues include securities sold by all comnpanies mcorporate(i in the United States, regardless of where the
funds may be spent. Foreign issues include only that part of an issue of a foreign company which is floated in the United States. *‘Long-term bonds and notes’ includes
those issues maturing more than 5 years after the date of issue, and “short-term bonds and notes” refers to those issues maturing in 5 years or less. The classification ‘‘farm
loans and Government agencies’’ includes issues for which the U. 8. Treasury acts as fiscal agent, such as those of the Federal Intermediate Credit Banks, the Federal Farm
Mortgage Corporation, the Federal Land Banks, the Home Owners’ Loan Corporation, the Reconstruction Finance Corporation, and also those of the War ¥inance Cor-
poration. Jomt Stock Land Bank issues are included (last issue dated May 12, 1933) as well as any refundmc issues subsequent to that date. The title “Municipal, States,
cities, etc.,”” contains financing of all political subdivisions in the United \tates, and “foreign government”’ comprises ﬁotdtmx‘s in American markets of bonds of foreign coun
tries and their subdivisions. The classification “United States possessions’ comprises issues of all places poanally entitled to classification as Territories or Pos
viz, Puerto Rico, Guam, Hawaii Territory, Alaska Territory. Panama Canal Zone, Philippines, American Samoa, Virgin Islands, and their political subdivisions.
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Monthly Business Statistics

The following table represents a continuation of the statistical series published in the 1936 Supplement to
the Survey of Current Business. That volume contains monthly data for the years 1932 to 1935, inclusive, and
monthly averages for earlier years back to 1913 insofar as available; it also provides information as to the sources
of the data and sufficient descriptive material for a proper interpretation of each series. These notes also indicate
the source from which monthly figures prior to 1932 may be obtained. Tt is essential that all users of the Survey
have this base book which may be secured from the Superintendent of Documents, Government Printing Office,
Washington, D. C., for 35 cents per copy.

A few series have been added or revised since the 1936 Supplement went to press. These are indicated by
an asterisk (*) for the added series and by a dagger (1) for the revised series. A brief footnote accompanying
each of these series provides a reference to the source where the descriptive note may be found.

The terms “‘unadjusted”” and “adjusted” used to designate index numbers refer to the sdjustment for seasonal
variation. Data subsequent to December will be found in the Weekly Supplement to the Survey.

Monthly statistics through December 1935, to- | 1937 | 1936 1937
getger with exgla}ixat&)ry notes ]z;.ncfl refgr_enc}?s
to the sources of the data may be found in the | Decem- | Decem- | Janu- | Febru- . Septem- Novem-
1936 Supplement to the Survey. ber ber ary ary March | April May June July |August Il;er October | ** -

BUSINESS INDEXES

INDUSTRIAL PRODUCTION 5 i
(Federal Reserve)

Combined index, unadjusted
Manufactures, unadjusted
Automobiles
Cement.
Slaughter
Glass, plate. .
Iron and steel.
Leather and pr
Petroleum refining_
Rubber tires and tu

1923-25=100. .

Tobacco manufactures.
Minerals, unadjustedf.
Anthracitet_.___.__
Bituminous coal.
Iron -ore shipmen

Combined index, ted.
Manufactures, ad]usted_
Automobiles......

Slaughtering and meat pa
QGlass, plate_....._.
Iron and steel.
Leather and pr
Petroleum refining. _
Rubber tires and tub
Textiles....._.

Lead_.__...___
Petroleum, cru
Silver.
Zine.._.
MARKETINGS
Agricultural produets (quamxty)
Combined index...._.....__ 923-25=100__ &9 83 67 &6 66 64 66 72 86 90 123 129 115
Animal products 78 89 74 62 79 81 87 92 77 Y 77 0 85
&2 80 76 75 87 90 113 149 125 102 89 x4 78
71 82 73 59 69 65 63 65 56 n 78 81 75
102 120 81 67 106 123 131 112 84 72 67 73 113
32 46 39 18 58 81 176 311 273 | 194 64 43 52
99 77 59 51 54 47 45 51 95 i 101 169 1850 145
142 106 62 54 58 43 28 25 15 95 288 317 234
77 71 78 68 74 67 79 59 65 74 88 114 73
71 49 42 31 30 31 32 50 200 136 96 83 99
“do_... 71 72 79 80 8¢ 85 103 129 69 7 103 110 76

? Preliminary. r Revised.
*New series. For data for period 1919-37, see table 42, p. 20, of the October 1937 issue.
1 Revised series. Data revised for 1936; see p. 22 of the March 1937 issue.
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Monthly statistics through December 1935, to- | 1937 | 1936 1 1937
gether with ex};laﬁxatgry notes ban(fl retsrencﬁs E { | - ] :
to the sources of the data may be found in the | Decem- | Decem- | Japu- | Febru- o ! i {Septem- Novem-
1936 Supplement to the Survey. ber ber l\ ary ary \ Mareh ;  April © May Juse 1 July . August] ]Lj)er October} "o
BUSINESS INDEXES—Continued
i ] ] : ] ; ;
M ARKETINGS —-Continued } ; : : . ! ]
Agricultural products, cash income from farm : | ! |
marketings: : ! i i ;
Crops and livestock, combined index: i i
Unadjusted ---1924-29=100__" %0. ¢ 86.0 75.5 59.5 70.5 69.0 68.0 | 1.5 87.5 90.5 ' 96. 5 107. 5 §4.5
Adjusted._. - 72.5 8.5 75.0 70.5 81.5 89.0 78.0 84.5 94.5 ¢ 85.0 ! 81.0 77.5 73.5
(87 00) o J 61.5 64.5 63.5 63.0 74.5 88.5 74.5 85.56 108.0 86.0 \ 72,0 66.5 58.5
Livestock and produets. . 840 92.5 87.0 78.5 88.5 90.0 8L.5 83.0 80.0 84.5 | 90. 5 &9.5 88.5
Dairy products 100.0 91.5 89.5 84.5 90.5 88.0 88.5 85.5 85.5 86.0 88.0 91.0 95.0
Meat animals. .. 80.0 100.5 89.0 £3.0 89.5 9.0 75.0 82.0 7.5 86.0 ' 94.0 89.5 84.0
Poultry and eggs._._.._. 71.0 7.5 78.5 59.5 85,8 86.0 80.0 78.5 ‘ 78.0 77.5 | 89.5 91. 5 94.0
COMMODITY STOCKS i 1 ' i
Domestic stocks, (quantity): i : ; ;
Combined index 162 132 127 120 111 101 | 96 | 99 106 1! r 130 149 162
Manufactured goods.___________.___. d 114 108 i1 110 110 107 107 ‘ T 108 107 109 109 113 7114
Chermicals and allied products. 159 131 143 153 154 ¢ 148 144 i 141 141 143 ; 149 153 7 169
Food products. ......__... i 70 112 114 110 103 T8 - 193 r 97 r o4 r 90 r77 73 r 68
Forest products...... 137 116 . 116 109 109 110 ' 112 117 120 122 r 126 132 r 137
Paper, newsprint. ... 58 54 | 71 61 73 47 48 | 57 50 68 82 106 92
Rubber products. - &2 94 94 101 r 103 ; r 105 105 ! 104 97 ! 107 i 97 r 94 r o}
Raw materials_._......__._. 196 150 139 : 127 111 ¢ 98 | 93 91 104 | 11 j 146 175 196
Chemicals and allied products._ 126 104 93 ; 84 78 1 75 75 74 7 | 81 10 124 124
Foodstuffs_ ..o ... 132 118 111 ¢ 104 85 | 70 i 70 78 120 4 126 i 135 145 T 158
Metals....____..._._. i 127 107 98 ; 83 80 j 70 83 i 43 105 118 . 111 117 r132
Textile materfals..___.______..__._. 315 232 | 214 195 174 ¢ 154 i 136 i 121 108 117 191 260 205
World stocks of foodstuffs and raw materials ! : ; i |
Combined index (quantity)t 1923-26=100_._._|. ___._._| 183 | 184 4 183 182 § 174 169 166 171 ) Y. 20 VRN P RPN
Coffee, adjusted}. oo 43! 418 | 429 457 | 450 | 466 445 443 442 i ..........................
Cotton, adjusted t.. .do.... 194 171 174 i 171 1684 ! 160 155 148 144 | 148 ; 179 182 187
Rubber, adjustedt.. .do..._| 288 251 245 | 240 244 : 235 225 239 242 4 219 254 r 261 274
8ilk, adjustedt. ... ~do..._| 176 196 187 l 188 i 187 | 184 192 190 l 188 19¢ 188 179 178
Sugar, adjustedt.....-. [ [ S T 174 178 ¢ 178 ! 177 : 163 l 163 166 168 156 © 197 180 1 ...
Tea, adjustedt. ... -do-_-.! _________ 124 118 ! 110 99 20 9 94 88 93 . 92 09 ...
Tin, unadjustedt. - ___. ~do.__.| 101 100 | 101 ! 95 7 g | 93 : 87 | 100 101 93 93 92
Wheat, adjustedt_ .____._____._._.__ doo._ | . 113 | 119 ; 119 116 | 102 | 8 ! 81 : 108 120 : 124 | 115 119
1 H i
COMMODITY PRICES
i : ‘ |
COST OF LIVING | ! i
| |
(National Industrial Conference Board) | ! : !
Combined indeX_..._...._...._...... 1923= lOO..I §5. 6 86.1 86.9 87.2 87.9 88.3 : 88.8 88.9 88.9 | 84.0 89. 4 89.5 %9.0
Clothing_ . _ ..4d0__..i 7.7 7.1 74.3 75.0 75.9 76.2 6.7} 6.9 76.9 77.8 78.5 8.7 i 78.8
Food__.___ ~do....! 84.4 84.7 86.4 §6.3 87.2 87.4 88.4 | 88.2 87.7 | 87.3 87. 6 86.7 85.4
Fuel and light. . -do.. ..1 86.1 86.6 86.4 86.5 86.1 85.0 83.7 ‘ 83.7 84.1 84.4 85.01 85.4 | 85.8
Housing.._. .do_.._} 88.7 818 82.2 82.8 84.2 85.2 86,1 86.6 87.1 ! 87.8 88.6 89.2 | 89.1
SURALIeS - o oo e oo eee do_...} 97.8 95.3 95.8 96.1 96.4 i 6.6 96.8 1 96.8 96.91 97.0 97.1 97.9| 978
PRICES RECEIVED BY FARMERS E | ’ ; ’ !
(U. 8. Department of Agriculiure)$ ; ! ! ' ! |
i v . i
Combined index..._ .1909-14=100._, 104 126 131 127 128 130 128 ! 124 125 i 123 118 112 107
Chickens and eggs._... d 133 110 101 102 104 96 ¢ 95 102 | 108 119 127 135
Cotton and cottonseed... 105 107 108 116 117 112 ! 107 106 90 74 67 65
Dairy products...__._.._.. : 127 128 126 125 120 116 | 113 116 119 123 128 132
Fruits......_.__.__ 93 105 127 133 142 152 ¢ 157 145 123 121 99 88
Grains. .o oooooeooooaooo. 134 143 146 145 154 149 139 139 119 111 93 85
Meat animals__.___ d 122 128 126 129 130 133 137 144 151 144 136 120
Truck crops........ 99 116 143 131 127 139 124 96 104 117 130 124
Miscellaneous - oocemeccmcemcmaamaanaaa. do : 168 182 147 140 139 133 119 113 128 § 115 113 112
. 1
RETAIL PRICES ‘ i :
1 ! H
U. 8. Department of Labor indexes: : ; |
Coal: : !
Antbracitet. . ..o 1923-25=100._ . .. ... § 842 | oo 843t L. T2 .
Bituminous*._. eadooji o8 BB.2 | o jece—oo| BBB e .. 88.5 | ..
Food ool d: 86.5 85.8 84.0 | 83.6
Fairchild’s index:
Combined index__..._....... 95.6 06.3 95.7 94.5
Apparel:
Infants’ wear_....__.._._.._..______ 3 95.8 97.1 97.2 7.2
Men’s._____.._. 5 90.1 91. 5 91.4 01.4
Women’s........ A 93.6 95.2 95.1 94, 4
Home furnishings__ 94.7 95.3 96.3 98.1 97.9 97. 4
Piece goods. ... - 88.2 88.6 88.9 89.2 89.2 88.2
WHOLESALE PRICES
U. 8. Department of Labor indexes: : h !
Combined index (784) - coooooooo._. ! 81,7 24.2 | 85.9 86.3 87.8 88.0 | &7.4 87.2 87.9 87.8 87.4 85.4 83.3
Economic classes: : !
Finished produet§..-o............_ ! 85.3 83.8 84.9 85.4 86.4 87. 4 87.5 87.7 88.8 89.0 89.1 88.1 86.7
Raw materials_.___ k 75.4 85.6 88.1 88.3 90.1 88.7 87.1 £6.1 86.5 84.8 1 84.4 80.7 77.2
Semimanufactures. ! 77.7 82.3 85.4 85.5 89.6 89.5 87.5 86.8 87.0 | 86.6 85.3 82. 5 79.8
Farm products....... | 72.8 88.5 91.3 91. 4 M1 92.2 80.8 88.5 89.3 ; 86. 4 85.9 80. 4 75.7
TRINS. . ... POTLSQ 10901 11307 uL5| U2l 192! 139, 1057 1052 920 91.9! 770 69.2
Livestock and poultry I 78.4 85.0 ! 91. 4 89.9 93.7 | 93.6 | 95.9 98.3 1 1050 108.2 106.7 ¢ 98. 5 86.2

r Revised.

*New series. For bituminous coal, retail price index, see table 44, p. 20 of the October 1937 Survey.

tRevised Series. Retail prices of anthracite coal for period 1929-37, see table 44, p. 20, of the October 1937 issue; retail food prices, for period 1923-36 see table 9, p. 20, of
the February 1937 issue. World stocks of foodstuffs and raw materials revised for period 1920-37, see table 19, pp. 17 and 18, of the May 1937 issue; revisions shown on p.
23 of the November 1937 issue were occasioned by recomputation of seasonal adjustment factors for 1936 and 1937.” Revisions not shown on p. 23 of the Nov. 1937 issue will
appear in a subsequent Survey.

§Data for Jan. 15, 1938: Total 102, chickens and eggs 113, cotton and cottonseed 66, dairy produets 128, fruits 70, grains 91, nieat animals 110, truck crops 101, miscellaneous
114.
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Monthly statistics through December 1935, to- | 1937 | 1936 1937

getl}:ler with ex];laﬁat?iry notes %m} refzrencﬁs | | S ‘ -

to the sources of the data may be found inthe | Decem- | Decem- | Janu- | Febru- . eptem- Noveni-

1938 Supplement to the Survey. ber ber ary ary | March l April | May | June 1 July IAugust ger ' October | ™o

COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Contd. .

FOOdS oo 1926=100_. 79.8 85.5 87.1 87.0 87.5 85.5 84,2 84,7 86. 2 86.7 88.0 85.5 83.1
Dairy produets..... —--do.___ 90. 2 88.9 88.9 88.7 90.2 78.5 73.1 72.0 76.4 79.7 84.8 85.7 89.2
Fruits and vegetables. -do.... 57.8 75.4 82.4 87.8 86.5 83.5 84.1 84.5 7.2 65.3 64.0 62.2 61.5

ds 88.8 87.2 90.6 90.3 92.0 04.9 95.9 98.0 106.0 112.1 113.4 107. 4 98.3
83.6 82.2 83.4 84.1 85.5 86.5 86.3 86.1 86.3 86.1 85.9 85.1 84.3
92.5 89.5 91.3 93.3 95.9 96.7 97.2 96.9 96.7 96.3 96. 2 95. 4 9.7
92.0 88.5 89.7 91.0 01.8 94.9 95.0 95.0 95. 4 95.5 95.0 93.4 92.9
95.5 95.5 95.5 95. 5 95.5 95. 5 95. 6 95.5 95.5 95,5 95.5 95.5 95.5
93.8 89.6 93.0 99.0 102.1 103.0 103.0 102.2 1013 99.5 99.0 97.3 94,8
Chemicals and drugs. 79.5 85.3 87.7 87.8 87.5 86.9 84.5 83.6 83.9 82.2 81.4 81.2 80.2
Chemicals._.__ i 8.5 93.3 98.4 95.6 95.3 04.2 911 90.1 89.9 87.0 85.7 85.3 84.2
Drugs and phar do__._. 75.1 77.4 79.0 83.0 £3.0 82.9 79.2 78.0 78.2 78.2 78.3 78.3 76.8
Fertilizer materials _do_...! 2.0 68.6 70.6 70.7 70.3 70.7 70.8 70.5 7.3 7.7 1 § 72.5 71.9
Fuel and lighting materials. -do.._ 78.4 76.58 76.6 76.8 76. 2 76.8 77.2 77.5 78.1 78.4 8.7 78.5 78.2
Electricity Ao 82.7 810 80.8 77.8 771 78.8 79.5 80.0 79.4 80.5 81.0 83.1
Gas. . I s S O 83.1 82.2 80.7 79.8 80.7 83.0 84,2 84.0 82.6 84.0 83.6 83.1
Petroleum products. _do__. 59.5 58.0 58.3 59.1 58.6 59.8 60.9 61.5 61.8 62.0 62.2 61.7 60. 6
do.... 97.7 9.7 107 102, 7 104.2 108.3 106.7 106. 4 106. 7 108.1 107.6 106. 7 101. 4
..................... do.... 105. 6 99. 4 99.7 101. 4 102.3 ! 103.8 108.1 107.5 107. 4 107. 4 107.5 107.6 106.9
Hides and skins. _do.... 85.5 110.4 116.0 114.9 18,5 1 121. 4 117.7 114.6 116.2 122.1 120.7 117.1 94.6
Leather. .. ......_. -do____} 86.9 92.6 04.3 95.5 97.1 1 100.7 100. 6 08.8 98.7 100.0 98.9 97.2 92,7
House-furnishing goods.. .do....; 89.7 83.2 86.5 87.9 88,4 ! 89.0 89.3 89.5 89.7 91.1 91.1 91.0 90. 4
Furniture_.._........ do_...| 859 79.4 84,0 84.5 85.0 85.8 86.1 86.6 86.8 87.1 87.1 87.1 86.0
Furnishings_._____.__._.... do_._.| 93.5 86.9 89.0 91,2 91.7 92.1 92.5 92.5 92,6 95.0 94.9 94.9 94.8
Metals and metal produects.. .do.._. 96.3 89.8 90.9 017 96.0 96.5 05.8 95.9 96.1 97.0 97.1 96. 4 96. 8
Iron and steel_.___..__..._. do_.__ 99.0 90.9 1.7 92.0 97.5 09.6 09.6 09.7 1 99.8 99.9 99.8 99.7 99.3
Metals, BODfEITOUS . - . weeeee e do.... 751 78.6 84.8 89.4 1011 97.0 01.7 919 : 92.7 93.3 92.6 85.5 78.5
Plumbing and heating equipment i ; |
1926==100__ 79.6 76.7 771 7.4 77.68 78.7 78.7 78.7 78.7 78.8 [ 80.6 80.6 79.6
Textile products. 70.1 78.3 77.6 7.5 78.3 79.5 1 8.7 78.2 78.3 77.1 75.3 73.5 712
Clothing. .. 86.7 83.1 83.9 84.2 84.8 868! 87.2 89.1 90.1 90.0 89.7 80.4 87.3
Cotton goo 68.7 90.3 91.9 91.3 94.0 ¢ 95.1 1 92.6 89.7 86.8 82.2 76.8 73.1 | 70.5
Knit goods 63.4 63.0 84,4 64.7 64.9 ! 65.9 l 65.7 64.6 64.8 65.7 66.5 65,8 | 64.2
Silkandrayon__. .. oo 29.4 33.8 34.5 33.7 33.6 : 33.8 32.5 32.8 33.9 32.9 | 32.4 30.6 30.1
Woolen and worsted goods. . -.do..._ 83.5 90. § 1.9 93.1 92.6 | 93.5: 93.3 93.2 94.4 93.9 | 92. 4 90. 1 83.1
Miscellaneous c—- --do.... 75.0 7.5 76.2 77.3 79.5 ¢ 81.1 ¢ 80.5 79.4 79.0 77.3 77.0 1 76.2 75. 4
Automobile tires and tubes. --do.__. 57.4 50.1 51.8 53.1 55.0 56.4 ! 56. 4 56.4 56. 4 56. 4 56.4 | 56.4 57.4
Paperand pulp ..o ccocucmccrcaan do_... 89.8 82.9 84.8 87.5 90.2 93.9 ‘ 94.6 95.0 94.2 94.1 93.4 92. 4 90. 4
Other wholesale price indexes: i ;
Bradstreet’s (86) . - cooooooeocaaoaeaae do....{ (1 86.2 86.9 87.8 91.4 89.1. 87.7 87.2 86.6 84.8: 8.0 80.1 75.6
DUn’s (300) - oo cmcacaacoan do.__.| (1) 109. 5 107.7 108.8 109.0 108.7 ¢ 106.8 | 107.3 | 102.8 102.2 . 102.7 97.3 1  93.8
World prices, foodstuffs and raw materials, ! ; ! i H
Combined index._ ..o ... 1923-25=100. . 51.8 60.6 62.3 60.3 64.2 65.2 62.0 59.8 : 6L.3 58.3 | 56.2 53.5 51.7
Coffe 43.5 54.9 55.9 58.3 55.4 | 55.4 | 57.8 57.8 57.3 56.4 56.4 | 56.9 | 46.5
30.5 47.1 47.8 48,2 53.3 ! 52.6 ! 48.9 46.7 45.6 37.9 33.1 30.9 | 20. 4
35.4 46.8 50.1 49.9 56.4 | 54.8 ; 49. 4 45.2 44.3 43.1 43.6 38. 4 34.2
22.0 271.5 28.7 27.8 28.1 27.6 i 25,8 26.5 27.1 26. 2 25.9 24,0 23.0
58.1 71.3 73.8 66.3 64.6 63.8 | 62.3 62.6 84.1 66.1 62.1 56. 6 60. 4
73.8 66.9 70.8 74.0 78.0 80.7 i 81.8 76.4 77.9 83.9 86.4 84.4 79.1
85.2 103.1 101.2 103.3 124.8 117.4 1 110.7 111 118.0 1i8.2 116.6 102. 4 86.1
eem -do.... 89.2 8L.8 . 84.2 79.5 86.5 95.3 ! 89.9 84.8 ! 81.0 85.7 86. 5 87.2 86.3
actual. (See under respec- i i i
tive commodities.) ! | !
PURCHASING POWER OF THE |
DOLLAR i ;
Wholesale prices. .. ..o .occeae - 1923-25=100.. 123.3 119.6 117.2 118.7 114, 7 114.4° 1152 0 1155 114.6 115.1 115.2 117.9 120.8
Retail food ptices} ........ eedoooi 12101 120. 6 118.2 118.3 117.1 116.8 | 1156 116.0 116. 4 117.0 1168.6 117.8 119.6
Price received by farmers. . _ .-do._.. 141.4 116.7 112.2 115.7 114.8 113,11 1148 118.5 117.68 119. 5 124.5 131.2 137.4
Cost of Hvingt. oot iainiananns do.... 114. 8 118.1 | 117.1 116.7 115.7 11521 114.5 114.4 114. 4 114.3 113.8 113.6 114.3
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTEACTS |
AWARDED i
Value of contracts awarded (Federal Reserve
indexes):

Total, unadjusted.__._ 49 53 51 54 56 61 68 72 75 66 56 49 " 50
Residential, unadj 26 38 37 42 47 51 52 47 45 40 37 35 ! r31

Total, adjusted 62 66 63 62 56 53 56 61 68 63 56 52 | r &6
Residential, adjusted 31 45 45 47 45 44 44 42 44 40 37 36 r 33

F. W. Dodge Corporation (37 Stat
By ownership:*
ublic.... thous. of dol..| 115,053 § 82,461 { 112,345 | 69,382 | 66,355 | 74,164 | 92,585 A 137,458 | 130,776 | 107,530 | 79,623 | 77,838 | 92,889
Private ----| 94,398 { 117,235 | 130,482 | 118,875 | 164,891 | 195,770 | 151,528 | 180,384 | 190,826 | 177,574 | 127,449 | 124,243 7105, 512
By type of project:
Total, all types:t !
Projects. . o .covocmaaaeoal number..! 7,025 9, 605 8,731 8,746 13,355 16,162 13, 756 13,884 13,230 | 12,990 | 12,649 | 12,132 9,912
Valuation ..-thous. of dol..; 209,451 | 199, 696 | 242,827 = 188,257 | 231,246 | 269,934 ;| 244,113 | 317,842 | 321,603 | 285,104 | 207,072 | 202,081 i* 198,402
Nonresidential buildings:
Projects. - acececmmaceaean number._. 2, 532 2,467 2,629 2,922 3,361 3,741 1 3,225 3,566 3,720 3,574 3, 296 3,307 2,872
Floor space. -thous. of sq. ft..{ 16,626 14,370 | 14,691 10, 701 16,579 | 18,462 @ 16,710 | 21,794 | 24,512 21,154 14,494 13, 568 13, 690
Valuation__.._.._..___.__ thous. of dol..} 101,210 } 72,956 : 95,969 | 65626 | 88,602 | 96,179 | 93,433 | 124,837 | 138,064 | 117,210 | 75660 | 75,012 | 77,035
Public utilities:
Projects. «ocecncaroomaaaol number._. 265 167 181 205 195 241 188 309 275 295 229 274 255
P \;)e;l.uatim]lK ................ thous. of dol..| 18,286 ) 18,117 ; 21,788 | 32,364 | 20,256 ; 20,985, 10,763 | 29,863 | 49,992 | 31,343 | 12,049 | 15,602 | 17,426
ublic works:
Projects. . ooceoiccincaaas number.. 763 582 515 395 604 1,089 | 1,069 1,183 1,221 1,38 | 1,307 1,058 847
Valuation. . .thous. of dol..! 46,475 | 42,135 46,664 | 27,264 | 32,221 44,757 | 55,980 | 70,064 | 52,501 63,103 | 52,873 45,082 ¢ 43,983
Residential bu ypes: /
Projects._. number.. 1,365 6,389 5,406 6,224 9,195 11,081 9,274 8, 826 8,014 7,735 7,817 7,493 5,938
Floor space._ -thous. of sq. ft__| 10,856 | 18,969 18,427 18,739 | 24,244 | 29,483 | 23,038 | 23,845 | 20,580 18,920 17,028 16, 306 15, 165
. Valuation thous. of dol..{ 43,480 § 65,487 | 78,407 | 63,004 | 90,168 | 108,013 | 83,937 | 93,078 | 81,046 | 73,448 | 65500 | 65,485 | r 59,938
Engineering construction: |
Contract awards (Engineering News Record){ | i 1
thous. of dol-.| 199,033 I 266,301 | 173,077 | 189,197 | 156,788 | 216,055 | 235,012 | 274,399 | 260,001 | 170,068 210,511 | 187,001 : 165, 581

" Revised.

1 Discontinued by the reporting source.

* New series. For data un the value of contracts awarded classified as to ownership, see table 29, p. 18 of the August 1937 Survey.
t Revised series. For data on purchasing pewer of the dollar, cost of living for period 1914-36 and retail food prices, for period 1523-36, see tables 5 and 6, p. 19 of the
February 1937 issue. For construction contracts awarded in 1936, by type of project, see table 28, p. 18, of the August 1937 issue.
§ Data for December 1936 and April, July, September, an1 December 1937 are for 5 weeks; other months, 4 weeks.
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Monthly statistics through December 1935, to- | 1937 1936
gether with explanatory notes and references

to the sources of the data may be found in the | Decem- § Decem-| Janu- | Febru- - . Se tem-’ October | Novem-
1936 Supplement to the Survey. o e g?y ar; Mareh | April | May June | July |August|=BL Dor
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavemens contract awards:
Totale caeneaca s thous. of sqq. yd.. 4,023 5, 468 3,385 2,371 3,352 4,340 6, 639 86, 575 5,187 5,783 6,059 3,205 3, 170
Roadsonly. . . e oo do_... 2,303 4,026 2,836 1,456 2,564 3, 155 5,495 4,861 3,562 4,216 4,499 2,403 2,320
Highways and grade crossing projects admin-
istered by Bureau of Public Roads:
Highways:
Approved for construction: .
Mileage. - coueermaccnan number of imiles._ 2,952 2, 635 2, 880 2,993 3,323 3, 426 4,482 3, 582 3,142 2,986 2,746 2,572 2,751
Allotments: total--: __thous. of dol._| 41,683 | 42,090 | 43,809 | 44,472 | 46,743 | 46,724 | 48,189 | 49,263 | 43,417 | 40,606 | 39,849 | 39,112 | 39,781

36,7751 29,059 | 32,710 | 34,247 | 36,315 | 35,207 | 38,550 | 39,418 | 34,885 | 32,861 | 33,404 | 33,704 | 34,047
2,368 3,671 3,291 2,902 2,883 3,108 2,436 2, 596 2,266 2,754 2,343 2, 230 2,238

Works Program funds._....._.._. do.._. 2, 540 9, 360 7,898 7,323 7,545 8,319 7,203 7,249 8, 267 4,990 4, 102 3,179 2, 506
Under construction:
Mileage. . oooocoomeooeo number of miles._ 5,884 8,003 7,617 7,923 8,041 8,278 8, 896 9,215 8,970 8,583 8, 135 7,478 6, 726
Allotments: Total.. _.thous. of dol_.| 103,717 § 141,069 | 133,553 | 136,039 | 139,683 | 144,531 | 149,535 { 152,050 | 148,745 | 143,603 | 137,562 | 127,418 | 117,105
Regular Federal aid. do....| 80,400 ] 65664 | 65222 | 69,509 | 76,168 | 851556 | 92,071 | 98,968 | 101,062 | 102,524 | 99 913 | 95,667 | 89,320

Public Works Program:
1934-35 funds 6, 435 13,461 12,561 | 12,491 | 12,540 | 11,842 12,075 10,910 9, 959 9,229 8,720 8,171 7,434
Federalaid.....__. 0 11 0 0 0 0 0 0 0 0 0 0 0

Works Program funds.. - 16,882 | 61,934 | 55,770 | 53,738 | 50,975 | 47,534 | 45,380 | 42,172 | 87,724 | 31,850 28,920 | 23,580 | 20,352

Estimated totalcost ......._..._... do....| 186,914 | 207,315 | 199,498 | 205,230 | 214,697 | 228,204 | 239,730 | 248,187 | 253,914 | 25C, 171 | 238 739 | 224,670 | 207, 597
Qrado crossings: 3
Approved for construction:

Eliminated and reconstructed®.number. . 158 206 173 157 150 142 132 167 164 154 165 146 156
Protected by signals* do.... 487 542 542 419 396 397 393 360 350 356 417 363 518
Works Program funds allotes
thous. of dol.__| 10,443 17,971 16,037 | 13,526 | 12,842 [ 13,381 13,484 | 15,730 | 12,323 11,761 12,713 10, 883 10, 731
Estimated total cost_......._..__.._ do_...] 11,186 | 18,606 | 16,62t 14,049 | 13,257 14,079 | 14,321 16,881 | 13,374 | 12,697 | 13,291 11,430 11,453
Under construction: _
Eliminated and reconstructed*_number. - 405 1,081 1,039 1,014 969 935 873 824 704 650 581 502 459
Protected by signals* ... _.__.__. do_... 410 98 100 309 341 345 346 375 363 368 357 373 408
Works Program funds allotted
thous. of dol__| 47,356 | 104,876 | 101,381 | 100,593 | 98,464 { 95,690 | 92,211 | 87,677 | 79,110 | 71,167 | 63,600 | 56,801 52,417
Estimated, total cost....ooeeoeeo o do....| 48,973 | 107,645 | 103,808 | 102,853 | 100,718 | 98,004 | 94,452 | 90,671 | 82,220 | 74,123 | 65526 | 58527 | 54,111
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)____.. 1014==100__ 196 195 | ool 208 oo 201 oo |rmmemnaae 198 (ool
American Appraisal Co. (all types)._1913=100.. 184 169 171 174 178 181 182 184 185 185 185 184 184
Associated General Contractors (all types)
1913=100_. 191 180 181 184 184 186 186 192 101 191 191 191 191

Engineering News Record (all types)l§91

E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Brick and concrete:

3=100..| 245.0 220.1 223.5 223. 5 225.3 230.3 233.3 238.2 241.8 243.0 244.0 241.6 245.0

Atlanta.___.._... U. 8. av., 1026-29=100. . 93.7 85.2 86,9 88.1 918 93.3 93.2 94.3 93.8 94.1 94.3 91.2 94.2
New York. oo oooooomciaioaias do....| 126.2 108. 4 109. 5 110.1 111.3 1115 111.7 121.8 126.2 126.5 127.3 126.7 126, 6
San Francisco.. sdoo._.| 1142 108.21 111.8 | 108.4 109. 4 109.7 109.7 110.7 1 110.7 117.4 117.6 113.6 113.6
8t. Louis_..._.___. ceefto L 1147 106.2 108. 4 109.8 110.6 113.0 113.0 114.4 114.3 114.5 115.0 114.8 114, 7

Commercial and factory buildings:
Brick and concrete:

Atlanta____._.... . 96.4 87.3 83.6 90.5 95.3 95.8 95.7 96.7 96.4 9.6 96.8 96.7 96.7
New York.... 1 1227 M2.1| N7 20| 1132 11341 11361 1222 1276 18] 1285| 1082|128
San Francisco. . g0l 152 181| 10| 138 4.0 114.0| 1148| u4s| 041 125 1594 1194
8t LOWIS_ oo Jdousel 1074 m21| M29 | 135, Un1| U7 8.8 187 188, 193] 110.2| .1

1

Brick and steel:

04.0 86.0 88.3 89.2 94.0 94.8 94.6 95. 4 94.7 04.9 95.1 4.8 9.8

126. 1 108.7 1111 112.2 113.9 114.8 115.1 120.5 126.4 126.6 127.6 126.8 126.6
§ 2
5 0

San Franecisco. 174.8 108.9 112.7 108.8 110.7 111. 6 111 113. 1 113.1 117.5 17,5 114.2 114. <

St. Louis 118.5 107.6 109.7 112.8 114. 4 117.6 17, 1)8.8 118.6 118.8 119. 4 119.2 119,
Residences:
Brick:

Atlanta._. 82,9 77.0 80.1 82.0 84.3 88.4 88.4 88.3 85.5 85.7 85.9 85.0 85.0

118.9 104.8 106. 5 108. 5 100.6 109. 6 110.0 119.4 121.6 121.8 123.9 120. 4 119.6

103.4 29.2 102.4 98,1 99.8 101.3 101.3 104.9 104.9 1.2 110.6 106.8 106.8

106.6 100. 6 104.1 105.0 105.4 166.0 105.9 107.8 107.0 106. 4 109.0 108.2 107.4

76. 4 70.7 75.0 76.6 783 82,7 82.7 82.3 79.2 79.4 79.6 78.4 78.4

3.2 090. 1 101.1 104. 5 1049 104.9 105.0 115.0 116.2 116.4 118.4 114.3 113.5

San Francisco. weo-doo .. 93.9 88.6 92.2 92.2 4.0 95.8 95.8 96.4 96, 4 104.9 104. 2 97.3 97.3

8t. Touis_..._.._. L.do_... 97.6 92.3 96.1 97.2 97.6 98.0 97.9 99.2 98.3 97.6 100.6 99.6 98,7

REAL ESTATE

Fire 108808 e em oo m e thous. of dol._{ 30,173 | 30,134 | 25070 | 28,655 | 29,310 | 26,664 | 21,438 | 19,525 | 19,812 | 19,767 | 19,350 | 21,005 | 23,850
Foreclosures:

Metropolitan eities®. .. .. ... .. 1026=100__ 182 268 222 196 230 237 230 243 214 176 180 177 177

Nonfarm real estate* .. ._....._... 1634=100_. 57.2 84.4 69.9 65. 1 74.0 13.3 74.7 76.3 68.5 57.7 63.2 57.6 | r56.8

Loans of Federal agencies:

Federal Savings and Loan Associations:

Associations, total _.number..| 1,328 1,212 1,228 1,240 1,249 1,257 1,270 1,286 1,203 1,296 1,307 1,31 1,318

Associations reporting 1 1,178 1,065 1, 143 1,157 1,168 1,157 1, 166 1,181 1,168 1,200 1, 211 L1194} 1,178
Total mortgage loans catstanding*

thous. of dol..| 783,069 § 544,107 | &76, 200 | 611,212 30, 68 | 644,008 | 679,949 | 703,996 | 718,927 | 746,958 | 769, 117 | 773,208 |*776, 086

Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol._] 202,002 | 145,394 | 143,738 | 141,198 | 142,716 | 146, 146 | 153,488 | 167,054 | 159, 568 | 175,604 1 179, 508 | 184, 038 | 187, 333

Home Owners’ Loan Corp.:
Loans cutstanding®. .. ... de.__. (2,297, 64742,765,008 2,720,274 (2,698,611 |2,661,542

12,625,493 12,591,115 |2,556,401 12,524,12012,497,224 12,472,421 2,446,002 |2,422,149
i i

§Index as of Jan. 1, 1938, is 243.9.

r Revised.

*New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement. For earlier data on the foreclosures
indexes, see table 18, p. 20 of the April 1937 issue. Total mortgage loans outstanding of Federal Savings and Loan Associations represent the combination of loans of ‘“‘new
associations” and ‘““‘converted associations” which were shown separately in the 1936 Supplement to the Survey. The Home Owners’ Loan Corporation data are for loans
closed through June 12, 1936, when lending operations ceased, and for loans outstanding thereafter. For loans outstanding, data beginning September 1933 will be shown in
a subsequent issue. The June 1936 figure, which was $3,092,871,000, represents the total of all Joans made during the full period of lending operations,

40494—38——4
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26 SURVEY OF CURRENT BURINESS February 103%

Monthly statistics through December 1935, to- | 1937 1936 1937
gether with explanatory nctes and references |— S - J—
to the sources of the data may be found in the | 1)ocen:- De(’em- Janu- i Febru- |

\

i [ : | ! So tem- »\'uvem-
193¢ Supplement to the Survey ber ber ary ary l March : April AMay \‘ June | July August ' x;)r‘r October I [
DOl\IhSTIC TRADE

ADVERTISING
Printers’ Tnk indexes (adjusted for seasonal
variation):

Combined index}_. ... 19”8—32 100._ 95.6 99.2 86.5 91.9 94.1 96.5 94.8 98.3 94.8 96.2 95.0 2.9 91.3
Farm papers. 93,8 92.9 70.3 76.7 72.0 78. 0 82.6 82. 58 69.7 86.4 79.0 66. 9 80.6
Magazines_ ‘ 98, ¢ 101. 1 89.3 043 97. 8 102.1 97.8 101. 9 103.5 101.9 99.1 97.1 102. 4

£4,0 95.2 8.4 88, ¢ 90,1 91.4 89.0 92.5 87.7 83.8 89.1 7.6 84.3
87.5 75.6 74.8 68. 5 75.7 82.5 85. 4 79.5 82.8 84.4 79.1 84.5 770
..................... d 262.1 244.4 241.5 231.8 228.6 2307 297.0 289. 4 233.4 208.3 2r7.0 1 r220.9 244.7
Radio advertising:*

Cost of facilities, total. ---.thous. of dol_. 6, 573 6, 185 6, 061 5,714 6,345 5, 080 5,876 5, 555 4,761 4,807 4,971 5,093 6, 103
Automotive._._.. do 990 044 1,094 973 1,099 1,018 1,070 904 683 735 692 981 965
Clothing.._.________ 9 39 30 25 25 10 26 32 27 32 26 29 19
Electric home equipment . 65 16 35 65 108 133 141 101 97 78 34 35 A7
Finaneial 76 85 74 69 76 73 61 71 68 52 36 60 02

0ods. ... 1,906 1,821 1,751 1,631 1,728 1,721 1,630 1,508 1,337 1,344 1,441 1,727 1,724
Home furmqhmgs‘ ete 21 51 r4 9 10 9 7 4 0 0 0 16
Soap, cleansers, etc.___. 582 457 r 356 r 407 517 593 528 560 454 475 522 529 557
Office fumishings. supplies. 0 6 0 0 0 0 0 0 0 [1} 0 0 ]
Smoking materials.__..._ 687 404 421 436 510 570 621 616 558 551 567 594 644
Drugs and toilet goods. 1,793 1,752 1, 699 1,575 1,759 1,517 1,484 1,492 1,312 1,275 1,289 1,533 1, 698
Allother . _.________.____ . 444 610 597 7 524 513 336 307 266 224 265 365 497 431

Magazine advertising:*

Cost, total 12,056 1 12,208 9,042 | 12,634 | 15,537 | 17,061 | 17,820 | 14,605 | 10,688 | 9,730 | 12,810 | s Nz | 15072

Automotlve .-do.._. 1,511 1,419 1,579 1,471 2,019 2,602 2,824 2,452 2,134 1, 582 1,359 2, 128 2, 66%

_..doo.. GO0 535 297 393 770 £81 1,028 850 279 414 978 1,153 K84
Elccetric home equipment .doo.__ 508 545 124 200 610 882 868 596 253 92 220 522 437
Financial _._. ~do.__. 366 310 306 329 397 438 451 399 200 276 373 417 142
Foods......... _doo... 1,813 1,977 1,312 2,122 2,164 2,109 2,199 1,789 1,521 1,385 1,460 1, 963 2,078
Home furnishings, ete.. n 561 228 498 901 1,167 1, 230 832 326 257 869 1,318 1,034
Soap, cleansers, ete...._. 236 220 450 414 403 580 461 348 353 383 425 449
Office furnishings, suppune: 341 165 186 245 201 315 188 113 157 374 9T 320
Smoking materials._._.__ 674 677 696 732 691 724 689 (93 608 825 82 93
Drugs and toilet goods

2,122 1,675 2,893 3,235 3,144 3,087 2,782 2,160 1,964 2,070 2,594 2,810
All other 3,482 1 2,450 | 3,207 | 4,050 | 4543 | 4522 | 3568 | 25721 2,643 | o0 | 4,496 | 5 066
Lineage, total....______._____. thous. of lines__| 2,862 2,731 2,031 2,399 2,762 3,200 3,258 3,023 2,235 2,018 2 383 2, 852 2,989
Newspaper advertising: g +

Lineage, total (62 cities)..__.___.___.____ 122,205 | 130,762 § 99,588 | 103,092 | 126,134 | 131,052 | 130,835 | 121,784 | 09,206 | 103,600 | 117,256 | 134,979 | 119,746
Classified.________._. 2ua4 | 22,045 | 2182t | 20,615 | 24,632 | 25758 | 27,132 | 25,798 | 22,614 | 23,710 | 93715 | 2wt | 21,738
Display, total 100,952 | 107,817 | 78,066 | 82,477 | 101,502 | 105,294 | 103,702 | 95,986 | 76,593 | 79,989 | 93,541 | 110/111 | 08008

Automotive_ 72 4,246 | 3,348 3808 | 5413 | 6956 | 7,462 7,332! 5903 | 537L| 4.052| 7.756 | 6 580
Financial__. 2,151 2,970 1,986 2, 300 2,218 1,807 2,065 1,962 1,279 1,302 10576 1,375
Qeneral. 18,186 | 17,176 | 22,814 | 24,406 | 24,135 | 24,019 | 22,775 | 17,160 | 16,531 | 19/k20 | 23,024 | 20,15
Retail ... .. 83,234 | 54,572, 53,781 | 69,202 | 71,985 | V0,414 | 63,814 | 51,538 | 56,808 | 68 357 | 77, 7i5 | 69,802
GOODS IN WAREHOUSES
Space occupied, merchandise in public ware-
houses._ ... ool percent of total_.\ = 61.6 62.0 62.4 684.8 65,7 67.9 69. 1 68.8 69.7 7.0 1 716
NEW INCORPORATIONS
Business incorporations (4 States).___number..| 2417 2, 489 2, 620 2,228 2, 608 2,417 2,122 2,171 1,943 1,840 1,671 )8z 1,841
POSTAL BUSINESS
Air mail: o
Pound-mile performance__._._.._ thousands.__ 1,166,914 | 867,003 (1,003,206 11,174,070 11,007,608 11,104,137 |1,128,743 {1,124,012 11,151,851 |1,146,860 |1,202.650
Amount transported. ... ......_. pounds.. () 1,778,912 {1,410,974 (1,538,470 1,709,016 |1,665,256 | 1,690,041 11,729,236 0] [O) 6} Q) 'y
Money orders:

Domestic, issued (50 cities):

Number —..thousands..| 8081 g 508 | 41161 4,046 | 4,638 | 4,260 | 4,055 | 4,265 | 4,042, 3095 gpapa| Ly a2
Value thous. of dol__| 44,373 1 43,849 | 40,019 | 38,333 | 44,581 | 41,867 | 39,735 | 41,750 | 40,847 | 39,571 | g0 700 | 12 VT 4L

l)omeetxc, paid (50 cities): "
Number.. __thousands..: I.865 1 16,220 | 12,508 | 11,826 | 15,374 13,349 | 13,018 | 12,028 | 12,426 | 13,202 | LGAA G
Value. _thous. of dol__} 120,235 3 192,826 | 95,752 | 60,412 | 116, 518

103,410 | 10R, 575 | 104,102 | 102,567 | 100, 628 | PN 1 112,737
2,348 2, 601 2, 607 2,717 2,724 2,166 2, %1

|

Foreign, issued-—value_____...____..__. Ao - 5,712 2,429 |
Receipts, po<tnl i a1 G . -
50 selected cities thous, of dnl__| 41059 847 831 1 027,802 | 27,754 | 33,763 | 381,120 | 20,843 | 29,623 | 26,600 | 26,287 | g0 42 | BLEO3 [ 30,605

50 industria) cities 1,004 4, 846 3.418 3,312 3,882 3,646 3,376 3,453 3,202 3,262 '3:413 3,670 3,019
RETAIL TRADE

»
o
=3
©

3, 167

Automobiles: !

New passenger automobile sales: . i )
Unadjusted cee2-1929-31=100._ . 130.4 90.1: 855 146.5 1413 144.6 134.3 122.9 112.6 73,2 8260 R
Adjusted. . do._.. (A 175.0 120.5 ©  139.5 123.5 102.5 104. ¢ 99.0 104.5 120.5 105.0 1270 7800

Chain-store sales:

Chain Store Age index: i ]
Combined index (20 chains) '

av. same month 1929-31=100__ 113.0 113.0 106.4 . 110.0 108. 6 110.0 112.0 ;  114.0 114,51 113.2 117.0 H4.8 1 7 109.0
Apparel chains._._..__.._......... do.._. 170 130.0 11261 17,0 126.0 130.0 124.0 ;  117.0 124.0 123.0 128.0 128.0 | r 118.0
Qrocery chain-store sales:* | j
Unadjusted —---1929-31=100__ JURH 96. 4 95.0 97.8 100.1 99.7 9R,3 95.3 91.1 89. 6 94.7 M9 r91.9
Adjusted ... i} 94.0 93.6 97.9 97.4 99.1 96.8 96.9 93.9 93.0 93.3 26.6 0447 7oLy
Variety store sales: !
Combined sales of 7 chains: |
Unadjusted 203.5 195.7 70.3 813 97.1 £9.0 ; 98.3 7 100.7 97.0 90. 6 99.8 1085 ) £ 102.7
Adjusted.___. 110.3 106.1 94. 4 97.4 | 103.3 95.2 98.3 ! 105.9 109.0 102. 4 104.5 100.0 | 71012
H. L. Green Co., Inc.: i i 1
Sales.____...___.__ thous.of dol..: 5,400 % r5842( 2017 | 20181 2774, 24541 2,886 2805, 2702 2,368 2,68 | 288, 2705
Stores operated. ......_......... nurmber.. 136 135 135 | 136 136 136 f 136 | 136 136 135 137 157 138
8. 8. Kresge Co.: i I
Sales.. .. .ol thous. of dol__| 24,1451 24,351 | 9,349 | 9,843 12,635 11,199 1 13, 001 12,650 0 12,349 | 11,013 | 12,097 ; 13,423 | 12,531
Stores operated. . number.. 4! 734 729 729 731 732 733 735 735 729 738 T30 741
8. H. Kress & Co’ | | \
thous. of dol..| 14,616 § 14,748 5,109 5, 505 7,447 ¢ 6, 400 | 7 007 i 6,899 6, 559 8,797 6,931 7,114 7,397
Stores operated, ... ... number_.| 23t 235 235 25 235 | 50 24| 234 235 234 235 235 234
McCrory Stores Corp. | | I
Sales. .-.thous. of dol_. 6. 763 6,714 2, 510 2,662 3,556 | 3,023 | 3,266 ' 3,365 3,133 2,977 3,108 3,333 3,306
number__ 200 196 195 194 194 ) 196 196 197 197 197 197 198 196
'Revised. 8 Receipts for Louisville, Ky., not included. 1 Discontinued by the reporting source.

* New series. For radio advertising for period 1932-36, see tabla 38, p. 20 of the September 1937 Survey; for magazine advertising for period 1932-36, see table 40, p. 18 of
the October 1937 issue. For data on grocery chain-store sales heginning 1929 see pp. 14-16 of the May 1937 issue.

1Data revised beginning January 1634; revisious not shown on p. 26 of the July 1937 Survey will appear in a subsequent issue.
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DOML‘STIC TRAD E—-—(‘ontlnued
RETAIL TRADE—Continucd I
Chain-store sales—Continued.
Variety-store sales—Continued.

G. C. Murphy Co.:
Sales. ..o thous. of dol .. G, 592 6,379 2,519 2, 550 3,370 3, 082 3,626 3, 502 3,460 3, 142 3,335 3,896 3,443
Stores operated. ... __.._..... number__ 200 195 195 195 195 195 195 195 195 197 197 199 199

F. W. Woolworth Co.
Sales..______._... thous. of dol__} 47,182 } 45,508 | 18,649 19,758 | 24,815 | 21,858 | 24,562 | 24,237 | 24,727 | 22,795 | 24 271 26, 788 | 25,143
Storesoperated. .. ________._____ number.. 2,013 1,997 1,998 2, 000 2,003 1, 996 2, 002 2, 006 2, 008 2, 008 2, 008 2,012 2,013

Restaurant chains (3 chains):

Sales. ..o oooo_._. _-thous. of dol. . 3,839 3,943 3, 581 3,368 3,774 3,677 3,054 3,462 3, 569 3,651 3,960 3, 049 3,518
Stores operated____.__.._______.__ number.. 346 346 346 347 348 347 348 346 346 354 355 351 351
Other chains:
W. T. Grant & Co.:
Sales oo thous. of dol__| 16,615} 16,873 5, 626 5,617 7,616 7,176 8,614 8,463 7,706 6. 730 7,819 8,857 8,373
Stores operated . ... .._..__..__ number. _ 482 477 477 477 477 477 477 479 179 479 480 481 482
J. C. Penney Co.:
8ales. ool thous. of dol._| 38,005 § - 37,130 15,928 14, 244 19, 823 20, 230 22,820 22,254 20,409 19, 761 24,806 | 29,990 27,085
Stores operated....ooo.__._.. number. .. I, 523 1,496 1,498 1,499 1, 500 1, 503 1, 503 1, 508 1, 508 1,511 1,516 1,517 1,523
Department stores:
Collections:
Installment aceounts
percent of accounts receivable..| . ___.. 17.3 16.4 16.4 18.1 17.3 17.0 16.3 15.4 16.0 15.9 17.1 16. 6
Open 8CCoUNtS . <o mnn oo do. I 47.0 47.4 44.0 46.8 46.9 47.0 46. 4 45.1 41.9 42.5 47.1 47.1
Sales, total U. S, unadjusted__]923-2o—100. - 5 161 72 76 90 89 95 90 65 72 100 103 101
Atlanta. _. d 193 187 85 95 114 106 116 100 80 103 120 130 120
132 138 70 57 74 75 7 79 53 54 82 89 r 84
156 164 78 78 102 97 101 48 7 78 105 106 100
151 158 69 82 95 98 105 95 71 80 103 105 96
184 179 81 90 100 102 107 94 75 86 122 124 122
Kansas Clty‘ 149 153 67 72 92 88 92 81 85 78 94 97 40
Mainpeapolist... 31=100._| - ... 148 74 68 95 92 94 96 72 79 109 116 95
New York.... 1925-27 100 155 156 89 72 78 81 85 85 64 65 91 100 101
Philadelphia__ _1923-25=100-. 130 136 54 57 74 69 80 75 51 56 75 .13 pit)
Richmond.-_ 206 204 79 77 111 100 113 110 76 81 15 134 120
St. Louis* ___....._.__.__. 138 149 66 72 89 89 490 79 61 66 101 Y9 G2
San Francisco....._...._.____ 165 171 80 81 97 90 93 86 79 95 97 0l 102

Sales, total U. 8., adjusted.._.. 90 92 93 95 93 93 93 93 94 92 94 o3 i
Atlanta.._. 14 110 107 108 116 107 115 111 114 132 128 110 105
Chicagot cameeemmocoocaaoae 93 98 97 97 104 98 100 100 98 95 102 96 92
Cleveland.voocommeemananoo 92 96 91 101 103 91 98 98 93 95 99 98 91
Dallast-.. 0. 106 103 106 106 102 106 107 106 107 112 110 110 109
Minneapolist.. -1929-31=100-. 94 98 89 92 94 89 91 96 102 90 101 9% 94
New York...... 21925-27=100__ 87 88 89 83 85 87 80 88 85 84 88 7 86
Philadelphia. _1923-25=100.. 72 76 75 76 80 68 79 75 73 72 76 74 8
St. Louis*_.._. 84 90 83 83 91 90 80 86 88 89 95 88 Y
San Francisco.. do. 97 100 98 96 102 96 87 97 97 98 94 93 96

Installment sales, New England dept. stores

percent of total sales_.|-- - --.- 6.3 0.6 12.0 9.6 9.7 9.0 6.7 85 14.7 11.0 1.4 9.3

Stocks, total U. 8., end of month:

Unadjusted............__.__. 1923-25=100._ 68 67 66 72 78 79 78 73 69 74 80 85 86
Adjusted ool do_._. 72 71 74 76 76 76 76 75 74 78 77 77 76
Mail-order and store ss

Total sales, 2 compamcs ........ thous. of dol._| 116,232 } 118,222 | 54,427 | 53,831 78,625 | 89,0681 | 92,627 | 89,258 | 73,655 | 71,254 | 90,240 | 107,451 [ 89,813
Montgomery Ward & Co......____.. do____| 51,360 [ 51,789 | 22,578 | 22,161 34,931 | 40,096 | 38,140 | 37,060 | 30,439 | 29,679 | 37,459 | 48,823 | 39,550
Sears, Roebueck & Co._..._.______._ do._..| 64,8721 66,433 | 31,849 | 31,671 | 43,604 | 49,585 | 53,487 | 52,108 | 43,216 | 41,575 | 52,781 | 58,626 | 50,262

Rural sales of general merchandise:

‘Total U. 8., unadjusted.._._._. 1929-31=100__ 180.9 186.1 88.6 93.8 117. 4 116. 4 119.4 117.5 91.7 99.0 130. 4 160. 2 458
Middle West*__ d 163.2 150.5 81.0 85.2 1071 106. 5 109.9 109.6 83.2 90.3 115.1 143.7 132, 6
East® e eeaaes 184, 8 195.9 88.4 95.2 120. 4 122.0 127.0 132.8 89,3 97.7 126.1 160. 2 143,49
South* ... 206. 40 212. 4 107.5 123.1 147.5 138.8 132.0 124.6 100.1 103.1 160.4 2149 182,56
Far West* .. ... ... ... 205 208. 7 95. 6 92.0 119.0 121.2 131.2 134.9 115. 4 127.2 157.0 160, 4 158.0

Total U. 8., adjusted ________ 1274 131.0 106. 7 103.7 126. 2 121.2 127.1 124. 4 119. 1 115.1 1317 131.3 118, 6
Middle West‘ ________ 114. 9 106.0 a].7 98.5 119.0 108. 1 113 2 112.4 108.7 103. 2 116.7 121.2 107.8
East® . . . 129.7 137.5 105.3 104. 1 128.1 122.6 130.3 136.2 113.7 130.4 134.9 135.2 1257
South* ... 145. 6 153.9 129.5 123.1 158.8 150.2 148.3 144.9 144.0 135.6 156.5 156. 3 137.2
Far West* . . . el 113 134 2 ~ 1°8 3 116 4 136.0 e 131. 0 145.8 142 7 139.1 138.3 134.2 H/ 1 1311

EMPLOY ENT CONDITIONS AND WAGLS
EMPLOYMENT | T j
factory. unadj. (B. L. 8)f ... 1923-25=100_. N85 98.1 96. 5 99.0 101.1 102.1 102.3 101.1 101. 4 102.3 102.1 1005 W7
Durable goods groupt._....._._._______ do___. 842 92,7 90,4 93.2 96. 4 08.6 99.9 98.8 98.9 9%. 1 97.3 [t U4 4
Iron and steel and produetsf_.._._.__ do__.. ). 2 100. 4 100. 0 103. 4 106.8 108. 9 110. 1 101. 4 107.6 108. 7 108. 8 105. 8 rus, |
Blast furnaces, steel works, and rolling
mills. .o 1923-25=100._ 16500 100.3 1.5 113.6 117.1 120.2 122.0 106. 2 119.9 121.4 121.4 117.5 | 71086
Structural and ornamental metal work
1923-25=100__ 70.1 70.8 71.8 74.2 75.7 76.9 8.7 80.6 81.4 82.3 79.1 r75.0
Tin cans, etC. ... oo oo do.... 94. 4 95.8 98. 4 100. 2 102.2 104.9 109. 2 114.8 117.9 114.0 100. 8 7468
Lumber and produets........__.__..__ 67.1 65.0 65.8 69.8 70.6 71.6 72.9 72.9 73.0 7.7 64, 4 63,5
Furnitare._._.__ 87.8 85.9 86.1 87.5 86.9 87.4 £9.1 87.9 89,2 80.1 86. 8 rU5
Millwork . . 54.1 63.8 55.0 56.7 57.7 57.3 57.5 57.3 57.1 56.6 54.3 r 5.2
Sawmills. . 3. 49.0 46.8 47.6 52.3 53. 4 54,7 55.7 56.3 55.9 54.6 52,6 47,6
Machineryt.__ A 114.1 114.9 118.6 1.2 124.3 126. 1 129.2 120.9 130. 2 130.7 128,49 121.4
Agricultura] implementst - 139, 6 102.9 111.3 119.0 131.5 137.5 139.7 140.6 138.6 141.0 147.2 150.5 | 7 143.0
Electrical machinery, ete._.......__ 14,1 105.8 104.0 100.3 111.2 114.6 117.8 119.9 121.0 121.0 121.3 119.3 | r113.1
Foundry and machine-shop products
923-25=100__ L7 99. 4 101.3 ¢ 104.4 108.8 109.7 111.7 112.7 112.5 112, 5 111.9 110.4 | 71048
Radios and phonographs.._......__ d 7 202.7 187.1 170.6 163.0 158.4 139.9 182.3 196.8 203. 5 208.3 200.5 | 66,7
Metals, nonferrous_..._____ - ] 111.6 106.9 11.5 114.6 115.5 115.5 113.9 111.5 112.8 114.1 12,7 | 7 108. 4
Aluminum manufactures 3.4 117.7 118.9 122.2 124.2 124.4 125.8 120.5 131. 5 132.6 131.0 104.7 123.5
Brass, bronze, and copper products
1923-25=100__ 97.1 116.2 118.5 1217 124.1 127.6 125.7 122.3 119.0 116.9 114.8 3.1 | 1055
Stamped and enameled ware._._... do.... 122.8 162. 4 154.8 159.1 165.3 162. 4 162. 8 159.2 151.0 153.4 153.2 154.0  r144.0
Railroad repair shops. .« .ocoo_____. do-___ 530 61. 2 61.2 61.6 62.2 63.3 63.6 64.0 63.8 62.1 60. 4 59.0 57,4
Electric railroad... 63.5 63.4 63.4 63.3 64.0 63.8 63. 4 62.7 63.3 63.0 63. 4 63. 3 631
Steam railroad - «o ool 52.2 61.0 61.0 61.5 62.1 63.3 63.6 64.1 63.8 62.0 60. 2 58.7 r57.0

r Revised.

*New series. For earlier data on department store sales in the St. Louis Federal Reserve district see the July 1937 issue, p. 16, table 22; for rural sales of general merchan-
dise by geographic districts see the September 1936 issue, pp. 14-17. Data on department store sales in the Kansas City Foderal Reserve district prior to those shown on p.
27 of the November 1937 Survey appeared in tahle 47, p. 19 of the December 1937 issue.

tRevised series. For factory employment revisions beginning January 1934, see table 12, p. 19 of the March 1937 issue.
Federal Reserve district were revised for the period 1923-36;
district revised for the period 1919-37; see table 52, p. 19 of the January 1638 issue.

1919-37; revisions not shown on p. 27 of the January 1938 issue will appear in a subsequent issue.

see table 23, p. 16 of the July 1947 issue.

Tndexes of department store sales in the Chicago
Indexes of department store sales in the Minneapolis Federal Reserve
Indexes of departiment store sales for the Dallas Federal Reserve distriet revised for period
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EMPLOYMENT C()NDITI()NS AND WAG

Continued

]
EMPLOYMENT—Continued
Factory, unadjusted (B. L. 8.)—Continued
Durable goods group—Continued
Stone, clay, and glass products._1923-25=100. 63.2 67.1 62.5 67.2 70.3 73.0 74.4 74.0 L7 71.9 72.7 71.4 68.2
d 41.3 48.8 45.6 46.6 49.3 53.3 55.0 54.5 53.8 52.0 52.3 50.0 r 45,5
61.1 62.0 57.1 58.2 63.5 66.9 €8.5 69.7 69.7 69. 9 69.9 69.2 r66. 1
99,5 100.6 92.8 107.6 110.1 110.9 112.3 112.4 107.9 109. 6 111.1 109 9 106.7
104.2 122.1 112.7 116.0 121.¢ 125.4 128.3 126. 4 119.9 1118 107.0 122.7 7 1218
111.1 138.7 125.2 127. 4 131.6 136.2 140.0 137.8 130.4 118.7 112.5 133.9 [ r133.2
Cars, electric and steam railroa §..d0_-._ 5.0 56.8 56.7 62.9 70.2 75.1 77.7 76.5 71.6 72,7 68.5 67.9 T 65 8
Shlpbmldmg d 105.6 £9.9 94.5 98.7 106.8 109.0 106, 7 103.3 100. 2 102. 4 106. 2 106.8 | 7 105.9
Nondurable goods group §.-..-- 93.2 104.0 103.0 105.2 106. 1 105.9 104.8 103.5 104.1 106.9 107.3 103. 6 7.3
Chemicals, petroleum products. 116.0 119.3 120.2 121.9 124.9 126.6 124.5 123.9 124.3 124.9 128.6 1265 | r122.7
(‘hemxcals .................. 122.4 129.1 130.8 131.4 134.0 135.6 137.5 138.5 130.5 137.2 137.4 135.2 | r120.8
Druggists’ preparations.. 110.5 106. 6 106.5 110.0 112.2 1115 108.3 108.8 106.2 111.8 114.1 114.8 | r 1125
Paints and varnishes.. 120.9 127.5 128.0 131.2 134.6 138.2 140.2 138.9 136.3 132.8 132.4 131.6 { = 1280
Petroleum refining.. 119.5 119.5 119.4 119.6 120.5 122.0 124.1 126.0 127.5 128.2 127.2 125.7 | r123.9
Rayon and products 336.8 362.4 367.6 370. 4 373.3 378.1 384.0 391. 4 401.0 403. 4 407.1 387.5 374.0
Food and products.... 107.8 110.6 105.2 106.1 105.7 107.7 107.9 112.6 124.9 132.5 137.8 125.0 1 r114.6
Baking_ _....._.___ 132.2 132.2 130.5 132.2 133.7 132.7 134.6 136.6 136.7 135.3 136.7 138.4 | r135.2
Beverages. ... _.o__..__ 187.7 181.0 182.3 182.1 192.5 196.7 207. 4 224.4 234.4 230.7 223.3 202.7 | r194.3
Slaughtering and meat packing. 91.0 99.4 96. 4 91.3 90.7 88.4 89.3 88.9 80.9 86.8 86.8 89.4 90.5
Leather and produets 81.7 94.0 97.5 99.9 100.8 98.3 95.1 93.8 96.3 96.6 92.7 89.5 r 80.3
Boots and shoes.___ 83.6 94.1 99.0 101.9 102.7 99.3 05.3 4.0 98.0 68.6 94.0 90.7 r80.8
Leather, tanning, 78.6 98. 4 97.0 97.5 98.8 100.0 99.1 8.0 94.7 93.9 92.5 89.6 r82.9
Paper and prioting..._ 104.0 106.0 104.3 105.7 107.1 107.2 107.7 106.9 106.0 106. 3 107.7 107. 9 106. 4
Paper and pulp. 102.3 112.8 113.7 116.1 117.6 119.1 120. 2 120.5 119.5 119.1 119.1 117.3 | r113.6
Rubber produets._____ 84.8 101.9 101.3 101.6 96.7 96.7 103.6 101.2 96.2 97.9 93.0 97.7 r90.9
Rubber tires and tubes. PRSP [ SO 74.7 92.5 92.7 03.4 81.2 81.4 93.7 92.7 89.7 88,4 88.3 87.0 rR0.8
Textiles and products. .. .-do._. 88.0 106. 4 107.1 110.2 111.2 109.9 107.3 103. 4 100.0 102.8 101.6 100. 1 r92.0
Fabries___.._..... ...-do___. 83.9 101.7 102.3 103. 6 103.8 103.7 102.2 99.7 98.0 97.3 94.9 91.9 r87.2
Wearing apparel. . cee-dooo 95.3 114.8 115.6 122.6 125.5 121.8 116.5 109. 3 102.0 113.0 114. 4 1121 { r101.0
Tobaeco manufactures. . .o-ooo_...... do.... 60. 6 63.3 57.1 60.5 60.8 60.2 59.9 60.1 60.6 61.8 62.1 62.6 r62.9
Factory, adjusted (Federal Reserve)t§
1923-25=100_. 89.0 98.6 98.8 99.7 100.9 101.6 102.2 101. 4 103.0 102, 4 100.7 08. 4 94,1
Durable goods %roup§ .................. do.__. 84,2 92.7 92. 4 93.9 96.3 97.4 98.4 97.8 100.1 99.3 98.6 96.7 01,4
Iron and steel and products§._..__... do.__.. 90.7 101.0 102.3 103.7 106. 4 108.0 108.7 100.7 108.3 108.7 108. 4 105. 4 r98.4
Blast furnaces, steel works and rolling
milS. e 23-25=100. . 101 110 113 112 116 118 120 106 121 122 123 119 110
Structuml and ornamental metal work
923-25=100._. 69 70 73 5 76 78 77 78 79 79 80 78 r7h
Tincans, 8tC. oo omveooo 93 97 103 105 104 105 107 107 110 109 104 9% T 49
Lumnber and products. 9.1 67.9 68.8 68.1 71.4 714 1.7 72.3 72.9 7.3 69.2 66. 4 r62.1
Furpiture.... 7. 86 89 87 88 90 )| 92 91 88 86 81 w5
Millwork . 48 55 87 87 58 68 56 56 56 55 55 54 51
Sawmills.. 45 51 50 50 54 53 54 54 56 54 53 &1 47
Machiner § 112.8 114.0 116.0 118.9 12111 123.7 125.6 129.4 131.5 131.3 130. 2 128.0 120.8
Agncu]tural implements 140 103 109 113 125 130 138 143 147 148 151 158 r 145
Electrical machinery, etc. 104 106 104 109 111 115 118 120 121 12 121 119 113
Foundry and machine-shop products
1923-25=100__ 99 100 102 104 106 108 110 113 114 114 112 110 r 105
Radios and phonographs.________.. do__.. 113 188 201 196 190 189 155 196 214 201 180 162 r127
Metals, nonferrous 97.9 110.7 109. 6 1117 113.2 114.3 115.4 115.0 115.4 115.9 113.7 109.4 | r105.1
Aluminum mfrs.__. . .. __________ 113 118 121 121 119 121 123 132 138 138 131 103 122
Brass, bronze, and cop: ger products. do__._ 96 115 120 122 122 126 124 123 121 121 117 112 r 103
Stamped and enameled ware. 125 166 163 159 161 158 160 159 153 156 152 152 T ]4%
Railroad repair shops......_... d 53.4 61.7 62.3 61.9 62.2 62. 4 62.4 63.7 64.4 62.4 60.1 58.7 r57.4
Electric railroads.. . 64 63 63 63 64 64 63 63 63 63 63 63 63
Steam railroads. .. ___._.._.... 53 62 62 62 62 62 62 64 64 62 60 58 57
Stone, clay, and glass products. 65.0 69.0 69.5 72.6 72.6 7.8 71.3 70.4 70.4 70.3 70.5 69.4 67,2
Brick, tile, and terra cotta_ .. 43 5 54 55 54 54 52 50 51 48 49 47 44
Cement ______ 67 68 68 68 70 66 62 62 81 64 66 67 r g7
Glass.... 100 101 98 109 109 108 110 1 110 112 111 109 105
Transporta 101.¢ 118.7 110.2 113.0 117.3 118.6 122.2 122.6 123.5 121.3 123.9 126.3 1 r119.1
Automobiles_. 104 133 120 123 127 128 133 134 136 132 136 138 128
Cars, electric a 60 62 62 66 71 70 71 70 69 69 7 71 T3
Shipbuilding 104 89 95 100 106 106 104 104 102 106 106 106 T 107
Nondurable goods groups §-...... 94,0 104.9 195.4 105.8 105.9 106. 2 106. 2 108 3 106. 2 105.6 02.9 100. 2 97.0
Chemicals, petroleum produets... 115.2 118.6 120.7 121.6 122.5 124.4 126.0 127.3 127.7 127.2 127.4 123.7 ¢ r120.9
ChernicalS. - v cvoemmwecmcacnnas 122 129 133 133 135 136 138 137 138 137 137 135 r 129
Druggists’ preparaticns...... 108 106 106 109 111 113 112 114 112 114 112 110 r 109
Paints and varnishes..._._... 123 130 131 133 135 136 134 134 136 136 134 132 129
Petroleum refining. ...___.... 120 120 120 121 122 123 125 125 126 127 125 124 124
Rayon and products. ... 330 355 364 363 370 378 392 408 413 407 407 380 367
Food and produets........... 1 112.2 115.0 114.8 116.7 117.0 116.1 114,8 114.7 119.4 116.2 114.8 113.8 | r114.2
Baking ... 132 132 133 135 136 134 135 136 136 134 134 136 134
Beverages. ... _....._ 204 197 203 202 205 199 203 206 200 210 209 199 209
Slaughtering end meat packing 87 95 a3 91 93 91 90 89 91 88 88 89 90
Leather and produets....o..._ 86. 0 08.8 09, 1 98.1 97.4 96.5 96.0 96.1 95. 2 9.0 90.0 88.8 857
Boots and shoes____.__.___... 89 100 101 100 99 97 96 97 97 94 90 90 83
Leather, tanning, finishing, etc 8 98 97 97 97 100 100 99 95 94 93 89 3
Paper and printing____________ 102.0 104.0 104.0 105. 5 107.4 107.5 108.0 108. 2 107.3 107.4 107.8 107.0 105. 0
Paper and pulp.. 109 113 114 116 118 119 12 121 120 119 119 117 r114
Rubber produets......... 85.0 102.2 102.3 101. 7 06.0 95.8 101.7 100. 0 96. 6 99.8 99.5 98.1 r90. 4
Rubber tires and tubes.. 77 95 95 94 80 79 89 89 87 90 91 90 83
Textiles and products._.. 88.3 106. 8 108.3 107.3 107.0 107.9 107.6 105.4 108. 2 105.9 100.9 96.4 r91.6
Fabries. . _._.____._. d 82.4 100.1 1