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A New Index of Grocery Chain
Store Sales

is presented in the article by Reba L. Osborne of the Market-
ing Research Division. This index is another in the series
of retail sales indexes developed by the Bureau of Foreign
and Domestic Commerce to measure the flow of goods
into the hands of consumers. Previously, indexes of
variety store sales, rural sales of general merchandise,
and new passenger automobile sales had been developed
and presented in the SURVEY, while in the issue of Sep-
tember 1936, page 14, regional indexes of rural sales of
general merchandise were presented.

The grocery chain store sales index is based on the
sales of 10 companies, operating in 1935 more than 30,500
stores, or 65 percent of the grocery chain stores reported
in the 1935 Census of Retail Trade. Total sales of the
reporting chains in 1935 amounted to $1,641,000,000, or
5 percent of the total retail sales for the year.

The method of computing the index is set forth in full
in the article, and the accompanying table presents index

numbers for the period January 1929 to March 1937.
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Business Indicators
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Business Situation Summarized

NDUSTRIAL activity has expanded more than sea-

sonally this spring. Manufacturing output has in-
creased steadily, while the sharp rise and subsequent
decline in mineral output has reflected, in the main, the
fluctuations in coal production. The expansion in in-
dustrial and trade activity has resulted in a gain in em-
ployment and earnings which has in turn stimulated
retail sales. Farm income has benefited from the rise
in prices of the major farm commodities prior to April,

Increased industrial activity is evident over a broad
front. Steel-mill output, indicative of conditions pre-
vailing in a variety of industries, has advanced above 90
percent of capacity. Machinery, electrical equipment,
office equipment, agricultural implements, railroad
equipment, and other like products are being produced
in increasing volume. Automobile assemblies, which
fell just short of half a million cars in March, exceeded
135,000 cars a week in the latter part of April.  Output
of building materials has expanded in response to the
seasonal and cyelical improvement in the building
industry.

Output of consumer goods continues at a high rate.
Rayon mills are producing to the limit of available
facilities, while cotton mills are operating nearly 50 per-
cent above single-shift capacity. Paper production is
approaching practical capacity, and petroleum refining
is expanding under the influence of the strong demand
for gasoline and other products.

Distribution of commeodities (other than coal) by the
railroads increased in both March and April. Coal
loadings, which were unusually large in March, de-
clined rapidly in April after the prompt renewal of the
labor contracts eliminated the possibilities of a pro-
longed interruption of mining operations.

According to the Department of Labor, the number
of persons employed in nonagricultural pursuits from
February to March increased by 500,000. This gain
was accompanied by a large increase in pay rolls; a
further rise in both employment and pay rolls is indi-
cated for April. Despite the further improvement, the
number unemploved still remains large, a condition
arising mainly from the failure, up to the present, of per
capita business volumes to reattain predepression levels,

The rapid advance in cominodity prices at wholesale,
which had extended over a period of 5 months, was ter-
minated early in April, coincident with the issuance of
official statements warning against too rapid price
advances and the subsidence of speculative activity in
domestic and foreign markets. Prospects of increased
yields of agricultural products also influenced the move-
ment of farm prices.

Stock prices have declined since early in March, with
particularly sharp recessions in industrial shares. Bond
prices have also moved lower, although the April decline
was not so sharp or so persistent as that in March.

MONTHLY BUSINESS INDEXES
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Graphic Comparison of Principal Data
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Commodity Prices

HOLESALE prices reacted sharply during the

first half of April, after a strong and almost con-
tinuous advance of several months’ duration. March
had witnessed an unusual acceleration of the long
advance, particularly in prices of raw materials needed
by countries making extensive military preparations so
that the situation was promptly altered by official
warnings and suggestions of Government action to
prevent rapid price advances, or to bring about a down-
ward readjustment in some commodities.

Moody’s daily index of spot prices of 15 “sensitive”
commodities which had advanced 11 percent from
February 20 to April 5 declined 8.4 percent by April 30.

Among the individual commodities whose prices
advanced rapidly during March and then broke sharply
in the first half of April were the nonferrous metals,
steel scrap, rubber, raw cotton, wheat, and butter.
Important commodities which made large or substantial
advances from March 1 to mid-April included steers,
beef, hides, leather, and textile products, but marked
declines occurred during the same period in the prices
of hogs, lard, cottonseed oil, wool, and anthracite.

The Bureau of Labor Statistics’ monthly index of 784
price series advanced 1.7 percent from February to

March, and advances were made also by all component
indexes shown in the table below, excepting those for the
fuel and lighting and chemical and drug groups.
Indexes for the weeks ended April 3 and April 17, how-
ever, showed a decline of 0.8 percent in the combined
index for the 2 weeks, and much larger declines
in the indexes for farm products, foods, and raw
materials.

According to the Bureau of Agricultural Economics’
monthly data, prices received by farmers for products
marketed were higher in mid-April than a month earlier.
The Department stated that the outlook for the more
important farm products during the next few months
indicates no marked changes in the general level of
farm prices. Some later weakening is expected, how-
ever, as new crops exert greater influence.

The cost of living rose sharply, 0.8 percent, from
February to March and was 5.6 percent higher than a
year earlier, according to the National Industrial
Conference Board. Fairchild’s index of retail prices of
department-store articles continued the uninterrupted
advance which began last July, and on Apcil 1 was
0.9 percent higher than a month earlier and 7.3 percent
above a year ago.

INDEXES OF COMMODITY PRICES
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Domestic Trade

ITH consumer income still expanding, as evi-
denced by the increase in pay rolls, rents, and
security incomes, the volume of both wholesale and
retail trade has continued to exceed last year’s totals
by substantial margins. The expansion in retail trade
so far during the spring buying period, however, has
not exceeded seasonal proportions, and in some lines,
consumer resistance to price advances has developed.
Reports now being issued by the large corporations
covering first-quarter operations reveal substantial
sales increases in comparison with the results a year ago.
Distributors generally have experienced a substantial
rise in both volume and profits so farin 1937. The mail-
order companies, for example, have experienced large
tnereases in sales volumes this year, notwithstanding
that sales of these organizations in 1936 made a very
good showing.

With the March figures now available, it is esti-
mated that the increase in aggregate sales for the first
quarter of 1937, in comparison with the opening
quarter of 1936, was approximately 15 percent, or
somewhat more than indicated by the early returns.
For department stores the gain was 13 percent and for
variety stores 8 percent, after allowance for the earlier
date of Easter this year. The increase in rural sales of
general merchandise, as indicated by the Bureau's
index, was 14 percent, while dollar sales of new pas-
senger cars, notwithstanding such interruptions to de-

liveries as may have been experienced as a result of
strikes, were up one-third. Sales of chain grocery
stores increased 4 percent.

Data for a large sample of independent retail stores
located in 14 States indicate a sales increase for this
type of store in the first quarter of 1937 as compared
with the corresponding period a year ago, approxi-
mating the average gain for the country. The largest
gains were reported by the North Central States. In
Ohio sales of independent stores increased 22 percent;
in Wisconsin, 19 percent; and in Illinois, 17 percent.
For March alone, the gain for the 14 States over the
corresponding month a year ago amounted to 16 per-
cent, with gains in excess of 20 percent reported for the
combined sales of the States just mentioned in the
quarterly comparison, and also for Indiana. The
largest gain in March over a year ago was one of 35
percent reported for jewelry stores. This was followed
by increases ranging from 20 to 26 percent in depart-
ment stores, apparel shops, and lumber and building-
material dealers.

The favorable marketing conditions prevailing have
been reflected in a continued decline in the number of
commercial failures. Dun and Bradstreet report 2,352
failures during the first quarter, about 90 percent
of which were firms with liabilities of $25,000
or less. In the first quarter of 1936 the number
was 2,879.

DOMESTIC TRADE STATISTICS

i
Retail trade | Whelesate || Commercial
Department stores Chain-store sales Rural sales of ‘ ‘ ‘
o soneralmer: | Nenpauen: | o -
3 ‘om-= i chandise - “m- "
Year and month Sales Stocks hined Variety stores ploye rl:)al\ly; ﬂ?:!; ’ liit:;:\)si‘-
Unad-| Ad-||Onad-| Ad- || (840X "Tnad-[ Ad- | Unad-| Ad- | Unad-| Ad- l ment
Just- | Juste || Just- | uste g 005 ¢) just- | just- | just- | just- | just- | Just-
ed! | “ea? ed ed? ||° B¢ "ed1 | ed1 | ed! |"ed? | ed} | ed? |
Avg.same Il Monthly aver- || Num. | Lhou-
Monthly average, 1923-25==100 mo. 1929~ Monthly average, 1929-31=100 i 50— sands
31100 } age, 1929=100 ber of dolls.
1929: March.____.._ .. _____.____.. 107 113 102 [T 99.0 120.0 | 138.8 | 168.8 ] 153.5 67.3 98.5 ||
1932: March_._______. . 69 73 3 7 84,4 79.3 61.0 65. 6 58.4 36.0 78.6 688 Nl
1933: March.________. - 50 58 55 54 6.2 64,7 44,2 47.5 32.5 30.5 L3 53.5 1,912 44, 806
1934 Mareh._________ - 73 76 67 65 91. 4 87.2 4.0 9.6 68. 4 64.5 81.8 62.0 1,069 | 24,002
1335: March. . il 33 3 78.1 . 6 97.4 { 100.2 94.5 84.0 65.2 940 | 15,361
1936
80.3 .21 108,71 117.8| 10LO 85.6 69.0 946 | 16,271
95.7 .51 108.9 | 142.3 93.6 85.7 67.9 830 | 14,157
96.8 .5 113.3 138.6 93. 5 84.6 68.2 832 | 15375
98.8 .2 112,47 139.3 | 109.5 84.6 68. 4 773 9,177
97.2 .3 114.7 | 117.3 104. 5 85.4 69.0 839 9, 004
86. 5 .2 1119 92.9 2.0 86.3 69.7 655 8,271
September.__ 97.8 .3 | 123 6 71.0 83.0 88.0 70.5 586 9,819
October_.__ 100. 4 .1 127.1 56. 5 85.5 89.0 715 611 8, 266
November.. 104.5 L8| 1226 | 113.1) 151.0 89.7 73.1 688 | 11,532
1937December ....................... 195.7 L1 | 1310 | 130.4 | 175.0 91.0 72.8 692 | 12,288
January. ... 70.3 .6 120.5 11 90.8 72.7 811 | 8,661
February. &81.3 3.8 139. 5 92,2 74.0 21 9,771
97.1 4 122,5 91,9 5.0 820 10,922
86.6 2.9 |t 12307 | Il o013
63.9 .4 e 72. 4
76,8 IO TN PN R . O D IS I
3.7 .7 ! 34.3
3.8 7. 8 . 834
82,9 254 PR S 1 v | 1 P, i 91. 6

1 Adjusted for number of working days.

? Adjusted for seasonal variations.

3 End of month.
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Employment

MPROVED business conditions have lifted employ-

ment and pay rolls this spring to the highest level of
the recovery period. According to an estimate made
by the Bureau of Labor Statistics, the number of per-
sons employed, exclusive of those in agriculture and on
work relief, was 34,100,000 in March. This number,
the largest so employed since the middle of 1930 except
in December 1936, when the total was slightly larger,
represents an estimated gain of more than 8,000,000
since the low point of the depression in March 1933.

About 60 percent of the total gain has occurred in the
manufacturing and nonmanufacturing industries sur-
veyed each month by the Bureau of Labor Statistics.
These industries, which employ slightly less than one-
half of all nonagricultural workers, have reported steady
gains in employment for more than a year, except for a
seasonal recession last January. Factory employment
in March increased more than seasonally, the adjusted
index vecording a gain of about 1 point to 100.8 (1923—
25=100). Factory pay rolls have continued to expand
at a more rapid rate than employment, so that by
March, weekly pay rolls were back up to the level
of employment relative to the 1923-25 base period.
Thus, per capita factory weekly earnings were equiva-
lIent to those paid in 1923-25 and, moreover, they were
only 3.8 percent below the 1929 average. Wage-rate
increases have been numerous, The Bureau of Labor
Statistics reported that 300,000 individuals in manu-
facturing industries received wage increases between

mid-February and mid-March, according to incomplete
data received from reporting concerns.

Of the 89 manufacturing industries regularly sur-
veyed, 78 reported increases in the number at work in
March as compared with February, while 80 reported
larger pay rolls, Employment in the agricultural-
implement industry recorded a contraseasonal rise, and
more than seasonal gains were reported in numerous
other durable-goods industries. Declines reported were
largely seasonal; all were less than 5 percent, except in
the cottonseed oil, cake, and meal industry.

Fourteen of the sixteen nonmanufacturing industries
reported employment gains in March as compared with
February, the largest absolute increase being in retail-
trade establishments, where a number of temporary
workers were engaged to handle the seasonal increase
in business. In these industries, as in factories, wage-
rate increases have been numerous, nearly 43,000 wage
earners being granted increases in the period from mid-
February to mid-March, according to incomplete
returns. :

The amount of time lost by workers as a result of
industrial disputes continued large in March. The
Chrysler strike, which was the most important from
the standpoint of the amount of time lost, was settled
on April 6. In the bituminous-coal industry, opera-
tions came to a standstill on April 1, 2, and 3, while
negotiations were in progress for a new wage agreement
which, however, was promptly signed.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay roils Wages
and pay rolls (U. 8. Department of Labor) ’ ges
Electrie light Teleph Trade- Factory Com-
Pay Anthracite || Bituminous and power eep none . union |[{(National Indus-
Employment || i mining coal mining || and manu- 3!’1?3‘0}'19- Retail trade | . || trial Conference ﬂ:‘bc(::
factured gas grap bers em- Board) rates
Year and month Em Em Em Em Em ployed || "Average | Average | (road
Unad-| Ad- || Unad- " | Pay " | Pay 1= 1 pay -1 Pay || nto. | Pay !
Ul ploy- ploy- ploy- ploy~ ploy- weekly | hourly | build-
justed |justed!|) justed ment rolls ment | rolls ment rolls ment rolls ment rolls earnings| earnings| ing)
Percent Cents
1»101%31?}1;27?:?{}3@, Monthly average, 1929=100 of total Dollars per
members hour
1929: March._____.__| 104.1 104.2 111.6 $8.0 90. 8 106.8 | 108.6 92.8 94. 5 98,5 8.7 97.4 97.3 86 28.79 . 586 37
1932: March. . _______ 69.3 69.1 53. 73.7 61.2 75. 46.8 85. 5 85, 4 81.7 88.2 78.6 68.5 70 18. 59 L6522 34
61.5 61.4 37.9 54.6 48.8 67.6 30.7 76.9 71.9 73.2 71.6 68.91 49.0 66 14.53 . 459 32
34,4 84.0 65.6 67.5 | 82.4 77.8 58.9 81.7 75.6 70.0 70. 4 8.5 59.8 75 20. 54 . 581 42
86,2 83.7 717 514 38.9 81.6 67.5 82,3 79.4 69.8 75.3 80.2 60. 4 78 21.79 L5897 39
87.9 87.7 77.6 525 | 42.6 80.4 1 70.2 86.8 1 85.9 0.2 | 77.2 81.9 63.5 79 23. 67 .611 37
89.1 88.6 79.3 49.8 | 28.6 77.5 1 62.6 88.0 1 86.2 70.8 76.0 85.2 | 653 82 24. 33 .613 38
89.8 89.8 80.8 54.9 56.3 76.2 62.2 89.0 87.0 7.6 8.5 85.0 65.8 83 24.41 . 616 42
90.1 90. 4 81.1 51.2 | 42.0 75.7 | 6L5 90.4 { 88.1 72.1 77.4 85.5 66.4 83 24. 45 . 617 42
91.2 92.8 80.2 48.4 | 37.2 75.6 | 62.6 9L.7 1 89.8 73.1 79.9 83.2 | 65.1 83 24.20 617 42
93.5 93.4 83.5 41.1 3.4 76.9 65. 4 93.11 89.8 73.5 ( 8L2 82.4 64.4 86 24.76 .616 41
95.5 93.8 83.6 47.6 | 34.9 78.2 1 71.0 93.5 | 9.4 73.7 78.8 86.6 | 66.6 87 25.18 . 619 42
96.7 94.4 89.0 49.9 [ 48.5 81.1 79.2 94.0! 927 73.8 1 83.1 88.7 | 68.3 88 25.51 .619 42
96.9 96. 2 90.7 5.5 | 40.3 82.3 ) 80.7 93.5 | 91.8 73.71 8L6 90.1 70.1 88 25. 98 .624 41
1037 98.1 98. 6 95.1 54.8 1 b5.4 8391 8.9 93,21 941 3.6 | 82.4 || 100.0 75.6 86 26. 63 . 636 39
January...._._.__ 96.5 98.8 90.6 54.1 42.7 84,41 80.0 92.1 92.1 74.4 | 84.0 86.3 | 68.0 85 26. 11 . 638 39
February - 99.0 99.7 05. 8 52.7 410 84.8 82,4 91.9 92.5 74.8 82.2 84.9 67.7 86 26, 68 042 ool
Mareh.__.__.___| 1010} 100.8 101, 2 48.9 | 3.8 85,9 | 88,4 2,1 95.6 7.3 811 88.2 1 70.6 86 27,49 L6598 | .
First-quarter  aver-
102,5 | ... 107.8 103.2 | 104.5 107.0 { 110.4 92,8 | 92.7 95.4 05. 4 96.7 1 96,1 85 28.80
62.6 39.7 55.3 49. 6 68.9 34.7 7.3 72.2 73.9 7.7 70.5 51.8 66 15. 66
80.7 60. 5 64.9 73.8 76.6 { 54.9 81.7 74.6 70.0{ 69.1 80.3 | 59.2 74 19,72
84.5 |. 68.9 59. 6 53.6 80.9 | 64.4 82.4 78.6 70.1 74.0 79.6 | 59.8 6 21.84
87.2 .. 75.0 57.6 57.9 80.1 73.1 86.3 85.1 70.1 76.1 80.7 62.4 8 23. 40
98.8 | ... 95. 9 51.9 40.5 85.0 83.6 92.0 93.4 74.8 84.4 86.5 68.8 86 26.76

1 Adjusted for seasonal variatiors.
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Finance

OLLOWING a period of declining prices of Gov-
ernment bonds during March and the early days
of April, the Board of Governors of the Federal Reserve
System announced through its Open Market Committee
that the Federal Reserve banks were prepared to pur-
chase United States Government securities in the open
market. This step was designed to prevent erratic
fluctuations in Government bonds resulting in part
from the readjustments made necessary by the increase
in reserve requirements effective May 1. Government
securities subsequently firmed; and after the middle of
April, corporate-bond prices, which had declined over
a period of about 2 months, experienced sone recovery.
After marked weakness during the second half of
March, the movement of stock prices became erratie,
with sharp declines predominating. Market influences
have been of a mixed character, with external factors
of some importance, as evidenced by the fact that price
movements on the leading European exchanges have
also been highly uncertain. In the latter half of the
month the decline persisted despite the settlement of
several important industrial disputes and the favorable
earnings reports covering first-quarter operations.
Standard Statistics has estimated that the earnings of
the 161 corporations included in its quarterly index of
profits were nearly one-third higher during this period
than in the opening quarter of 1936.

Unsettlement in the bond market affected the volume
of new corporate security offerings during March,
causing the withholding of some contemplated issues
until it could be determined whether the rise in bond
vields would necessitate readjustment of offering terms.

Net purchases of Government securities by the
Reserve banks during the week ended April 7 amounted

to $29,000,000, the result of net purchases of approxi-
mately $65,000,000 by four banks and net sales of about
$36,000,000 by the remaining eight Reserve institutions.
During the following week net purchases amounted to
$28,000,000, which represented the aggregate of net
purchases varying in individual amounts from slightly
less than $1,000,000 to roughly $11,000,000 by each of
the 12 Reserve banks.

Coincidental with the resumption, for the first time
since November 1933, of substantial net purchases of
Government securities by the Federal Reserve banks,
the reporting member banks showed during the first 2
weeks of April a net increase of $61,000,000 in their
holdings of such issues, as compared with a net decline
of $432,000,000 during the 2-week period immediately
preceding. The net decline since the end of January
has been three-quarters of a billion dollars. The
reduction in holdings of Governments, together with
recessions of $59,000,000 in security loans and
$61,000,000 of investments in other than Government
securities, accounted largely for the decline of
$405,000,000 in their reported loans and investments
during the period from March 17 to April 14. The
so-called loans to business or “other loans” continued
to expand at a gradually increasing weekly rate, the
total increase for the 4-week period being $145,000,000.

The revised Federal budget transmitted to Congress
on April 20 revealed the need for additional funds
before the end of the fiscal year because of the larger-
than-estimated excess of expenditures over receipts.
Funds required in connection with the additions of
gold to the inactive account—that is, for purchases of
all newly mined and imported gold by the Treasury—
have passed the half-billion-dollar mark.

Net
Reporting __member || Federal gold Bond Aver-

Bank anks, Wednesday || Reserve r‘g:gl‘f‘f: || im- Savings Stock || prices, :i%f- Interest
debits closest to end of || bank of ports || Money deposits prices New dend rates,
outside month eredit | O in- in (419) York New rate com-

Year and month | S¢% stand- |, ber || EAPE] circu- S|SB || e || per || Tparsar!
ear and mon ‘é‘;{;‘ Loans |«gth-| In- ing, | Banks: \lreleased|| 13401 || New | Postal || Statis- || change 8{};‘,5"
securi- | & vest- end of month from York | Save tics (do- com- months)
loans || ments || month ear- State | ings mestie)
ties mark! panies)
Millions of dollars 1926=100{| Dollars O’frg&l]‘:;s Dollars || Percent
1929: March___________ 28,009 1) oo o |- ... 5,078 1,836 1 . ..__. 32.3 4,422 4, 466 155 189. 1 95. 81 996,847 |- 534-6
1932: 13,729 5,328 ... 7.143 1, 597 87 33.6 5, 244 5,203 706 57.8 £0. 57 || 162,442 L67 315-334
1933: March_ . . ____j.. .. .. 3,779 et 7,897 2,593 249 —113.3 6,711 5,220 1,114 43.3 78. 58 16, 517 .1 115414
1934: 14,077 3,704 | ... 9, 868 2,545 1,444 236.5 5, 368 5, 122 1, 200 77.2 91,09 99, 314 1.16 1-134
1935 15,754 3,219 3,300 11, 709 2,471 1, 846 12.3 5,477 5,185 1,203 64. 6 91.79 1| 105,023 1.29 (74
1936:

17, 867 3,313 3,495 13,229 2,473 2,305 6.4 5, 857 5, 204 1,216 108.7 97.26 || 127,543 1.46 34

17, 497 3,304 3, 485 13, 452 2,475 2, 664 27.9 5,892 5,175 1,215 108.9 96.69 1| 176,677 1.47 3%

16, 998 3,486 { 3,586 13, 522 2,474 2, 866 166.7 5,918 5,165 1,214 101.0 97.38 || 112,587 1. 50 3

18, 882 3,319 3,619 14, 159 2,473 2,717 253.0 6, 062 5,210 1,232 105. 6 97.63 || 219, 686 1.51 24

18,617 3,173 3, 600 14, 084 2, 462 3,029 17.7 6, 203 5,197 1,244 109.2 98.19 {| 103,164 1.58 33

17,106 3,177 3, 749 13, 809 2,470 1,950 55.5 6,191 5,197 1,249 113.0 08.81 |{ 218,074 1.64 34

17, 586 3,242 3,949 13, 929 2,473 1,840 143.0 6, 258 5,223 1,251 114.1 99.27 () 179,487 1.67 34

20, 142 3,179 4,033 13, 796 2,476 2,175 207.6 6,321 5,210 1, 255 118, 7 99.41 || 189,512 1.70 34

18,475 3,205 | 4,068 13, 647 2, 453 2,236 78.8 6, 401 5,201 1,257 124, 2 100. 55 {| 158,071 1. 98 3%

23,238 3,326 4, 290 13,742 2, 500 1,984 56.3 6, 563 5, 246 1, 260 122.8 100.76 [{ 265,850 2.03 3%

1937

20, 383 3,238 4,100 13, 638 2,497 2,152 73.0 6,400 5, 244 1, 266 126.0 100.05 1] 248 526 2.04 34

17,620 3,280 | 4,191 13,597 2,465 2,078 112.3 6,369 5, 248 1,270 120.5 99.83 || 168,188 2.04 3%

21, 605 3,356 4,362 12,907 2. 458 1, 398 153.9 6, 391 3,278 1,271 129.9 96,86 ! 184, 594 2.04 34

1 Net exports of gold and deficiencies in reserves indicated by (—).
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Foreign Trade

OTH exports and imports increased about 10 per-

cent in value from February to March, a rise of
approximately seasonal proportions. This increase fol-
lowed the unusual advance in February, but whereas
the increase in exports in that month was mainly
through West coast ports where traffic had been tied
up by the maritime dispute, a majority of the customs
districts reported an increase in exports for March.
The West coast districts showed only a slightly larger
percentage gain in March exports than did all other
districts combined.

General imports during the first quarter of 1937
amounted to $824,869,000, compared with $578,957,000
in the first quarter of 1936. Exports, including reex-
ports, during the same period totaled $710,910,000, or
$135,210,000 more than in the corresponding period of
1936.

The value of our foreign trade through March, and
patticularly that of the import trade, continued to re-
flect the rising trend of commodity prices. While the
value of exports of United States merchandise and of
imports for consumption was 23 and 38 percent larger,
respectively, in the first quarter of 1937 than in the
initial quarter of 1936, the volume of exports was 16
percent and the volume of imports 23 percent larger on
the same comparative basis.

Exports of finished manufactures and semimanufac-
tures continued to increase during March. The value
of finished manufactured exports was $354,000,000 in
the first quarter of 1937, the highest value for any

quarter since the final period of 1930. Semimanufac-
tured exports, amounting to $125,000,000, were the
highest since the second quarter of 1930. In compari-
son with the first quarter of 1936, the increase in the
value of these classes of exports was 28 and 40 percent,
respectively. Among the leading produects which have
found an expanding market abroad this year are iron
and steel manufactures; machinery, including electrical
apparatus; agricultural implements; and automobiles,
including parts and accessories.

Exports of crude material so far in 1937 were 8 per-
cent higher in value than in the first quarter of 1936,
mainly because of the increase in exports of unmanufac-
tured cotton. Kxports of unmanufactured tobacco
declined nearly one-third in value. Exports of food-
stuffs were also larger than a year ago, mainly by reason
of increased shipments of wheat flour and the carry-
over shipments of dried and canned fruit that ordi-
narily would have moved to foreign markets in the
preceding quarter.

All classes of imports showed large percentage gains
for the first quarter over the same period of 1936,
although nearly half of the increase in the value of total
imports was accounted for by a $54,000,000 advance in
imports of vegetable food products (over $23,000,000 in
grain and feeds) and a $50,000,000 increase in the value
of textile fibers and manufactures. The value of
crude-rubber imports was $21,000,000 larger and that
of metals and manufactures $17,000,000 larger in
January—March 1937,

EXPORTS AND IMPORTS

tndexes Exports of United States merchandise Imports 3
! Ex- Crude 1 Finished
! Yalue | Value || ports, materials manufactures
. of of ine Semi~ Auto- Semi- Fine-
. total | total || ¢lud- Food-\) ' e mo- Crude | pood. | man- | ished
Year and month ex- im- ing || Total Raw || stufls, || e 0" Ma- | biles, || Total || ma- | o ol | e | mans
ports, | ports, || reex Total cot- total | oo || Total | chin-| parts terials tures ufae-
_ ad- ad- ports ton ery and tures
justed!|justed! acces-
: ! sories
i Monthly aver- ave
iage. 19233725:100 Millions of dollars
1929: March : 128 107 489, 9 481.7 86. 4 59.8 64,6 66,9 263.7 59.0 76.0 383.8 138.6 93.3 70.9 81.0
1932: March 40 37 154.9 151. 4 50. 4 36.5 21,7 17.9 61.3 13.5 9.3 131.2 36.0 42. 4 20.0 32.8
1933: March 28 26 108.0 106.3 29. 4 18.1 13.4 16.5 47.0 9.4 6.9 94.9 23.6 33.6 14.7 22.9
1934: March. 50 44 190.9 187. 4 55.3 34.7 20. 1 31.4 80.7 18.3 20.6 154.0 45.2 48.7 29.6 29.9
1935: March 48 49 185.0 181.7 40.4 218 16.2 30.8 94,2 23.7 25.0 175.5 30.3 59. 4 35.2 30.5
51 55 194.8 192.1 44.5 26.3 16.8 32.1 98.7 27.9 24.0 194.5 57.% 63.6 36.1 36.8
53 58 192.6 189. 4 40.4 22.8 14.2 33.8 101.0 30.7 23.0 199.8 62.1 65.7 37.6 34.4
56 58 200.7 196.9 42.6 22.9 15.9 35.1 103.2 29.6 22.5 188.4 55.1 55.8 38.5 39.1
55 62 184.9 180.6 39.3 19.7 14.5 34.1 92.7 26.0 19.1 193.6 54.6 59.0 43.1 37.0
54 65 179.8 176.4 30.4 10.8 15.0 33.3 97.7 29.3 16.9 196.5 56.0 59.3 42,7 38.6
51 62 178.3 175.6 38.1 12. 4 19.7 32.3 85.5 25.2 12.4 200.1 61.7 56.3 40.8 41.4
55 70 220.1 217.5 72.8 38.2 23.3 319 89.5 27.3 12.5 218.4 69.4 64.2 40.8 43.9
57 64 264.7 262.0 100. 4 58.4 24.9 36.7 160.0 3.8 15.8 213.2 62.8 61.3 40.5 48.6
52 61 225.8 223.3 82.2 47.0 13.7 2.8 94.6 26.4 21.2 200. 4 61.2 58.3 40.6 40.2
57 76 229.7 226.6 67.4 40.2 13.1 34.9 111.2 30.8 28.8 239.8 75.4 73.3 49.0 42.2
57 74 221.6 217.9 60.6 37.5 13.1 34.2 110.1 315 27.6 228.7 77.0 68.4 46.5 36.7
67 87 232.5 226.1 54. 4 34.1 22.5 37.9 114.2 315 26.0 260. 3 90.9 76.3 52.2 40.9
67 85 256. 4 252.3 52,2 34,3 17,5 53.0 129.6 37.0 28.8 295.9 91,6 97.4 51.9 49.0
1125 3116 {11,419.6 }|1,396.6 299, 4 208. 8 205. 6 195. 6 696.1 || 154.4 181.8 [11,122.2 418.7 256.7 212.3 234. 4
329 328 330.1 324.3 103, 68. 4 42.4 45.6 132.8 27. 19.8 274.6 7L9 94,3 44.5 63.9
346 344 525.9 516. 6 169. 8 113.8 2.3 80.9 203.6 47.3 44. 6 407. 4 118.2 126.3 78.3 84.7
346 351 524.3 515.5 141.3 8L0 48.7 83.5 242.1 60.7 62. 8 496. 2 138, 176.9 94.0 86. 9
350 360 574. 6 566, 4 154.3 88. 6 7.5 89.0 |1 275.5 78.0 68.2 570.2 174.8 179.1 115. 100. 4
362 385 710.4 699. 3 167. 1 105. 8 53, 1 125.1 11 35001 100.0 82.4 784.9 259.6 | 242.1 156. 6 126.7

1 Adjusted for seasonal variations.
139641—37

2

1 General imports through December 1933; imports for consumption thereafter.

3 Monthly average.
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Real Estate and Construction

ECENT developments in the construction field

have included a sharp advance in building costs,
a further rise in rents, a continuation of the decline in
foreclosures, a slackening in the volume of public con-
struction placed under contract, and a further marked
increase in the amount of private work initiated. The
March recession in the seasonally corrected index of
contracts awarded compiled by the Federal Reserve
Board was occasioned by the decline in public con-
struction. Private projects increased seasonally from
February to March, the comparative totals reported by
the F. W. Dodge Corporation for 37 States being
$118,583,900 and $164,890,000 respectively.

For the first quarter of 1937 the value of privately
owned contracts in these 37 States amounted to
$413,958,000, an increase of 80 percent over the com-
parable total for the first quarter of 1936. Publicly
owned projects for the quarter were valued at $248,-
371,000, or nearly one-fourth less than in the opening
quarter of last year. Thus, the increase in total
awards for the quarter was reduced to about 19 percent.

The largest increase among the various types of con-
struction so far this year has been in the residential
field. Contracts for such construction amounted to
$231,578,000 In the opening quarter, or nearly double
the comparable 1936 total. Large increases were
reported for apartments, dwellings for sale or rent, and
dwellings for occupation by the owner. The value of
large housing developments made up less than one-fifth

of the total, the proportion being about the same last
year.

Public-utility contracts were more than 50 percent
larger this year than in the first quarter of 1936; they
were about three-fourths of the comparable 1929 total,
whereas contracts for other types combined were not
much more than half of the 1929 figure. Both the rail-
roads and the electric light and power industry have
made much larger construction commitments this vear.
Contracts for the first-named group increased from
$13,869,000 in the first quarter of 1936 to $24,072,000
in the first quarter of this year; the increase in electric
light and power plants was from $7,675,000 a vear ago
to $29,337,000 this year.

Shipments of building materials from the manu-
facturers so far this year have increased sharply, as is
indicated by the following percentage increases for the
first quarter in comparison with the opening quarter
of 1936: Cement, 24; oak flooring, 52; lumber, 20;
structural steel, 19; fabricated steel plate, 44; and
track work, 90. Common-brick shipments have more
than doubled.

The number of real-estate foreclosures in large urban
centers has continued to decline during 1937, although
the number is still abnormally high. Since the first
half of 1935 the number of foreclosures has steadily
receded, the Federal Home Loan Bank Board index
dropping over this period of nearly 2 years from about
400 to 200 (1926=100).

Building Materials, Construction, and Real Estate

Con-

" Real-

Construction contracts awarded ‘ Building-material shipments o Loans outstanding
! struc- n estate
Federal . | ct(;gtr;, gﬁ?ﬁfg; Home | folre-
Ri;elsgge All types of Residential l;ltll‘l’ll:c[ Public | ?1:1)(?1‘1- Lum- ﬂ(z?)‘r{- Ce- || Eng. and ]}‘%Te' Owners’ 1 Sfl:"l;s
- a th ad- construection building ties | works brick ber ing ment N;fws- ALoap Bank & an3 ] (non-
‘ear and mon s ec- $sOCia~ orp.s |
justed ! ‘ il ord? |i tions? j farm)
J i : i i Month- - Month-
Monthly |{ Num- . Mil- ; i ; - -
N v Mil- s Mil- o, Do Mills. | Thous. | Thou- || ly av- Clyav-
121{;2%{82%‘3:’ I;)errojp_f lions of ggﬁig lions of M(‘lgll(f;s‘s of | : g}l‘)& of ft. of ft. Isands of|| erage, Thousands of dollars ' erage,
100 ects dollars fepft dollars i b.m. | b.m. | barrels || 1913= 1934=
i | 100 100
1929: March___.____ 121 15, 944 485 41.7 196.9 21.0 57.6 |1 10,113 207.8 || e el e
1932: March. . 26 6, 646 112 8.5 33.2 7.8 22.0 3,973 157.2 |1
: 14 6, 303 60 4.8 16.0 2.5 15.1 3,510 158. 4 22,
33 7,924 178 7.0 28.1 210 7.9 48, 168 1,440 | 13,711 4,618 | 194.1 90, 025
26 8,928 123 8.8 32.2 6.5 39.8 60, 987 1,488 ) 14,606 | 4,878 194.3 A 72,637
‘ H H
47 |t 10,514 199 15.6 55.3 18.1 44.2 {| 109, 641 1,853 | 28,479 7,186 1 2012 366,405 | 103,354 | 3,040,137 j 83.2
47 |} 13,338 235 19.7 67.2 23.8 49.7 1| 154,473 2,093 i 29,483 9, 182 202.2 390, 810 | 105,969 | 3,060,029 | 83.9
46 || 13,242 216 20.5 70.3 12.8 50.8 j} 171,418 1,962 1 28,579 | 11,240 203. 4 404,722 | 110,922 | 3,083,312 1‘ 82.6
52 1| 13,352 233 20.6 3.6 9.3 711 172,892 1,972 | 31,617 | 12,521 204.6 442,027 | 118,580 | 3,092,871 817
59 il 13,890 295 20.5 72.0 27.5 99.1 170,135 2,056 | 30,123 | 11,823 204.4 465,682 | 122,004 | 2,920,736 ° 82.7
62 |1 12,912 275 24,4 100. 5 17.9 76.4 || 172,748 2,005 | 30,408 | 12,624 208.1 497,852 | 125,211 | 2,897,367 ° 8.3
September. .. __ 59 || 12,056 234 21.2 80.7 15.7 68.8 || 173,723 2,122 | 33,432 | 12,619 208.1 507, 574 | 129,752 | 2,869, 660 85.7
October___..____ 57 || 12,966 226 21.6 7.7 14.2 52.9 1) 189,104 2,327 | 33,935 | 13,089 211.5 |1 532,064 | 134,929 | 2,883,503 i 8
Novembher. . 58 1| 11,269 208 20.0 68. 4 18.0 556.8 1| 163,246 1,751 | 29,988 | 8,942 212,7 1 531,078 | 137,250 | 2,801,827 75.1
193_I)ecember ______ ! 66 9, 605 200 19.0 65.5 19.1 42,1 1 141,080 1,899 | 35,878 | 6,246 i 220.7 || 544,107 | 145,394 | 2,765,008 84. 4
i i |
January___..____ 63 8,731 243 18.4 8.4 21.8 46.7 |1 108,169 1,722 | 38,847 4, 630 ‘I 223.5 576,200 | 143,738 | 2,711,451 ; 69.9
February . 62 9, 746 188 18.7 63.0 32.4 27.3 01 113,593 | 2,047 | 34,301 5,163 | 223.5 611,212 | 141,198 | 2,680,230 65.1
March___ ... .. ! 85 I 13,355 231 24.2 90,2 20,3 32,2l | I : 36,427 7,879 225.3 [} 626,907 | 142, 716 | 2,642,611 3.6
First-quarter aver- i ! i ;
age: b i f !
1929 . __ 107 |1 11,961 417 32.8 154.8 32.9 ; 36, 808 7,089 200, 2 et
1933.__ 16 4, 662 65 | 3.7 13.3 5.1 6,027 ¢ 2,763 158.7 1 111, 926 -
1934___ 37 7,053 154 ‘ 4.8 19.2 12.7 8, 987 3,783 193.1 , 854 304, 469 96. 0
1935 - 24 7,174 99 | 6.3 23.7 6.4 10, 766 3, 558 196.3 104, 436 77,064 | 2,457,325« 105.2
1936 - 47 || 8,227 1851 1L7 ! 413 16.0 23,985 | 4,760 || 200.6 || 342,067 | 102,995 | 3,012,999 |  79.9
1937 ... 54 1 10,611 221 1] 20.5 77.2 24.8 36,555 | 5,907 224. 1 604,806 | 142,551 | 2,678,007 ! 69.5

! Based on 3-month moving average of values and adjusted for seasonal variations.

2 Index is as of 1st of month; index for Apr. 1, 1937, is 230.3.

3 See footnote marked “*” on p. 25.



May 1937

SURVEY OF CURRENT BUSINESS

11

Automobiles and Rubber

UTOMOBILE production again turned upward in
the middle of April with the settlement of the in-
dustrial disputes which had temporarily halted the
assembly operations of Chrysler, Hudson, and Reo
plants. By the end of the month, preduction of cars
and trucks was at the highest level since 1929 with
139,000 vehicles produced in the week ended May 1,
according to Cram’s reports. Total output for April
in the United States was considerably in excess of
500,000 units, a figure which has been exceeded pre-
viously in only 6 months, 5 of these in 1929 and the
other being April of last year, when domestic produc-
tion, ot factory sales, reached 503,000 units.

Operations in Chrysler plants were quickly resumed
following the settlement of the dispute. All Chrysler
assembly lines were closed during the week ended
April 10, but Cram’s reported production of 22,000
cars and trucks in the following 7-day period and of
28,500 in the week ended April 24.

The present period of improving operations in auto-
motive centers followed the termination of the serious
industrial disputes which had an indeterminable effect
on aggregate production during the first quarter. Not-
withstanding the erratic fluctuations in weekly pro-
duction figures, output for the quarter approximated
1% million units, the largest first-quarter production
on record except for 1929, when 1,453,000 units were

All reports indicate a favorable market for both
passenger cars and trucks. While factory sales for
the first quarter fell short of the 1929 record for the
same period, retail sales totaled 1,030,000 units, as
compared with 938,000 in the same 3 months of the
earlier year. Sales of General Motors to consumers
during March were nearly four times as large as in
February, with the first-quarter total of 340,700 com-
paring with 351,079 in the corresponding period of
1929. Total sales to United States dealers by this
producer in March exceeded deliveries to consumers
for the first time since December, but the difference
was not sufficient to replenish depleted dealer stocks.

Tire manufacturers and producers of other rubber
goods continued to operate at a high level during March.
Crude-rubber consumption has been at a very high
rate for the last several months; for the first quarter it
was 19 percent higher than a year ago. With the
settlement of the Chrysler strike, the Goodyear tire
plants resumed full-time operations, after having been
on a 4-day basis for several weeks. The Firestone
dispute was also settled in the latter part of the
month.

Crude-rubber prices have been sharply reduced since
the 1st of April. During March, crude advanced about
5 cents per pound to 27Y cents, the highest price reached
since before the depression. The subsequent drop

produced. canceled most of this rise.
o Automoblle : . New passenger-|| Pneumatic
Automobile production ” exports Registrations car sales tires | Crude rubber
United States Canada Do~
New o~ |/mestic World
Year and lgd:lx ;,earf- Passen=| po. oo mﬁ:&_ com- jUntm(il- f Atd:i , glr:;' n;lestic con- Imt- stogksi
th X5 || Total - ger cars § mercial || Justed 3 jjuste < ip- ||sump-| ports | end o
mon ad- ger | Trucks| Total Berears| “ears tion | nts || tion, month
justed? ears total!
Month- A
1%3;_, Thousands Number E Mo]rg))fzgzglzl__y%gge, Thousands Long tons
25=100 |
1929: March_....... 143 585 514 71,799 40, 621 51,504 | 24,883 || 878,060 | 46,238 168.8 153.5 7,156 | 6,096 || 4,501 | 50,610 { 298,383
1932: March_. 27 119 99 19, 560 8, 318 5, 548 3,183 92,192 16, 874 38.4 36.0 3,690 2,865 1| 29,506 | 45, 588 614,894
1933: March.. 80 115 97 17,803 6,632 5,528 2, 528 78,749 9,934 32.5 30.5 2,041 2,023 || 17,997 | 28,475 638,428
1934: March 106 338 279 59, 160 14, 180 16,142 10,056 || 173,287 33, 884 68. 4 64. 5 5, 180 4,089 |1 47,009 | 42,263 666, 382
}ggg March_.______ 107 426 359 66, 503 21,981 20, 984 8,821 || 261,477 41,511 100. 2 94. 5 4,203 4,160 || 42,338 | 46, 560 0;86%0!?
) Marph 107 421 344 | 77,448 18,021 18,921 9,999 [ 301,239 | 52,430 117.8 101.0 3,638 | 3,784 1| 42,703 | 34,874 | 583,318
April 122 503 417 85,642 24, 951 17,723 8,330 |{ 397,190 64, 957 142.3 93.5 4,854 4,836 || 51,807 | 45,830 567,172
May. 117 461 386 75,058 20, 006 17,727 10,848 | 392, 750 62, 183 138.6 93.5 4,971 5,752 |} 50,482 | 37,050 541, 871
June. 118 453 376 77,061 16, 400 14,987 9,055 || 369,423 56, 851 139.3 109. 5 5,610 5,711 |t 52,636 | 38,273 520, 255
July. 124 441 372 68, 597 10,475 12 714 9,811 |} 357,480 63, 695 117.3 104. 5 5,465 5,678 || 48,127 | 39,843 519, 074
August 111 271 210 61, 537 4, 660 8, 323 7,405 || 262,912 59, 222 92.9 92.0 5,014 4,911 | 46,657 | 41,788 500, 520
September..__. 107 135 91 | 44,533 4,655 4, 564 6,375 || 208,896 54, 611 710 83.0 4,981 3,768 [ 46,330 | 50,033 | 493,585
October_.__.____ 93 225 191 33,940 5, 361 9, 804 6,826 §| 171,319 | 41,207 56.5 85.5 5,125 | 4,012 || 49,509 | 40,965 | 486,159
November_.... 105 3956 341 53,434 10, 812 20, 032 7,396 || 223,560 | 80,222 113.1 151.0 4,960 { 4,162 || 50,303 | 38,414 | 466,491
1937December _____ 122 499 426 | 72,702 20 411 24,788 10 501 || 327,303 | 42,205 130.4 175.0 5,311 | 4,926 (| 40,626 | 51,382 | 466, 576
January..___._. 120 380 310 | 70,249 19, 583 20, 099 12,592 |1 280,615 | 47,609 90.1 129.5 4,080 | 4,421 || 48,744 | 43,339 | 454,249
February 120 364 297 67, 250 19,707 17,014 10, 514 || 214,973 41,815 85,5 105 | os 50,282 | 44,715 | 435,265
. Mareh._.___ . 119 494 404 90, 241 24,701 22,633 11,129 |} 366, 867 38,000 145. 4 12,5 s 52,938 | 40,898 | 448,879
First-quarter, av-
erage:
1999 ... 150 484 422 | 61,825 || 31,130 | 30,452 ‘ 277,698 | 36,268 123.7 42,888 | 57,492 | 299,300
1933, 36 117 99 17,371 ! 4,429 6,036 76,022 10, 450 29.5 20,806 | 27, 369 633, 151
1034 . I 73 211 193 48, 518 9, 885 9, 566 109, 806 27,088 45. 6 42,3056 | 42,187 663, 879
1935__ e 108 349 287 62,444 16,901 15,689 189, 576 37,022 74.8 44,011 | 44,976 687, 386
l%f - 108 358 | 289 68, 656 14, 864 16,944 231, 230 45,497 84.2 42,652 | 34,378 600, 305
1937 . 126 413 337 75,013 21,330 19,915 287,485 49, 141 | 107. 0 50,655 | 42,984 | 446,131
i

i Data are raised to industry totals; see note in the 1936 Supplement.

2 Adjusted for seasonal variations.

3 Adjusted for number of working days.
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Iron and Steel

URTHER expansion in production and shipments

of finished steel products occurred during April, al-
though the volume of new orders deelined from the
exceptionally high total of March.

Increased consumption of steel has been reflected in
the steady increase in the weekly rate of ingot pro-
duction. Ingot output during March amounted to
193,700 tons on a daily-average basis, only slightly
lower than the 1929 peak of 196,000 tons reached in
June of that year. The April rate will exceed that of
the preceding month.

Steel requirements of the machinery, agricultural-
implements, railroad, building, office-equipment, and
household-equipment industries have all increased
markedly so far this year. Machine-tool orders, for
example, again increased sharply in March, business for
the month being the best of the recovery period with
the exception of last December. Orders for machine
tools during recent months have been about twice as
large as the monthly average shipments in 1926. Like-
wise, orders for electrical equipment have been far in
excess of those of the corresponding months of 1936,
and, so far as the two largest manufacturers of general
equipment are concerned, first-quarter business was the
largest on record for this period. Orders booked by
these corporations amounted to $179,990,000, an in-
crease of 76 percent over the first-quarter total of 1936.

Unfilled orders increased during the quarter, as new
business was considerably larger than shipmeuts.

With automobile production again expanding rapidly,
steel is moving to the vehicle manufacturers in larger
quantities than in February or March. So far during
1937, automobile manufacturers have required approxi-
mately 10 percent more steel than in the corresponding
period of 1936.

Indicative of the high rate of finished-steel shipments
in recent weeks was the report of the United States
Steel Corporation that March shipments were less than
4 percent below the March 1929 total. Shipments for
the month were 80 percent larger than in 1936, while
for the first quarter the increase was 70 percent. April
shipments are expected to exceed the March results by
a substantial margin, not only for this corporation but
for the entire industry.

The rate of ingot production of the United States
Steel Corporation is still below that of the independent
group, according to the Dow-Jones estimates, which
placed the comparative rates at 87% and 95 percent of
capacity in the middle of April. This spread has nar-
rowed very materially during the past 3 years, as the
broad recovery in the demand for heavier steels was of
particular benefit to the leading steel corporation with
its heavy investment in production facilities for this
type of equipment.

IRON AND STEEL STATISTICS

| | It
General operations || lmsltleﬁlnd ! Pig iron Steel Ingots | Steel sheets ‘[ g;‘;&g : Prices
] ! i ; C%teel ! -
i . : rpo= Steel :
Em- | | ration, | Jron | SpEE Fin-
Produc-| jioy. | Pay | b lime- || Pro- | Fur- | pro. | New | gpjp. |[@nished and | Pillets, Steel | ched
Year and month o0, ent, | TOLS, || SX= | M- | que. | M3CES || gue- or- D= || prod- || gteel, | FSTO~ | 8OTAD | gioel
ad- | TG | unad- | ports|ports|| o in tion | Fer- @ Pl ments!l Geps | gome | N8 | (Chi- | ZECs
Justed s —q:|Justeds ! blast cent | CCTS | || shipe ite | (Pitts-| cago) ite
jJusted ! of . | i Dt || postte |y peh) posite
: i ! capae-| | ments |
Monthly average, Thousands of long | Num- Tahzfc;ls- e ' Thousands of ' Long | Dollars
, :
1923-25=100 tons ber || of long i short tons {i toos Dollars per long ton | per X%O
il %tons ! pounds
i ‘
130 w09 1007l 27 53 11 3,714 212 1| 5,063 99 l 104 | 36401 35.98 | 34.00 | 1556 2.55

35 60.1¢  36.4 50 | 41 967 60 |1 1,433 25| 102 118 |} 388,579 )1 29.28 | 27.00 | 7.13 2.17

221 519 250 81 22 542 38 898 151 A3 75 || 256,793 1| 2792 26.00 | 525 2.10

671 76,6 AT 261 38 1, 620 95 2,798 | 47 0 158 201 || 588, 209 31.38 26. 00 12.13 2.31

240708 6L 323 21 1,770 ) 2,865 ! 30 . 193 ( 233 || 668,056 32.36 27.00 16. 50 2. 44

| ] | ‘ , ‘ ‘

83 83! 754l o64) 57/l 200 126 3343] 590 22 210 7sses2l s2n| W2l M75|  2
00! 87.1; 79.7 i 302 49 11 2,404 144 3,942 69 190 ¢ 252 i 979,907 33.10 | 28.00 14,34 2.36
105 89.0: 83.0 315 59 11 2,648 146 4, 046 71 192 210 1| 984,097 32.92 | 28.00 12.88 2.36
1137 90.8°: 84,6 | 295 60 || 2,586 145 3, 985 70 ¢ 261 204 || 886,065 32.79 | 28.00 12.85 2.36
119 : 93.51 8181 297 48 [ 2, 594 146 3,023 69 | 193 - 213 || 950,851 33.49 | 30.00 13.38 2.43
121 9537 86.8 29 6114 2,712 148 4,195 741 208 J‘ 197 |1 923,703 33.88 30.00 15.19 2.43
119 . 96.81 87,1 236 60 i 2,730 155 4,161 73 1 256 ; 204 | 961,803 34.15 | 30.40 16. 15 2.41
127 ¢ 98.4 ¢ 3.2 1] 262 85 {1 2,992 161 4, 545 TT223 224 11,007,417 34.63 32.00 16. 25 2.46
1381 99.6 1 958 203 62 ‘) 2,947 164 4,337 79 204 212 | 882,643 34.65 | 32.00 | 16.50 2. 46
143 0 10L0:¢ 102,01 244! 52 ; 3,118 170 4,432 78 337 244 111,067,365 35.15 | 32.40 17.15 2.52

‘ { ‘
139 10231 094l 2021 43l 22| woll 47w, s ® o nue0s|l 36.55| 3w00] 1806 257
1201 10371 10391 200 42 299! 176 || 4425 84 () | () 1337240 36.74 | 34.00 | 19.44} 258
127 i 106.4 l1 u29 L 5 52| 3439 1820 59 88 () | (v LL416399 1 39.82 | 36,40 | 20,85 | 283
! ! : : :
128§ 10LO, 106.7 |1 208 55 ‘ 3, 454 207 i 4,032 92 431 350 0. 35.96 1 38.42 | 13561 235

27 5.0 25.6 i 67 21 | 555 43 996 18 © 80 6L 272,620 28.01 26. 00 5.25 | 2.11

62 391 490 197 29 11 1,366 91 2,336 41 ¢ 184! 159 1] 435,162 31.28 26. 00 11.21 2.31

7 8.7 61.3 “ 271 24 || 1,619 95 2,837 50 233 . 213 ! 595,083 i 32,49 27.00 11. 18 : 2.44

84 85.5 7L8 1 240 30 1, 963 é 121 3,118 35 188 198 i 727,094 |1 33.34 28.73 14.11 . 2.41
132 1041 105.4 11 355 46 |1 3.223 ¢ 176 4,797 85 3 3y 11,232,680 11 37.74 34.80 19.45 2, 66

! Black, blue, galvanized, and full finished.
4 See footnote marked ‘“§ on p. 48,

2 With adjustment for seasonal variations.
$ See footnote 1 on p. 49.

: Without adjustment for seasonal variations.
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Textile Industries

PERATIONS in textile mills, and particularly

in cotton mills, have continued into the spring at
a high rate. Trade reports indicate some slackening
in the volume of new orders booked during April, but
the unusually heavy backlog of unfilled orders has
served to sustain a high rate of operations during
recent weeks.

Prices of most textile fabrics have been maintained
in recent weeks at or close to the higher quotations
established in the first quarter, but fiber prices have been
affected by the general decline in raw material prices
since early in April. Finished cotton goods have shown
practically no changes in price since March, but prices of
woolen and worsted fabries have continued the upward
trend begun last fall. Cotton gray goods prices have
experienced only a small recession, despite the drop in
middling cotton from nearly 15 cents per pound at the
end of March to about 131 cents on April 20.

In March, the seasonally adjusted index of produc-
tion in the cotton, wool, and sifk industries moved up
2 points to 128 (1823-25=100), the decline in aggre-
gate output being smaller than usual for this season.
Actual production has held at a remarkably uniform
rate for the past 4 months. This is particularly note-
worthy, considering the fact that the industry is
operating at or close to the highest rate on record.
First-quarter output, according to the Federal Reserve
index, was about one-fourth higher than in the corre-
sponding period of 1936; it was the largest fer any

3-month pericd at least as far back as 1923, when the
figures first became available.

Though operations in all textile lines were high in
Mareh, aetivity in cotton mills was outstanding.
Both cotton consumption and spinning spindle activity
broke all previous records. Consumption exceeded
779,006 bales, which on a daily-average besis repre-
sented & gain of 1 percent over February, the previous
record high. It was 36 percent higher than in March
1936. Spindle sactivity advanced 3.5 points in March
to 148.3 percent of single-shift capacity. According
to weekly consumption data, operations during the 3
weeks of April were carried on at an undiminished pace.

Woolen-mill activity showed no important change
from February to Murch. Consumption was off
slightly on a dailv-average basis, but the decline was
less than seasonal. Cloth looms were operated at a
slower pace in March than in February, but there was
some increase of weaving activity in the carpet and
rug industry.

Consumers have continued to accept delivery of
rayon yarn as fast as it can be manufactured. Accord-
ing to the Rayon Organon, producers are attempting
to meet the increased demand by expanding their pro-
duction facilities, but construction delays have slowed
down the expansion program. According to this
publication, the industry’s maximum annual capacity
of 325,000,000 pounds is being fully utilized except for
one medium-sized plant where a strike is in progress.

C(::t‘txn, 1 Cotton manufactures l| Wool Wool manufactures .‘ Silk Rayon qlit-(:;
' | Whole-: ‘Whole-
Pro- Cotton cloth, Spinning Looms sale sale || Deliveries
duc- Mint || Spin- finishing Whole- spindles price, price, || from mills
tion in-| |l Gl o | sale Con- woolen || Deliv- | raw, Pro-
(jigx’t :&l’- sump- || tivity, price, || sump- :mg a eries to| Japa- || ;.. duc-
Year and month s tion | total bll,;gill.l- Print coott(()ln tion? | ywool-| Wor- || Nar- Broad vg)rgdg mills Ty |l ad- j‘:dz tlon
goods | B00ds en | sted || row =19 1] jugt.| JUSY-
ed | (New [|7 07| ed1
: York)
lvllonth- R Mil- l\l’lonth- Thou- L{lonth- Bal I Dail Thon-
¥y av- un- s " y av- s v av- ales | Dollars aily sands
erage, l1)1i1:1g ]SII.(),;IJJS(I?(E r ho;x:fg;is of | crage, sagfds Perggx:g&z:g%g&?g urs erage, {| of 133 | per average, || of doz-
192:"}0(2)5— ales hours 191%%— pounds 19120%= pounds| pound || 1923-25=100 en
1929: March 117 |} 631, 669 8011 | ho.lo. 100.6 || 31,400 33 68 1 60 67 91,1 || 49,878 | 4.998 286
1932: Marech. 82 |1 488,907 b 17,800 45 37 ’ 26 48 ] 62.7 || 46,761 1.617 246
1933: March. 76 |1 495,183 14, 200 42 32 28 43 53.2 || 38,934 1.182 201
1934: March_ 94 |} 544,870 7,706 | 163,887 | 130, 781 23,100 73 42 37 64 84.0 || 44,080 1.419 340
;gg? March 99 | 482,373 6,623 | 148,473 | 122,524 31,716 80 61 29 82 3.1 |{ 44,347 1.327 295
iN
March............. 100 || 550, 641 7,254 | 107,803 | 95,274 27,633 85 59 38 80 83.8 || 36,000 | 1.733 422
April_. 100 |} 576,762 7,313 | 104,837 | 91,074 29, 346 82 60 36 76 82,2 || 34,564 | 1.682 433
May... 100 || 530,894 6,806 | 105,062 | 89,518 24,333 87 57 34 76 82.2 || 32,087 | 1.600 428
June. 107 || 555,449 7,320 | 104,630 | 90,338 27,302 87 57 36 74 82.6 || 31,437 | 1.597 498
July... 116 {| 607, 056 7,855 | 101,904 | 91,273 33,963 90 59 36 69 82.0 }) 36,658 | 1,714 614
August. ... 120 || 574,289 11 7,573 | 104,667 | 91,157 31,627 97 68 43 73 81.2 1] 42,016 } 1.791 633
September. 120 || 629,727 || 8,088 { 107,706 | 86,514 30, 639 88 65 41 66 80.9 || 45,709 | 1.698 537
October_.._ 114 || 646,499 8,328 | 121,419 | 88.890 37,760 90 74 46 72 80.5 | 43,003 | 1.756 504
121 |} 626,695 7,997 1 105,188 | 83,760 33, 990 96 83 42 82 84.3 || 40,401 1.935 538
139 || 692, 921 8,679 | 123,125 | 91,839 39, 504 110 92 52 94 90.5 || 41,627 | 1.968 562
124 | 678,064 8 587 | 115,127 | 93,082 . 41,616 105 88 56 97 91.9 || 44,198 | 2.051 537
126 |1 664, 439 8,353 | 109,939 | 82,762 | 38,536 111 89 &9 100 i 93.1 ‘ 38,484 1.993 549
128 1] 779,302 9,698 | 121,981 ' 89,279 {38,839 104 & i 58 97 92,6 {1 39,834 | 2012 516
i ) ;
116 || 631,558 || 8,787 |.o..... S | 32,100 82 60 el es|  9n3 51,152 5031 (| 268
§2 1] 468,856 11 6,709 [__.______ IS ! 17,800 54 4% 33 57 53.3 || 39,268 1.229 282
01 |! 509,079 || 7,123 | 139,618 | 111,742 22, 900 71 47 36 65 |’ 84,2 ) 41,348 1. 484 382
101 | 504, 42 6,911 © 143,583 | 120, 154 28,272 86 68 29 83 ¢ T35 |1 44,507 1.407 430
102 || 552, 7,233 | 99,378 | 95,887 32,000 91 64 43 86 | 82,7 1} 35,683 1.822 472
126 1 707,268 1 8,879 | 115,682 | 88.374 39, 664 - 107 88 58 a8 | 92,5 1] 40,872 | 2.019 534

1 Adjusted for seasonal variation. 1 Scoured basis, total; see note marked *$” on p b54.
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Chain Store Sales

By Reba L. Osborne, Market Data Section, Marketing Research Division

HE index presented herewith is the most recent of

the series of retail sales indexes constructed by the
Bureau of Foreign and Domestic Commerce to provide
more adequate current data on the movement of retail
trade. For some time the Bureau has been publishing
monthly statements of percentage changes in chain
grocery sales based on a sample which represented sales
of an identical group of retail units each month. A
homogeneous sample for all firms for a period of years
was not readily available for use in constructing the
index of sales. This index, therefore, has been con-
structed from total dollar sales of the contributing
firms without consideration of the change in the
number of store units and reflects the growth or
decrease in grocery chain-store business, rather than
variations in sales of an identical group of chain
units.

The dollar sales figures from which the index was
constructed have been furnished by a group of chain
organizations doing about 75 percent of the total
grocery chain-store business. Although the index is
representative of grocery chain-store sales, it is not
designed to measure the sales of all grocery stores, since
the trend of sales by independent grocers varies some-
what from that of chain organizations. (See table 1.)
The 1935 Census of Business reveals a higher rate of
increase from 1933 to 1935 in sales by independent
grocers than that by grocery-store chains. From 1929
to 1933 the relative decline of the independents was
greater than that of the chains.

Table 1.—Grocery Store Sales by Types of Operation

1929 1933 1935
Item

Miltion| PELCRN) arittion| Percent] nrinion| Percent

dollars | °L 1959 | qollars | @ dollars | ©,

total total total

Total sales.____.___._._...._..__ 7,353 | 100.0 | 5,004 68.0 | 6,352 86. 4
Percent of total_._._..______ 100.0 | ... 100.0 §__.____. 100.0 j__._____
Independent stores. . .._.___.__ 4,488 61.0 | 2,776 37.7 | 3,849 52.4
Percent of total_._______.___ 6LO | . ... 55.5 |o__..._ 60.6 ...
Chain stores..__..........__._. 2,833 38.6 | 2209 30.0 | 2 467 33.5
Percentof total.____________ 38.6 |oo_oo 44.1 [Lo____. 38.8 |_.o_..
Other outlets_____._._.._._.._.. 32 0.4 19 0.3 36 0.5
Percent of total...______._.__ 0.4 oo 0.4 | 0.6 |-coeoo.

Source: Census of Business, 1935.

Character of the sample.

The chain organizations which have supplied material
for the sample on which the index is based sell both
groceries and meats. They operated more than 30,500
stores in 1935. The number of units operated was
about 65 percent of the chain grocery stores reported
by the census for that year and gives representation to
all regions of the country in remarkably similar pro-
portion to the census distribution (table 2). The firms
cooperating in supplying monthly sales figures are as
follows: American Stores Co.; Daniel Reeves, Inc.;
First National Stores, Inc.; Great Atlantic & Pacific
Tea Co.; H. G. Hill Co.; Kroger Grocery and Baking
Co.; National Tea Co.; Red Owl Stores, Inc.; Safeway
Stores, Inc., and Southern Grocery Stores, Inc.

Sales of these 10 firms amounted to $1,641,000,000
in 1935, as compared with $2,209,000,000 for all grocery

INDEX NUMBERS (1929-31 = 100)
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Figure 1.—Index of Dollar Sales of Grocery Chain Stores
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chain stores and with $6,352,000,000 for all grocery
store sales, both the latter figures being from the Census
of Business for that year.

Table 2.—~Grocery Chain-Store Distribution by Geographic Divisions, 1935

s | Allerocery | All grocery

Geographic division Stoge];xlnllgs chain-store | chain-store

in samp. units!  |dollar sales!

Total United States...__._......._.___. 100.0 100. 0 100.0

New Eneland . _ . ___ ... 15.8 13.2 12.4
Middle Atlantie. .. ... ... - 30.6 33.9 29.9
East North Central__ 25.38 22.1 22.7
West North Central. 5.1 5.6 6.2
South Atlantic__..._ 9.7 9.9 9.8
East South Central 3.1 3.9 3.6
West South Central. 2.5 3.4 4.1
Mountain. . ... ... R L5 1.4 2.4
PACiC. ool 59 6.6 8.9

1 Computed from Census of Business, 1935,

Method of Computing the Index.

The monthly index numbers are based on average
daily sales. After converting the sales figures of each
firm to a basis of average daily sales per calendar month,
the figures of the 10 firms were combined for the respec-
tive months of the year and the index nuinbers com-
puted, using the monthly average for the years 1929-31
as 100.

This conversion of the sales of each company to a
daily-average basis was necessary, as the sales figures
are not reported on a uniform basis because of the
difference in accounting periods employed by the
several companies. Some organizations record their
sales by straight calendar months, others by periods of
4 or 5 weeks, while still others employ a 4-week account-
ing period, fitting into the 13-month year. Sales
reported on an alternating 4- or 5-week basis usually
conformed closely enough to the calendar month, but
those reported on the 13-month-year basis required an
adjustment by prorating the sales figures to the calendar
months in which the different periods fell.!

A comparison of these figures with those of all grocery
chain-store sales reported by the Census of Business
revealed that the trend of sales as represented by the
index followed closely that of the country’s total grocery
chain-store sales. The decline in sales from 1929 to
1933, as measured by the index, was 22.6 percent, or
only slightly more than the decrease of 22 percent
reported by the census. From 1933 to 1935 the index
showed an increase of 9.3 percent, compared with a gain
of 11.7 percent reported in the census. The index here
presented has been corrected for this bias by adjusting
to the census trend. To accomplish this, the monthly
figures, beginning with January 1930, were adjusted by
means of arithmetie interpolation. The precess in-
volved thie application of a cumulative unit, which,
when applied over the months of the intervening periods,
resulted in bringing the averages for those years

1 Sales for the 4 weeks were converted to average daily sales by dividing by 24. If
18 weekdays of May fell in the fifth reporting period and 8 days fell in the sixth

reporting period, the total sales for May were calculated by adding 18 times average
daily sales in the fifth period to 8§ times average daily sales in the sixth period.
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corresponding with census years into adjustment with
the census figures.?

Reduction to Average Daily Sales.

Not all months have an equal number of working
days, nor are sales of grocery chains evenly distributed
throughout the week. According to information sup-
plied by some of the contributing firms, nearly 40 per-
cent of the weekly business of chain grocery stores is
normally done on Saturday. For the purpose of con-
verting the sales figures to an average daily sales basis
per calendar month, the number of working days in
each month has been calculated for the years 1929 to
1937 inclusive (table 3). The days of the week were
evaluated from the sales experience of the firms and
the following weights assigned: Monday, 0.6; Tuesday,
0.7; Wednesday, 0.7; Thursday, 0.7; Friday, 1.0;

INDEX NUMBERS .(1929-3! = 100)
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Figure 2.—Retail Prices of Food. (See table 4 for source of data.)

Saturday, 2.3; total, 6.0. The number of working
days in any one month was then calculated by adding
the weights of all the business days in that month.
No allowance was made for holidays, except as noted
below, it being assumed that food for consumption on
holidays is bought on the preceding day and that the
total sales are not affected. However, when a holiday
falls on the first working day of & month, six-tenths of
a day, the weight of Monday, is subtracted from that
month and added to the preceding month. The sales
figures on a calendar-month basis were then divided
by the calculated number of working days in the

2 A detailed description of this method appears in U. 8. Bureau of Labor Statistics

Bulletin, No. 610, Revised Indexes of Factory Employment and Pay Rolls, 1919 to
1023, p. 14.
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respective months to arrive at the average dailv sales
for the different months.

Table 3.—Number of Working Days in Each Month, 1929 to 1937, for
Calculating Average Daily Sales of Chain Grocery Stores

Month 1920 | 1930 | 1931 | 1032 | 1083 | 1634 | 1035 | 1936 | 1057
! | | |
|
Japuary. ...ooo........ 25.5 | 25.8 | 27.4 | 26.7 | 24.7 | 25.4 | 2.5
February-.. 240 | 240 | 200 | 246 | 24.0 | 200 | 240
2.3 126,91 2.3 | 6.1 | 26.4 | 280 | 27.3
255 | 25.4 | 25.4 | 27.3 ) 26.3 | 24.6 | 25.3
2.4 290 | 2.3 | 253 20,0 | 20,1 | 263
26,3 | 24.6 | 25.3 | 25.4 | 25.7 | 27.3 | 26.3
26,0 | 261 26.4 | 2.3 | 26.9 | 25.3 | 26.0
28.6 | 27.9 1 26.9 | 2610 | 26.1 | 26.4 | 286
240 | 24.7 | 25.4 | 257 | 22.3 | 26.3 | 200
October. . 261 | 26,4 | 28.0 [ 26.9 | 25:3 | 2.0 | 26.1
November.. Jorslacs 246|254 | 254 | 2507 | 2.3
December___..___.._.___ 25,01 26,67 26.7 1 28.627.9]27.5(259
I - | |
Total ... ...... 8127 3127 3127 1315.3 1312.0 312.6 312.7
: | !

Adjustment for Seasonal Variation.

Seasonal fluctuations in grocery-store trade, although
not pronounced, are sufficient to necessitate adjustment.
Correction factors, therefore, were computed using the
“ratio to moving average” method, with some further
refinements. The adjustment factors indicate that
minor peaks are reached in April and December, while
the low point for the year is reached in August.’?

Trend of Sales.

Although the quantity of food sold did not fall so low
during the depression as did the volume of sales in
other major lines, nevertheless the marked drop in
prices was reflected in the dollar volume of sales (fig. 1).
Sales of chain grocery stores in 1933 were only about
three-fourths as large as in 1929, the index figure for
the year having receded to 80.3 on the basis of the
average for the years 1929-31 as 100, from 102.9 for
1929. The greatest decline for any one year occurred
from 1931 to 1932, when sales decreased about 11 per-
cent. Accompanying the increase in general business
activity and with rising prices, sales increased about
314 percent in 1934 over those of 1933; in 1935 there
was a gain of 7% percent over 1934, and in 1936 there
was a further yearly gain of about 5% percent. The
index figure for the year 1936 was 94.4, indicating a
recovery of more than 60 percent of the dollar volume
lost between 1929 and 1933. Sales during the first
quarter of 1937 indicate a continuation of this improve-
ment.

Comparison With Price Index.

The influence of price changes on the volume of sales
is not readily ascertainable, owing to the lack of a price
index comparable with the sales index. A retail food
price index is compiled by the Bureau of Labor Statis-
tics. This index, presented in figure 2, provides an
indication of the influence of price changes on chain
grocery sales. However, no attempt has been made te
adjust the sales index by the price series, because the
variations in the items included and the weights involved
render the validity of such procedure doubtful.

2 The seasonal adjustment factors follow: January, 97; February, 100.5; March,
101; April, 103; May, 10L5; June, 101.5; July, 98; August, 96; September, 98; Oc-
tober, 100.5; November, 100; December, 103,
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Table 4.—Retail Food Prices
[1929-31=100]

i { i i ; : :
Alonth t 1929 1930 | 1631 ! 1932 J‘ 1933 | 1934 © 1935 ; 1936 } 1937
| e
Tanuary . | 107.5 | 100.5 1 93.4 1 76.2 | 65.5 ‘ 3.8 |
February 107.1 | 108.3 | $0.0 ‘ 73.8 629 75.9 1 &
March 11051 | 1068 {80.1 | 74.0 | 62,6 | 76.2 | &
April 105.5 | 108.2 | 87.8 | 73.6 | 62.9 . 5
May. 107.2 | 107.4 | 86.5 | 71.7 | 65.4 | 76.4
June 108.5 | 106.0 | 84.4 | 70.8 | 68.0 ‘( .0 | 85.3
July ... 1115 102,11 84.5 | 71.5 | 74.3 [ i 1 i 84.0
Augnst. . P 113,21 1011 § 84.7 | 70.3 1 754 7.8 1 83.3
Seplember... 113.1 | 102.9 | 84.4 | 60.8 | 7R.3 i i 1 §3.9
Octoher_ ... 11128 1102.4 1 % L4749 0 79.5 | 84,3
November.._ 111.7 1 99.7 1 8 717411 78,61 853
December . _______ . L 110.7 : 6.4 1 7 7.7 725 78,0 ! 85.9

reig:}tre(i?:of]‘gnllﬁ‘;‘zl?ig%g ti;;(zgn the U. 8. Bureau of Labor Statistics index, which is
Indexes To Be Issued Monthly.

The index figures shown in table 5 will be shown
regularly in monthly statements issued by the Bureau
in mimeographed form, and the figures will also appear
with the retail-trade series published each month on
page 26 of this publication. It is the intention to drop
the index of sales of chain grocery stores as reperted by
the Chain Store Age, now shown on that page.
Movement of Index.

This index may be accepted as representing accu-
rately the movement of chain grocery-store sales over
the period covered, in view of the slight variation {rom
the census returns. However, in the future the accu-
racy of the index will depend upon the extent to which
the sales of the 10 companies reflect correctly any shifts
in distribution which may take place in the grocery
chain-store field. Whether changes that may occur
from now on in the field of distribution will destroy the
validity of the sample is a question for the future to
determine; but, if such tendencies do develop, they will
be revealed by the periodic census enumerations
covering the retail field.

Table 5.—Index of Average Daily Sales of Grocery Chain Stores, Dollar
Volume Basis

[1929-31=100)

Without adjustment for seasonal variation

Month |
1929 1930 | 1931 { 1632 | 1933 | 1934 | 1935 | 1936 | 1937
January..___.__..._._. 95.11103.3 196.2)88.5)74.5| 7841853 9L5 95.0
February._ . .___..__. 107.5 | 104.8 1100.3 | 87.9 |} 77.8 | 84.4 | 89.8 | 95.6 97.9
Mareh. .. _____ 101.3 | 103.6 [101.6 | 90.3 | 77.9 | 86.0 { 89.6 [ 94.1 |»99.6
Aprilo ... ... 101.4 | 105.3 [103.8 | 91.3 { 79.1 [ 83.4 | 91.8 | 96.1 (.. ___
May.ooe el 101.8 1 102.5 | 99.9 1 91.2 [ 79.9 ) 84.5 1 90.4 ) 92.0 |_____.
June__.___ ... ... 100.6 | 101.2 [ 98.2 ) 86.1 | 82.1 ) 85.0 | 90.4 { 96.7 {_____.
July .. 98. 5 95.7 | 94.6 | 82.8 | 82.3 | 81.3 | 86.1 | 94.9 |..___.
August_ ... 98.2 96.3 | 1.5 | 80.5 { 78.7 { 80.6 [ 83.9 {92.1 | ____.
September 11016 97.1191.9 | 81.8 {80.6 | 8211836930 ___..
October_.___ .--1109.0 1 100.1 | 94.2 | 83.4 | 82.8 1 83.5 ) 915 | 94.2 |______
November__ 108. 1 99.3 {93.5|80.9 8.6 8.0|9L.6|958 | . ___
Decemher. .. 112.4 | 101.6 | 92.3 | 83.1 | 85. 86.9 19541 96.4 ...
Annual. ... _____ 102.9 | 100.9 | 96.5 | 85.7 | 80.3 | 83.3 | 89.6 | 94.4 |_.__
| With adjustment for seasonal variation
Month ]
1929 1630 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 { 1937

January._ .. _____...._. 98.1 1 106.5 1 99.1 1 91.3 | 76.8 | 80.8 | 87.9 | 94.3 97. 9
February . 107.0 | 104.3 | 99.8 | 87.4 | 77.4 | §3.9 { 89.3 1 95.1 1 97.4
March. ... 100.2 | 102.6 ;100.6 | 89.4 | 77.1 | 85.1 | 88.8 | 93.2 | » Q8.6
April___ 98.4 | 102.2 |100.8 | 88.7 | 76.8 | 81.0 | 89.1 | 93.3 \.____.
May._ 100.2 | 100.9 | 98.4 | 80.8 | 78.7 | 83.3 ! 89.1 | 91.7 ... .
June._ 99.1 99.7 196.7 | 84.9 | 80.9 | 83.8 1891|953 {__....
July_._. 100. 5 97.7 1 96,5 | 84.5 1 83.9 | 83.0 | 87.9 { 96.8 _____._
August. 102.3 | 100.3 | 95.3 | 83.9 | 82.0 | 84.0 | 87.3 1 95.9 {.__.

September 103.7 90.1 ] 093.8 | 83.4 1823 8381914949 __.__
October 108.5 1 99.6 | 03.8 | 83.0 | 82.4 | 83.1 | 91.0 | 93.7 |______
November 108. 1 99.3 | 93.5 | 80.9 | 81.6 | 84.0 | 91.6 : 95.8 |___._.
December. ... . .. | 109.1 98.6 | 89.6 ] 80.7 1 83.4 | &4 3 ! 92.7 | 93.6 ...

7 Preliminary.
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Table 19.—WORLD STOCKS OF FOODSTUFFS AND RAW MATERIALS, QUANTITY '
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111 122 115 104 71 February.. 110 ;1 108 120 78 115 111 119 113 107
111 117 116 88 72 {| Mareh. . 109 110 119 78 114 111 115 94 107
120 112 .| 114 93 April 106 113 113 73 119 114 114 87 99
131 106 N3] 101 g 104 110 106 73 123 118 111 100 95
134 104 o 144 90 99 103 03 75 129 115 115 95 92
141 105 o157 89 96 103 88 69 113 119 115 95 86
136 111 -] 156 95 97 100 92 71 115 124 117 96 80
116 115 148 91 109 i 107 122 7 113 126 121 85 95
Cctober. .. 106 112 144 96 110 4 117 123 70 1 115 122 117 YL 85
November S 108 114 137 95 11311 120 129 761 117 137 114 87 85
December_ - 106 117 0 128 | faa s 122 3 121 f 123 139 75, 114 142 110 87 103
Monthly average_...... 119 110 o 134 95 ‘ 107 1) 111 114 74 117 | 121 115 94 95
1921
January .. 109 119 137 eeeae 116 91 121 117 140 87 106 135 110 81 109
February 109 121 138 |- 115 82 121 121 141 87 115 136 104 78 105
March. . 112 122 147 116 77 119 121 133 94 118 145 99 69 98
April_. 122 123 166 |- 117 75 123 116 137 100 118 159 95 75 94
May.. 136 127 185 |- 135 88 121 115 140 102 110 144 96 87 93
June.. 147 130 205 - 140 86 119 123 135 104 107 149 106 76 85
July__.._ 164 135 230 1. 147 98 125 118 138 114 118 | 158 105 66 97
Aungust.___ 165 129 232 |_ 139 93 125 127 131 114 115 | 153 110 64 110
September 140 i 124 182 |- 128 102 127 135 134 123 123 | 152 n7 69 103
October__. 122 118 149 . 122 112 129 137 146 132 126 1 142 119 71 97
Noveuber 114 119 136 {. 118 109 131 140 159 131 124 133 118 73 100
Decomber. ... ... 108 120 124 (.. 113 121 December_____.____._.. 136 136 167 134 124 125 114 78 121
Monthly average...._.. 129 124 | 169 oo anfaeaan 126 95 77 \[ i Monthly average..--c. 125 |1 126 142 110 | 117 | 144 | 107 74 101
1922 1927 ’
January.__ 111 123 131 |aeoos 110 134 bt January_ . __.____._ 140 128 175 134 123 128 113 VEN 125
Febraary.. 109 127 | 128 |. 114 124 72 {| February 140 121 173 1 1381 125 | 136 | 107 68 122
March. . 119 126 128 [ 111 111 76 || March._ 141 115 171 142 126 149 95 74 121
April_. 116 127 139 (- 113 115 79 || April___ 144 107 184 147 126 150 93 66 117
May. 118 130 141 |. 114 121 80 || May. 142 109 182 151 123 140 a7 70 116
June. 120 129 143 |- 109 116 84 {| June_ 145 122 189 152 135 137 97 75 115
July.._._ 118 128 144 1. 109 112 79 i July____ 154 152 201 154 146 139 101 7 125
August._ 116 126 129 |{. 100 121 75 |} August.__ 161 177 207 159 146 151 106 70 127
September 103 118 114 |- 102 110 80 || Septembper. 152 193 175 161 144 160 109 72 113
October._. 107 113 118 |- 98 113 89 || October._._. 146 203 154 163 14 155 116 70 114
November 104 108 110 |- 95 125 92 || November. 146 221 151 159 142 155 125 70 118
December._____________ 100 103 ) 104 |__-.. 941 120 91 || Decerber.. 144 231 140 136 142 148 128 76 125
Monthly average......- 111 122 ) 127 oo 106 | 118 81 i 146 157 1751 151 1351 146 107 72 120
1923
January ... ... 100 103 102 |..... 104 91 98 124 99 148 234 138 153 127 172 125 73 134
February.. 94 101 97 |- 94 85 91 121 94 147 243 | 133 | 152 120 0 173 | 125 85 129
March. . 92 95 94 | 92 84 93 118 92 145 248 136 147 124 157 123 75 132
April.. 87 86 85 |. 80 82 88 106 95 148 267 150 144 137 138 121 72 140
85 80 82 |. 86 84 84 107 89 154 275 161 142 143 140 124 82 145
84 80 77 |- 87 84 81 102 90 161 287 170 144 136 145 124 78 158
85 83 75 94 88 81 96 91 163 289 166 143 149 153 129 87 157
83 83 T 52 88 86 90 91 157 282 | 158 146 11 158 12 89 142
83 80 88 |. 40 77 90 95 94 154 268 134 140 136 175 129 95 153
87 75 90 |. 75 72 95 99 101 October. ___ 158 252 150 138 135 171 129 160 166
91 T 91 |. 88 85 92 94 104 || November. 157 245 1 148 | 142 127 165 129 106 161
93 70 92 |- 95 91 04 101 102 || December. . camvouao.. 160 240 | 146 | 149 131 164 126 118 178
89 84 b5 2 82 84 89 104 95 || Monthly average_._____ 154 261 148 145 134 159 126 88 150
1929
January... 98 78 93 113 97 91 96 117 109 || January__ 162 236 149 151 126 169 124 116 181
99 R3 97 107 101 88 96 105 111 February_ 163 234 146 156 125 175 126 127 182
98 85 92 106 101 88 97 112 115 || March. 165 227 149 153 135 173 134 128 187
98 99 88 102 98 97 99 91 115 || April.._ 163 217 148 154 135 164 133 126 193
99 112 86 105 101 101 89 95 109 || May. 166 217 146 157 137 173 137 119 198
98 122 84 102 100 100 88 96 109 || June. 168 213 148 150 138 175 140 114 202
96 1% 82 110 90 96 85 97 107 |} July..- 173 237 145 164 151 182 151 114 210
96 118 78 112 99 84 89 102 117 || August... 184 254 157 169 151 195 150 127 223
93 119 90 101 99 73 01 97 100 || September. 188 282 146 176 157 225 146 118 217
October. . 100 117 101 96 102 90 95 91 106 || October_.__ 106 309 163 185 171 219 148 123 216
November. 106 113 111 92 111 104 104 101 107 || November. 151 317 157 186 177 210 146 321 209
December 108 110 } 113 85 ] 112 114 110 120 99 (I December__._ . _._._.___ 191 334 | 154 194 185 | 207 | 148 135 198
Monthly average._..... 99 108 93 103 101 91 95 102 | 109 ! Monthly average....._. 176 256 141 167 149 189 140 1 122 201

I See footnote on p. 18,
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Table 19..—WORLD STOCKS OF FOODSTUFFS AND RAW MATERIALS, QUANTITY—Continued

{Monthly average 1923-25=100}
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195 350 144 1 139 199 1 Janary . oo ceceians %] 221 353 330 244 | 148 | 108 208
197 368 147 161 197 Iy - 397 216 361 347 247 15 104 209
201 389 141 138 129 410 213 362 338 247 151 08 213
208 423 145 176 203 415 216 362 328 258 160 85 214
215 444 150 191 201 411 213 375 o184 257 155 &3 216
228 47. 158 204 204 207 213 370 330 253 156 83 220
230 450 161 201 211 396 218 3068 305 253 157 73 227
236 446 164 28 211 309 216 Klin 301 258 138 74 221
September 242 438 157 193 223 PLe 3831 206 | 378 206 235 164 7 208
Qctober_ . _ 232 423 153 150 209 [| October. 372 186 370 274 256 165 79 198
November Lo234 427 149 196 212 ' Novem? 363 176 376 263 253 158 72 192
December. ... 237 427 148 204 212 i 338 170 380 250 252 158 1 06 189
Monthly average..__._. 221 422 151 185 207 || Monthly avorage ... 245 [ 390 205 360 307 | 253 156 84 210
1931 i
January. oo .ooo 247 433 M8 1 208 1 213 || January. oo ocaoeo o 221 l 168 372 204 241 155 71 185
February. .| 283 436 149 221 168 | 373 | 2611 2481 155 94 ¢+ 180
March. - 252 433 IE3t 220 165 369 271 246 162 03 178
Avpril_. L2583 423 133 214 134 a3 263 227 172 &0 175
May.. -1 255 422 144 210 150 368 249 227 164 &0 177
June o] 257 420 152 236 144 369 241 225 161 69 167
July. . 260 443 136 196 154 369 221 2i9 161 63 162
Aucust_. 259 461 156 Anieust 199 157 371 219 212 id 162
September_ JpoeM i 474 135 Sepiember 202 149 360 217 260 57 172
Cetober. . 259 477 133 October. 208 165 354 215 205 | 4 177
November. Jlo264 456 132 Novomb 212 170 ] 339 216 216 | 141 72 178
December_. ... .. ... 263 497 137 December. . 211 ‘ 169 330 232 210 138 G6 179
Monthly average..._.._| 256 450 143 | 240 222 |} Monthiy average .. . 210 350 | 1561 262 239 | 224 133 3 74
1932 1936 i
January .. 262 488 225 329 258 133 240 222 | January. oo 211 438 171 325 223 213 139 64 168
Februar, 2264 491 226 320 268 131 246 247 s 210 420 172 331 220 21 137 75 160
March -l 267 496 229 327 70 123 244 228 203 405 164 317 217 215 140 i 132
April. _ 266 497 227 332 270 109 243 222 o198 305 165 312 213 203 148 64 145
May.. -4 267 489 231 333 274 127 243 222 118 400 161 295 207 189 146 T 133
June_ 266 478 234 334 297 135 235 217 | 186 423 157 286 196 192 142 68 119
July.... 1263 477 242 327 27 141 236 201 o4 185 438 154 282 194 177 139 66 131
Augustoo.. o262 456 248 331 278 148 226 167 183 436 185 272 196 166 140 73 133
September_ oo2d 435 244 330 279 154 229 215 |} September__ .19 485 182 268 187 157 140 65 130
Ociober_.__ g 262 433 237 331 250 155 226 219 || Octoher. . -l 191 499 179 264 183 172 136 64 122
November. o261 426 | 237 331 275 159 228 218 {{ November.. - 195 521 180 256 187 183 135 93 119
December .__......_.._ 261 414 235 | 336 275 ¢ 157 220 221 |} Decembher Rt 527 | 1741 251 | 196 | 177 124} 100 116
264 465 | 235 | 331 2827 273 139 235 216 || Mouthly average..._._. 195 450 1 168 | 288 | 202 | 189 | 130 74 136
1937
264 391 235 335 260 202 159 | 212 226 |} Januar¥oo oo
262 376 237 337 284 277 159 207 226 |i February.
260 357 237 340 2%5 275 160 209 222 1| Marech_.
259 345 241 342 235 70 176 204 221 || April..
257 343 239 337 275 270 183 2 217 || May__
256 341 236 340 250 266 183 192 219 |} June
252 334 231 343 270 261 179 183 222 1y July
248 330 225 343 282 254 168 161 220 {1 Augnst_ ...
248 338 223 343 300 253 162 145 216 1| September.
249 347 227 350 304 250 158 134 212 1] October.___
248 349 226 350 312 250 152 125 210 |} November__
245 356 226 349 294 249 150 114 203 |1 December.._. ! .
! ! 1
254 || 351 | 232 | 342 | 287 | 264 | 166 174 | 218 || Monthly average : i ; ! !

! Revised serfes. Represents a general revision of the data on world stocks of foodstuffs and raw materials originally prepared by Dr. Robert F. Martin of the Division
of Economic Research and published in the Survey of Current Business. The revision, which was made by Herman Lasken of the Division of Economic Research, was oc-
casioned by the recomputation of the seasonal adjustmnent factors. For each series (except tin, for which there is no measurable seasonal tendency) changing seasonal factors
are now used. These adjustment factors are computed by the “ratio to moving average” method, the basic data used for any 1 year being that of the preceding 5 vears, in
most instances. Certain exceptions were made where it was deemed advisable. At the same time these revisions were being made, it was found convenient to incorporate
certain adjustments in the basic data, the most important of which was that made in the base for the sugar series. This adjustment is mainly responsible for the considerable
spread between the old and new indexes subsequent to 1930. Figures shown are for the end of the month,

The present index consists of 8 commodilies with a total weight of 30, distributed as follows: cofiee, 2; cotton, 9; rubber, 3; silk, 2; sugar, 6; tea, 1; tin, 1; and wheat, 6. The
combined index is a simple weighted average of the indexes shown.

Except for the series on sugar, the basic data used in the index are shown in the 1936 Supplement to the Survey and in subsequent monthly issues. However, certain
adjustments have been necessary; also, estimates have been made in the months for which no data are available.

Sources of the data used, and a brief discussion of the adjustments and estimates made, are given below:

Coffee.—~Supplies reported by the New York Coffec and Sugar Exchange, Inc., for the United States, Europe, Brazilian ports, afloat for the United States and Europe, and
interior stocks of Brazil. Because ofirregularity in the reporting of the last-mentioned item, estimates have been made for this part of the stocks for November and December,
1933; all months of 1934 except April, May, June, and December; all months of 1936 except March, April, and June; and 1937 to date.

Cotton.—World visible supplies of raw cotton asreported by the Commercial and Financial Chronicle. Stocks held at principal European ports, afloat to Europe, at shipping
ports of Egypt, India, and the United States, at United States interior towns, and United States exports on the day of the report.

Cotton afloat to and at ports of the Orient,
and at Los Angeles, are excluded.
Rubber.—Compiled by the U. S. Department of Commerce, Bureau of Foreign and Domestic Commerce. Consists of stocks of crude rubber in public warehouses, factories, in
hands of dealers, at ports, ete.

Silk.—Reported by the Commodity Exchange, Inc. Includes visible stocks of raw silk in New York and Hoboken warehouses, Japan, and in transit.

Sugar.—Reported by Willet and Gray in the Weekly Statistical Sugar Trade Journal, except as follows: Lamborn’s World Sugar Supplies: Holland, 1923 and 1924; and Poland,
August 1923. Die Deutsche Zuckerindustrie: Java previous to June 1930 except January and February, 1926, and January and February, 1927. Estimated by the Survey of
Current Business: Germany, September 1923 and September 1924; Czechoslovakia, October 1923 and October 1924; Poland, all months of 1923 except Angust and September, and
March 1924; and Java, base, 1923-25, January and February 1926, and January and February 1927. The figures represent stocks in a varying number of countries as follows:
1923-25, 9; 1926, 10; January 1927 through July 1928, 14; August 1928 through June 1929, 14 (one added and one dropped); July 1929 through March 1931, 15; April 1931 through
June 1933, 16; July 1933 to date, 17. Adjustments were made to keep the series comparable throughout. Seasonal indexes were computed separately for Java, because of the
opposite seasonal movement from that evidenced in countries in the Northern Hemisphere.

Tea.—~Reported in Accounts Relating to the Trade and Navigation of the United Kingdom, except that figures for March 1929 through December 1932 are estimates based on
returnssupplied by the Tea Brokers’ Association of London, whose members handle approximately 90 percent of the total tea imports of the United Kingdom. Stocks are those
in all United Kingdom bonded warehouses.

Tin.—Compiled by Commeodity Erchange, Inc., and published by the American Metal Market. Includes stocks in the United States, United Kingdom, Europe, and all
known supplies afloat.

Wheat —Reparted in Broomhell’s Corn Trade News (American ed.). Visible supply of wheat and flour in second hands, and flour converted to terms of wheat; includes
stocks in the United States, Canada, United Kingdom, Australia (after August 1925), Argentina, afloat for Continent and afloat for orders.
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Customers Sales to consumers Revenue from sales to consumers
!
D H fril s D H (il and D H il and
- omes- ouse |trizlan ot 0IMCS- ouse |{rialan r omes~ ouse {trialan
Year and month Total tic |heating| com~- | Fofal tic |heating| com- Total tic |heating| com-
mercial mercial mereial
Thousands Millions of cubic fect “Thousands of dollars
1929 monthly a 9, 600 9,145 31 417 30, 415 21, 320 1,134 7,781 34, 252 26, 309 981 6, 827
1930 monthly average. 9, 784 9, 3u2 43 433 30, 682 21, 465 1, 466 7,559 34, 535 26,425 1,213 6, 740
1931 monthly average. .. _ .. ... ..____ 9,782 9,273 50 453 29, 892 21,089 1, 594 7,040 33,744 25, 988 1,283 6, 343
January 9, 626 9, 147 56 415 30,801 21, 507 2,840 6,315 35,315 27,003 2,202 5, 960
February.. 9, 608 9,126 57 417 29, 409 19, 967 2,903 6, 328 33, 549 25, 184 2,241 5,979
Marchi_ 9,579 9,097 56 418 30,924 2i,114 3,136 6, 463 33, 046 26, 393 2,402 6,101
April 9, 595 9,113 56 418 30, 233 21, 285 2, 529 6, 234 34, 663 26, 668 1,935 5,921
May. 9, 580 9,081 55 416 23, 158 21, 608 1,276 5,705 32,974 26, 344 1,018 5,479
June. 9, 523 9, 048 50 417 26, 619 20, 575 454 b, 424 31,784 26, 101 383 5,177
July_. 9, 460 8,994 43 415 24, 1449 18,816 2038 4,033 29,173 24,120 jit% 4, 754
August 9,412 8,947 44 412 22,305 17,354 154 4,739 27,331 22, 513 148 4,561
September 9,406 8,042 46 410 24, 667 19,431 194 4, 881 29, 788 24, S04 181 4,683
October___ 9, 37 8,004 55 414 26, 76 20, 511 691 5, 274 31,438 25, 754 573 4,978
November._ 9,315 8, 85 59 410 26, 841 16, 290 1,769 5,871 30,862 24, 189 1,322 5, 209
December_._._ .. 9, 251 8,732 59 410 2K, 388 189, 639 2,836 5, 086 31,937 24, 420 2,015 5, 350
Monthly average o ... 9,477 9,002 53 414 27, 444 20,041 1,582 5,634 31,988 25,201 1,218 5,546
Jannary 9,136 8,663 58 406 19,870 2,084 5,623 32,008 2, (99 5,283
February_. 9,105 8,634 59 403 18, 620 2,949 5, 876 30, 644 2,085 5, 200
March . 9, 115 8, 044 b8 404 19,013 2,847 5,427 30,756 2,005 8, 09%
April 9, 120 8, 649 58 403 19, (659 2,232 5, 536 30, 396 1,617 5, G023
May._ G, (43 8,625 55 404 20, 457 19, 330 1,248 8,732 30,076 0923 5,033
June._ 9, 155 8, 690 49 405 18, 908 425 5,678 20,190 | 350 4, 007
July. 9, 150 8, 692 43 407 17,004 204 5,495 26,672 ] 188 4, 680
Augu 9,172 8,712 43 410 16, 494 176 5,502 26, 110 167 4, 674
September 9,225 8, 760 48 400 18,335 243 5,427 28, 268 217 y
October._. 9, 240 8, 756 67 409 19, 261 808 5§, 644 20,722 605 7
November_ . 9,218 8,722 7 404 18, 491 2,398 5,874 29, 864 1, 5%0 5,104
December ... 9,214 8,714 7 412 18,722 3, 525 6,076 30, 821 2, 263 5,212
Monthly average .. .. cowoovnioiiaa. 9, 162 §, 688 58 407 26, 061 18, 593 1, 670 5,632 29, 556 1,176 4,050
1954
January . ieniacal 8, 600 87 413 29, 707 19, 236 4,106 8, 159 32,018 2,789 5,302
February.____ 8,721 88 410 29, 967 19, (46 4,083 6, 640 31, 697 2,892 5,470
8,697 85 416 3N, 356 19, 308 3,886 6,973 31, 946 2,743 5, 6U6
8,736 a1 414 28, 605 18,235 3,218 6, 981 30, 485 2,067 5,426
8,815 93 412 7, 242 18, 385 1,936 6,772 30, 092 1, 250 8,271
8, 835 89 413 25,783 18, 363 705 6, 578 29, 201 527 5,110
8, 842 85 414 22,864 16, 246 372 6,081 26, 349 s 204 4,756
8,868 87 415 22,280 15,792 327 6,035 25,743 20}, 630 264 4, 694
September. . 8,915 93 414 24, 907 18,272 437 6,043 28, 666 23, 346 390 4,824
Oetober_____ - 8, 909 104 415 26, 399 18, 796 1, 153 6,275 29, 843 23,756 883 5,079
November _._.__ . ____ - 8,868 112 415 27,178 17, 386 3,227 6, 384 29, 807 22, 578 1,881 5, 221
December._ ... .. 8,843 115 418 29, 026 17, 440 4,732 6, 648 30, 698 22,388 2,849 5,327
Monthly average. ... ... . ..o 8 812 94 414 27,026 18,042 2,348 6, 464 29,712 22, 846 1, 569 5,174
1935
January il 9, 366 8, 821 120 416 31, 009 18,022 5, 694 7,081 31, 969 22,638 3,686 5, 502
February_ 9,378 8, 836 122 411 30, 380 17,671 5, 365 7,150 31, 084 21,784 3,670 5, 496
March. . - 9, 389 8,847 114 416 28, 657 17,317 4,114 7,038 29,916 21, 439 2, 896 5,304
April 9,415 8, 869 n7 418 28, 558 17, 090 3, 749 7, 540 29, 668 21, 663 2,392 6,470
May._ 9,479 8,932 120 416 27,961 17,520 2,996 7, 280 30, 093 22,927 1,677 8, 362
June. 9,492 8,951 115 4168 26, 669 18,198 1, 258 7,072 29, 491 23, 347 885 5, 157
July___ 9,461 8,957 106 417 23,754 16, 259 543 6,778 26, 765 21,378 414 4,870
August.. . 9, 498 8, 962 104 415 22, 504 15, 409 382 6, 674 25, 667 20, 411 310 4, 838
September 9, 562 9,n31 107 416 25,377 17,722 543 6, 960 28, 500 22, 859 471 5, 061
October_____ 9, 572 9,025 121 416 27, 597 18, 408 1,552 7,454 30, 022 23, 360 1,138 5, 400
November._ 9, 535 8,080 128 418 27,829 16, 926 3,189 7,523 29, 633 22,150 1,831 5,522
December 9, 545 8,985 131 420 30,910 16, 910 5, 656 8,121 31,225 21,992 3, 258 5,835
Monthly average. ..o oo 9, 477 8,934 117 416 27,608 17, 288 2,920 7,222 29, 503 22,166 1,886 5,320
January 9, 503 8, 896 133 464 33,172 17,975 6, 598 8,374 32,683 22,397 4,069 6,071
February . 9, 515 8,910 135 460 33, 807 18,190 6,977 8,418 32,763 21,914 4, 564 6, 13%
9, 514 8,907 130 466 31,483 17,423 5,223 8, 632 31,094 21,412 3,478 6, 065
9, 551 8, 940 133 467 30,473 17,107 4,179 9, 000 30, 352 21, 598 2, 558 6, 049
9, 634 9,023 136 464 28,912 17, 266 2,775 8, 699 30, 097 22, 508 1,537 5,923
9,616 9,012 130 464 27, 255 17, 465 1,021 8,622 29, 028 22, 437 765 5,721
9, 641 9,041 125 464 25,163 15, 967 629 8,390 27,121 20, 956 493 5, 569
9, 654 9, 056 127 463 23,743 14, 939 484 8,183 25, 748 19,772 398 5,467
9,730 9,121 139 462 25,753 16. 682 541 8,378 27,824 21, 583 497 5, 640
9,762 9,142 155 453 28, 863 18, 156 1, 580 8,934 30,213 22,946 1,184 5, 959
9,737 9,103 185 460 30, 824 16,335 4,965 9,323 30, 700 21, 639 2,683 6, 236
9,754 9,110 172 462 33,853 16, 502 7,458 9, 660 32,425 21,579 4,157 6, 547
9,634 9,022 146 463 29, 442 17,001 3,536 8,718 30,004 21,728 2,199 5, 949

i See footnote to table 21.
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TABLE 21.—NATURAL GAS'!

|
! N Revenue from sales to
i Customers Sales to consumers consumers
! . Indus- Indus- Indus-
Year and month Total || Pomes- | trialand Total Domes- | trial and Total Domes~ |trialand
’ | tie com- tie com- tic com~
| | mercial mereial mercial
| !
: Thousands Millions of cubic feet Thousands of dollars
1929 monthly average_ __._..__.___.__ ' 5,655 {1 5,317 337 82, 287 27, 695 53,618 31,065 18,372 12,497
1930 monthly average 6,073 5, 707 365 82,210 28,742 52, 602 31,877 19, 548 12,145
1931 monthly average 6, 143 5,706 436 75,401 28, 130 46, 464 30, 241 19, 367 10, 563
6, 202 5,742 458 91, 706 41, 515 49, 345 40, 051 27,046 11, 963
6,185 ] 5,724 459 88, 487 40, 562 47,184 39,032 27,248 11, 651
6,179 l 5,716 461 84,078 1 38, 402 45, 521 37, 369 25, 807 11,3
6,140 1} 5, 687 451 70, 588 33, 066 42, 591 32,889 2, 586 10,153
6, 099 i 5, 661 436 63, 517 23, 886 39,109 26, 338 17, 542 8, 700
6, 054 | 5, 629 423 57, 067 17, 502 39, 067 21, 688 13, 669 7,941
5,975 1 5, 561 412 49, 010 13,881 34, 632 18,464 11,372 7,023
5,970 i) 5, 562 406 49,176 12, 864 35, 780 17,989 10, 787 7,12
- 6,003 1| 5, 590 411 52, 249 13,913 37,953 19, 109 11,417 7,621
October__. 6, 053 1 5,619 431 58, 646 18, 201 39, 489 22, 367 13,804 8,341
November 6,009 i 5, 644 453 72,767 26, 554 45,172 23,612 18, 601 9,857
December 6,057 ' 3, 604 452 86,473 37,291 48,077 35, 502 24, 320 11, 018
Monthly aVerage ..ot 6,085 ; 5, 645 438 69, 223 26,470 41,993 28,284 18,766 9, 397
1933 {
AT Y o e 5,970 5,524 445 88, 237 41,485 45,970 38,271 1 27,231 10, 895
February 5,971 5, 526 444 87, 636 38, 481 48, 432 36, 670 25, 503 11,032
March. . 5,973 5,524 447 79, 388 34,913 43,824 33,303 23, 142 10,036
April. 3,937 5,497 438 72,171 28, 995 42, 519 29, 153 19,770 9, 260
May.. 5,925 5,499 425 64, 696 23,226 40, 727 25, 362 16,777 8,463
June._ . 5,889 5,486 402 58, 510 16,743 41,195 21,472 13,194 8,179
July__. 5,856 5, 455 399 56, 620 13,085 32,976 19, 185 10, 875 8,216
Augus 5,874 1} 5,475 397 57,479 | 12, 252 44, 574 18, 792 10, 306 8, 383
September. 5,034 1 5, 533 399 59, 799 13,828 45, 119 19, 904 11,318 8,461
October_._ ! 6,006 ! 5, 688 416 67, 102 17,040 49, 407 23,074 13,426 9, 548
November. i 6, 083 5,633 448 80, 333 25,188 54,392 28, 532 17, 641 10, 764
Decemtiber o .o caecmemm e as ! 6,109 5, 650 457 87,206 32,147 53, 966 33,107 21, 582 11,344
Monthly average . e caeccimmmmeemm—————— : 5,961 || 5,532 426 71, 598 24,782 46,092 27,235 17, 564 9, 548
January l 6,081 5,631 449 94, 959 38,307 55,798 38, 052 25,713 12,167
February. | 6,116 5, 664 450 97, 489 38,127 58,314 37,570 24, 827 12, 550
March... i 6,134 5,676 456 96, 516 37,797 57,616 37,192 24, 447 12, 543
April. | 6,121 5,670 449 86,008 30,135 54, 951 31, 824 20,271 11,382
May.. i 6,133 5,695 436 74,625 21, 993 51, 641 26, 285 15, 905 10, 214
June.. ' 6,118 5,696 420 68, 690 16, 645 51,213 22, 845 12,930 9,777
July_... ! 6, 089 3,676 412 63,728 13, 220 49, 560 20, 161 10, 926 9, 074
August... ' 6,112 5,700 410 64, 603 12,379 51,256 19,748 10, 378 9,220
September. L6162 5,744 418 67,911 14,271 52, 632 21, 228 11, 559 9,517
October._.... i 6,227 5,792 433 73,652 17, 636 55,227 23,705 13,394 10,180
November. | 6,292 5,830 460 83,716 24,847 59, 996 29,072 17,423 11, 506
December | 6,321 5,844 475 99, 045 35, 092 62, 957 36, 366 23, 161 13,035
Monthly average. ... i iemaeaae 6, 159 3,718 439 81,078 25,037 55,101 28, 671 17,578 10,930
1935
8, 301 5,826 472 103, 521 40, 679 63, 803 40, 887 26, 922 13,808
6,320 5,846 472 104, 459 40, 136 63, 190 39, 955 25,982 13,779
6, 349 5,871 476 96, 922 35,658 60, 147 36, 806 23,675 13, 026
6, 33: 5, 808 468 88, 960 29, 838 58,165 32,941 20,472 12, 305
6, 357 5,894 461 82,272 25,712 55, 529 29, 546 18,097 11,281
6,347 5,901 445 73, 567 19, 988 52,415 25, 4035 14, 939 10, 305
6,330 5,895 434 67,835 14,711 52,278 21,973 11, 893 9, 936
August___ 6, 346 5,919 426 71, 020 13, 080 57,022 21, 638 10, 953 10, 545
September. 6,395 5,064 430 74,841 14,775 59, 181 23, 055 11, 960 10, 954
October____ G, 468 6,011 455 &4, 502 19, 380 63, 944 26, 898 14, 536 12,191
November. 6, 546 6, 058 486 99, 043 27,919 69, 874 33,426 19, 441 13,793
December_ e ! 6, 568 | 8,070 496 112,633 37, 929 73, 340 40, 440 25,108 15,122
Monthly average . ... 6, 389 5,927 460 88, 465 26, 651 60, 741 31, 088 18, 665 12,254
6,017 492 122,954 45, 648 76, 259 46, 183 29, 714 16, 299
6, 037 491 135, 296 52,327 81, 582 50,124 32,482 17,402
6, 066 494 113,121 40, 764 70, 967 41, 395 26, 258 14,918
8, 067 487 105, 534 33, 266 70, 760 36,982 22,342 14,417
6, 085 474 92, 00 24, 720 65, 935 30, 481 17,462 12,833
6, 087 449 84,385 17, 592 65, 805 25, 840 13, 501 12,210
6,093 442 82, 166 14, 348 67, 007 23,857 11, 597 12,132
i ‘ 6,120 444 84,735 13, 256 70,271 23,722 10,992 12, 670
#,610 6, 162 446 87,869 13, 980 72,637 24, 667 11, 456 13, 047
October__. ‘ 6,800 ; 6, 208 480 95, 107 19,105 74,056 28, 645 14, 330 14,172
November. ; 6, 784 \ 6, 268 514 112, 410 30,403 80, 938 36, 827 20, 501 16, 165
December. e ' 6, 805 i 6,282 521 125, 409 40, 988 83,016 43,926 26, 328 17,389
Monthly average. . e ( 6, 604 \ 6,124 478 103, 416 28, 866 73,344 34, 387 19, 747 14,463

1 Compiled by the American Gas Association. These data, representing practically complete coverage of the industries, supersede those shown in all previous issues of the
SurvEY. The revisions resulted from the reclassification of gas companies aceording to the kind of gas they were distributing at the begiuning of 1936. For example, data for
former distributors of manufactured gas who changed to the distribution of natural gas have been excluded from the manufactured-gas figures for all years and have been in-
cluded with those for natural gas. Note that when the monthly revisions for 1935 and earlier years were given (see the June and August 1936 issues, pp. 20 and 14, respectively,
also pD. 86 and 87 of the 1936 Supplement), data prior to 1935 covered companies classified according to the kind of gas they were distributing at the beginning of 1934, and not
at the beginning of the latest year shown, which is the method followed in compiling the above figures. Data for companies selling mixed manufactured and natural gas are
included with those for manufactured gas. Figures for natural gas do not include natural gas used in field operations and in the manufacture of carbon black. or gas used by
distributing companies in the conduct of their gas operations. Natural gas used for house heating is included with that used for domestic purposes. For 1937 figures, covering
data for companies classified according to the kind of gas they were distributing at the beginning of 1937, see p. 41 of this issue of the SURVEY.
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WEEKLY BUSINESS INDICATORS®

fWeekly average, 1923-25=100]
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1937 1936 1935 1937 1936 1935
ITEM Apr.fApr.lApr.jApr.]Mar.]Apr.JApr.JApr.} Apr. ITEM Apr.{Apr.|Apr.{Apr.{Mar.|Apr.{Apr.JApr.]Apr.
24 17 10 3 27 25 18 27 20 24 17 10 3 27 5 18 2
Business activity: Finance—Continued.
New York Times* .. ._....._. 107. 6{107. 4{106. 3{105. 9{106. 6] 96.6] 95.4| 82.4| 85.6 Banking:
Business Week* 76.9| 77.6| 78.2| 79.8] 79.1| 72.3{ 72.1| 61.1| 62.8 Debits, outside N. Y. C.... .1104. 0] 96.0[101. 2|126.1|104.3] 87.1{100. 8| 73.4] 82. 5
Commodity prices, wholesale: Federal Reserve reporting
Dept. of Labor, 1926=100: member hanks:
Combined index (784) ... ... 7.91 88,3} 87.8] 79.6| 79.7} 80.3| 80.3 Loeans, total _......o....... 75.2] 75,2 75.0 74.9] 74.8] 66.7{ 67.0( 64. 8 64.7
Farm produets (67) - - 3.51 96.0] 94.71 77.8| 77.4; 81.7( 81.8 Interest rates:
Food (122)...___ 0. 1| 87.91 87.5] 80.4| 81.1] 85.4{ 85.3 Callloans}. . ....ooooooo.. 24,2 24.21 24.21 24.2) 24.21 18.2 18.2] 6.1} 9.7
All other (595)__ 6. 3| 86,11 85.8| 79.0} 79.11 77.5] 77.3 Time loanst . 28,61 28.6] 28.6] 28.6] 28.6] 22,9 22.9] 5.7 8.9
Fisher’s index, 1926=100: Money in circuls 131.7{131. &{131. 7{131. 5{131. 4{121. 0{121. 4]112.9/113. 6
Combined index (120). 4. 51 04,71 94.4| 82.5| 82.6) 81.8] 81.5 || Production:
Copper, electrolytict_. 8.81117.4{115. 9| 67.4| 65.2{ 63.8] 63.8 Automobiles_ . ... ... _|174.5!164. 5/130. 0]125. 6]132. 4]158. 0[157. 1|145. 4{144. 5
Cotton, middling, spot 3.7) 55.1| 53.7| 43.4| 43.0] 45.2| 43.8 Bituminous coalf . . . G| 61.1] 56.0) 80.0{110.2| 69.8; 66.8] 47.7] 67.6
Cotton consumpiiony.. . 1135, 01132. 7/132. 2{103. 3|104. 3] 81.7] 84.0
Construction contractst_ .__...._ 67.1| 57.8/..__. 63, 11.____ 69.0 52.4] 27.7| 32.¢ Electric powerf. ... . . 41130, 6{128.9{132. 1{116. 0|114. 91100, 4{102. 2
Distribution: Carloadings. _| 79.4| 78.4| 74.7y 75.8] 79.4{ 69.5| 67.0{ 58.3] 63.7 Lumher._..._._.. L1 57.7] 55.3) 56.7] 35.3) 50.5] 51.2| 49.6] 38.8) 37.&
Employment: Detroit, factory._ .| .__. 127.4{- .- 87. 8 eeeefoaens 104. 2{110.8|.___. Petroleum _ . _ i167. 81166, 3]164. 5164, 31164, 71140. 8]140. 8{122.9124. 3
Steel ingots§_ .. .. 151. 1{151. 1{151. 1{149. 5}147. 8;118. 9]117. 2| 76.4] 78.0
Finance’ Receipts, primary marke
Failures, commercial....._..._. 46.9] 46. 4| 46.7} 45.5] 16, 4] 47.4] 42.8] 61.2) 62.2 Cattle and ecalves.... 73.5{ 66.0| 65.3) 71.2| 64.7| 73.9] 74.5| 73.1] V1.5
Security prices: Hogs ... 42,6} 44.0] 42,7} 39.4[ 37.8] 42. 4| 37.7| 35.3) 33.1
Bond pricesf ... 113, 5[113. 0|112. 6)113. 7{113. 7113. 5[114. 1{106, 3|106.0 Cotton.___.____.__ 41, 3] 55.8| 39.2} 52.7| 59.6] 37.7| 31.5| 20.2] 23.2
Stoek pricesf o ______...__ 137.31126. 9(135. 71139. 0{13%3. 11123, 2[127. 61 90.4| #3. 2 Wheat. ... 21.0] 23.8] 28.71 30.7| 17.4] 24.61 21.71 29.0] 16. 9

*Computed normal=100.

! _ ®Data do not cover calendar weeks in all case
§Based on daily average production rather than percent of capacity since the beg

as,

${Daily average,
1ning of 1935,

tWeakly average, 1923-30=1{0.
$Reasonally adjusted.

WEEKLY BUSINESS STATISTICS °

1937 1936 1935 1934
ITEM April | Aprit | Aprit | April § Mareh | March | Aprit | Aprit | April | April | April
24 17 10 3 27 20 25 18 27 20 28
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York_ .. __.._... dol. per 1b__ 0. 149 0,153 0,164 0. 162 0. 160 0. 160 0.093 0. 090 0.088 0. 088 0.083
Cotton, middling, spot, New York_______..._._. do..._ .138 .138 L 146 V150 .145 L 145 . 118 117 .123 L119 .112
Food index (Bradslreet’s) oo oo ... do._.. 2.89 2.89 2.94 2.99 3.01 3.01 2,59 2.64 2.68 2.71 2.11
Tron and steel composite______..__ .dol. per ton_. 40. 36 40. 47 40. 55 40.19 40. 13 40.10 33.08 33.09 32.30 32.31 33.09
Wheat, No. 2, Hard Winter (K. C.).......dol. per bu_. 1.37 1.36 1.44 1.41 1.41 1.87 1.08 1.04 1.05 1.07 L0
FINANCE
Banking:

Debits, New York City...._________.__ mills. of dol_. 3,835 3,715 4,524 3,813 4,920 5,127 4,092 3,916 3,102 3,571 3,667

Debits, outside of New York City.._____._._.__ do.._. 4,826 4,448 4, 690 4,876 4,836 5,045 4,038 3,895 3,402 3,828 3,241

Federal Reserve banks:

Reserve bank credit, total ... _.__.____. do.__. 2,523 2, 528 2,493 2,458 2,463 2,450 2,475 2,477 2,452 2,470 2,486
Bills bought_._____.____ __.do.__. 4 3 2 3 5 5 5 10
Bills discounted.....__.__ _..do.__. 11 12 3 4 6 7 40
U. S. Governinent securities. . o.-do..._ 2,487 2,487 2,459 2,430 2,430 2,430 2,430 2, 430 2,430 2,431 2,430

Member bank reserve balances.. o--do_.. . 6, 877 6, 901 6,684 6,639 6,578 6,830 5,442 5,333 4,719 4, 501 3,744
Excess reserves, estimated.____________.___ do.._. 1, 587 1,627 1,442 1,398 1,269 1,449 2,635 2,548 2,264 2,095 1,691

Federal Reserve reporting mermber bank:

Deposits, net demand, adjusted.___._._.____ do.._. 15,333 15,249 15, 160 15,126 15, 336 15, 541 14,189 13, 996 12,158 11,989 12,907
Deposits, time___._...____ do____| & 148 5,133 5,144 5,144 5,129 5,128 4,985 4 958 4,040 4,930 4,954
Investments, total______..___ -do___.l 12,866 12, 899 12,983 12, 907 13,213 13,361 13,451 13,426 11,787 11, 840 9, 887
U. 8. Government direct obligations. _____ do.._. , 439 8,457 8,520 8, 396 8,696 8,828 8,805 8,796 7,912 7,963 6,678
Obligations fully guaranteed by U. 8. Govern-
ment.__ mills, of dol._ 1,178 1,183 1,189 1,199 1,205 1,213 1,277 1,267 784 88 |l

Loans, to 3 9,402 9, 304 9,373 9, 366 9, 347 9, 337 8,332 8,370 8,096 8,088 8,615
On securities 3,316 3,309 3,327 3,356 3,367 3,368 3,282 3,204 3,173 3,131 3,696
Allother__.____...__ B 6, 085 6, 085 6, 046 6, 010 5,980 5,969 5, 050 5,076 4,923 4,957 4,919

Interest rates, call loans. ‘_,_percent__ 1.00 1.4¢ 1.00 1.00 100 .00 .75 .75 .25 .40 1.00

Interest rates, timeloans__ .__.__._.__._________ do.._. 1.25 1.25 1.25 1.25 1.25 1.25 1.00 1.00 .25 .39 1.00

Exchange rates: :
French frane (daily av.). .o oo cents._ 4,446 4. 464 4. 556 4,600 4,593 4. 580 6. 586 6. 502 6. 598 6. 593 6. 650
Pound sterling (daily av.). _dollars__ 4.93 4.92 4.90 4.89 4.88 4.89 4.94 4.94 4.83 4.85 5.14
Failures, commercial ... .number_.. 191 189 190 185 189 193 193 174 241 245 262
Money in eireulation.. ... mills. of dol.. 6,397 6, 399 6, 396 6, 387 6, 381 6, 303 5,874 5,885 5, 480 5,517 £, 346
Security markets:

Bonds sales (N. Y. S. E.)_.thous. of dol. par value.. 64, 560 61, 400 67, 520 79, 020 73,610 107,310 52, 360 57,110 73,970 47, 630 81, 200

Bond prices, 40 corporate issues.. ... dollars__.{  101.60 101.17 100. 85 101,79 101. 85 102, 29 101. 67 102.16 95.19 04. 88 94,99

Stock sales (N. Y. 8. E.)____ thous of shares__ 6,384 8, 655 8,651 7,245 6, 831 10, 365 8, 995 7.824 7, 636 4,401 6, 393

Stock prices (N. Y. Times)_ dol. per share._ 133.31 132.95 131,78 135,03 134. 11 137.11 119.62 123,92 87.78 85. 64 92.13

Stock prices (Standard Stanstzcs) (419) _____ 1926=100.. 124. 9 124.1 121.5 127, 6 126.0 129.5 106.3 109.3 70.2 68.1 79.4
Industrial (347) d - 147.1 146.0 142.6 150.3 147.9 151.8 122,3 125.7 8L. 6 70.9 87.9
Public utilities (40).. 99.9 100.3 100.0 102.5 102.8 105.0 99. 4 101.7 62.9 58.8 76.9
Railroads (32) 60.8 59.8 58.2 61.6 61.0 64.5 47.5 49.8 30.9 29.4 48.9
PRODUCTION, CONSTRUCTION, AND

DISTRIBUTION
Production: .

Automobiles (Cram’s estimate)____...___.__ number..| 133,164 | 125,472 99, 196 95,827 | 101,046 99,450 | 120,519 | 119,834 | 110,970 | 110,235 95, 336

Bituminous coal (daily av.)..__. thous. of short tons.__ 1,083 1,041 953 1,363 1,876 1,854 1,186 , 137 805 981 , 056

Flectric power__________._._ mills. of kw-hr__ 2,188 2,173 2,176 2,147 2, 200 2,211 1,033 1,915 1,673 1,702 1,669

Petroleur. ... ........ __thous. of bbl 3,496 3,464 3,426 3,422 3,431 3, 448 2,933 2,935 2, 561 2, 590 2,450

Steel ingots (Dow-Jones est.)__ _-pet. of capacity. 92 92 92 91 2 89 72 71 46 47 55

%qntst}i)ucttjon—contmct awards (da. av. )-.thous.of dol___| 10,774 9,283 oo 10,134 o ooo._. 7,509 11, 036 8,410 4, 449 5,228 4,444
istribution:

Freight-car loadings, total..._.________._____.._ cars..| 761,182 { 751,328 | 716,044 | 726,687 { 761,100 | 759,260 | 665,059 | 642,278 | 558,936 1 611,141 609, 704
Coal and coke_________ 129, 519 130, 062 126, 827 129, 177 183, 150 184,275 131,614 1186, 627 88, 850 121,772 122, 269
Forest products.. 37,015 36, 532 35,933 38, 609 38,173 37,387 32, 205 31, 637 26, 824 26, 267 25,028
QGrain and products. 28,217 29, 583 29, 645 32,271 28,245 26, 481 33,106 30, 180 26, 991 20,426 26,514
Livestock._.._._._ 14, 754 13,075 11, 589 10, 806 10, 821 11, 782 14, 032 12,972 13,931 12, 500 18, 470
Merchandise, 1. ¢. 1._ 169,829 | 173,188 1 173,385 [ 174,070 ; 170,216 | 171,357 | 160,803 | 161,603 | 158,920 | 159,815 165, 436
O;e ______________ 54, 606 35,918 17,448 12, 850 12,014 10, 945 11,008 9, 569 12,817 11,829 9,414

RMlscetllaneous ______ e do.__7| 327,152 | 332,070 | 321,107 | 325,874 | 318,490 | 314,042 | 283,001 | 270,790 | 230,603 | 249,532 242, 573

eceipts:
Cattleand calves_ee oo ... thousands.. 232 209 206 225 204 230 234 235 231 226 245
Hogs e - 277 286 277 256 245 286 275 245 224 215 486
Cotion into sight____ -thous. of bdles_. 108 145 102 137 155 124 98 82 76 60 124

‘Wheat at primary markets__________ thous. of bu_. 1,670 1,893 2, 283 2, 440 1,385 1,941 1,985 1,725 2,305 1,341 1,695

®Data do not cover calendar weeks in all cases.
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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. It 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 (f) 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 adjustment for seasonal
variation. Data subsequent to March will be found in the Weekly Supplement to the Survey.

Monthly statistics through December 1935, to- | 1937 1936 1937
gether with explanatory notes and references
to the source of the data may be found in the

]
: Septem- Novem-| Decem- | Janu- | Febru-
1936 Supplement to the Survey. March | March | April May June July ‘ August % or | October | 550 ber ary ary

BUSINESS INDEXES

BUSINESS ACTIVITY (Annalist)

Combined index._._. computed normal=100. _ 106.9 89.5 94.1 95.9 97.6 102. 4 102.5 102.9 103.3 107.1 110.5 104.8 r105.7
Automobile production. . __.__..._____ do.... 105.1 109.9 117. 6 112.6 112.5 118.9 107.3 91.7 96.3 160. 6 115.7 103.1 r116.8
Boot and shoe produetionf. .o o0 oo|aceao._ 119.9 114.8 115.9 108.1 129.2 128.1 132.5 148.4 138.1 162.4 | v154.6 142.0
Car loadings, freight__.__ d 100. 2 7.4 91.¢ 93.1 92.3 95.1 93.0 94.7 97.2 102. 8 101.3 95.1 103, 1
Cement production. . Q0o 52.8 63.3 66.2 62.9 64.2 7.8 69.9 75.7 82.3 80.3 80.1 b1
Cotton consumption. ... _.-do.__. 145. 8 107.6 112. 4 105. 4 118.8 L5 133.3 137.2 124.3 129.2 151.0 133.9 39.6
Electrie power production.. 106. 0 96. 2 08.3 100.0 99.7 102.1 104. 9 104.9 104.1 104.7 105.3 107.0 105.9
T.ead produetion. ... . 71.5 79.7 82.6 84.7 87.3 71.3 70.9 78.3 86.1 94.4 £5.0 81.4
Lumber production. . 7.6 75.3 82.8 82.7 84.6 26. 6 87.7 86.6 74.5 80.7 63,0 71.0
Pig iron production._._ 68.0 80.8 85.7 91.3 95.5 100.0 107.5 1141 17,2 121.2 119.8 r115.3
Rayon consumption. . 6.3 105.3 104.5 120.8 145.4 126.7 100, 3 107.3 121.9 133.5 106. 1 98.7
3ilk consumption._ ... €5.8 70.2 68.6 70.3 71.2 83.2 87.2 79.2 82.8 88.6 78.5 76.0
Stee! ingot production 70.2 95.6 1.3 97.0 100.3 108.9 108.¢ 112.4 121.6 121.9 109.9 102.5
Wool consumption... 107.2 86.2 89.3 108. 4 112.9 112.1 112.1 98.2 127.2 169.6 i11.8 110.0
Zine production. . 74.0 81.7 84.3 §8.0 89.8 83.4 81.1 84.2 84,0 r83.9 716 r73.3

INDUSTRIAL PRODUCTION
(Federal Reserve)

Combined index, unadjusted._. »122 96 104 105 104 105 106 108 m 115 114 112 117

Manufactures, unadjusted pl122 7 105 105 105 105 106 107 110 115 14 113 118
Automobiles. ... 140 124 149 142 134 128 82 42 65 127 147 120 120
Cement._.... 67 42 70 88 93 61 100 101 99 90 7 52 51
Food produet: 91 86 85 82 87 90 87 90 95 104 10t 91 86
Glass, plate.. 241 194 235 231 196 148 226 236 242 164 89 I 244
Iron and steel . 142 94 111 114 113 111 118 118 124 127 126 134 136
Leather and productst. 30 o 12 112 114 126 r 135

Petroleam refining. ..
Rubter tiresand tu
Shipbuilding. ... __.__

MextileS. ool 130
Tobaceo manufactures. .._._.__ . . 3 g E g 36 :
Minerals, nnadjustedt. o ool do... z 115 o0 95 101 101 102 104 110 115 115 111 103 r 111
Anthracitet ... ... do.... » 66 44 72 77 62 57 51 58 67 71 72 61 54
Bitumdnous coal. .o ... . do.._. » 116 71 71 67 66 72 75 87 94 108 103 93 r 163
Iron-ore shipments_________._____.. [ 13 T DUTORIUN SR DU, 120 157 164 177 178 157 12 20 P P R R -
Lead .. .. .. do.... I 60 69 7 70 68 58 57 7 77 81 77 72
Petroleum, crude ... ... do.... » 171 145 150 150 149 147 152 150 153 150 156 158 r 165
Silver. ..o [S1- T, RS 99 97 88 101 85 88 106 118 106 114 100 102
ZING_ .o do_._. 113 90 95 05 99 97 93 93 98 100 160 85 89
Combined index, adjusted.. ... ______ do.._. » 118 03 161 101 104 108 108 100 110 114 i21 114 116
Manufactures, adjusted.......__..... do ? 117 93 100 101 105 109 110 110 111 115 121 115 115
Automobiles. ... . __ G i2l 107 122 17 118 124 111 107 93 105 122 120 120
Cement..._.___. 63 58 72 7 75 75 7 81 87 o1 91 86 r 86
Food produets. 92 T 90 84 88 92 91 90 93 98 99 59 87
Glass, Plate . o R 229 184 213 220 218 220 226 236 242 164 89 7 244
ironandsteel ... ... do.. .. 127 83 160 105 1i3 119 121 119 127 138 143 139 129
Leather and produetst ... .. ___. do.... v 132 108 112 113 103 114 115 112 112 116 134 136 r133
Petroleum refining. .. ... . . ____ ¢ 3 191 189 194
Rabber tires and tubes....__._..___ do.
Shipbuilding. oo .. do....
Textiles . oo do.__. » 12§
Tobacco manufactures. ... _ 143
Minerals, adjustedto ... ... H » 127
Anthracitet.._.__.___ » 81

Bituminous coal ...
Iron-ore shipments._.._. ... ... .. d0 . _feovea . .

Lead ... ._..__._. 5

Petroleum, crude 7178

Silver . dol e .

Zine. . 107 85 o1 94 103 104 100 98 101 100 98 80 | r 83
? Preliminary. r Revised.

 Data revised for 1936. For revisions of the Annalist index, boot and shoe production, Federal Reserve indexes, leather and leather products, unadjusted and adjusted
combined index of minerals, unadjusted and adjusted, anthracite, unadjusted and adjusted, see p. 22 of the March 1936 issue.
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Monthly statistics through December 1935, to- | 1937 1936 1937
getl}ller with ex%)l;na‘tlory notesban;l reierenc}e;s
to the source of the data may be found in the . - - - g -
1936 Supplament to the Survey. March | March | April | May | June | July | August Se]t))t;m October N%x;e;m D%c:rm January I‘«;lr)ryu

BUSINESS INDEXES—Continued
MARKETINGS
Agricultural products, combined index
(quantity) e« 1923-25=100_. 66 67 65 68 74 89 80 110 127 106 83 66 56
Animal products. - 7 7 80 84 94 90 81 80 89 95 89 74 62
Dairy produets_.. - 87 95 98 114 142 113 94 90 96 82 80 76 75
Livestock..___. 69 65 64 60 66 70 75 80 93 91 82 73 59
106 108 120 128 114 89 80 72 73 115 120 81 67
58 37 46 164 380 485 152 99 91 117 46 39 18
&4 56 50 51 53 88 78 140 1685 118 7 857 51
53 41 35 31 25 16 71 259 304 200 106 57 54
74 72 79 82 64 87 78 89 104 78 et 78 63
29 51 43 48 63 172 93 47 54 49 42 31
Vegetables 89 98 84 94 99 66 57 95 112 77 72 79 80
Agricultural products, cash income from farm
marketings:
Crops and livestock, combined index:
Unadjusted..... ... 1924-29=100.. 70. 5 59.5 58.5 64.0 69.5 84.0 75.0 89.0 104.0 88.5 86.0 75.5 59.5
Adjusted.__.__. d 815 67.5 69.5 72.5 80.0 88.0 74.5 77.5 76.0 77.5 8.5 75.0 70.5
Crops, adjusted 74.5 65.5 56.5 67.0 77.0 89.5 61. 5 65.0 60.0 61.5 64. 5 63.5 63.0
Livestock and products, adjusted 88.5 80.0 83.0 78.5 83.0 86.0 87.5 90.0 93.0 94.0 92.5 87.0 78.5
Dairy produets, adjusted.__ 90.5 84.5 83.5 79.0 77.0 81.5 87.0 91.0 94.0 91.5 9. § 89.5 84.5
Meat animals, adjusted. ... - 89.5 79.5 87.0 77.0 84.0 88.5 89.5 92.5 95.5 99.0 100. 5 89.0 v 83.0
Poultry and eggs, adjusted........ 83.5 79.5 75.0 80.5 86.5 86.5 89.0 8L.0 7.5 80.5 .5 78.5 59.5
COMMODITY STOCKS
Domestie stocks, combired index (quantity)
1923-25=100._ 109 115 108 106 103 104 109 121 131 134 132 126 119
Manufactured goods. . ..._._.o_._.__. d 108 104 102 102 105 100 102 101 101 102 106 108 108
Chemicals and allied products. 155 133 128 125 119 118 122 125 123 121 131 143 r153
Food products. ... .. d 103 62 62 66 78 85 88 86 90 99 112 113 109
Forest products. .. 111 109 108 107 111 113 114 112 r112.2 113 116 11 110
Paper, newsprint._ . 3 70 65 61 80 76 82 67 63 61 55 71 61
Rubber produets... 120 115 115 115 112 114 114 120 120 120 121 122 122
Raw materials.._____._.____.._ 120 123 115 108 102 108 113 136 153 158 150 139 127
Chemicals and allied products. 77 81 76 73 71 69 75 95 107 110 104 93 v 84
Foodstuffs 83 96 93 95 94 120 128 128 132 127 118 11 103
Moetals_.. . 85 84 7" 73 84 83 93 96 106 103 107 101 89
Textile mat 174 194 177 156 137 119 126 181 220 240 232 214 195
World stocks of foodstufis a ) K
combined index (quantity)}..1928-25=100._1______._. r 203 198 r 193 r 186 r185 r 183 r 191 r 19} r 195 101 r 187 184
Coffee, adjustedt..__.._.... d r 405 r 395 409 * 423 r 438 436 455 ¥ 409 r 521 r 527 r 474 434
Cotron, adjusted f _ r 164 r 165 r 161 r 157 r 154 r 155 * 182 179 r 180 ri74 r 176 174
Rubber, adjusted t... r 317 r 312 r 205 T 286 r 282 r 272 r 268 r 264 r 256 r 251 r 242 237
Silk, adjusted ¥.____ r 217 r213 r 207 r 166 r 194 r 196 T 187 r 183 r 187 v 196 r 188 188
Sugar, adjusted . 2135 203 r 199 r 192 r177 166 r 157 r 172 * 183 r 177 r173 182
Ten, adjusted 1. 7140 r 148 7146 v 142 r 139 140 r 140 136 r135 r124 r116 107
Tiu, nnadjusted 1. .do_. 77 v (4 77 r 68 " 66 r 73 r 63 769 93 r 100 r 101 95
Whent, adjusted *_______.____________. r 152 r 145 r 133 119 r 131 r133 r 130 r122 ril9 r 116 r 120 118
COMMODITY PRICES
COST OF;LIVING
{National Industrial Conference Board)

Combined indexes......_...._______ 1923 =100_. 87.9 83.2 83,4 83.8 85.1 85.2 85.6 85.9 85.7 85.8 86.1 86.9 87.2
Clothing ... do._. 75,9 74.0 73.8 73.6 73.3 73.0 73.2 73.6 73.8 74.0 74.1 74.3 75.0
Food._._._._.. d 87.2 81.0 8L.O 81.7 85.6 85. 8 85.8 86.1 84.6 84.3 84.7 86.4 86.3
Fusl and ll"ht 86.1 87.1 86.7 84.7 84,5 84,7 85.0 85.6 86.2 86.5 86. 6 86. 4 86.5
Housing....___ 84.2 4.7 5.9 771 77.6 78.1 79.3 80.3 80.8 81.4 81.8 82.2 82.8
Sundries. ..o R 06, 4 94. 4 94. 4 64.4 94.3 94.4 94.5 94.5 9.9 95.1 95,3 95.8 96.1

PRICES RECEIVED BY FARMERS
(U. 8. Department of Agriculture)$

Combined index.._._.__._.______ 1909-14=100._ 128 104 105 103 107 115 124 124 121 120 126 131 127
Chickens and eggs...... P L T 102 49 97 101 103 106 112 119 127 141 133 110 101
Cotton and cottonseed. .do._.. 116 a3 96 96 66 105 103 106 104 103 105 107 108
Dairy products. . _._._. PR (s T 125 118 114 106 106 116 125 128 125 126 127 128 126
Fruits_ __ -do.... 133 g4 £9 103 115 117 108 105 164 97 93 105 127
Grains__ ~-do..._ 145 92 89 &8 87 109 129 130 128 127 134 143 146
Meat animals _.do.... 1720 122 125 118 120 119 123 123 120 118 122 123 126
Truek erops.... - _do.__. 13 77 167 105 99 115 134 153 131 104 99 115 143
Miscellaneous ... do._.. 140 81 94 97 120 131 152 141 133 133 168 182 147

RETAIL PRICES

U. S Department of Labor indexes:
€08l Y 19183100 {---eooe) 164 | b L 0 T SUSSUINY SN NI AN RSN S
Food fo..._..___ . 79.5 79.7 76.9 83.8 84.0 84.0 84.3 82.8 82.5 82.9 84.6 84,5

Fairchild’s index:

C%mbinuli index. ........... X = . 88.1 88. 1 88.1 87.9 88.1 88. 5 89.3 90.0 90.8 9.7 93.0 93.7
pparel:
Infants’ wear. - ... .._...__ : 3. 92.9 92.8 92.8 92.6 92.6 94. 4 94.5 94.5 94.6 94. 9 94.9 95. 1
Men’s.____ g 7.3 87.4 £7.5 87.4 87.5 87.6 87.7 87.8 87.9 88.1 88. 4 29.0
Women’s 8 89.5 89.8 89.9 0. 2 90. 4 90. 4 90.7 90.9 91.0 91. 4 92,2 92.5
Home furnishings. . - 89.2 86,2 89.3 89,2 89.4 89. 4 89.9 90.3 90.9 91.8 03.1 94.0
Piecegoods. .. ..o ... . 84.5 84.5 84.6 84,9 85.0 85.2 85.4 85.6 85.7 86. 1 87.0 87.6
WHOLESALE PRICES
U. S. Department of Labor indexes:
Combined index (784).__..._._._. 19 87.8 79.6 79.7 78.6 79.2 80.5 8L.6 81.6 8L5 82.4 84.2 85.9 86.3
Economic classes:
Finished produets 86.4 §1.3 81.6 80.6 80.7 81.6 82.4 82.3 82.0 82.6 83.8 84.9 85. 4
Raw materials._..._ 90.1 77.4 77.0 75.8 77.6 79.8 81.5 81.8 82.1 83.1 85.6 88.1 88.3
Semimanufactures 89.6 4.4 74.5 74.1 73.9 75.2 75.6 75.9 76.2 78.6 82.2 85.4 85.5

rRevised.
b ¢ Not tavaulable subsequent to July 1936. A new index, based on weighted average prices, rather than unweighted prices as in the present series, will be shown ina
subsequent issue
1 § Datalgo(r Apr. 15, 1937: Total 130, chickens and eggs 104, cotton and cottonseed 117, dairy products 120, fruits 142, grains 154, meat animals 130, truck crops 127, mis-
cellaneous 139
t Revised Series. Retail food prices, for monthly data for period, 1923-36 see table 9, p. 20 of the February 1937 issue. World stocks of foodstuffs and raw materials re-
vised for period 1920-37. For revisions see table 19, pp. 17 and 18, of this issue.
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Mounthly statistics through December 1935, to- 1937 1936 1937

getﬂer with extpl‘alnaéory notes gng refgrencﬁs l

to the source of the data may be found in the | . Septem- Novem- | Decem- | Janu- | Febru-

1938 Supplement to the Survey March | March | April May I June July | August ber October ber ber ary ary

COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
{J. S. Department of Labor indexes—Con.

Farm produetS. uoeeeemvnaeoeenns 1926=100.. 94.1 76.5 76.8 75.2 78.1 813 83.8 84.0 84.0 85.1 88.5 913 91. 4
Grains_. ... ceedooo. o 113.2 75.6 73.9 70.6 73.0 88.¢ 102.4 102.0 102.1 102.9 109.0 113.0 111.5
Livestock and poultry. 93.7 88.3 88.3 82,5 83.2 82.0 84.5 83.8 81.2 79.7 85.0 91. 4 9.9

Foods 87.5 80.1 80.2 78.0 79.9 8.4 83.1 83.3 82.6 83.9 85.5 87.1 37. 0
Dairy product8...._._..___ 90.2 80.3 78.8 75.0 77.6 83.8 87.6 89.5 87.4 88.2 88.9 83.9 88,7
Fruits and vegetables 86.5 85.1 67.8 72.3 82.0 79.7 76.1 7.5 73.8 74.8 75.4 82.4 87.8

t. - 920 89.7 91.0 85.1 85.1 84. ¢ 86. 4 87.3 84. 4 85.2 87.2 90.6 90.3

Commodities other than farm prod

L3 1 RO 1026=2100.. 85.5 78.9 78.9 78.8 78.8 79.5 79.7 79.6 80.1 8L.0 82.2 83. 4 84.1
Building materials.. .9 85.3 85.7 85.8 85. 8 86.7 86.9 87.1 87.3 87.7 89.5 91.3 93.3
Brick and tile. .8 83.9 89.0 88.8 89.2 89.2 89.1 86.0 88.3 88.8 88.5 §9.7 9L 0
Cement___. 5.5 95.5 95.5 95. 5 95. 5 95.5 95. 5 95.5 95.5 95. 5 95.5 95.5 95,56
Lumber.........__. 2.1 82.6 83.2 83.0 82.1 83.7 83.8 84.9 86.1 86.6 89.6 93,0 99. 0
Chemicals and drugs. .5 79.3 8.5 77.7 78.0 79.4 79.8 8L 7 82.2 82.5 85.3 87.7 §7.8
Chemicals. ..._......_ . 3 85.9 85.56 84.1 84.3 85.9 86, 2 88.6 89.0 89.2 93.3 96.4 95.6
X 73.0 73.2 73.2 73.2 73.0 73.3 75.8 76.5 77.9 77.4 79.0 83.0
Fertilizer materials____.__ 64.8 64.6 64.7 84.0 65.2 66. 7 67.6 67. 4 63.0 68. 6 70.6 0.7
Fuel and lighting.... 76.2 76. 4 76.0 76.1 76.2 76.3 76.1 76.8 76.8 76.5 76.6 76.8
Electricity....... 84,4 82.8 84.2 83. 4 83.4 82.5 83.2 82.8 82,7 82.7 8LO [oceooaoo
£ S, - 84.4 84.8 87.3 88.0 §7.9 86. 1 87.2 86.0 81.9 3.1 82,2 80.7
Petroleum products. . 3 56.0 57.9 58.2 57.7 58.1 57.9 57.5 57.9 58.1 58.0 58.3 59.1
Hides and leather__.. L 94.9 94.6 84.0 93.8 03.4 93.6 94.6 95.6 87.0 90.7 101.7 102.7
Boots and shoes. .3 100. 4 100. 3 100. 2 99.7 99.3 99.3 99.3 99.3 99.3 99. 4 99.7 101, 4
Hides and skins.. i) 9.0 90.1 87.3 89.0 87.8 90.0 93.3 97.2 101.2 110. 4 116.0 114.9
Leather___.____.... 1 85.0 84.5 84. 4 83.2 83.0 82. 4 84,2 85.4 88.4 92.6 94.3 98,5
House-furnishing goods .4 81.4 81.5 815 81.4 81.2 81.4 81.7 82.0 82.3 83.2 86.5 7.9
Furniture_._._._... .0 7.9 78.0 77.8 77.6 77.2 7.8 78.0 78.3 78.8 79.4 84.0 84.5
Furnishings_._....... 7 %4.9 85.0 85.0 85.2 85.1 85.2 85. 4 85.6 85,7 86.9 89.0 91.2
Moetals and metal products. .0 86.6 86.6 86.3 86.2 86.9 87.1 86.8 86.9 87.9 89. 6 90.9 91.7
Iron and steel.._.__._ it 86.3 86.3 86.3 86.3 87.6 87.9 88.1 88.8 88.9 90.9 L7 92.0
Metals, nounferrous... d .1 69.9 70.4 70.7 70.0 70.4 70.8 71.4 7.7 75.4 78.6 84.8 89.4
Plumbing and heating equipment
.......... 1926=100. . 77.6 73.8 73.8 73.8 73.8 76.5 76.5 76.5 76.6 76.7 6.7 77.1 7.4
Textile produ 78.3 70.8 70.2 69.8 69.7 70.5 70.9 70.9 71.6 73.5 76.3 77.3 775
Clothing. ..__ 84.8 80.7 80.8 81.1 80.9 80.7 80.8 80.8 81.2 81.5 83.1 £3.9 84.2
Cotton goods. 94.0 77.1 76.2 75.5 75.4 78.7 79.5 80.0 82.0 85.5 90.3 91.9 91.3
Knit goods .. 64.9 62.1 62.0 60.6 60.3 59.3 €0.3 60.8 61.1 61.2 63.0 64. 4 64.7
Silkandrayon_________________.__ 33.6 30.9 30. 1 20.1 20,3 30.7 31.6 30.2 31.1 33.4 33.8 345 33.7
‘Woolen and worsted goods._._.___ 92.6 83.8 82,2 82,2 82,6 82.0 81.2 80.9 80.5 84.3 90. 5 91.9 93.1
Miscellaneous .. .._..__.__._. 79.5 68.3 68.6 69.2 69.7 7.0 L5 71.3 71.5 73.4 71.5 76,2 7.3
Automobile tires and tubes.__ 55.0 45.0 45.0 47.5 47.5 47.5 47.5 47.5 47.5 50.1 50.1 51.8 53.1
Paperand pulp..._ ... 90. 2 80.3 80.6 80.5 80.6 80.6 80.6 80.7 80.8 8L.5 82.9 84.8 7.5
Other wholesale price indexes:
Bradstreet’s (86) .. oo coiioinao .. 91.4 76.3 76.0 78.4 76.3 78.8 78.9 79.5 79.1 83.5 86.2 86.9 87.8
Dun’s (300) - - 109.0 92.1 92.0 9.3 94.5 96. 4 96. 8 7.1 97.8 102.3 108. 5 107.7 108.8
World prices, foodstuffs and raw materials,
combined index. o . ... 1923-25=100._ 642 51.3 52.1 51.3 54.7 54.8 b5.9 b5.2 55.0 56.9 60. 6 62.3 60.3
55. 4 44.5 43.0 42.5 43.5 46.0 47.9 47.5 48.4 50.9 54.9 55.9 58.3
53.3 41.9 43.0 43.0 441 48.5 45.2 45.2 45.2 4.9 47.1 47.8 48.2
56. 4 37.2 37.4 36.5 37.1 38.6 38.2 38.4 38.6 42,2 46.8 50.1 49.9
28.1 24.2 23.5 22. 4 22.3 23.9 25.0 23.7 24.5 27.0 27.5 28,7 27.8
64.6 65.8 71.0 70.3 1 69.8 69.3 66.1 61.6 68.3 7.3 73.8 66. 3
78.0 70.1 70.9 68.0 64.1 64.8 68.6 72.3 67.7 68.0 66.9 70.8 74.0
124.8 95.5 03.4 92.1 84.0 85.5 84.7 89.0 890.5 102.1 103.1 101.2 103.3
- d: 86.5 58,7 56. 6 55.2 54.6 63.5 73.3 72.2 75.8 73.2 81.8 84,2 79.3
Wholesale prices, actual. (See under respeec-
tive commodities.)
PURCHASING POWER OF TIiE
DOLLAR
Wholesale prices... . .occeeeonn 1923-25=100... 114.7 126.5 126. 4 128.1 127.2 125.1 123. 4 123.4 123.6 122.3 119.6 112~ 2 1 "’ 7
Retail food pricest__.._.... _.do....| 7.1 125.8 125.5 125.2 119.3 119.0 119.0 118.6 120.8 121.2 120.6 18.2 118.3
Prices received by farmers_ ... do.__. 114.8 141. 4 140.1 142,7 137.4 127.9 118.5 118.5 121. 8§ 122.5 116.7 112.2 110.. 7
Cost of iving?t . . oo do..._ 115.7 122,2 122.0 121.4 119.5 119.3 118.8 118.3 118.6 118.5 118.1 117.1 116.7
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED
Value of contracts awarded (Federal Reserve
indexes): .

Total, unadjusted. . .._._.__.__ 1923-25=100. 56 47 53 56 60 65 65 60 54 a1 53 81 T34
Residential, unadjusted. .do_.__ 47 28 35 38 30 45 46 47 41 39 38 37 42

Total, adjusted _____________ do_-.. 55 47 47 46 52 59 62 59 57 58 66 63 r62
Residential, adjusted_.._______ ..d0.... 45 26 30 32 36 44 46 47 43 40 45 45 47

F. W. Dodge Corporation (37 States):

Total, all types: ) .
Projeets. . ool number__; 13,355 10, 514 13,338 13, 242 13, 352 13,890 | 12,912 12, 056 12,966 | 11,260 9, ‘505} §, 731 ,9» v4§
Valuation._______.__________ thous. of do}._| 231,246 }r109,028 | 234,632 | 216,071 | 233,055 | 294,735 | 275,281 | 234,272 | 225,767 | 208,204 | 199,696 | 242,827 | 18%, 257
Nonresidential buildings:

Projects. o oouoie number._| 3,361 3,106 3,792 3,436 3,411 3, 626 3, 504 3,079 3,319 2,997 2,467 2,029 2,922
Floor space._. thous. of sq. ft..{ 16,750 | 15,098 | 17,343 | 15629 | 15916 | 17,543 | 15,504 | 13.639 | 14,361 | 14,623 | 14370 | 14,601 . 10,701
P \g}]uattioln_ .-thous, of dol..| $8,602 | 81,460 | 94,068 | 82,252 | 79,079 | 96,125 | 80,380 | 69,099 79, 071 65, 895 72,936 | 95,969 63, 626
ublic utilities:
Projects. . ..o number._. 195 205 221 176 167 229 188 224 214 222 167 181 L. 205
Valuation .. _.___.________ thous. of dol._| 20,256 | 18,106 | 23,753 | 12,773 | 9,264 | 27,512 | 17,945 | 15,735| 14,171 18,020 | 19,117 | 21,788 | 32,364
Public works: ! 5
Projects_.._ number.. 604 1,123 1,092 1,102 1,330 1 1,782 1,238 1,169 1,143 870 582 515 §93
Valuation_ .__.___.._....__ thous. of dol..| 32,221 ] 44,181 | 49,660 | 50,792 | 71,107 | 99,103 | 76,435 | 68,767 | 52,801 | 55,839 | 42,135 | 46,664 | 27,264
Residential buildings ali types:
Projects. ..o oo oooeoio number._.| 9,195] 6,080} §233| §528 8444 | 8253 7,982| 7,584 | 8200) 71801 63801 5406 6,224
Floor space. thous. of sq. ft..| 24,244 | 15604 | 19,736 | 20,547 | 20,624 | 20,501 | 24,393 | 21,181 | 21,553 | 19,086 | 18,069 ) 18,427 | 18739
Valuation................ thous. of dol..| 90,168 |r55,271 | 67,151 | 70,253 | 73,605 | 71,994 | 100,523 | 80,671 | 79,6064 | 68,441 | 65,487 | 78407 63, 004
E%gin:.erh‘lg con(sltr?lgtion: ine R a1
ontract awards (Engineering News Recor
thous. of dol_.! 156,788 § 147,697 | 195,458 | 141,257 | 183,017 | 226,505 | 192,317 { 197,372 ! 220, 142 | 162,743 ' 266, 301 | 173,077 189, 197
r Revised. { Data for April, July, October,and December 1936 are for 5 weeks; other months, 4 weeks,

t Revised series. For data on purchasing power of the dollar, retail food prices, for period 1923-36 and cost of living for period 1914-36 see tables 5 and 6, p. 19 of the

February 1937 issue.



. ~ ~
May 1937 SURVEY OF CURRENT BUSINESS 25
Monthly statistics through December 1935, to-

getl}xler with ex};la}{mtgty notes %n(% reiarencﬁs 1937 193¢ 1937

to the source of the data may befoundinthe . Septem- Novem- { Decem- Febru-

1938 Supplement to the Survey March § March ! April ‘ May ‘ June I July l August | ber l October [ ber ber January ary

CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:

Total. oo thous. of sq. yd._| 3,352 2,662 3,835 5,235 4,188 7,013 5, 903 7,613 6, 082 3,769 5,468 3,385 2,371

Roads 0Dy oonemmamcaoo do_... 2,564 1,579 2,767 3, 621 2,942 6, 208 4,648 5,196 4,482 2, 550 4, 026 2,836 1,456
Highways and grade crossing projects admin-
istered by Burean of Roads:

Highways: A

Approved for construction:
Mileage. .c.ooveeamonas number of miles..| 3,323 6, 693 6,181 5,383 4,231 4,143 3,686 3,173 2,750 2,574 2, 635 2, 880 2,993
Allotments: total ____._.__ thous. of dol_.| 46,743 | 82,577 | 73,574 | 62,963 | 53,000 | 50,400 ; 50,476 | 49,123 | 46,103 | 42,093 | 42,090 | 43,899 44,472
Regular Federal aid...._._..___. do_...| 36,315 22238 | 21,207 | 20,692 | 20,577 | 22,604 | 27,020 ( 30,601 | 29,360 | 27,034 | 29,050 | 32,710 34,247
1934-35 Public Works funds.____do_.._ 2,883 7,623 7,382 5,975 4,631 4,345 4,248 4,044 4,148 3,809 3,671 3, 261 2,902
‘Works Program funds._.___.____ do.._.| 7,545 52,716 | 44,894 | 36,297 | 27,882 | 23,451 18,209 | 14,479 12,595 | 11,250 9, 360 7,898 7,323
Under construction:
Mileage..occooooeo number of miles..| 8,041 | 10,514 | 11,820 | 13,163 | 13,631 | 13,185 | 12,812 | 11,949 | 10,335 8,881 8, 003 7,617 7,923
Allotments: total...._..... thous. of dol..| 139,683 | 176,148 | 196,841 | 210,482 | 217,441 | 212,546 | 202,765 | 194,477 | 174,781 | 158,537 | 141,069 | 133,553 | 136,039
Regular Federal aid..........___ do....| 76,168 | 44,586 | 50,949 ; 57,019 | 59,808 ) 61,714 | 65213 | 69,488 | 70,586 | 69,368 | 65664 | 65,222 69, 809
Public Works Program:
1934-85 funds.coeoocccmmecnaas 12,540 | 55,085 | 52,005 | 45,693 | 388,975 | 33,397 | 26,680 | 22,929 | 20,379 | 17,206 | 13,461 | 12,56] 12,491
Federal aid.. 0 569 467 248 195 195 147 32 32 32 11 0 0
‘Works Program - 50,975 | 75,908 | 93,420 | 107,523 | 118,463 | 117,241 | 110,725 | 102,028 | 83,784 71,93t | 61,934 | 55,770 53, 738
Estimated total cost_._m ..o . 214,697 | 222,517 | 250,203 | 271,452 | 280,758 | 278,978 | 270,622 | 266,528 | 248,024 | 229,527 | 207,315 | 199,498 | 205,239
QGrade crossings:
Approved for construction:
Eliminated and reconstructed* _number._ 150 506 479 488 488 425 350 289 254 228 206 173 157
Protected by signals*. .. ... do_... 396 17 29 35 317 502 581 624 620 615 542 542 419
Works Program funds alloted
thous. of dol._| 12,842 § 40,283 | 42,011 | 40,561 40,217 | 34,081 20,026 | 26,575 | 23,615 20,233 | 17,971 | 16,037 13. 526
Estimated total cost........_.... do....| 13,257 | 42,287 | 43,526 | 41,983 | 41,313 | 35305 | 30,367 | 27,817 | 24,185 | 20,826 | 18,606 | 16,621 14, 049
Under construetion:
Eliminated and reconstructed*.number.. 969 618 679 827 L7 1,221 1,246 1,238 1,192 1,149 1, 081 1,039 1.014
Protected by signals*. . __.________. do____ 341 1 1 2 5 12 33 33 30 42 98 100 309
‘Works Program funds allotted
thous. of dol..| 98,464 46,197 | 58, 645 72,023 | 90,465 | 101,014 | 108,272 | 110,865 | 111,326 | 109,016 | 104,876 | 101,381 | 100,593
Estimated total cost. ______._____. do__._| 100,718 | 47,019 | 59,667 | 74,064 | 92,211 | 102,667 | 110,161 | 112,930 | 113,915 | 111,614 | 107,645 | 103,808 | 102,853
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)_.... 1914=100.. 203 178 e hL: % 2 I S 183 | e 105 oo e
American Appraisal Co. (all types)..1913=100__} 176.0 159 159 161 162 163 163 165 166 167 169 171 174
Associated General Contractors (all types)
1913=100... 184 178 178 178 178 178 178 179 180 180 180 181 184
Engineering News Record (all types) §
X 1913=100_.| 225.3 201.2 202.2 203.4 204.6 204. 4 208.1 208.1 2115 212.7 220.7 223.5 223.5
E. H. Boeckh and Associates, Ine.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta__._._._ U. 8. av., 1926-20=100.. 91.8 84.8 84.8 84.8 83.7 3 83.3 83.3 84.8 85.1 85.2 86.9 8.1
New York. oo macccameeas do_...| 111.3 105. 4 106.0 106.0 107.0 107.0 108.4 108.4 108. 4 108.3 108. 4 109.5 110. 1
San Franciseo. o oeae cveemcecnocaos do.._.| 109.4 99.7 99.2 98.3 99.0 99.0 106. 1 107.3 107.8 108 2. 108.2 111.8 108. 4
St. Louis, do._.. 110. 6 104. 4 104. 4 104.6 104.6 104.5 104.5 104.5 105.2 106. 2 106. 2 108. 4 109.8
Commercial and factory buildings:
Brick and concrete:
Atlanta_.__._.__.U. 8. av,, 1926-29=100.. 95.3 88.3 88.3 86.7 86.6 86.2 86.2 86.2 87.0 87.2 87.3 88.6 90. 5
New York.._ 113.3 109.1 108.7 109.7 110.9 110.9 112.0 112.0 112.0 112.0 112.1 111.7 112.0
San Franciseo. cooomecccmomccacna-s 113.8 104.7 104.3 103.3 104.3 104.3 114.4 114.5 114.9 115.2 115.2 118.1 113.0
St. Louis, 113.5 105.9 105.9 106.0 106.0 105.9 106.0 106.0 106.6 107.4 107. 4 112.1 112.9
Brick and steel:
Atlanta. o oo 94.0 86.7 85.7 85.3 85.1 84.6 84.8 84,8 85.6 85.8 86.0 88.3 89.2
New York. 113.9 106. 2 107.0 107.0 107.7 107.7 109.3 109.3 109.3 108,35 108.7 111.1 112.2
San Franci 110.7 100.6 98.8 97.4 98.2 98.2 106. 4 107.7 108.1 108.9 108. 9 112.7 108.8
ST P T 114. 4 105.9 105.9 106.0 106.0 105. 9 108. 2 106. 2 106.8 107.6 107.6 109.7 1i2.8
Residences:
Brick:
Atlanta. do_... 84.3 76.6 76.6 76.1 74.9 74.1 74.1 74.5 76.1 76.3 77.0 80.1 82,0
New YOrk . .eeveommnmmroocccane (s TR 109. 6 100.8 101.9 101. 9 103.0 103.0 104.0 104.0 104.0 104, 1 104.8 106.5 108.5
San Francisco. ccaeecccmccoccncann. do.... 99.8 94.0 94.0 92,9 93.4 93.4 98.3 98.8 99.0 99.2 99, 2 102. 4 98.1
F St. Louis [ T SO 105. 4 100.3 100.3 101.0 101.0 100. 4 99.2 99.2 98.8 100.6 100. 6 104.1 105.0
rame:
Atlanta _do.__. 78.1 69.3 69.3 68.9 67.5 67.1 67.1 67.6 68.0 70.0 7.7 75.0 76.6
New York_. .o 0.... 104.9 96.3 96.9 96.9 97.4 97.4 98.4 98. 4 98. 4 93. 4 99. 1 1011 103.5
San Franciseo. ..eococcmcomoaa do.._. 94.0 85.9 85.9 84.9 85.2 85.2 87.8 88.3 88.7 88.9 88.9 92.2 92,2
St. Louis do.... 97. 6 92.1 92.1 93.0 93.0 92.2 90.9 90.9 915 92.3 92.3 96.1 97.2
REAL ESTATE
g“ire l?sses ...................... thous. of dol..| 29,319 | 29,177 | 25,787 | 21,479 | 20,407 | 22,357 | 21,714 20,414 | 20,439 | 22,808 | 30,134 25,070 28,655
oreclosures:
Metropolitan cities*. ._.._.__..____ 1926=100._ 230 302 302 279 280 279 259 278 259 235 268 222 T 196
Nonfarm real estate®_ _________.__ 1934=100.. 73.6 83.2 83.9 82.6 81.7 82.7 78.3 85.7 77.8 75.1 84.4 r69.9 65.1
Loans of Federal agencies:
Federal savings and loan associations:
Asscciations, total -.bumber.. 1, 24¢ 1,078 1,102 1,114 1,135 1,165 1,175 1,183 1,192 1,206 1,212 1,228 1,240
Associations reporting....________.__ do._-. 1,157 930 1,006 1,006 1,006 1,025 1,076 1,062 1, 080 1,046 1, 065 1,143 71,157
Total mortgage loans outstanding*
thous. of dol_.| 626,907 | 366,405 | 390,810 | 404,722 | 442,027 | 465,682 | 497,852 | §07,574 | 532,064 | 531,078 | 544,107 | 576,299 | r 611, 212
Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol..| 142,716 { 103,354 | 105,969 | 110,922 | 118,580 | 122,004 | 125,211 | 129,752 | 134,920 | 137,250 | 145,394 | 143,738 | 141,198
Home Owners’ Loan Corp.:
Loans outstanding* __._____._._.._.. do....'2,642,611 13,040,137 (3,060,029 '3,083,312 !3,002,871 12,920,739 12,897,367 2,869,660 12,883,503 12,801,827 12,765,098 | 2,711,451'2, 680, 230
DPOMESTIC TRADE
ADVERTISING
Printer’s Ink indexes (adjusted for seasonal
variation):

Combined index. 94.1 84,8 81.7 88.5 90.9 90,6 83.5 91.0 04,1 95.4 | 99.2 r86.5 91.9
Farm papers. 72.0 66.6 72.8 76.5 73.5 73.4 80.2 76.8 7 75.3 92,9 70.3 76.7
Magazines. .. 97.8 86.8 89.2 87.6 88.2 90.3 87.2 91.6 89.6 97.1 J0L.1 89.3 94.3
NewSpapers_-—.-....._ 90. 1 815 85.0 86.5 88.9 87.1 84.9 86.9 90.6 91.1 95,2 81.4 88.3
Outdoor. 5.7 711 70.6 70.2 73.5 74.3 72.3 88. 5 8L.5 80.0 75.6 r74.8 68.5
Radlo. do.... 228.6 192.8 185.2 184.4 202.1 284.7 230.0 268.2 253.7 239.2 244. 4 2415 234.8
r Revised.

*New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement.
data, together with a complete description of the indexes, see table 18, p. 20 of the April 1937 issue.

For the foreclosures indexes, earlier
Total mortgage loans outstanding of Federal Savings and Loan Associa-

tions represent the combination of loans of “new associations’” and “converted associations’ which were shown separately in the 1936 Supplement to the Survey. The Home
The June 1936 figure repre-

Owners’ Loan Corporation data are for loans closed through June 12, 1936, when lending operations ceased, and for loans outstanding thereafter.

sents the total of all loans made during the full period of lending eperations.

13964137 4

§Index as of Apr. 1, 1937, is 230.3.
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SURVEY OF CURRENT BUSINESS May 1937
Monthly statistics through December 1935, to- | 1937 1936 \ 1937
geti}xler with explfanﬁtox"{ notes an% re;fere‘xixces
to the source of the data may be found in . 8 - - ) - -
the 1036 Supplement to the Survey March | March | April | May | June | July | August |SPY™"| Octoper Nobvei’.m Decem- | ranuary Featr)§u
DOMESTIC TRADE—Continued
ADVERTISING—Continued
Radio advertising:*

Cost of facilities, total . oaoaee.o 4,833 4,441 3,931 3,832 3,777 4,894 6,723 6,126 6, 185
Automotive.._.. 742 731 626 492 468 770 1,164 1,031 944
Clothing. oo 29 31 26 5 4 24 51 56 39
Electric home equipment. 4 0 9 45 36 27 1 22 16
Financial.. - 33 36 37 33 38 44 53 0 83
Foods 1, 432 1,257 1,174 1,290 1,207 1,333 1, 559 1,670 1,821
Home furnishings, ete.__.. 85 7 70 23 33 29 55 a1 51
Soap, cleansers, ete. . ... 265 279 201 285 249 314 400 410 457
Office furnishings, supplies.. 36 33 8 0 0 6 17 13 6
Smoking materials..___... 398 395 373 423 397 439 359 391 404
Drugs and toilst goods._ 1,443 1,263 1,066 982 976 1,278 1,475 1,659 1,752
ANl other. oo ccciiccacmaes 366 339 251 254 369 635 1, 579 71 610

Magazine advertising:*

Cost, total.. 14,498 | 14,907 12, 209 8,891 8,493 11, 104 14,285 1 14,758 | 12,203
Automotive. coceneooo. 2, 574 2,747 2, 147 1,52 1, 548 1, 365 1,364 2, 200 ,419
Clothing. .o o imcemaeee 751 806 6846 257 229 695 895 696 535
XElectric home equipment. 805 723 531 2938 86 191 477 325 545
Financial ..o ceaoaeaoooo 411 390 330 240 249 358 425 421 310
Foods ——e 1, 809 1,938 1,877 1,670 1,414 1, 585 2,198 2,452 1,97
Home furnishings, ete___ 813 882 534 148 99 665 1,051 798 561
Soap, cleansers, ete.... - 529 593 459 366 337 446 531 501 236
Office furnishings, supplies. - 175 234 180 75 136 286 304 263 341
Smoking materials___... 560 580 593 578 483 545 593 657 648 674
Drugs and toilet goods 2,485 2, 501 2,375 2,158 1,790 1,757 1,938 2, 642 2,926 2,122
All other__ 3,066 3, 449 3,627 2, 859 2,036 2,003 2,982 3,741 3,438 3,432

Lineage, total_. 2, 2,511 2, 860 2,852 2,637 1,967 1,695 2, 084 2,637 2,736 2,731

Newspaper adver :

Lineage, total (52 eities)-c-cooccccaeas do-_..| 126,134 { 116,443 | 121,887 | 127,182 | 117,029 | 98,499 | 99,166 | 114,387 | 136,635 | 131,986 | 130,762 | 99,588 | 103,002
Classified. .. cceeneen 21,632 0 21,901 | 22,548 ( 24,172 | 24,843 | 21,232 | 22,646 | 22,521 | 23,084 | 22,646 | 22,945 21,521 20, Ala
Display, total 101,502 1 94,452 1 96,330 | 103,010 | 92,186 | 77,266 | 75,620 | 91,866 i 112,652 | 109,340 | 107,817 | 78,068 82,477

Auntomotive 5,413 5,453 7,813 8,493 7,645 6, 593 4,908 4,257 6, 183 9,812 4,246 3,348 3,898
Financial_...._. 2,300 2773 2,488 1,933 1,928 2,219 1,646 1,641 1,860 1,848 1 2,15 2,070 1,986
General..._._..__.._. 24,406 | 22,899 { 21,812 | 23,408 | 20,802 | 18,287 | 16,186 | 21,053 | 27,411 | 24,227 | 18,136 | 17,176 22, 814
Retail 69,202 ¢ 63,327 | 67,227 | 66,086 61,751 50,167 | 53,880 | 64,916 | 77,198 73,452 | 83,2341 54,572 53, 781
GOODS IN WAREHOUSES
Space occupied, merchandise in public
Warehouses - o o cevecmmeennn percent of total..|___ _____ 61.8 62.1 61.2 61.3 61.0 61.3 61.7 61.8 61.7 61.6 62.0 62. 4
NEW INCORPORATIONS
Business incorporations (4 States)_ __number._| 2,608 2, 506 2,207 2,273 2,285 2,182 1,910 2, 026 2,156 2,114 2,489 2,620 2,228
POSTAL BUSINESS
Air mail:
Pound mile performancee.._.____ thousands..j___._____ 902,749 | 885,274 | 920,629 | 919,828 11,055,015 [1,051,1151 698,894 11,060,488 | 984,288 1,166,914 | 907,003 |.______._
MAmoun%transported ............... pounds..|__._____. 1,396,977 (1,355,200 |1,444,013 | 1,476,469 11,616,191 11,623,239 |1,528,942 |1,629,711 {1,511,117 |1,778,912 [1,410,974 |___ ... ..
oney orders:

Dormestic, issued (50 cities):

thousands..| 4,638 § 4,123 | 3,950 | 3,834 | 4,001} 3,764 3,633 | 3,665 4.071] 3,907 4,596 | 4116 4,046

-.-thous. of dol..| 44,581 | 38,676 | 37,884 | 36,405 | 40,994 | 38,334 | 36,655 | 37,237 | 40,616 | 38,315 | 43,849 | 40,019 38,333

Number. oo thousands..| 15,374 | 13,201 1 13,122 | 12,735 | 13,153 | 12,698 | 11,578 | 12,772 | 14,921 | 13,316 | 16,221 | 12,596 11,826

Value._._" -thous. of dol..| 116,518 { 99,7391 09,510 | 06,032 | 102,407 | 103,085 | 94,696 | 103,480 | 119,437 | 105,703 | 122,826 | 95, 752 90,413

Foreign, issued—value...ooo..o....._. do_d .. 3,055 2,450 2,043 2,385 2,482 2,741 , 720 2,319 2,633 5,712 2,429 2, 502
Receipts, postal:

50 selected cities ... thous. of dol..{ 33,763 | 28,839 | 28,044 | 27,874 | 28,288 | 26,673 | 26,037 | 29,204 | 32,880 | 29,217 | 41,345 | 227,892 97, 754

50 industrial cities_... . ___________ do....} 3,882 3,318 3,320 X 3,214 3,192 3,022 3, 242 3,673 3, 226 4,846 3,418 3,312

RETAIL TRADE
Automobiles:
New passenger automobile sales:
Unadjusted.e-. oo 1929-31=100__] 145.4 117.8 142.3 138.6 139.3 117.3 92.9 710 56. 5 113.1 130.4 90,1 r85.5
Adjusted do.... 1225 10L.0 93.5 93.5 109.5 104.5 92.0 83.0 85.5 151.0 175.0 129. 5 r135.5
Chain-store sales:
Chain Store Age index:
Combined index (20 chains)
av. same month 1929-31=100.. 109.0 | r10L3 102.0 103.0 108.0 109.6 109.¢ 110.0 109. 5 111.0 113.0 106.4 r110.0
Apparel chains
av. same month 1920-31=100..] 126.0 1190 115.4| 116.8| 117.8| 125.0| 1186| 117.2] 1230 1270l 130.0] 1120 117.0
Grocery chains
av. same month 1920-31=100._]  103.0 94.0 94.4 93.0 95.81 100.0 | 102.0 99.8 99.2] 100.0] 100.0| 100.0{ ~103.0
Varlety store sales:
1920-31=100..; 97.1 80.3 95.7 26.8 98.8 97.2 86.5 97.8| 100.4] 1045 1957 70.3 81.3
Adjusted.. .. ... do....{ 103.3 93.3 95.2 96.8 104.0 109.2 97.7 102. 4 98,9 103.0 106. 1 od. 4 97. 4

H. L. Green Co., In
Sales._.......... thous.of dol._| 2,774 2,043 2,522 2.514 2,625 2,412 2,430 2,501 3,027 2,905 5, 847 2,017 2,018
Stores operated. __._____.___.____ number. . 136 130 131 131 130 130 132 132 133 124 135 135 136

8. 8. Kresge Co.:

Bales il thous. of dol..; 12,635 | 10,043 | 12,011 | 11,925 | 12,182 | 11,169 | 11,353 | 11,753 | 13,540 { 12,214 | 24,35] 9,349 9,843
Stores operated.. ... ... number._. 731 739 737 726 725 729 729 728 730 731 734 720 799

8. H. Kress & Co.:

Sal thous.of dol._| 7,447} 6,314 6,873 | 6,552{ 7,027 6,525| 6,652 6,785 7,307| 7,321 14,748 [ 5100 5, 505
......... number__ 235 235 235 235 235 235 235 235 235 235 235 235 235

-thous.of dol..| 3,556 2,803 | 3,284 | 3,057| 3,443 3,002| 3,010 3,008 3511 3200) 674! 2510 2,662

............. number__ 194 200 200 199 197 195 195 195 194 194 196 195 104
........................ thous. of dol._{ 3,379 2,320 3,001 3,089 3,183 2,974 2,022 2,907 3,637 3,268 €, 379 2, 519 2, 550
Stores operated. ... ... ... number.. 195 190 190 190 191 191 192 192 194 194 195 195 195

F. W. Woolworth Co.:

Bales. .o eiecaeas thous.of dol._| 24,8151 19,677 | 23,072 { 22,622 | 23,303 ) 22,861 | 23,186 | 23,434 | 26,733 { 23,801 | 45506 | 18,649 | 19,758
Stores operated. ..o number..| 2,003 , 1,983 1,986 1 1,889 1 1,990 ! 1,901 1,993 1,904 ' 1,905 1,997 1,998 | 2,000
r Revised.

* New series. Data on radio and magazine advertising cost are compiled by the Publishers Information Bureau, Inc., successors to National Adrertising Records, an
not comparable with data published prior to those shown in the January 1937 issue. , | . +and are

< Receipts for Louisville not included.

Earlier figures, when available, will be published in a subsequent issue.
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May 1937 SURVEY OF CURRENT BUSINESS 27
Monthly statistics through December 1935, to- | 1937 1936 1937
get}}ller with exxgla,}:lalé)ry notes gm;i tefsrences
to the scurce of the dat i . - - - -
1936 s‘,p‘l‘,lgfnenﬁ to ﬂfeasfﬁ.?éy ofound inthe | ywooon | March | April | May | Tume | July | August Se;l)]ge;m October Nob'»;erm D %c:rm Jannary | T gt;;u
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Restaurant chains (3 chains):
ales. . ...__._. .-thous. of dol.. 3, 509 3,495 3,442 3,363 3,510 3,480 3,655 3,800 3, 542 3,043 3,581 3,368
Stores operated.. number... 350 34! 349 350 349 349 349 346 346 346 346 347
Other chains:
W. T. Grant & Co.:
Sal thous. of dol. 7,616 § r6,476 7,649 8,328 8,371 7,075 6,925 7,443 9, 333 8,492 | 16,867 5,626 5,617
477 472 472 472 473 473 472 472 474 477 477 477 477
thous. of dol..| 19,823 { r16,283 10,759 | 20,640 | 21,475 | 18,475 | 19,369 | 22,529 | 28,952 26,072 | 37,133 15,928 14, 244
number.. 1,500 1,481 , 48! 1,483 1,484 1,488 1,489 1,491 1,494 1,496 1,496 1,498 1,499
Department stores:
Collections:
Installment account
percent of accounts receivable. _|. . ..... 17.6 17.4 18.¢ 18.0 18.2 16.2 18.5 17.8 17.0 17.3 16.4 16.4
Openaccount. ... oo cocao oo _. do____jeameaooo 43.9 45.1 45.8 47.6 45.6 42.1 42.8 48.4 47.1 47.0 47.4 44.0

Sales, total U. 8., unadjusted..1923-25= 100 90 77 85 89 84 63 68 94 100 105 161 72 76
Atlanta. .. el do._._ 135 95 100 103 92 78 96 116 119 120 187 85 95
Boston_. .. - ~do._.. 74 66 74 74 76 54 54 82 92 85 138 70 57
Chicagot 82 89 90 88 65 75 97 104 101 164 78 78
Cleveland 68 8% 93 84 63 72 83 98 100 158 69 82

87 90 85 92 71 ks 109 120 1i3 175 78 89

80 80 82 77 52 70 92 101 90 151 64 68

K 88 87 85 61 75 95 112 89 139 71 64

920—27 100__ 7 7! 80 80 62 63 87 97 106 156 69 72

-1923-25=100__ 74 86 70 74 71 52 56 71 84 g1 136 54 57

Riehmond . ... d 113 95 103 110 104 79 78 104 137 120 204 79 77
St. Louis__. 89 73 78 K 72 55 60 86 103 89 143 62 r 63
San Franciseo .o -ooecomcowomaaoaa 97 80 88 86 84 v 88 97 93 101 171 80 81

Sales, total U. 8., adjusted.- ... 93 84 84 87 87 91 86 88 90 94 92 93 95
Atlanta___. 116 103 98 102 103 111 123 123 100 105 110 107 108
Chicagot.oocucaumomaaacaas 104 89 86 90 89 91 91 95 95 93 98 97 97
Cleveland. oo oo 103 78 79 87 86 83 85 86 92 95 96 91 101
Dallas____. 93 91 92 91 100 102 107 103 104 97 108 93 105
Minneapolis.. 90 84 82 86 88 81 86 88 94 91 94 79 r 86
New York... 85 83 80 85 83 82 81 84 85 90 88 89 85
Philadelphia_. 80 73 70 76 74 70 73 79 74 79 76 75 75
Ban Francisco. .-o.-ooooooeoooo. do.._.. 102 83 90 90 94 94 92 93 95 95 100 98 96

Installment sales, New England dept. stores

percent to total sales 96 9.7 85 8.9 7.5 9.5 14.9 10.8 10.9 9.7 6.3 10.6 12,0

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

UnadJuste - --1923-25=100_. 78 67 88 67 62 59 85 71 76 80 67 66 72
j do-... 76 65 85 66 64 64 87 68 69 71 7 74 76

Total sales, 2 compames ....... thous. of dol..| 78,625 | 60,926 | 69,413 75,219 | 76,689 | 65,270 | 66,325 | 80,974 | 103,500 | 85,093 | 118,222 | 54,427 53,831
Montgomery Ward & Coo oo do_._.| 34,9311 24,845 30,403 | 30,295 | 30,330 | 25,636 27,422 | 33,357 | 45,455 36,079 | 51,789 | 22.578 22,161
Sears, Roebuck & Co_.________..__ do....| 43,6941 36,081 | 39,011 | 44,923 | 46,350 | 39,634 | 38,903 | 47,617 | 58,135 | 49,014 | 66,433 | 31,849 31,671

Rural sales of general merchandise:

Total U. 8., unadjusted. . ...._1929-31=100__ 7.4 99.2 105. 5 106.5 106. 2 83.3 96.2 122.3 155.1 150.8 186.1 88.6 93.8
Middle West* d 107.1 92.8 99.2 102.3 100.1 8L.0 88.6 107.0 137.7 136.0 150. 5 8L.90 85.2
East*______ 120.4 100.7 109.2 107.9 105, 1 85.5 97.9 112.0 149.6 154.8 195. 0 83.4 95.2
South*.__ 147.5 118.4 117.6 113.6 114.0 97.9 103.3 160. 6 225.0 195. 4 212.4 107.5 123.1
Far West*. 119.0 100.1 110.7 112.8 122.7 107.7 113.3 147.7 148.4 150.4 208.7 95. 6 92,0

Total U. 8., adju 126.2 108.7 109.9 113.3 112.4 114.7 111.9 123.6 127.1 122.6 1310 106.7 103.7
Middle W est*_ - 119.0 103.1 100.7 105. 4 102. 6 103.9 101.3 107.5 116.2 110.5 106. 0 98.7 98. 5
East*___. 128.1 107.2 109.7 110.7 107.8 108.9 110.6 119.7 126.2 135.1 137.5 105.3 104. 1
South*... 158.6 127.4 127.2 127.6 132.5 140.9 136.0 156.7 163.6 146.9 153. 9 129.5 123.1
Far West* . . 136. 0 114.4 119.6 125.4 129.8 129.8 123.1 126.3 126.8 124.8 134.2 128.3 116. 4

EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unadj. (B. L. 8.)+...... 1923-25=100._ 101.0 87.9 89.1 89.8 90.1 91.2 93.5 95.5 96.7 96.9 98.1 96.5 r99.0
Durable 200ds groupta.. e ecarcacan do_._. 96. 80.2 82.3 84.0 84.7 84.6 84.7 85.7 89.2 91.0 92.7 90.3 93.2
Iron and steel and produetst.._.__._ do. 106.8 85.6 87.8 90.1 91. 4 93.0 95.3 97.2 98.9 99.3 100. 4 100.0 r103.4
Blast furnaces, steel works, and rol]mg
mills. ... 1923-25=100.. 17.1 92.8 95. 5 98.5 99.7 102.8 105.7 107. 2 107.9 107.7 109.3 11L5 r113.6
Structural and ornamental metal work
923-25=100._ 74.3 57.4 60.8 65.1 68.4 710 74.8 75.3 74.9 73.2 70.1 70.8 r71.8
Tin cans, eteo ool do_._. 100.5 92.3 94.1 96.9 100.9 102. 4 109.1 111.6 102.7 95.8 9.4 05.8 r98.4
Lumber and produets______._._._.__ do..._ 69.6 61.3 62.8 64.1 64.8 65.6 66.6 68.2 69.2 67.8 67.1 64. 8 r65.8
Furniture.._._... 87.4 71.6 71.3 72.2 73.6 76.9 81.7 85.0 86.9 88.3 87.8 85.9 T80, 1
Millwork. . 56. 6 45.2 46.6 47.8 49.7 49.5 52.2 52.6 53.4 53.4 54.1 53.9 r55.0
Sawmills_... 52,2 48.8 50. 6 51.9 52.0 519 50.9 51.9 52.4 49.9 49.0 46.6 r47.6
Machineryt.. 121. 4 96.9 99.6 102.4 103.6 104.0 104. 4 107.5 109. 6 111. 4 114. 1 114.8 r118.6
Agricultural implementst. o 134.9 128.8 131.1 129.1 123.6 110.1 95.7 93.9 97.5 93.2 102.9 110. 5 r119.0
Electrical machinery, ete......_._ 110.8 82.1 85.5 87.5 89.7 91.8 92.4 96.5 99.6 103.0 105.8 104.0 r109.3
Foundry and machine-shop products
1923-25=100__ 106. 8 84.4 86.7 89.1 90.0 91.2 92.5 94.3 95.6 97.0 99. 4 101.3 r104. 4
Radios and phonographs_.____._.. do.__. 163.0 153.8 155.8 178.0 200. 4 193.5 210.7 216.3 218.3 210.6 202.7 186.8 r170.6
Metals, nonRerrouS. .ocecaceamooaaa- do..__ 114.6 94.6 94. 4 94.7 95. 5 94.5 98.4 102.9 108.3 110.0 111. 6 107.0 111.5
Aluminum mfrs... ..o - do.._. 124.3 104.3 103.2 103.6 107.2 110.5 111.0 111.5 117.2 118.8 117.7 118.9 r122.2
Brass, bronze, and copper products
25=100.. 124.0 98.8 98.7 99.7 99.9 100. 1 102.7 107.1 111.3 112.9 116. 2 118.5 121.7
Stamped and enameled ware ______ do.__. 165.3 134.6 139.1 136.8 138.6 135.0 138.4 143. 4 154.3 156.0 162. 4 154.8 r159.1
Railroad repair shopS. .o oo ocoeaens do_.._ 62.4 58.0 57.8 58.0 58.5 56.9 58.4 59.3 60. 4 60.6 61.2 61.2 r6l.6
Electric railroad. - 4.0 62,2 62.5 62.3 62.0 62.2 62.4 62,4 63.4 63.3 63.4 63. 4 r63.3
Steam railroad .. oo oo d 62.3 57.7 57.4 67.7 58.2 56.5 58.1 59.1 60. 2 60. 4 6L 0 61.0 r6l.5

r Revised.

* New series. See pp. 14-17 of the September 193€ issue for fignires for period Jan. 1929-July 1936.
t Revised series. For factory employment revisions beginning January 1934, see table 12, p. 19, of the March 1937 issue. Indexes of department store sales in the Chicago
Federal reserve district, both unadjusted and adjusted, were revised for the period 1923-36. Revisions not made on P. 27 of the April 1937 Survey will appear in a subsequent

issue.
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SURVEY OF CURRENT BUSINESS

May 1937

Monthly statistics through December 1935, | 1937 1936 1937
together ;lmh expla.;m.i.:)rs:1 notes nli)d ;efer& l
ences to the source of the data may be foun . - . bra-
in the 1936 Supplement to the Sux':ey March | March | April May June July | August Se%tem October Nobvet;m D%eeim January F g‘r’z}l
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Factory unadjusted—Continued.
Durable goods group—Continued.
Stone, clay, and glass produets
1923-25=100_. 70.3 58.9 63.0 65.3 66. 4 67.0 68.0 68.2 69.1 67.3 67.1 62.5 67.2
Brick, tile, and terra cotta. do__ 49,2 38.0 43.0 46.7 49. 4 50.3 50.7 50. 2 49.6 49.6 48.8 45.5 r 46,6
do_. 62. 0 46.6 54.9 61.3 61.8 63.0 64.1 65,1 65.5 64.2 62.0 56. 8 r 58.2
-do.__. 111.0 96.8 99.0 99. 2 99.2 98.9 99.8 99.3 103.6 97.6 100.6 92.6 r107.6
Transportation equipment§ _do.__. 117.9 100.9 104.9 106. 3 105.3 101.9 93.0 87.3 102.1 115.0 122.1 112.3 r116.0
Automobiles. ... ... do_._. 127.4 112.6 115.6 117.2 115.8 1111 98.3 90.3 110. 0 128.3 138.7 124.7 r127.4
Cars, electric and steam railroad§.do.._. 70.3 49.7 55.0 55.2 57.1 54.2 59.0 57.3 58.7 57.5 56.8 55.8 r62.9
Shlpbulldln" ...................... do 106.9 92.7 102.1 100.9 98.0 98.9 99.4 102. 4 102.7 97. 4 89.9 94.0 rO8, 7
Nondurable-goods group§. . 106.3 96.1 96.3 96.0 95.9 98.2 102.8 105.9 104.7 103.3 104.0 103.1 7 105. 2
Chemicals and products... 125.0 113.8 112.3 111.8 110.3 112.7 113.4 119.5 120.3 119.7 119.3 120.3 *121.9
ChemicalS..a_oooooo.o 133.7 114.9 115.8 117.2 118.6 122.5 123.0 127.1 129.9 130.0 129.1 130.8 r131.4
Druggists’ preparations. . 112.0 103.0 102.3 100.7 100. 4 100.1 100.3 103.1 104.4 105.9 106. 6 106.5 7 110.0
Paints and varnishes..... 134.6 120. 8 125.2 128.0 128.9 126.2 124. 4 126.7 128.6 125.3 127.5 128.0 r 1312
Petroleum refining .. _._ 120. 5 114, 5 116. 5 116.5 117.8 121. 6 118.3 122.3 120.6 121.1 119.5 119.4 r119.6
Rayon and produets... 374.2 346.0 325.4 335.6 336.2 347.3 356.7 360. 1 361.5 364.0 362. 4 367. 6 370. 4
Food and products....... 105, 5 97.7 100.3 102.7 107.9 116.9 127.9 135.9 124.2 114.1 110.6 105.1 r 105, 1
Baking......- —— 133.9 125.1 125.8 127.3 128. 4 129.2 130.1 131.3 132.6 133.0 132.2 130. 5 r132.2
Beverages 192. 2 170.8 176.5 192.7 199.1 220.0 214.5 209.6 190.7 183.0 181.0 182.1 rl82.1
Slaughtering and meat packing. 90. 5 81.9 82.2 84.3 85.8 90.8 91.5 90.9 91.8 96.9 99.4 96. 4 r91.3
Leather and products. . 100. 8 93.6 90.8 88.2 86.8 91.4 94,4 94,1 92.8 89.0 94.0 97. 4 r99.9
Boots and shoes.._.. 102.7 94. 5 91.2 88.1 86.3 92.1 95. 4 9.5 92.9 87.8 94.1 98.9 r 1019
Leather.......... 99.0 95.0 94.3 93.6 92.9 93.8 95.6 97.4 97.2 08.4 98. 4 97.0 r97. 5
Paper and printing. 107. 4 98.7 99.1 99.5 98.8 98.5 100.1 102.6 104.0 105.0 106. 0 104.3 105.7
Paper and pulp._._ 117.6 108.1 108.8 100. 4 108.8 108.3 109.1 110.4 110.7 111.9 112.8 113.7 r116.1
Rubber products_.._._._._ 103. 4 75.4 87.9 88.9 89.8 90.8 92.2 94.3 97.9 100.0 101.9 101. 2 r 1016
Rubber tires and tubes --do.._. 93.7 57.2 77.7 79.8 82.8 83.9 86.0 86.6 89.0 90.9 92.5 92.6 r43.4
Textiles and products.... .do..__ 111.2 100.5 99.5 97.4 96.2 96.3 101.8 103.4 104.3 104.8 106. 4 107. 1 r110.2
Fabries ... --do._.. 103.8 93.0 91.7 90.4 90.3 91.7 94.7 95.8 97.1 98.8 1017 102.3 T 103. 6
‘Wearing apparel . __._ -.do.._. 125.6 115.3 115.0 110.9 107.6 104.6 115.8 118. 4 118.3 116.0 114.8 15.5 r122.6
Tobacco manufactures.. . ... do.... 61.6 59.2 58.6 60.0 60.2 60. 6 63.0 63.6 64.5 65.9 63.3 57.4 " 60,5
Factory, adjusted (Federal Reserve)t§
1923-25=100.. 100. 8 87.7 88.6 89.8 90.4 92.8 93.4 93.8 04.4 96. 2 68.6 98.8 99,7
Durable goods group§ -.do..__ 95.9 80.1 81.2 82.7 83.8 85.6 85.7 86.6 88.2 89.9 92.7 92.4 r93.9
Iron and steel and produets§.....___ do....} 108.4 85.3 87.1 89.0 90.8 93.5 95.3 96.8 98.4 99.6 101.0 102.3 r 103.7
Blast furnaces, steel works, and rolling
mills. . 1923-25=100_. 116 92 94 97 99 103 106 108 109 109 110 113 112
Structural and ornamental metal work
1923-25=100.. 76 59 62 65 67 70 72 73 73 73 70 73 75
Tin cans, etc. 105 96 97 99 99 * 98 101 101 100 98 97 103 105
Lumber and products 7L3 62.8 63.5 64.1 64,2 65.6 65.1 65.8 66. 2 66. 2 67.9 68. 6 r68. 1
Furniture 88 72 74 75 76 79 81 82 81 84 86 89 87
Millwork 58 46 47 47 49 48 51 52 63 54 55 57 57
Sawmills_ 54 50 51 51 50 51 49 50 50 49 51 50 50
Machinery§ 121.3 96. 9 99.3 102.2 103. 9 105. 4 105.3 106.8 108.4 110. 4 114.0 115.9 r118.9
Agricultural implements§. . - 128 123 124 125 126 17 101 96 102 95 103 108 113
Electrical machinery, ete.......... do. it 82 86 88 90 92 92 97 100 103 106 104 r 109
Foundry and machme-shop products
23-25=100.. 106 84 85 88 90 92 93 95 96 97 100 102 104
Radios and phonographs__..___._. do._-. 190 179 185 198 209 210 209 186 176 171 188 201 T 146
Metals, nonferrous - 113. 2 93.4 93.4 94.6 96.4 97.8 101.1 102.5 105.2 106. 7 110.7 109.7 1117
Aluminum mfrs.....ooooooooooo 120 100 100 102 109 116 116 112 115 118 118 121 121
Brass, bronze, and copper products. do.._. 122 97 97 99 100 102 106 109 110 111 115 120 122
Stamped and enameled ware. ... do. ... 161 131 135 - 135 139 136 141 143 153 154 166 163 r 159
Railroad repair shops..._... 62. 4 58.0 57.0 57.0 58.2 57.4 58.7 59.1 60.1 60.6 61.7 62.3 r 619
Electric railroads... 64 62 63 62 62 62 62 62 63 63 63 63 T €3
Steam railroads........_. 62 58 57 57 58 57 58 59 60 60 62 62 62
Stone, clay, and glass products - 72.6 60.8 61.9 62.5 63.0 65.7 66.4 66. 1 67.2 66.3 69.0 69. 5 72.6
Brick, tile, and terra cotta......._. 54 42 43 44 45 47 47 47 47 48 51 54 r 54
Cement 69 53 54 55 54 55 59 61 64 65 68 68 T 68
Qlass. 110 96 96 97 96 101 102 99 103 96 10 ur r 109
Transportatiou equipment§_..______ 114. 3 97.7 99.2 101.3 102.2 105.1 100. 9 100. 8 105. ¢ 112.3 118.7 109.8 7 113.0
123 108 109 112 112 116 109 109 113 123 133 120 123
71 50 51 50 53 52 56 56 61 64 62 63 r 66
106 92 99 98 99 101 102 102 102 98 89 94 100
106. 1 95.8 96.5 97.3 97.6 100.4 101.8 101.6 1012 102.9 104.9 105. 6 T 105. 8
Chemicals and product. 122.6 111.6 110.8 113.1 113.2 115.7 115.4 118, 5 117.9 118.1 118.6 120.8 r 1216
Chemicals.__.___.... 135 116 116 117 117 121 122 126 129 129 129 133 133
Druggists’ preparations. 111 102 103 104 105 105 102 101 100 102 105 105 9
Paints and varnishes... 135 121 123 122 124 126 127 129 129 127 130 131 r 133
Petroleum refining.__. 122 116 118 118 117 120 117 120 119 121 120 120 121
Rayon and produects. 370 343 325 342 350 358 360 360 354 357 355 364 } 363
Food and products..._...._.__.._. 116.8 107.8 107.7 109.3 110. 3 112.4 113.2 113.3 112.7 113.4 115.0 114.7 1 r116.7
Baking PO (s S 136 127 127 127 127 129 129 129 131 132 132 133 135
Beverages. .o ocoec oo do.... 204 182 178 189 183 196 195 196 187 197 197 202 r 202
Slaughtering and meat packmg.---do.... 93 84 84 85 86 92 92 92 91 96 95 93 91
Leather and produets. oo do.... 97. 4 90.4 89.2 89.0 83.0 90.3 90.9 91. 4 92.0 94.9 98.8 99.0 ruk. 1
Boots and shoes.. ee-wdooL o 99 91 89 89 89 91 91 91 92 95 100 101 100
Leather... . .... cm--dooL o 98 94 94 95 94 94 96 98 96 99 98 97 97
Paper and printing. cewdooo 107.8 99.0 99.4 99.8 100.0 99. 8 101.1 102.7 103.1 103.6 104.0 104.0 105.5
Paper and pulp.-. ew-doo__. 118 108 109 109 109 108 109 110 111 112 113 114 116
Rubber products....._. —e—do.__| 102.6 74.9 87.1 87.4 88.8 91.4 93.9 95.8 98.3 99. 4 102. 2 102.3 101, 7
Rubber tires and tubes. PO 1> 93 57 75 76 79 82 87 89 92 93 95 95 94
Textiles and produets__ e--Qo.___ 107.0 96.7 97.6 97.6 98.1 102.6 104.9 102.6 101.7 104.4 106. 8 108.3 r107.3
Fabrics. oo o.ooo_aoo ce-do.__| 1061 90.6 91.8 91.3 91.8 95.5 98.1 96.8 95.5 97.3 100. 1 101.7 * 100. 7
Wearing apparel. d 118.0 108.2 108. 4 109.5 110.3 116. 6 117.0 113.6 113. 4 118. 4 119.8 120. 8 r119.8
Tobacco manufactures._ . 62.5 60.1 59.4 61.3 60.3 61.2 61.9 617 61.1 62.4 62.0 62.3 618

r Revised.

fRevised series. See table 1, p. 14, of the January 1937 issue.
§Revised series. For revisions beginnmg January 1934 see table 12, p. 19, of the March 1937 issue.
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May 1937 SURVEY OF CURRENT BUSINESS
Monthly statistics through December 1935, | 1937 1936 1937
together ;lvith expla.fmal.lzorgr1 notes Mll,d ;’eferé
ences to the source of the data may be foun . - - - 3 .
in the 1938 Supplement to the Suryvey March { March | April | May | June | July | August Se%zim October N(i)‘:;m Dt;::;m January F‘a?;u
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT--Continued
Factory, unadjusted, by cities and States:
City or industrial area:

Baltimore. ....._.__.____.___ 1920-31=100.. 08.8 83.3 86.2 87.7 88,2 88.9 84.2 9.5 92.1 91.5 92.2 93.0 95. 4

Chicago. . .-1925-27=100_. 84.9 69.3 70.0 717 72.6 73.6 76.0 77.6 78.8 80.2 8L.3 81.5 83.2

Cleveland 1923-25=100.. 166, 3 94. 4 95. 1 96.2 96. 2 96. 4 91 96. 4 102.0 102.2 102.0 93.0 105.5

Detroit_____ 87.3 101.5 105.8 105.0 103.5 101.0 78.0 83.9 103.0 17.7 126. 1 126.0 127.5

Milwaukee... 113.8 96. 1 97.6 99.5 99.2 98.1 97. 4 101. 4 104.0 106. 1 107.0 110. 0 109. 0

New York. .. 86. 6 77.2 75.9 74.3 72.2 72.5 77.1 80.4 82.2 81.9 81.1 81.1 84.1

Philadelphiat 104. 6 92.6 92.5 92.5 93.3 94.6 97.2 100.2 101.1 102.1 102.9 102.5 r102.9

Pittsburgh.__ 90.7 71.8 74.4 76.0 78.7 §0.9 82.7 84.8 86. 1 82.9 84.3 r83.6 7 88.6

s Wilmington. oo caeoceoeccecceaeo 104.3 86.1 85.3 86.8 89.6 93.3 95.3 97.4 98.0 99.3 99.0 r98.7 100.6
tate:

Delaware. . coceoooooa . do.. 1112 88.7 88,3 90. 4 94.6 99.1 111.3 118.4 105.7 105.6 105.2 | r 1048 107.2

Minois. .. _.1925-27=100__ 3.6 77.8 79.0 80. 81.6 82.1 84.7 86.6 86.9 87.9 89.1 89.4 91. 6

OWa. ... --1923~25=100_. 130. 8 117. 4 119.0 121.8 123.2 121.0 119.8 121.8 121.9 124.1 128.5 126.2 128.7

Maryland. . 11929-31=100_ 105. 6 90. 5 93.1 04.2 93.9 95.5 93.0 98.9 100.2 99. 5 99.1{ r100. 1 102, 4

Massachusetts.. ----1925-27=100__ 86. 7 74.8 74.5 74.0 73. 4 75.4 78.2 79.8 80.4 81.6 83.6 84.0 85. 2

New Jersey.. ----1923-25=100._ 86.2 76.4 77.0 7.7 79.3 78.7 80.8 83.1 82.7 83.4 84.7 83,9 85,3

New York. --1925-27=100__ 8.7 7.2 77.4 77.5 76.8 7.4 79.7 83.2 84.6 84.7 85.4 85.4 7.1

Ohio__ .. 1926=100.. . 91.0 06.3 97.5 86.7 97.6 98. 8 101.0 102.8 103.4 105.0 102.1 107.0

Pennsylvaniat. --1923-25=100. . 1.4 77.9 79.3 79.7 80.9 82.6 84.7 87.0 83.1 87.5 88.3 r87.¢ r90.3

Wisconsin._. . .-1925-27=100.. 105. 4 88.7 89.3 00.7 91. 8 95.6 91.9 95.2 96.8 96.9 97.4 99.7 101.8

Nonmanufacturing, unadjusted (B. L. 8.):
Mining:

Anthracite___.___._ . ______. 1929=100__ 48.9 52.5 49.8 4.9 51.2 48.4 41.1 47.6 49.9 51.5 54.8 54.1 52.7

Bituminous coal. —-.-do____ R5.9 80.4 71.5 76.2 75.7 75.5 76.9 78.2 81.1 82.3 83.9 84.4 84.8

Metalliferous. ... _.do__.. 73.0 55.9 57.5 60.8 619 61.3 61. 6 63.1 64.2 62.9 64.4 66. 4 64,8

Petroleum, crude, producing. ~do_._. 4.4 70.9 71.3 2.7 73.7 75.4 75.0 745 73.6 73.2 72.4 728 73.7

Quarrying and nonmetallic........... do.... 49.1 42.2 48.4 52.0 53.5 54.4 55.3 54.9 5.6 52.6 49.4 45.9 46.3

Public utilities:

Electric light and power, and manufac-
tured gaS. oo coeeoan 1929=100.. 92,1 86.8 88.¢ 89.0 90. 4 1.7 93. 1 93.5 94.0 93.5 93.2 92,1 91.9

Electric railroads, ete_ . - - 7 71.2 71.3 7L5 7.7 72.4 72.4 72.8 73.1 73.0 72.5 2.4 72.4

TTglephone and telegraph. . _____._.._ 75. 70.2 70.8 7L6 72.1 73.1 73.5 3.7 73.8 73.7 73.6 w4 74.8
rade:

Retail, total ... ... 88.2 8L.9 85.2 85.0 85.5 83.2 82.4 86.6 88.7 901 100.0 865, 3 84.9
General merchandising____. ~do.... 99.2 90.9 97.4 95.5 96. 4 90.7 89.4 98.5 103.9 109.3 145.5 97.7 93.5
Other than general merchandising

1929=100__ 85.3 79.5 82.0 82.3 82.6 81.2 80.5 83.5 84.7 85.1 88.1 83.3 82.7

‘Wholesale ORI ' N 91.9 85.6 85.7 84.6 84.6 85.4 86.3 88.0 89.0 89.7 91.0 90. 8 92.2

Miscellaneous:

Dyeing and cleaning. . ... ._.._. do..__ 80.9 4.7 81.8 87.3 87.5 85.5 83.5 86.7 86.5 8t.3 77.7 6.5 757

Laundries.-.-c.cocomaoooo do__.. 88,7 821 83.2 85.5 87.2 90. 5 89.6 89.6 87.6 87.0 87.6 88,4 83.5

Yearround hotels_... ... ... do..._ 87.3 82.8 83.2 84.1 83.9 83.3 83.2 84.2 85.4 84.6 84.0 86. 1 86.7

Miscellaneous employment data:
Construction employment, Ohio .1926=100._|----..... 32.4 37.3 45.9 52.0 46.0 46.0 47.6 49.3 62.1 49.2 445. 4 5.0
Hired farm employees, average per 100 farms
number. . 72 74 89 90 100 101 99 111 107 95 90 6Y 7%
Federal and State bighway employment:

Total o number, 200,794 | 227,586 | 287,478 | 374,191 | 423,466 | 435,971 | 433,583 | 414,147 | 389,966 | 333,071 | 288, 248 | 210,027 190, 336
Construction. 81,748 94,200 | 144,173 | 209,835 | 258,103 | 271,015 | 274,651 | 262,375 | 240, 249 | 200,283 | 149, 708 92, 451 69, 550
Maintenance. 119, 046 133 3386 | 143,305 | 164,356 | 165,363 | 164,956 | 158,882 | 151,772 | 149,717 | 153,688 | 138,540 | 17,576 120, 786

Federal civilian employees:

United States. ... oo do____j 829,193 | 806,035 | 810,418 | 817,856 | 824,259 | 830,622 | 834,266 | 835,704 | 841,017 | 839,053 | 831,005 | 829,704 | 126,333

District of Columbia.._._..___._._ do....; 116,146 § 112,370 | 115,073 | 116,857 | 117,103 | 116,022 | 115,569 | 114,611 | 114, 510 | 114,792 | 115,964 | 115,870 115,871
Railway employees:
Class I steam railways:
ITO(%&L thousands_.|.-.-.--- 1,032 1,061 1,080 1,089 1,097 1,102 1,114 1,121 1,104 1,095 1,088 1,112
ndex:
Unadjusted ... cooooe.. 1923-25=100._ 817 57.2 58.8 59.8 60.3 60.8 61.0 6L.7 62.1 61.1 60.6 60.2 61.4
Adjusted_ ... ... do._.. 63.5 58.8 59.2 59.1 59.0 59.3 59.6 60.5 60.4 60.7 62.1 62.8 63.%8
Trades-union members employed:

Alltrades. . oo oo, percent of total_. 87 79 82 83 83 83 88 87 88 88 86 85 86
Building. d 71 51 59 66 72 73 75 76 79 77 74 71 69
Metal_ 91 83 85 86 88 89 88 88 89 90 90 8Y 89
Printing. ..... 90 87 88 89 88 88 88 89 90 90 90 90 40
All other. 90 83 85 86 85 84 88 89 90 90 88 K 8y

On full time (all trades) 63 58 61 61 60 64 63 66 68 68 65 64 63

LABOR CONDITIONS
Hours of work per week in factories:
Actual, average per wage earner_.____ hours. . 41.7 38.7 39.5 30.4 39.4 r30.1 v 40.1 r40.7 41,1 r41.5 41.8 41.0 T41.5
Industrial disputes (strikes and lockouts):{
Number of disputes (in progress)......._.... 750 ™ 304 r313 r 340 r 309 7324 r 355 r 379 r 335 T 252 r 258 260 r 364
Man-daysidle_. ... ... __._____ number... |#3,280,0008 1,331,162 |7 699, 900 171,019,171 71,327,678 |71,105,480 7911, 216 71,063,100 [2,053,878 |r1,940,628 [r2,065,733 |72,698,346 |» 1,483,()00
Workers involved (in progress)........ 0....|P 317,000 §r 122,162 | 7 95,526 | 123,030 |7 133,531 {r 125,281 | 118,268 | 130,875 * 148,570 |r 157,007 |~ 184,859 i~ 211 723 } » 233, 000
Employment Service, United States:
Applications:
Active file_._ --o------.19,312,517 19,044,859 (8,812,299 16,498,076 |6,735,957 |6,833,680 |6,838,889 6,897,446 6,841,989 6,311,161 6,282,615 | 6,115,443
282, 545 { 364,758 | 300,516 | 295,812 | 370,233 | 396,663 | 384,981 | 355,800 | 357,455 | 339,791 | 307,190 | 292, 208 262, 305
294,322 | 442,331 | 454,826 | 468,588 | 473,141 | 437,901 | 436,290 | 434,648 | 399,095 ] 330,962 | 303,313 | 242,172 250, 249
193,622 1 93,122 | 110,912 | 133,802 | 123,517 | 117,906 | 130,481 | 167,809 { 173,407 | 159,063 | 172,478 | 144,075 158,013
e 4.7 5.0 5.3 7.3 6.5 6.4 6.4 5.8 4.8 4.8 3.9 4.1
Labor turn-over in mfg. estal
Accession rate:
Mo. rates per 100 employees on payroll ®_. 4.74 3.97 4.46 £.05 4.49 4.94 4.72 5.09 4.83 4.60 4.41 4,60 4.71
Separation rate:

Total-. percent._ 3.20 2.88 3.29 3.32 3.28 3.22 4.73 3.30 3.25 3.04 3.41 3.38 2.85
Discharge. - cvee oo acccmceacane do.... .24 .18 .21 .20 .23 .23 W27 .26 .24 .21 .22 21 .22
Lay-off ..do_._. 1.53 1.83 1.92 2.06 1.92 1.84 3.23 1.47 L72 1.70 2.14 190 1. 44
Quit. e ccammeocans do_.._ 1.43 .86 1.16 1.06 113 115 1.23 1.57 1.29 1.13 1.05 127 119

r Revised. » Preliminary.

t Revised series. Industrial disputes for 1936, revision for months not shown above is as follows, January man-days idle, 635,519,
Employment indexes for Philadelphia and Pennsylvania revised for 1935 and 1936.

® Figures were erroncously stated in previous issues, decimal point has been moved 2 pomrs to right.

See also p. 29 of the April 1937 issue.

Revisions, not shown on p. 29 of the April 1937 survey, will appear in a subsequent issue,
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30 SURVEY OF CURRENT BUSINESS May 1937
Monthly statistics through December 1935, to- | 1937 1936 1937
get}}ller with ex;;la;:atgry notes gm% refeérencl«las
to the source of the data may be found in the . - . .
1936 Supplement to the Survey Mareh April | May | June August Se%ﬁm D%c;m January F;t))r,u
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS
Factory unadjusted (B. L. 8.)t_.1923-25=100_.. 79.3 80.8 8.1 80.2 83.5 83.6 95.1 90.6 r95.8
Durable goods groupt..c..ooooaoeon. do.._. 76.0 78.5 79.0 75.9 77.0 77.2 93.1 86. 5 02.5
Iron and steel and produactst..._.... do.._. 79.7 83.0 84.6 81.8 86.8 87.1 102.0 99. 4 r103.9
Blast furnaces, steel works, and rolling
S oo 1923-25=100_. 89.1 92.9 84.5 92,5 8.1 97.7 115.4 115.9 r118. 5
Structural and ornamental metal work
1923-25=100_. 50.7 56.3 60. 4 6L 3 65. 5 66.0 65.7 63.3 r6r. 5
Tin cans, 0t ..o ooocuoumooann do._.. 90.6 94.8 98.1 98.4 108.8 112.5 93.5 04. 4 £99, 4
Lumber and products... R [ T 52.3 54. 4 55.8 54.5 53.9 60.3 60.5 54.9 r5%.2
Furniture__ ... ___.__._ eeadoooo 55.6 56. 1 58.7 59.9 68.4 711 78.3 7.4 r75.0
MillWork . ceeocacamcicicaaccacs e--doo.o 39.5 42.0 44.0 42.3 48.9 46.8 50.7 47.3 r50.4
(2187 0011 | SR do_... 42.9 45.1 45.4 43.3 44.8 45.8 41.6 37.1 r39.7
Machinerytae - cvoecemmooe e do.... 91.2 94.7 95.8 92.8 93.9 94.7 113.6 110. 0 r118.2
Agriculturel implements}. PR s (s T 145.9 142. 4 131.4 108.3 91.5 87.1 121.5 130.6 r139. 6
Electric machinery, ete....._..._..do___. 78.3 811 83.3 82.9 82.6 84.3 103.1 97.0 r107.3
Foundry and machine shop products
1923-25=100.. 79.4 82.5 83.7 .4 83.9 85.0 100.2 68.7 r105. 0
Radios and phonographs_..._._... do.... 112.8 135.6 154.9 143.3 164.7 180.9 167.5 145. 4 r124.2
Metals, DON{ErrouS e ceceoameaas do..-. 77.8 79.0 79.9 7.4 82,9 88.0 105. 5 97.1 103.5
Aluminum mfrs.__. 91.8 9L.8 94.3 96.1 100. 4 8.9 114.7 114.7 121.7
Brass, bronze, and copper products
1923-25=100__ . 811 83.9 83.8 82.8 89.4 95.2 111.6 113.1 r120.2
Stamped and enameled ware. ... do.... . 127. 4 122.8 124.6 115.9 123. 8 123.0 164.2 148.4 ri54.9
Railroad repair shops. ccceoocnoen-. do.... i 38.6 50.5 60. 1 56.0 57.7 59.2 65.5 61.2 63 4
Electric railroads_.. ee--doo [ 62.5 62.7 61.9 61.7 61.3 61.3 67. 4 64. 5 r64. 8
Steam railroads. ... ... do.... . 58.4 59.4 60.1 55.7 7.5 59.1 65.6 61.1 r63. 4
Stone, clay, and glass produets__..__. do.._. 52.4 55.6 55.8 55.3 58.3 58.2 59.1 52.5 r59.3
Brick, tile, and terra eotta__.._.._ do..__ 2. 32.3 36.9 39.3 39.1 40.3 39.4 40.9 36.2 r37.9
Cement..ceeeu- . JRR's 1) B 3 47.3 54.5 56.3 58.0 60. 2 61.0 58.8 49.6 r52.6
-.-do.... 9.7 91.6 90.5 87.7 92.8 912 95.1 83.8 r107.2
do._... 99.9 101.¢ 93.7 92.6 81.0 76.3 120.9 100. 6 r112.3
Autemaebiles. ... ______ do.._. 0. 109.1 1111 107.1 99.5 83.4 77.3 135.7 108, 1 r120.8
Cars, electric and steam railroad{.do.... 8.0 52.4 51.6 540 50.5 55.3 52.6 59.9 58.8 r66.7
Shipbuilding . ..o _.____________ do_._. § 102.2 102.3 08.1 99.0 97.8 99. 4 90.6 96. 1 r97. 9
Nondurable goods groupt.-. ..do_... . 83.5 83.8 3. 85.6 91.8 21.6 97.6 95.9 r09. ¢
Chemicals and products. _.do__._ 5 103.8 105. 4 105. 4 106. 4 108.1 112.0 118.3 119.5 123.6
Chemicals _.do. 40. ¢ 109. 1 111.3 113.3 114.9 117.7 120.1 132.5 131.8 r135.2
Druggists’ prepar do. - 164.3 102.1 99. 4 100.8 105.2 107.2 112.5 113.1 r119.3
Paints and varnishes. <.do_... 32, 114.2 120.2 120.9 113.8 113.5 114.0 121.6 120.3 r127.2
Petroleum refining. _ ..o .ao_. do.... . 108.2 110.0 112.3 114.7 112.2 116.3 119.5 119.5 r122.7
Rayon and products. .. ___..._.. do._.. 2 269.0 273.3 278.8 287.8 300. 1 302. 4 321.3 3331 344.5
Food and products..oococoeeoaoat do.._.. 3 0.3 95.7 98.9 107.6 114.0 116.5 105.7 100. 4 101.3
Baking.- do.... . 108.9 112.9 115.1 116.1 116. 2 117.9 119.8 118.4 r121.¢
Beverages ueeocuaccacamoccamaan PO T .7 186.7 214.3 220.7 268. 4 237.1 227.1 187.6 186.9 r189.3
Slaughtering and meat packing_._do_... 91.4 74.6 78.6 81.2 86.7 87.5 85.1 101. 5 95.8 r8%.4
Leather and produetS.u-vmececmcmaas do 92.5 67.7 63.8 64.6 74.2 80.3 75.7 78.3 85.8 90.9
Boots and $hoeS.... o omocemmcacoas 89.1 62.0 56.5 57.8 70.3 77.2 70.7 71. 4 81.8 r87.9
Leather. 107. 4 80.7 91.0 89.8 86.9 94.0 95.5 105.0 102.5 r104.6
Paper and printing. .. ..coococcacean 104 3 89.8 90.7 89.2 86.6 89.4 92.0 102.6 98.7 r100. 5
Paper and pulp.. 116.3 95.5 96.3 5.1 92.5 96.9 95.2 108.6 109.9 r113.5
Rubber products__.___ 10%.§ 82.8 86.4 89.0 87.1 90.8 92.2 104.8 99.0 r104. 4
Rubber tires and tubes...... - 105. 4 79.8 86.1 80.5 88.5 9L.6 919 99.7 93.9 r101.3
Textiles and produets .o —wowooaeo.. 103.2 81.3 78.2 76.8 77.3 87.4 83.9 04.6 4.7 r100.1
Fabrics. - 97.5 77.2 75.2 75.2 7.1 §3.0 80.5 96.8 96.0 r97.6
‘Wearing apparel . ..o _oooooeo d 110.2 86,2 80.9 76.6 74.3 92.4 87.0 86,3 83.2 1100.9
Tobacco manufactures. _.______.__._ do.... 53.1 4.0 48.5 50.1 §L.0 53.5 63.3 55.4 47.2 r52.6
Factory, unadjusted, by cities and States:
City or industrial area:
Baltimore. ... 1929-31=100__ 118.5 85.4 91.3 92.9 92.7 85.3 96.9 104.0 104.0 108.6
Chicago. . 1925-27=100.__ 70.6 52.3 4.2 58.7 56. 4 58.5 58.4 65.0 65.8 68.4
Milwankee, ..o o veeecrocmavccmacnean do.... 118.1 89.3 89.5 o1, 87.6 89.5 90.3 103.9 104. 6 108. 2
Jew York_..._ PRI s {s S 81.0 65.0 63. 4 i 62.4 68.1 69.0 72.4 72.2 75.5
Philadelphiat.. 1923-25=100__ 103.0 77.4 80.5 82, 83.0 89.2 88.8 96.9 r97.3 r99.4
Pittsburgh . ool do.._. 123.4 88.7 $0.3 94.4 93.3 96.8 08.3 110.9 | ri06.1 7117.8
StVVﬂmington ________________________ do_... 104. 7 76.5 79.1 82.9 84.8 89.8 90. 5 08.9 r96. 7 98.6
ate:
Delaware. .o e acecincaaeann do.._.. 97.1 70.8 73.5 76.9 79.4 86.9 90.5 91,4 89.4 91 3
Illinois. - 81.2 61.3 62.8 64. 4 63.8 66.4 66.9 74.6 74.7 78.2
119.3 88. 4 93,2 94.3 94,2 89.4 100. 2 106. 0 106. 4 110.3
85.3 86.0 65. 4 64.0 66. 6 70.1 70.3 79.9 80.3 82.0
1923-25=100._ 84.4 67.4 68.8 70.0 69.4 72.0 7.8 81.6 79.1 &1.5
New York... 1925-27=100-. 86, 1 66,4 66.6 66. 3 67.5 71.0 72.3 79.1 8.6 80.9
Pennsylvaniat ... .1923-25=100. . Q7.7 73.0 74.6 76.4 76.8 817 82.6 911 r89.4 94,2
Wisconsin. ... _....._ 1925-27=100._ 105.9 79.0 80.4 8L.8 7.7 82.6 82.7 93.7 93.9 100.7
Nonmanufacturing, unadjusted (B. L. 8.):
Mining:
Anthracite. .. cceeeomeaeo o 37.8 28.6 56.3 42.0 7.2 3.4 34.9 55.4 42,7 41.0
Bituminous coal 8%. 4 62.6 62.2 61.5 2. 6 65.4 71.0 85.0 80.0 82.4
Metalliferous 713 45.5 47.7 48.2 6. 1 48.2 50.0 57.7 57.9 63.9
Petroleum, crude, producing. 64.6 57.1 58.0 58.9 60.4 50.7 60. 4 61.3 61.0 63.3
Quarrying and nonmetallic.._. 41.3 36.1 42,1 44.0 .9 46, 2 44.8 39.4 319 37.4
Public utilities:
Electriclight and power and manufactured
FAS . e e 1929=:100.- 95.6 86.2 87.0 88.1 89.8 89.8 91. 4 93.8 92.1 92,5
Electrie railroads, etc - 69.2 65.9 66.1 66.8 66.5 66.5 66. 4 69.3 68.3 68.8
Telephone and telegraph 87.1 76.0 78.5 77.4 79.9 81,2 78.8 82.4 84.0 82.9

r Revised.

tRevised series. Factory pay rolls, for revisions beginning January 1934, see table 13, p. 19, of the March 1937 issue. Pay-roll indexes for Philadelphia and Pennsylvania

revised for 1935 and 1936. Revisions not shown on p. 30 of the April 1937 Survey will appear in a subsequent issue.
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May 1937 SURVEY OF CURRENT BUSINESS 31
Monthly statistics through December 1935, to- | 1937 1936 1937
getllller with ex})hznat&ory notes l?n;l refgrencﬁs

to the source of the data may be found in the . & - - m- Febru-

1036 Supplement to the Surv{ay March | March | April | May | June | July | August “e%ﬁm October Nobvee;m D%C(fr January| © oo

EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Nc’)lgmanufacturing—continued.

rade:

Retail, total . ____________..___ 1929=100.. 70.6 63.5 65.3 65.8 66.4 65.1 64.4 66.6 68.3 70.1 76.0 68.0 67.7
General merchandising___._...___.._ do. 87.7 7.3 81.0 80.8 81.3 77.3 76.4 82.8 87.2 91.4 116.8 83.5 82.6
Other than general merchandising. do... 67.1 60.7 62.1 62.7 63.3 62.6 6L.9 63.3 64.4 65.7 67.5 64.8 64.6

Wholesale .. . coeoemoaoicaaaaaas do._._ 5.0 69.0 67.9 68.2 68.4 69.0 69.7 70.5 7.5 73.1 72.8 72.7 74.0

Miscellaneous:

Dyeing and cleaning._._._____._____ do_... 61.6 56.4 64.1 72.2 69.2 64.8 63.2 66.1 66. 7 60.2 57.3 55.3 54.3

Laundries________.._ 7.5 69.9 70.9 75.6 75.8 79.0 76.7 76.6 76.3 74.5 76.1 76.5 76.2

Year round hotels 73.6 66.0 66.3 67.0 66.6 66.0 66. 1 67.5 69.6 69.6 69.8 710 72.3

WAGES—EARNINGS AND RATES
Fact(%y, (v‘veekgy earnings (25 industries)

All wage (528 5 11 o S, dollars..| 27.49 23. 67 24,33 24,41 24.45 1 r24.20 | r24.76 | r25.18 25.51 | r25.98 | r26.63 26. 11 r26. 68
bkllled and semiskilled... 30.82 26.43 27.18 27.32 27.31 26. 88 27.49 28.16 28. 55 29.03 30.27 29,88 *30.02
Unskilled 22,41 19.14 19.60 19. 67 19.74 19. 5 20. 04 20.25 20.72 21. 20 21. 88 21. 65 r21.94

Female_...___. 17.24 15.24 15.15 14,98 15. 00 15. 14 15.93 15.87 16.06 16.23 16.92 16.72 r17.00

Alllwwage earners. 103.3 89.G 91.4 91.7 91.9 r90.9 r93.0 r94.6 95.9 r97.6 100. 1 98.1 r100.3
ale:

Skilled and semiskilled........... 1€0.0 85.8 88.2 88.7 88.6 7.2 89.2 91.4 92.7 04.2 98.2 97.0 r97. 4

Uunskilled 100.6 85.9 88.0 88.3 88.6 87.8 89.9 90.9 3.0 95.2 98.2 97.2 r98.5

169.0 88.4 8§7.9 86.9 87.0 87.8 92.4 92.1 93.2 94.1 93.1 97.0 T98.6
Factory average hourly earnings (25 mdustrles)

(N.L C.B.):

Alllwwage BAIDOIS. e voevmscmccsmaane dollars. _ . 659 . 611 . 613 . 616 . 617 .617 r. 619 . 819 619 .624 r. 637 638 r. 642
ale:

Skilled and semiskilled..—..._... do.... 734 676 . 680 . 684 . 685 684 . 683 . 687 . 689 . 696 il 715 .718

Unskilled 535 493 . 496 . 498 ,496 .498 . 495 . 496 . 498 . 505 . 817 515 . 518

Female__.__._... SR ———- 444 .429 . 430 432 .429 .428 . 429 . 430 .431 . 431 .436 438 . 440

Factory, weekly earnings, by States:

Delaware 1923-25=100__ 02.0 83.1 84.6 85.8 85.8 84.4 82,3 80.5 86.9 89.0 91.6 90.0 89.6

linois. .. 21 0. _ 04, 1 84.2 83.5 84.2 85.0 84.1 84.4 83.1 87.2 88.0 89.8 90.9 92.6

Massachu 68.3 87.2 88.5 88.3 87.0 88.1 89. 4 87.9 88.6 90.0 95.3 95.3 6. 1

108.3 97.1 97.9 99.0 98. 6 98.5 99.5 96. 4 10L.9 103.5 107.6 105.3 106.7

95.9 87.0 85.7 85.9 86.3 87.2 §9.0 87.0 88.9 88.7 092.7 92.1 92.9

Pennsylvania 1923-25=100- . 104.8 87.7 9.9 92.6 93.2 9.5 895.0 03.4 97.5 97.3 101.3 99.4 102.4

Wiseonsing .o oocoocomcacaacaas 1925-27=100._ 100. 2 88.4 87.9 87.7 88.0 83.2 89.4 86.3 94.0 95.1 95.8 94.1 08.8
Miscellaneous wage data:

Construction wage rates (E. N. R.):§

Common labor_........._.. dol. per hour_. 612 L5547 . 552 538 564 554 . 569 . 569 . 583 .583 586 603 .603

Skilled labor. ...l do.... 1,25 1.13 1.13 1.14 1.14 115 1.16 1,16 1.18 1.18 1.18 1.24 1.24

Farm wages, without board (quarterly)®

) dol. permonth_{._..___ 4 ________ 30.87 | e femaenan 3221 b .o 3284 | 8L37 | ..

Railways, wages (average)....dol. per hour..{--......_ .076 . 670 . 870 . 663 . 664 . 665 .672 .66 .686 .683 688 . 696

Road-huilding wages, eommon labor, on
public works projects:

United States. _..____._... dol. per hour_.]  (®) .37 .38 .42 .42 .42 .41 .42 .42 .41 .39 39 (%
East North Central .. _....c..... d (O] .62 .57 .56 .54 .58 .54 .58 .60 .63 .61 .65 ()
East South Central. cedooao| () .30 .30 .30 .30 .3 .30 .31 .33 .30 .30 .30 (5
Middle Atlantic. -.do. (%) 48 .46 .45 .46 .46 .47 .47 .48 .48 .50 .53 (v)
Mountain States d (t) .55 .55 .57 .56 .56 .57 .56 .55 .53 .50 60 (®)
New England.. --do. (*) .50 .52 .48 .47 .50 .49 .48 .51 .47 .45 40 (%)
Pacific States__ R T, S (?) .50 LE7 .55 . 5B 54 .51 .56 .53 .52 .51 57 (®)
South Atlantie_.... wae-doooo (*) .32 .33 .34 .33 33 .32 .32 .33 .31 .31 .31 €3]
‘West North Central. --..do. () 47 .46 .48 .49 .49 .50 .50 .50 .51 .50 50 Q]
‘West South Central..__......__... d () .36 .37 .38 .36 36 .34 .34 .35 .34 .32 36 Q)]

Steel industry wages:

U. 8. Steel Corporation {—...._..._ do. L8575 .485 .485 .485 .485 485 . 485 .485 L 485 . 505 .525 525 . 525

Youngstown district. .percent base PN EYN 115.¢ 115.0 115.0 115.0 117.0 117.0 117.0 117.0 125.0 125.0 125.0 125.0

FINANCE
BANKING
Acceptances and com’l paper outstanding:

Bankers’ acceptances, total..__mills. of dol.. 396 359 344 331 316 316 308 315 330 349 373 387 401

Held by Federal Reserve banks: 3
For own account..._._..._ mills.of dol__{__ . feeo. RN S _ _ [ D SV SO
For foreign correspondents.._....._ dooou b .. - R I R R R

Held by group of accepting banks:

Total .. mills. of dol.. 317 321 310 207 276 278 279 276 206 309 315 325 341
Own bills..._.. d 150 150 143 155 129 131 140 139 150 167 151 154 161
Purchased bills 166 171 167 142 147 147 139 137 147 152 164 171 180

Held by others 80 38 34 34 40 37 29 39 34 40 57 62 61

Com’l paper outstanding. do.... 290 130 174 184 169 188 205 197 199 191 215 244 268

Agricultural loans outstanding:

Grand total do.... 3,374 r3, 338 3,362 r3,375 3,381 r3,387 | 3,384 | 3,382 | ¢3,378 | r3,371| r3,362 ] r3,352 r3,353

Farm mortgage loans, total. .. -o_ do_... 2,802 2,878 2,885 2, 890 2, 891 2,894 2,899 2, 902 2, 903 2,902 2,901 2, 898 2,896
Federal land banks._..__ ~do....| 2,058 2,060 2,062 2,063 2, 064 2,065 2,067 2,068 2,068 2, 066 1,064 2,061 2, 060
Land bank commissioner. - --do___. 834 818 823 827 827 829 832 834 835 836 837 836 836

Loans to cooperatives, total. ---do_... 110 87 85 82 84 88 89 105 123 130 125 120 114
Federal intermediate credit (dlllreﬂ% dol

milis. of dol_. 1 2 2 1 o o a o 1 1 2 1 1

Banks for cooperatives Incl]l Cendtnlal © ® “ “

.................... mills. of dol 57 41 40 40 40 43 44 56 7 73 70 64 60

Agncultural Marketing Act revolving

nd mills. of dol_. 52 44 44 42 45 44 44 49 51 56 54 54 62

r Revised.

b Data temporarily discontinued by reporting source.

o Less than 1 million dollars.

§ Construction wage rates as of Apr. 1, 1937-~common labor, $0.612; skilled labor, $1.25.
Jd Since April 1935, Federal Reserve banks have held no bankers’ acceptances

® Farm wages as of Apr, 1, 1937, $34.16.

9§ Basic rate for commmon labor.
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SURVEY OF CURRENT BUSINESS May 1937
Monthly statistics through December 1935, | 1937 1936 1937
togither with et)_rp}}an;bory notei an‘d reffrencﬁs

to the source of the data may be found in the . R - - - - sbru-

1936 Supplement to the Sunyey March | Mareh | April | May | June | July | August Se;t))teim October Nogg:n D%c&m Jg?}l} Fgl;;u

FINANCE—Continued
BANKING—Continued
Agricultural loans outstanding—Continued.
Short term credit, total . _______ mills. of dol__ 373 373 r 392 r 403 r 406 r 405 r 396 7375 r 352 339 r 336 r 334 r 343
Federal intermediate credit banks, loans
to and discounts for:
Regional agricultural credit corps.’, prod.
credit ass’ns and banks for coopera-
BVeS. e e et mills. of dol ._ 144 123 133 140 144 146 144 139 136 132 130 126 130
Other finaneing institutions...__._ do._... 42 r 49 * 51 r 53 r 54 785 r55 r 50 r 44 r 41 r 41 r 40 T 41
Production credit ass’ns___ ..do_ ... 131 116 128 135 139 144 136 122 jas} 105 105 106 [RE]
Regional agr. credit corp__ L..do____ 24 40 39 38 36 35 33 31 29 26 25 24 24
Emergency crop loans. L.do.. .. 115 104 112 114 114 112 111 110 107 105 104 104 103
Drought relief loans do.... 60 64 63 63 63 62 62 62 61 61 60 60 60
Joint stock land banks in hquldauon__,do__,_ 126 162 158 154 151 147 145 142 139 136 133 130 129
Bank debits, total ... _._______._ do__._{ 42,003} 37,496 | 34,733, 33,225 | 37,605 | 34,816 | 31,469 | 33,242 | 37,313 | 35869 | 45,896 | 39,479 34, 526
New York City..__._._. 20, 398 19, 629 17,286 16, 227 18,623 16, 199 14, 363 15, 656 17 171 17,394 22,658 19, 096 16,907
B Ogtmd? New York City 21, 605 17,867 17,497 16, 998 18, 882 18,617 17, 106 17,586 20 142 1 18,475 | 23,238 ¢ 20,383 17, 620
rokers’ loans:
ToN.Y.S. E.members. .cooeeee_.. do_...{ 1,159 997 1,064 970 989 967 974 972 975 084 1,051 1,026 1,075
By reportingmember banks:
To brokers and dealers in New York City
mills. of dob__ 1,064 990 1,032 1,154 973 907 958 972 933 969 1, 047 964 1,024
To brokers and dealers outside New York
2, mills. of dok.. 241 220 209 238 253 220 205 222 220 212 242 240 239
Federal Reserve banks, condition, end of mo.:

Assets (resources) total._..____ mills. of dol_.| 12,330 | 11,127 | 11,184 | 11,266 | 11,574 | 11,620 | 11,621 | 11,862 | 12,057 | 12,208 | 12,525 | 12,207 12,330

Reserve bank, credit outstanding, total
mills. of dol... 2,458 2,473 2,475 2,474 2,473 2,462 2,471 2,473 2,476 2,453 2, 500 2,497 2,465
Bills bought d : 5 5 3 3 3 3 3 3 3
Bills discounted. ... do.... 12 8 5 4 8 9 8 3 3 I
United States securities..._....... do..._| 243 2,430 | 2,430 | 2,430 | 2430 | 2,430 2430 2,430 2,430 | 2,430 | 2,430 | 2,430 2,420
Reserves, total ... ooocooocoeooooo do....| 9 141 8,027 8,049 8,132 | 8,38 | 8503 8579 8, 659 8,914 | 9,048 ] 9,121 9,156 9, 134
Lo) (s D do_...| 8,856 7,680 7,717 7,837 8,119 8,210 8,312 8, 397 8, 662 8, 810 8,865 8, 862 8, 854

Liabilities, total. ..o cooeeooaeeoae do.._.| 12,330} 14,127 11,184 ) 11,266 | 11,574 | 11,620 | 11,621 | 11,862 | 12,057 | 12,208 | 12,525 | 12,297 12, 830

Deposits, total. ... oo oo, do....} 7,186 6,497 6, 524 6, 574 6, 585 6,758 6, 800 6, 844 7,035 7,063 7,109 7,257 7,177
Member bank reserve balances, total

mills. of dol._| 6,639 5,087 5, 486 5,719 5,633 6, 005 6,410 | 6,357 6,753 6,788 6, 606 6,781 6, 695

Excess reserves (estimated) . ... do__..| 1,398 2,305 2, 664 2, 866 2,717 3,029 1,050 1, 840 2,175 2,236 1,984 2,152 2,078

Notes in eirenlation . .o.o_.._..._. do.._.| 4,174 3,764 3,762 3,795 4,034 3,978 4,018 4,049 4,116 4,199 4, 284 4,160 4,190

Reserve ratio percent_.__ 80.5 78.2 78.3 78.4 79.0 79 2 79.3 79.5 79.9 80.3 80.1 80. 2 80.4
Federal Reserve reporting member banks,

condition, end of month:

Deposits:

Demand, adjusted mills. of dol..{ 15,126 13,578 14, 258 14, 580 14,679 14, 850 14, 867 15,116 15, 340 15, 464 15, 571 15,493 15, 501
Time._.. ___. —..do_... 5, 144 4, 909 5, 047 5,035 5,011 5,015 5,032 5, 5, 065 , 037 5, 067 5,077 5, 167

Investments, total__ do_.__{ 12,807 13, 229 13, 452 13, 522 14, 159 14,084 13, 809 13,929 | 13,796 | 13,647 13, 742 13, 638 13, 547
U. 8. Government. tohligations_do-___| 8,396 | 8643 | 8302 ,900 | 9,510 | 6,450 1 0,263 | 9,336 | 9,274 { 9,173 | 9,241 | 9,149 9,067
U. 8. Government guaranteed issues_do_...| 1,199 1,265 1,281 1,305 1,289 1,272 1,236 1,256 1,257 1,246 1,238 1,214 1,208
Other securities. ...ooo.ocoeeoucoo.- do....| 33121 3,321 3,369 | 3,308 3,360 3,356 3,310 3,337 3,265 | 3,228 3,263 | 3,275 3,322

Loans, total ..o aoe oo oeees do....{ 9.366 8,392 8,343 8,626 8, 460 8, 204 8,454 8,753 8,721 8,812 9, 189 8,941 9,121
Acceptances and commercial paper._do_._. 410 352 346 315 315 319 318 31 313 324 351 392 415
Onrealestate. ..o .. ... d 7 1,144 1, 141 1,147 1,145 1,144 1,145 1,139 1,143 1,132 1,156 1,151 1,149
To banks_.__. 88 €7 92 62 58 65 112 53 63 66 60 86
On securities._ 3,313 3,304 3, 486 3,319 3,173 3,177 3, 242 3,179 3,205 3,326 3,238 3, 280
Other loans 3, 495 3,485 3, 586 3,619 3, 600 3,749 3,949 4,033 4,068 4,290 4, 100 4,191

Interest rates:
Acceptances, bankers’ prime % 3 38 161 ¥%-3s He $e 3 3 36 | 3o~ 51s
Bank rates to customers:
In NewYork City. . ooooooooooool 2.61 2.54 2.51 2.44 2.44 2.42 2.40 2.46 2.43 2.43 2,50 2.41
In eight other northern and eastern cities
percent. - 3.34 3.60 3.47 3.45 3.51 3.61 3.47 3.45 3.50 3.47 3.46 3.36 3.43
In twenty-seven southern and western
[15 G T percent. . 4.15 4.44 4.40 4.43 4.39 4.35 4.25 4.29 4.23 4,24 4.14 4.16 4.15

Call loans, renewal (N. Y. S. E.).._... do._... 1.00 .75 75 .93 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1. 00

Com’] paper, prime (4—6 mos.) .....-..do.... 34 % 34 34 34 34 34 3% %4 34 34 34 3

Discount rate, N. Y. F'. R. Bank 1. 50 150 1. 50 1. 50 1.50 1.50 1.50 1.50 1. 50 1. 50 1. 50 1.50 1,50

Federal Land Bank loans ...__. 4.00 4.00 4.00 4,00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00

Intermediate credit bank loans. 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00

Time loans, 90 days (N. Y. 8. & 114 1 1 1-1%4 114 14 14 14 134 114 14 114 104

Savings deposits:
. Y. State savings banks_...__ mills. of dol._ 5,278 5, 204 5,175 5, 165 5,210 5,197 5,197 5,223 5,210 5,201 5,246 5,241 5, 248

U. 8. Postal Savings:

Balance to credit of depositors.._.___ do_... 1,271 1,216 1,215 1,214 1,232 1,244 1,249 1,251 1,255 1,257 1, 260 1, 266 1,270
Balance on deposit in banks.__..._._ do.... 120 221 216 211 203 172 166 162 1 r145 132 121 118
FAILURES
Commercial failures:

Grand total.__ ... number.. 820 946 830 832 73 639 655 586 611 688 692 ]11 21
Commercial service, total_..._._._._ do_... 51 47 38 35 43 34 37 39 35 29 32 42 A2
Construetion, total ..o _..o...o_._._ do.... 72 51 32 46 36 42 36 43 34 16 43 45 43
Manufacturing, total....o.......___ do.... 126 158 161 146 143 131 104 107 106 13% 141 136 120

Chemicals and drugs..._...._._... do_... 4 2 5 5 11 4 6 2 6 2 5 8 7
FOOASc oo do..._ 40 50 37 33 35 37 30 33 23 43 36 3 33
Forest products_ . .ccoooooooian 8 11 12 11 11 6 6 14 9 11 15 9 3
Fuels. oo e 1 3 4 2 3 6 1 1 2 3 4 0 6
Iron and steel- .. ......._._.__ 6 5 7 9 5 [ 6 8 3 4 6 8 5
Leather and leather products. 5 4 9 7 8 8 2 3 3 2 10 7 4
Machinery. ... .o ... 8 6 2 6 7 5 7 6 4 8 9 9 8
Paper, printing, and publishing 10 17 13 17 13 7 10 7 14 11 11 10 20
Stone, clay, and glass. 5 7 4 1 2 6 2 1 6 5 3 3 5
Textiles ..o e 22 27 48 26 27 22 18 20 17 30 27 25 16
Transportation equipment... 1 3 2 8 1 2 3 2 4 6 2 1 3
Miscellaneous. . _ooo..______ 16 23 18 21 20 22 13 10 14 4 13 22 10
Retail trade, total ... R 481 602 506 533 479 365 408 328 382 409 398 4908 438
Wholesale trade, total._...___.._____ do_... 90 88 93 72 72 67 70 69 &5 65 78 90 68

r Revised.
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Monthly statistics through December 1935, to- | 1937 1936 1937
getger with exfplﬁnagory notes l;;.n;l refzren(:ﬁs
to the source of the data, may be found in the . - - - -
1936 Supplomont to the Sureey March | March | April | May | June | July | August Se%gm October | T D%c::n January | ¥ 25’;“
FINANCE—Continued
FAILURES—Continued
Commercial failures—Continued.
Liabilities:

Grand total.o..ocooooooo_. thous. of dol..| 10,922 f 16,271 | 14,157 | 15,875 9,177 9,904 8,271 9,819 8,266 | 11,532 ( 12,288 8, 661 9,771
Commercial service, total. ._....__do.... 520 650 56 494 638 1,314 502 587 501 28 478 326 1,169
Construction, total.._.. do.___.| 2,138 4,434 1, 570 4,816 1,050 1,873 1,498 1,148 573 2,781 1,601 1,015 1, 279
Manufacturing, total dooo.p 2,744 4,371 4,959 2 708 2, 541 2, 347 1,852 3,212 3,469 3,631 3 121 2, 502 2,711

Chemicals and drugs. .-do___. 109 21 108 90 95 51 225 148 42 2 27 81 66
Foods_._.o_.____... .do.... 958 707 762 389 509 329 340 487 1,301 1,273 774 575 1,017
Forest products.. _.do__.. 115 248 169 264 304 62 209 377 378 254 329 188 49
uels. ..o _.do.... 150 1, 546 122 94 7 84 35 45 43 122 57 0 291
Irop and steel. ... . 123 90 154 124 162 586 112 190 89 96 48 339 28
Leather and products. . 62 51 140 108 244 128 33 208 33 28 696 139 63
Muachinery__...._._.. 340 218 93 128 228 129 205 403 65 386 234 65 251
Papar, printing, and 243 322 1,020 374 147 112 176 258 405 582 144 148 272
Stone, clay, and glass_._. 99 146 808 4 7 94 12 5 103 221 145 27 36
Textiles ... 319 568 625 406 356 373 253 848 211 371 477 674 197
Transportation equipment. 3 47 110 517 8 83 101 27 94 107 69 6 311
Miscellaneous. ... _..._. - 223 407 848 211 313 316 151 216 234 164 121 260 130
Retail trade, total___. _.do__..] 3,027 5, 503 5,581 5,933 3,535 3,197 3,255 3,301 2,888 3,901 3,135 3,746 3,571
Wholesale trade, total........_._.. do....| 1,584 1, 263 1,480 1,423 1 413 1,173 1,164 1,51 835 932 3,953 1,072 1,041

LIFE INSURANCE

(Association of Life Insurance Presidents)

Assets, admitted, total ... ... mills. of dol..j__._.._. 19,354 | 19,435 ) 19,539 ; 19,640 | 19,775 | 19,875 ] 10,997 | 20,119 | 20,239 | 20,380 | 20,516 20, 602
Mortgage loans, total__ d 4,279 4, 256 4,234 4,220 4,198 4, 188 4,172 4, 167 4,158 4, 166 4, 142 4,127

arm .............. K 773 765 759 752 746 730 733 726 720 718 708 703
............................... ~“do. 3,506 3,491 3,475 3, 468 3,452 3,449 3,439 3,441 3,438 3,448 3,434 3,424

Bonds dnd stocks held (book value), total
mills. of dol_...j...__.._. 9,412 9, 508 9, 639 9,795 9,008 | 10,015 | 10,098 | 10,227 | 10,346 | 10,642 | 10,709 10,867

Government..._......_.. 4,018 4,076 4170 4,293 4,352 4,419 4,437 4, 534 4, 606 4,789 4,871 4,969

Public utility 2,022 2,043 2,049 2, 060 2,105 2,130 2,183 2,230 2,241 2,364 2,323 2,340

Railroad 2,603 | 2,620 | 2651 2,657 { 2,635 | 2,643 2,647 | 2,640 | 2,645 | 2,641 2, 652 2,678

Other ... ... 764 760 70 786 816 823 831 823 854 848 863 880

Policy loans and prem. 2,713 2,705 2,699 2, 690 2,676 2, 667 2,661 2,653 2,647 2,641 2,632 2,623

Insurance written:

Policies and certificates, total number
thousands..] 1,175 1,147 1,113 1,096 1,079 1,045 1,003 952 1,067 1,000 1,058 893 952

GrOUD - - o o aceeeen do_._. 51 3 3 47 37 55 29 30 35 29 54 25 28

Industrial.. 767 77 725 809 853 77 670 711

Ordinary... 223 202 198 223 208 227 197 212

Value, total 749, 491 | 668, 638 | 630,831 | 715,261 | 709, 051 | 805,077 | 670,276 | 711,825

Group_- ... 79,323 39, 540 35, 601 40, 507 43, 124 80,570 | 42,051 40, 247

Industrial_. 5 3 , 220,672 | 221,692 | 208,001 | 232,465 | 236,846 | 216,363 | 195, 405 212,231

Ordinary.._._._.__..... ..do._..| 581,737 | 469,087 | 459, 797 | 459, 544 | 492, 648 | 449, 406 | 407,406 | 387,220 | 442,289 | 429,081 | 508,144 | 432,820 | 459,347

Premium collectlons. total._ .-do....j 285,221 | 259,941 | 248,049 | 250,655 | 251,841 | 255,054 | 235,006 | 225,486 | 239,313 | 240,380 | 360,242 | 262,037 252, 162
Annuities ..do....| 31,807 30, 781 30, 487 30, 380 27 571 32,673 26, 182 25, 555 27,101 25, 592 67, 687 35,512 27,297
Group { N ~do._._}| 12,925 9, 790 10, 679 9, 365 9, 700 10, 047 9, 054 10, 109 9, 046 9, 261 11,892 10, 000 11,186
Industrial. .o --do._..| 66,397 | 58,223 | 47,959 | 55,009 | 58,926 | 51,522 | 58,685 | 52,490 | 54,734 | 57,440 100,271 57,286 56,917
Ordinary oo o mamiiccaeen do....| 174,092 § 161,147 | 158,924 | 155,901 | 155,644 | 161,712 | 142,075 | 137,332 | 148,432 | 148,087 | 180,392 | 159,239 | 156,762

(Life Insurance Sales Research Bureau)

Insurance written, ordinary, total.mills.of dol.. 604 525 508 504 533 513 452 426 491 478 561 462 483
Eastern district. .. 224 208 175 168 201 196 221 201 213
Far Western district. 58 57 56 49 52 52 61 43 45
Southern distriet..... 62 63 57 56 62 60 71 54 58
Wastern district.- . 189 185 164 153 176 170 208 164 172

Lapse rates. .. . corcuecaaaann L1020 IO RSO RSGRRDIIN PSSR RO L7/ RN P

MONETARY STATISTICS

Foreign exchange rates:

Argentina._ . ... dol. per paper peso.. .326 . 331 , 330 .331 .334 .335 .335 . 336 327 . 328 327 327 .3%
Belgium.__.. ----dol. per belga__ . 168 . 170 . 169 . 169 . 169 . 169 . 169 1,169 . 168 . 169 . 169 169 169
B33 -V ) I do). per milreis_. . 087 . 085 . 086 . 086 . 086 . 085 . 085 . 086 . 087 . 087 087 087 . 087
Canada. -dol. per Canadian dol.. 1.001 . 998 . 895 . 998 . 997 999 1. 060 1. 000 1. 000 1. 001 1.001 1,000 1.000
Chile. i eica dol. per peso_. 052 L0561 . 051 . 051 . 051 . 061 . 052 . 052 L0562 .052 . 052 L0562 L0562
England.__ ....dol.per £__| 4.89 4.97 4.94 4.97 5.02 5,02 5.03 5.04 4,90 4.89 4,91 4.91 4.89

France.. ._dol. per franc.. . 046 . 0”6 066 . 066 . 066 .066 . 066 . 063 047 . 046 . 047 . 047 047
Gel'delY- dol. per reichsmark.. . 402 . 404 .402 . 403 .403 .403 .402 1,401 . 402 . 402 402 402 . 402
India. e dol. per rupee. . . 369 375 .373 . 375 . 379 .379 . 379 1380 . 370 . 369 .371 371 .370
Italy A . _.dol. per fira.. L0533 . 080 07 .07 . 079 .079 076 1079 1,055 . 063 . 053 . 053 . 0563
Japan___ -..-dol. per yen.. . 285 . 280 289 . 201 . 294 . 203 . 294 1204 . 286 . 286 . 285 1,285 3,285
Netherlands -.dol. per florin.__ . 547 . 684 679 L6876 .67 . 681 679 1,662 . 536 . 540 . 546 . 348 . 547
Spain§ ... -dol. per peseta__ . 061 L1387 137 . 136 . 137 L 137 . 136 .123 090 . 088 077 071 . 067
Sweden --dol. per krona.. . 252 . 256 . 255 256 259 . 259 . 2569 ‘ 260 . 253 . 252 .253 L2538 . 252

GI,;riuguay ............... ---dol. per peso.. 788 . 800 .798 797 797 798 LT797 797 L789 . 800 . 800 . 789 . 789
old:

Monetary stocks, U. S_.__._... mills. of dol..| 11,502 f 10,172 | 10,202 | 10,324 | 10,514 | 10,629 | 10,674 | 10,764 | 10,983 | 11,116 | 11,220 { 11,310 | 11,399
Movement, foreign:

Net release from earmark 1_..thous of dol_ —369 969 155 | —3,248 |24, 781 2,293 1—11,045 |—28, 805 [—11,253 2,956 —668 {—48,330 | =8, 000

Exports d. 39 2,315 51 ] 7 695 32 42 11 127 99 11 2
- . d 154,371 7,795 | 28,106 | 169,957 | 277,851 | 16,074 | 67,524 | 171,866 | 218,920 | 75,962 | 57,070 | 121,336 | 120,326

s including gold released

from_ earmark®. ________ ... thous. of dol..| 153,933 8, 449 27,900 1 166, 704 | 252,993 17,672 55,547 | 143,019 | 207, 559 78,791 56, 303 72,995 112,326
Produciion, Rand._....... _fine ounces,.. _________ 933,776 | 912,639 | 038,050 | 944, 165 | 967,993 | 964,517 | 967,328 | 977,425 | 944,783 | 970,030 | 986, 268 | 922,941
_ Receipts at mint, domestie.___._______ | 185,768 | 156,435 | 163,674 | 181,140 | 157,081 | 264,140 | 228,557 | 237, 630 | 273,318 | 220,645 | 196,248 | 193,079 | 155,332
Money in circulation, total. _._._ mills. of dol-. 6,391 5, 857 5,892 5,918 6,062 6, 203 6, 191 6, 258 6,321 6,40} 6, 563 G, 400 6, 369

1 Quotations partly nominal.

A Quotations nominal through Apr. 1, 1936
YOr increase in earmarked gold (—).

? Less than $1000.
§ Quotations nominal beginning July 31, 1936. No quotation from Sept.

® Or exports (—).

3 Largely nominal.
22 to 30, and from Nov. 1 to 13, 1936.

r Revised,

d Official rate.
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Monthly statistics through December 1935, to- | 1937 1936 1937
get}}:er with exgl;nagory notes ba.n;.i refgrencgs
to the source of the data may be found in the . - - - -
1636 Supplement to the Sursey March | March | Aprit | May | June | July | August Se;l))ze;m October N%\;erm D%C:rm January F;lr);u
FINANCE—Continued
MONETARY STATISTICS—Continued
Silver:
2594141 4 7 thous. of dol.. 346 237 535 203 197 138 143 204 268 411 236 612 611
Imports. el do_._.| 5,589 8,115 4,490 4,989 | 23,081 6, 574 16, 637 8,363 | 26, 931 4,451 2,267 2,846 14,080
Price at New York. --dol. per fine oz_. .451 .448 . 449 . 449 448 . 448 . 448 .448 .454 . 454 . 449 .
Production, world._.__.___thous. of fine oz..j__..__... 21,259 | 19,497 | 19,772 { 21,374 | 20,008 21 504 | 21,846 21 614 21,339 | * 19,594 | 23,165 | ...
1, 845 1,499 1,276 1,450 1,662 1,543 1,726 2, 083 1,357 1, 619 1,252 1, 539
6, 840 5, 783 6, 710 7,157 8, 457 7, 850 7,078 5,417 6, 400 3,748 8,765 |_o___.__
5,329 5, 046 4,754 5,293 4,616 4,733 5, 524 6,391 5,561 6,165 5,409 4,965
Stocks refinery, end of month:
United States. ..ol do__..| ... 1,757 1,834 1,316 1,151 1,101 1,535 779 1,247 985 1,050 1,347 970
Canada. - [+ T 755 638 691 4 345 317 545 510 403 1,023 1,512 754
CORPORATION PROFITS
(Quarterly)

Federal Reserve Bank of New York:
Industrial corporations, total (168 cos.)
mills. of dol..
Autos, parts, and accessories (28 cos.) .do....
Chemicals (13 €08.) .o ccccmenoan s do.
Food produets and beverages (19¢0s.). do.._.

Machinery and machine manufactures

(17 COS.Y - me e e mills, of dol..
Metals and mining (12 cos.).--

Oil (13008.) e occcaaes
Steel (11 €08y oooonoo
Miscellaneous (55 ¢0s.).-.
Telephones (net op. income)
Other public utilities (net 1neome) (53 cos)

mills. of dol._ 5(). 5
Railways, class T (net mcome)1 ________ do.___|_

Standard Statistics Co., Ine.:
Combined index, unad]usted (161 cgs ) 0.
Industrials (120 cos.)-
Railroads (26 cos.) .
Utilities (15 €08.) - voomana o

Combined index, adjusted (161
Industrials (120 €08.) .o
Railroads (26 cos.) ...
Utilities (15 €08.)mcceacocamans do._.

PUBLIC FINANCE (FEDERAL)

Debt, gross, end of month.__._._ mills. of dol ..
Obligations fully guaranteed by the U. 8.
Governroent:

Amount outstanding hy agencies, total
mills. of dol..
Federal Farm Mortgage Corporation.do....
Home Owners’ Loan Corporation_._do_...
Reconstruction Finance Corporation.do....
Expenditures, total (incl. emergency)
thous. of dol..

Revennes, total
Customs. ..o oooo_.
Internal revenus, total_

Income tax. .l
Taxes from:
Admissions to theaters, ete

Capital stock transfers, etc_...._.. do. ...
Sales of produce (future delivery) . do.. .
Salesofradiosets,ete. ..o ... do....

Reconstriction Finance Corporationloans out-
standing end of month:
Grand total ... .._... thous. of dol..
Section 5 as amended, total__.___.__ do_...
Bank and trust companies including re-
CeIVerS. . ciciiacoooao. thous. of doi..
Building and loan associations_____. do_._.
Insurance comMpanies. ...coocacaaa- 0o
Mortgage loan companies. _.do....
Railroads inecl. receivers. -
All other under section 5. _.__.__ do.
Total Emergency Relief Construction Act
asamended. __.......... thous. of dol._
Self-liquidating projeets. ..____.__ do
PFinancing of exports of agricultuaral sur-
pluses.._..... thous. of dol..
Financing of a tural commodities
and livestock ____...__._ thous. of dol..
Amounts made available for relief and
work relief _____________ thous. of dol..
Total, Bank Conservation Act,asamended
thous. of dol..
Other loans and authorizations_......do..._

® Number varies.

|'
&S D G W

24,725 { 31,459 | 381,425 | 31,636

4,676 4,703

L411 | 1,422
3013 | 3029
252 252

681,507 | 500,006
258 759 | 274,415
; 32,226 | 30,268
531 55 ;051 | 202780 | 182,116
650, 003 § 404,200 | 35,127 | 34,517

1, 530 1,255 1,266 1,319
3, 045 3,011 2,992 2,337
302 165 174 230
361 336 321 221

2,064,942 §2.649,851 12,632,263 (2,507,293
668, 585 | 852,120 | 846, 269 | 836, 510

178,316 § 285,504 | 276,100 | 267,001
2 5, 557 5,104 4,919

X 5,747 5, 207 5,180

12 ’P 330 124, 547 | 125,124 | 126, 534
310 367 § 389,239 | 394,168 [ 393,027
]7, 613 § 41,643 | 40,572 1 39,974

576,083 | 775,237 | 760,567 | 648,518
206,607 § 159,670 | 163,597 | 172, 538

471 13,584 47 47
81,101 § 305, 546 | 300,487 | 179, 517
289,228 § 206,436 | 296,436 ; 296,416

629, )”" 877,327 | 877,035 | 872,194
189,852 ¥ 145,167 1 148,392 | 130,071

4 Deficit.

252

2,406,077
564, 167
32,122
478,229
303, 087

1,532
1,565
185
423

2,421,604
18, 426

258, 287
4,026
5115

123,175

388, 432

39, 391

598, 682
168, 489

47
163, 732
206, 414

821, 704
152, 792

33,444 | 33,380

4,724 | 4,669
1,422 | 1,422
3,050 | 2,995

252 252

i
288,327 204 026
40,118 29 656

1,568 | 1,384
1,654 | 2,346
233 511
596 496

2,226,026 (2,215,165
769, 261 | 763,294
246, 523 | 235,850
3,814 3,53
4,972 4, 890
124, 864 | 129,632
350,841 | 350,948
38,247 | 37,311

564,487 | 570,670
174,249 | 180,045

47 47
93,777 | 94,355
206,414 | 296,223
722,910 | 706,395

169,368 [ 174,806

33, 833

712, 560
528, 129
35, 554
467, 642
284,421
1,670
1,932
457

683

2,205,564
748,411
226, 451

4,429
129, 108

35,784

577,607
184,418

47

205, 995

702, 151
177,395

» Preiiminary.
¥ Figures shown on . 54 of the 1936 Supplement are in thousands of dollars instead of in miiljons as the box head indicates.
t Data revised for 1935 and 1936. Revisions not shown above will appear in a subsequent issue.

33,833

4,667
1,422
2,903
252
739, 979
301,968
41,342
199, 248
31, 634

2,201,209
739, 543
218, 889

2,902
4284
128, 368
353,810
31,390

584,069
189, 068

47

99,195
205, 759
695, 987

181, 510

33,794 | 34,407

va,662 | 4600
1,422 1,422
r2,088 2,995
252 232

591,016 | 634,821
259, 963 | 552, 607
35,452 | 38,608
176,526 | 478, 633
23,034 | 281,178

1, 606 2,155
2,054 3,178
pag 325
640 906

2,181,322 12,168,160
718,630 t 712,982
208, 669 | 201,432
2,714 2,483
4,147 4,039
127,439 | 131,181
345,190 | 345, 980
30,521 | 27,876

587,803 | 588,997
192, 516 | 193, 252

47 47
99,643 | 100,043
295, 657 | 205, 655
691,987 1 684,046

182,792 | 182,135
r Revised.

34, 502 34, 601

645, 053
330. )10
41,7

2,174,001 12, 145, @57
649, 545 640, 932

184, 53
2,214
3,935

120,716

.
D

Ry
0D e 32
DD s

25,096

630,045 § 630,918
143,339 | 204,839

47 47

139,678
205,354 | 205,354
663,171 846, 563

181,245 1 183,744

1Latest quarter estimated.
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Monthly statistics through December 1935, to- | 1937 1936 1937
gether with explanatory notes and references
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1938 g:;‘ﬁg?n(;m - tgeasr;ra‘?eye UG INIE | March | March | April | May | June | July | August Sexk))lﬁm October N‘{)‘:rm D%o:rm January Fglt);u
FINANCE—Continued
CAPITAL FLOTATIONS | l
|
New Security Registrations
New securities effectively registered with the
Securities and Exchange Cominission:

Issues, total ... .. ... number_, 113 83 128 83 104 110 79 79 1i4 67 124 69 93
Common stock. 638 34 59 46 40 47 46 40 59 32 53 30 43
Preferred stock. 19 13 22 15 19 14 16 16 23 11 27 10 13
Certificates of p - 14 13 17 13 16 27 [ 11 10 10 9 7 17
Secured bonds. _...._ . ... 7 15 21 5 14 14 7 9 14 11 21 18 14
Debentures; and short-term notes....do__.._ 5 8 9 4 15 8 4 3 8 3 14 4 6

Fstimated gross proceeds, total
thous. of dol-.| 459,907 { 583,391 | 751,013 | 319,319 | 523,439 | 362,025 | 286,022 | 260,080 { 526,330 | 266,026 | 698,408 | 429,990 | 491, 400
d 231, 006 81,519 | 168,638 88,913 | 120,487 84, 066 92, 750 76,140 | 112,777 47,421 | 167,126 85, 622 168,474

36, 364 28,793 53,973 31, 506 77,317 15,131 35,728 29,271 55, 643 30, 201 34,531 | 134,719 38, 215

Common stock...
Preferred stock._.

Certificates of participation, etc..._- do....| 16,543 7,442! 35373 | 13,713 | 1,300 | 32,898 | 4,660 | 17,212 | 29,245 | 7,192 | 39,548 | 11,082 | 52,249
Secured bondS - oo oooooeimoan do-...| 164,468 § 334,716 | 379,436 | 79,118 | 159,700 | 170,987 | 45,63¢ | 127,918 | 104,752 | 159,036 | 234 635 | 146,500 | 212, 560
Debentures and short-term notes_...do_._| 21, 527 ] 130,921 | 113,593 | 106, 069 | 165,636 | 59,843 | 107,250 | 9,530 | 223,013 | 22,176 | 222,567 | 52,057 19, 902

Securities Issued

(Commercial and Financial Chronicle)

Amount, al)issuesf ... . thous. Of dol..| 381,515 §r766,921 (1,002,703 | 419,917 | 733,907 | 338,779 | 207,258 | 409,462 | 465,771 | 380,934 724,220 | 622,486 522,360
Domestic SSUeS T wumuue e caaaeaod do.._.| 381,515 {r743,421 | 941,203 | 419,917 | 733,907 | 338,779 | 297,258 | 409,462 | 450,771 | 357,434 | 724, 220 | 537,486 | 423,360
Foreign.. do.... 0 0 0 4] 0 0 ] 0| 15000 0 0 0 0
Corporate, total - 318,645 { 594,853 | 687,751 | 304,993 | 527,630 { 204,393 1 232,438 | 250,050 | 381,402 | 264,004 | 625,912 | 305,973 | 354,363
Industrial...... 54,459 1 101,833 | 236,603 | 133,822 | 199,653 { 49,030 | 16,001 | 83,142 | 64,462 | 91,368 | 83,875 | 132,641 | 131,313
Investment tru: - 0 Q 0 4,800 4] 7,125 0 0 0 0 1, 000 250 0
Land, buildings, et o 1, 606 0 0 148 1,903 1,600 973 4, 500 6,320 100 3,249 881 17,873
Long term issues.......-.. 1, 606 0 ¢ 0 0 0 0 0 0 0 0 881 17,873
Apartments and hotels.. 0 0 0 0 0 0 0 0 0 0 0 0 0

Office and commereial .. 0 0 0 0

- 0 0 0 ] 0 0 (] 0 0
Public utilities._.....__ D 161, 500 § 260,779 | 315,587 | 116,096 | 185,336 | 149,804 | 43,473 | 121,050 | 264,288 | 109,337 | 395,504 | 77,735 | 145,688
Railroads._ 73 823 § 223,391 | 122,197 | 48,727 | 106,795 | 49,600 | 51,500 | 24,475 9,150 | 16,379 | 49,236 | 63,335 46, 635
Miscellaneous 27,257 8,850 + 13,273 1,400 | 23,943 ) 37,724 | 120,492 | 11,983 | 37,182 | 46,820 ! 87,058 | 31,130 12,854

Farm loan and Gov’t agencu,s_ 4, 067 20,000 1 198,718 9,671 04, 429 2,080 7,800 0 1, 000 28, 454 2, 660 26, 000 25, 200

Municipal, States, etet.._. 58, 804 £7123, 565 84,734 | 105,253 | 111, 848 42, 306 57,020 | 159,402 83,194 64, 816 96, 998 | 205, 513 43, 798

Foreign 1ssues. ... ... 1 04 23,500, 61,500 0 0 0 0 Q] 15000 | 23,500 0! 853000 99, 000
Purpose of issue:

New capital, total.f. ... (.0_-_- 184, 594 |r127,543 | 176,679 | 112,587 | 219,686 | 103,164 | 218,074 | 179,487 | 174, 512 | 158,071 | 265,850 | 248, 526 168, 188

Domestie, total’r
Corporate. oo oovacomeocaoa -
Farm loan and Gov’t agencies.

184, 504 ¥127,543 | 176,670 | 112,587 | 210,686 | 103,164 | 218,074 | 179,487 | 189,512 | 158,071 | 265,850 | 248,526 | 168,188
137,689 § 58,816 [ 127,879 | 37,608 { 151,874 | 69,808 | 170,799 | 74,590 | 109,885 | 109, 077 | 218,206 | 102, 456 12(.), 842
0§ 11,000 0 5,900 1,000 0 0 0 0 0 0 0 4, 000
47,004 § 57,728 | 48,800 | 69.080 § 66,812 | 33,355 { 47,275 | 104,805 | 79,452 | 48,837 48,994 | 146,070 34,316
106,922 11639, 377 | 820,024 | 307,330 | 514,220 | 235,614 | 79,184 | 220,075 | 276, 258 | 222,863 | 458,371 | 873,960 | 354,173
181,035 § 536,037 | 559,872 | 267,385 | 375,756 | 224,583 [ 61,639 | 175,460 | 271,517 | 120,927 | 407,707 | 203, 517 224, 521

Refunding, totalt
Corporate._
Type of securit 3
Bonds and notes, total} | -
Corporate.. ... i
Stoeks . L L do.___

(Bond Buyer)

323,700 742,42 | 938,205 | 380,040 | 654,721 | 305,580 | 265,993 | 364,037 | 393,683 { 358, 696 | 592,927 | 473,500 | 382,004
240, 920 § 571,361 | 623,252 | 205,125 | 448,444 | 261,194 | 201,173 | 204,625 | 309,314 | 241,766 | 4u4, 619 | 1D )\ 996 | 214,008
57,716 1 23,492 ; 64,498 | 39,865 | 79,186 | 33,199 | 31,205 | 45,425 1 72,083 | 22,238 | 141,294 | 146,977 | 140.357

State and munieipal issues:
Perrnuanent (long term) ... _thous. of dol__| 8 216 ¥ 119,995 | 111,054 | 96,541 | 118,002 | 43,934 | 67,447 | 159,481 | 82,311 | 75,544 | 02,001 | 225,218 | 43,575
Temporary (short term) ... do...-| 23,587 37,219 | 74,814 | 10,700 | 91,889 | 22,746 | 18,201 | 51,748 | 8,380 | 26,627 | £9,120 | 28,507 | r 133,475

COMMODITY MARKETS

Volums of trading in grain futures: !
Wheat thous. of bu._|y, 1/0 136 § 466,193 | 800,684 | 501,079 | 768,278 (1,328,601 1,032,278 | 662, 183 | 514,803 | 518,782 11,164,158 | 777,837 | 775 %98
(O ¢ + H do.... );21 52,161 | 92,033 | 80,460 | 148,124 | 415,816 | 395,058 ¢ 213,787 | 113,037 | 230,509 | 258,310 | 109,166 | 120,959

SECURITY MARKETS
Bonds

Prices:
Average price of all listed bonds (N. Y. 5. E.)
dollars..i 03884 9447 93901 93.83| 94.24| 9478 | 9539 9579 | 9592 | 07.061| O7.35  96.83 6. 64

Domestic do__..l o586} 97260 96.69| 97.38] 97.63| 9819 98.81 | 99.27 | 09.41 | 110.55 | 100.76 | 100.05 99. 83
Foreign_ ... < do....! ¢8.48) 79.76 ] 79.21| 67.47| 67.87| €8.39] 6868 | 63.00| 6816, 6563 | 6U.1G| 697 70,02
Domestic (Dow: ds)
percent of par 4% bond_.} 93858 9650 9497, 9488 | 96.13 7 97.35| 99.38 | 101.19 | 102.59 | 102.70 | 103.04 | 102.91
Industrials (10 bonds)......_....._.. d 103.79 § 101 76 | 101.39 | 10106 | 102.09 | 103.68 | 104.06 | 105.18 | 105.62 | 106.78 | 107.41 | 107.5

Publie atilities (10 bonds).

95200 9751 | 9834 | 9814| 98.60| 9885 | 100.88 | 10155 | 10292 | 10217 | 100.68 | 10132
Rails, bigh grade (10 honds). 6 8

: 122,70 126. 34 126. 22 126. 60 127,15 126. 58 126. 98 128.37 129. 49 130. 68 132,32 131,28
Rails, second grade (10 bonds) 80. 05 74.32 70.70 70.43 72.31 74.45 7778 80. 74 83.21 82.34 §2. 61 82,75
Domestic (Stand. Stat.)

Corporate (45 bonds)....._....._.. dollars._| 192.3 104. 4 103.7 102.7 102.6 102. 4 103.0 104.3 104.9 105. 4 105. 4 105.8 104.5
Municipal (15 bouds) .. —e-cdoo_t116.9 116.0 116.2 116.2 116.9 117. 4 117.8 118.8 119.5 122.1 124.8 123.5 119.7
U. 8. Government (Stand. Stat.}
Thonds. ..o do_ 100. 1 110.0 110. 2 110.3 110. 4 110.3 110.8 1111} 111.0 111.8 112.3 111.6 1312
Sales (Securities and Exchange Comrmssion)
Total on all exchanges:
Market value__._ thous. of dol..| 438 ag0 336,206 | 251,878 | 208,596 | 283,772 | 292,443 | 221,368 | 287,861 | 320,488 | 293,709 | 317,484 | 309,610 276, 698
Pa{ value d 194,965 | 410, 410 | 301,433 | 249,620 | 332,383 | 350, 594 | 275,306 | 378,520 | 420,739 | 353,380 | 446,393 | 428,010 316, 260
On New York Stock Exchange:

Market value ... --thous. of dol._| 389 143 261,553 | 197,277 | 163,983 | 231,088 | 238,071 | 179, 534 | 240,020 | 274,094 | 246,072 | 261,214 | 255,434 | 234,188
Par value.._ ... ... do--| 442 002 | 323,695 | 236,792 | 147,217 | 271,044 | 287,510 | 225,927 | 822,466 | 353,830 | 297, 521 { 379,805 | 365,679 | 300,608
Baleson N. Y. S, E, exclusive of stopped sales
(Dow-Jones):
Par value:

Total. . ocoeoeo thaus. of dol._| 672, 927 §2,275,275 | 774,052 | 231,827 (2,586,314 | 201,650 | 224,023 1,087,961 | 896,197 | 197,835 | 521,200 | 245,354 | 225,203
Liberty and Treasury bonds_..... do--..1 502,000 §1,809,000 | 130, 000 0 12,135,000 0 0 1 914,000 0 0 0 0 0
'Revised.

t Revised series. For 1936 revisions see p. 35 of the March 1037 issue.
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FINANCE—Continued

SECURITY MARKETS—Continued |

Bonds—Continued
Value, issues listed on N. Y. 8. E.:

Par, all issues...._coooeeo oo mills. of dol..| 46,994 | 44,255 | 44,223 | 42,255 | 44,164 | 43,081 | 44,279 | 45,211 | 45018 | 45026 | 46,280 | 46.592 : 46.572
Domestic issues cee-doo..i 42.045 ) 37,196 [ 37,150 | 37,242 | 39,128 | 38,947 | 39,241 40,178 | 39,083 | 40,038 | 41,301 41. 630 41, 593
Foreign issues........ -.do_.._ 4,949 7,059 7,073 5,013 5,036 5,034 5,038 5,033 5,081 4,088 4, 979 4,961 4,979

Market value, all issues.. _doo_..] 44,1181 41,807 | 41,525 1 390,648 { 41,619 | 41,685 | 42,236 | 43,305 43,180 | 43,680 { 45054 | 45,113 45, 007
Domestic issues-...._ _.do._..| 40,726} 36,177 { 35,922 | 36,266 | 38,201 38,242 | 38,776 | 39,883 39,751 | 40,257 | 41,613 | 41,651 41, 521

vi lI;oreign R 12 T, do_... 3,389 5, 630 5,603 3,382 3,418 3,443 3, 460 3,422 3,429 3,423 3,441 3, 462 3, 486
ields:

Standard statistics:

Corporate issues (45 bonds) 4.36 4,24 4,28 4.34 4,34 4,35 4,32 4,24 4,21 4,18 4.18 4.16 . 4.24
Industrials (15 bonds)_... 4.48 4,32 4,38 4,45 4,44 4,45 4,42 4.40 4,40 4.33 4.30 4.29 ¢ 4.36
Publio utilities (15 bonds) 4.17 4,01 4,00 4,04 4.03 4,02 4,02 4.00 4.01 4,00 4.00 4.02 4.09
Raiiroads (15 bonds). .. - 4.43 4.37 4. 45 4,52 4. 56 4,58 4. 62 4,33 4,24 4,22 4.24 4.17 4.26

Munieipals (15 bonds) ... _._.___._ do. 2.72 2.78 2.76 2,76 2,72 2.70 2.68 2.62 2. 58 2.45 2.31 2.38 2.57

Bond Buyer domestic municipals (20 bonds)

percent.. 3.15 3.03 3.12 3.00 2.99 2.95 2.91 2.86 2.85 2.69 2.62 2.74 2.90

U. 8. Treasury bonds__.. ...o.._...... do.... 2.50 2.54 2.51 2.50 2.50 2. 50 2.43 2,41 2.42 2.29 2.27 2,29 2.31

Cash Dividend Payments and Rates |
D1V1dend payments (N .Y, Times): ;

Total thous. of dol..| 249,402 | 200,042 | 162,174 | 409, 552 | 263,830 | 236,196 | 331,918 | 231,730 | 233,697 | 880,262 | 437,541 | 233,330 | 358,900
Industrials and mise ... _.___.._ do.._.| 244.089 § 192, 324 | 155,519 | 375,035 | 237,655 | 215,003 | 317,088 | 226,642 | 226,269 | 814,406 | 407,957 | 212,837 352, 406
Railroads. ... _ ... o 5,313 7,718 6, 655 34, 517 26, 175 21,193 14,830 1 5,088 7.4 65, 856 29, 584 20, 403 26, 503

Dividend payments and rates (Moody’s):

Annual payments at current rates (600 com- i
panies) . . oo mills. of dol__| 1,885.7 §1,345.56 | 1,355.8 | 1,385.2 | 1,397.4 | 1,457.2 | 1,517.4 | 1,539.6 | 1,568.2 | 1,825.6 | 1,876.2 | 1,884.0 ; 1,886.¢

Number of shares, adjusted_..__._.millions_.| 923.50 § 923.92 | 923.92 | 923.92 | 923.92 | 023.94 | 923.94 023.99 923.99 | 923.99 | 923.50 | 923.50 ; 923.50

Dividend rate per share (weighted average) :

(600 cos.) dollars. . 2.04 1.46 1.47 1. 50 1.51 1. 58 1.64 1.67 1.70 1.98 2,03 2.04 2.04
Banks (21). do.... 3.07 2,08 2.98 2.98 3.00 3.00 3.00 3.04 3.04 3.04 3.07 3.07 3.07
Industrials . do_... 2.02 1.33 1.34 1.38 1. 41 1.48 1. 56 1.58 1.62 1.96 2.0 2,02 2.02
Insurance (21 ¢0S.) ..o do.___ 2.25 2.39 2.39 2.39 2.03 2.09 | 2.09 2.13 2.14 2.14 2.21 2.25 2.25
Public utilities (30 cos.)- do._._ 2.08 1.86 1.86 1.86 1.86 1.95 1.96 1.99 2.01 2.04 2.09 2.09 2.09
Railroads (36 €08.) oo wommo oo do____! 1.77 121 1.21 1.21 1.21 1.21 1.21 1.21 1.21 1.55 L7 L7 1.77

Stocks |
Prices: 1

Dow-Jones:

Industrials (30 stocks)_..._. dol. per share.. 188.4 155.9 155.8 149.3 155.2 162.3 165.9 167.8 175.0 182.1 180.1 183.5 188.0

Public utilities (20 stocks)... .d 3. 30.9 3L7 30.0 32.3 34.6 34.7 4.5 35.1 34.9 34.9 36. 4 35

Railroads (20 stocks)...... 48.0 47.2 4.5 47.0 518 5.0 55,8 58.7 56.7 53. 9 55.1 57. 4

New York Times (50 stocks) 120.95 121. 63 119. 46 124, 28 130. 7 131. 55 133. 48 138.39 141. 46 136. 46 139. 48 138.67
Industrials (25 stocks)._... 203.97 | 206.14 | 203.36 { 211.69 | 221.151 220.56 | 222.54 ; 230.40 | 238.88 | 231.11 235. 41 231.77
Railroads (25 st0CKS) cceccoamcnnenns 37.94 37.12 35. 57 36. 88 40. 33 42. 55 44, 42 46. 38 44.04 41.81 43. 56 45. 58

Standard Statistics:

Combined index (419 stocks) ... . 108.7 108.9 101.0 105.6 109. 2 113.0 114.1 118.7 124.2 | r122.8 | r126.0 129. 5
Industrials (347 stocks) ... 52. 124.6 125.3 116.2 120.6 1243 128.4 130.2 136.0 144.3 | r142.6 | ri46.3 1517
Publie utilities (40 stocks) .7 102.8 101. 5 9.7 102.0 105. 8 108. 8 107.7 109.1 108.9 110.6 | r113.2 110.7
Railroads (32 stocks)- . 49.2 48.9 45.0 47.7 50.7 53.9 585 4 58.4 57.9 54. 4 r55.6 57.9

Banks N. Y. (19 stocks). 3 €6. 4 64.1 62.6 5. 0 72.1 76.5 75.1 75.3 70.4 70.6 78.9 90.6

sal Fire insurance (18 stocks). .. PR 1 T 97.0 102. 1 96.8 94.2 85.2 96.1 96. 5 94.1 93.8 96.1 98.3 98.7 | 98.4
ales: !

Market value of shares sold (S. E. C.):

On all registered exchanges, total X

thous. of dol._|2,077,570 §2,429,960 11,936,202 1,223,444 {1,164,147 11,765,301 |1,435,776 {1,594,411 (2,241,462 12,530,464 (2,358,956 12,603,004 12, 701, 226

On New York Stock Exchange._.... do..._12,625,767 2,092,308 11,679,839 |1,077,672 1,002,190 {1,526,176 |1,248,924 {1,387,439 |1,948,171 (2,188,579 |2,025,678 |2,246,387 |2, 332, 408

Number of shares sold:

On all registered exchanges, total (S. E. C.)

thous. of shares 117, 436 § 101, 923 78,137 46, 756 43,937 64, 728 50,937 59, 627 79,992 | 94,209} 99,756 | 117,007 107, 061
OnN.Y.8.E, total (8. E. C.).... do....| 83,720 75, 532 56, 935 35,943 31,897 | 48,272 37, 109 44, 535 60, 019 68, 306 71,123 81, 687 72,004
Exclusive of odd lot and stopped sales
N.Y. Times)___..__. thous. of shares._| 50, 344 51,025 | 39,616 | 20,615 { 21,428 ; 34,787 | 26,564 30,872 | 43,998 | 50,470 ) 48,605 58,676 50, 255
Shares listed, N. Y. 8. E
Market valtue all listed shares _mills. of dol__| 62,468 51, 668 47,774 49, 998 50,912 54, 067 54, 532 55, 105 58,507 | 60,020 59,878 61,812 ' 62,618
Y:'\‘llémber of shares listed . __._______ millions.. 1,380 1,330 1,337 1,339 1,340 1,341 1,344 1,348 1,349 1, 356 1,360 i 1,367 1,374
ields: !

Comimon stocks (200)*____._.__.... percent.. 3.9 3.3 3.6 3.5 3.4 3.4 3.5 3.5 3.4 3.9 4.0 3.9 3.8
Industrials (125 stocks)*_ _do_._. 3.8 3.0 3.3 3.3 3.3 3.2 3.4 3.5 3.3 3.9 4.0 3.8 3.8
Rails (25 stocks)*___.___ ~do_ 3.1 2.8 3.0 2.8 2.8 2.5 2.4 2.4 2.2 3.0 3.5 3.5 3.3
Utilities (25 stocks)*. . .do. 5.0 4.5 4.9 4.5 4.5 4.4 4.4 4.6 4.4 4.4 4.6 4.6 4.7
Banks (15 stocks)*.._. _do____ 2.8 3.7 4.0 3.9 3.6 3.3 3.2 3.3 3.4 3.4 3.4 3.1 2.8
Insurance (10 stocks)* --do____ 3.2 3.7 4.1 3.9 3.0 2.9 3.0 3.1 3.0 2.8 3.0 3.1 3.1

Preferred stocks, Standard Statistics: |
Industrials, high grade (20)......... do---.! 5.07 5,02 5.04 5. 06 5. 04 5.03 5.02 5.03 5. 06 5.04 4,99 4.94 4. 96

Stockholders (Commmon Stock) :

American Tel. & Tel. Co., total_.__.number..| 439, 227 § 653, 435 645,457 | 641 168

Forelgn_ .. ..o _oo.._.._ ee.do__t 7,265 7,859 7,540 |_ 7,382

Pennsylvania Railroad Co., total. do.__.| 217,016 § 225,120 221,327 | 21‘5 720
Forelgn. ... ... _. _do....i 3,020 3,101 .«:, 076 1. 3, 655 1.

U. 8. Steel Corporation, total. . . do..._ 164,271 ¥ 181,493 173,633 . 170,448
Forelgn. . .- 3,130 3,870 3, - 3,781
Shares held by brokers_...__ percent of total.. 24,81 21.7 23,51 |oceeas 23.92

r Revised.

* New series. For data for period June 1929-July 1936, and a description of the series ou yields of 200 common stocks, see p. 18 of the Sept. 1936 issue.
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Monthly statistics through December 1935, to- | 1937 1936 1937
gether with explanatory notes and references
i%;g%z%‘;‘ig;gﬂ‘ o ‘éﬁ?s‘ﬁ:vye?e foundinthe | noooh | March { April | May | June | July | August Se%teeim- October | N oge‘im D%ceerm- January Fg?;u-
FOREIGN TRADE
INDEXES
Exports:
Total value, unadjusted...___. 1923-25=100._ 68 51 51 53 49 47 47 58 70 59 61 58 61
Total value, adjusted.._ --do___. 67 51 53 56 55 54 51 55 57 52 57 57 67
U. 8. mercnandlse, unadjuste
Quantity.. 95 79 77 83 74 72 71 86 104 89 8% 85 88
Value__._.. 68 52 51 53 48 47 47 58 70 60 61 59 62
Unit valle oo omeceeeeeeee 71 65 66 64 66 66 66 68 68 67 68 69 70
Imports:
Total value, unadjusted 95 62 63 59 59 60 60 67 86 61 76 74 86
Total value, adjusted 85 85 58 58 62 65 62 70 64 61 76 74 87
Imports for consumption, unad]usted
Quantity oo 1923-25=100__ 155 115 116 110 114 115 117 124 123 114 135 125 140
—— do,___ 93 61 63 59 61 62 63 68 67 63 75 71 81
do.... 60 53 5 54 53 54 54 55 54 55 56 57 58
E)':Iportls of agncultura] produets, quantity:
ota)
Unadjusted —cco ... 1010-14==100.. 56 51 44 45 40 27 33 68 99 76 66 64 58
Adjusted d 57 52 52 b4 52 39 40 63 74 59 52 57 62
Total, excluding cotton:
Unadjusted 36 41 34 33 31 30 39 47 61 41 37 40 38
Adjusted..._.____. 35 41 36 35 35 33 39 44 53 38 35 39 42
Exports, incl. reexports._..._._. thous. of dol.-} 236,390 § 194,792 | 192,629 | 200,666 | 184,808 | 170,828 | 178,314 | 220,149 | 264,740 | 225,766 | 229, 739
By grand divisions and countries:
Africa PRSI s 1+ SO S, 10, 553 9,215 9,326 8, 628 10, 562 8, 828 9,451 | 10,919 8,208 12, 651
Asia and Oceania 33,332 | 39,337 | 38,902 | 33,766 | 35,725 | 33,570 | 43,654 | 51,065 | 44,200 | 41,180
Japan.......... 16, 401 16, 211 14, 630 13, 627 11,975 10, 764 21,328 26, 663 24,100 16, 433
BEurope. .coaeaeae 82,032 | 78,247 | 73,007 [ 69,400 | 64,462 | 69,978 { 98,037 | 122,607 | 98,236 | 99,863
France_______._ 8,388 9, 311 7,301 8,893 8, 448 8, 434 14, 629 17,162 § 11,410 15, 808
Germany .. 9, 489 7,787 7,240 6, 541 7,041 5, 840 10, 213 10, 905 9, 550 8,995
Ttaly o oeoeos 5,831 4, 827 5, 697 4,299 2,873 2, 285 2, 868 5,699 5, 401 5,907
United Kingdom. ... 32,012 | 27,954 30,450 [ 27,066 | 27,381 { 33,223 | 47,498 | 59,511 | 43,839 | 40,623
North America, northern 27, 945 32,128 37, 500 35, 498 32,016 32,251 32, 142 39, 180 36, 539 33,137
Canada. cvceueaeenes 27,356 | 31,557 | 36,693 | 34,8753 | 31,206 | 31,216 | 31,498 | 38,442 | 35,005 | 32,556
North America, southern 19, 593 17, 902 13, 535 18, 789 17,819 18, 52 19,370 | 21,456 | 19,771 22, 616
i 6,395 5,032 6, 243 5, 800 6, 830 6, 348 8, 381 6, 670 6, 799 7,723
15, 438 15, 801 18, 306 15, 828 19, 243 15, 159 16,596 | 19,423 18,812 20, 291
3,876 4,031 4, 507 4, 662 5, 957 4, 124 4,646 5,296 5,320 6, 317
4,109 3,704 4,475 3,757 3, 560 3, 557 3,516 5,032 4,867 4 237
ok 1,274 1, 562 1,676 982 1 540 1,071 1,051 1,272 1,288 1, 579
ds
_thous. 0[ dol..| 252,268 92,0381 | 189,408 | 196,913 | 180,601 | 176,397 | 175,556 | 217,585 | 261,963 | 223,321 | 226,605 { 217,949 | 229,050
do._._| 52,152 44, 486 40, 431 42, 627 39, 31 36, 379 38,127 72,819 | 100,418 | 82,173 67, 383 60, 537 54,410
Cotton, unmanufactured 7 26,322 | 22,764 | 22,905 19,707 10, 788 12,360 | 38,221 58,402 | 46,969 | 40,220 | 37,461 34, 066
Foodstuffs, total._.__.. 16, 848 14,199 15,925 14, 509 15,036 19, 675 23, 349 24,923 13, 697 13,112 13,062 “2, 524
Foodstatls, cruds 5,087 4,949 4, 621 4, 402 3,774 5,725 5, 697 7,490 4, 369 3, 644 3, 598 3,522
Foodstuffs, mfegd... 11,761 g, 250 i1, 304 10, 167 11, 262 13, 950 17, 652 17,433 9,328 9, 468 9, 464 19, 602
Fraits and prep.-- 8,756 5, 473 5,258 4, 144 4, 952 8,719 10, 438 11,831 4,579 3,776 4,263 9,903
Meats and fats_._ 3, 496 3,340 4,231 3, 982 4, 088 3, 135 3,013 , 409 3, 560 3,325 2,980 2,624
‘Wheat and flour. 1,439 1,391 1,464 1,281 1,335 1,856 2, 424 2, 541 1,429 1,931 1,894 1,815
Manufactures, semi. . 32,006 | 383,802 | 35115 | 34,107 | 33,282 | 32,287 | 31,860 | 36,668 | 82,826 | 34,9M 34, 156 37,937
Manufactures, finished 98,652 | 100,978 | 103, 245 092, 674 97 701 85, 467 89, 508 99, 953 94,626 | 111,208 | 110, 144 114, 179
Autos and parts.... 23, 955 22,9721 22,5321 19,135 16,915 12,359 1 12,451 15,766 | 21,218 | 28,769 | 27,586 25,974
Gasoline. . ... 3, 265 5 059 5, 570 4, 366 5, 036 4, 983 5, 495 , 534 5,307 3, 993 5, 882 5,062
Machinery. .. 27,872 30, 651 29, 611 25,962 | 29,311 25,178 | 27,307 | 31,760 | 26,408 | 30,788 | 31,532 31,475
General imports, total .____._ 198,686 | 202,789 | 191,110 ; 190,387 | 194, 114 | 192,375 | 215,645 | 212,464 | 196,491 | 244,321 | 240,396 | 277,805
By grand divisions and couuntries
PN 1 5T W 5, 504 6, 468 4, 250 2,425 2,803 3,164 3, 585 3, 581 3,800 6, 284 7,573 9,350
Asia and Oceania 59,766 | 66,479 | 58,263 | 60,236 | 66,099 | 60,845 | 67,733 | 61,180 | 53,698 | 66,805 | 76,843 92,112
Japan.. 12, 670 13,141 12,053 11,088 12,187 16, 948 16,017 15,930 15, 340 16,427 17,683 18,382
Europe_. 55,780 | 50,408 | 54,665 63,543 | 55,049 | 57,089 | 66,201 70,722 | 64,605 ) 80,800 | 67,213 73, 209
France___.. 5, 385 4,357 4, 888 4,163 4, 657 5,759 5, 905 6, 807 6, 165 7,137 5, 859 6, 800
Germany.. 6,490 5, 687 6, 036 5, 866 7,870 6,023 7,212 8,767 6, 567 7,618 7,717 6, 394
Ttaly. ... 2,812 2,708 3,375 2,904 2, 861 2,480 3,171 4,756 4,416 4,812 4, 201 4,162
United Kingdom.. . 16, 949 14, 299 14,770 14, 540 14, 305 15,444 17, 524 18, 548 16, 625 26, 443 18, 453 19,056
North America, northern . 26,675 | 27,129 | 30,100 | 29,917 30,990 | 36,620 | 36,015 | 39,068 | 38,775 | 39,550 | 33,975 30,811
Canada.__.__..____.__ 26,309 | 26,921 20,749 | 29,409 | 30,594 | 36,161 34,908 | 38,532 | 38,331 39,010 33, 089 30, 568
North America, southern_ 24,828 27, 209 24,190 24, 214 19, 149 12,515 17,103 13,166 12,377 17, 607 22,361 27,787
MexiCo- - oo 5, 240 5, 090 4,087 4,052 4,044 3, 3,055 3,691 3,435 4, 610 5,088 5, 509
South Amerxca 26, 125 25, 005 19, 641 20, 052 20,024 22, 141 24,918 24,739 23, 146 33,184 | 32,431 44, 536
, 7 , 564 3,821 3, 060 3, 697 4,173 6, 546 7, 585 7,583 8,181 8, 467 16, 199
9, 469 7,186 5,923 8, 950 7,241 7,882 9, 455 8, 758 8, 466 11,462 11, 534 10, 999
2,448 3,555 2 896 1, 508 1,433 1, 667 1,476 1, 601 980 2,520 2, 898 5119
By Lecol;mruc classes (imports for consump-
ion
Totale oo thous. of dol..| 295,928 § 194,281 | 199,787 | 188,421 | 193,622 | 196, 516 | 200,090 | 218,370 | 213,209 | 200,301 | 239.835 | 228,682 | 260,320
Crude materials__._____.____.__.__.. do....| 91,616 | 57,749 | 62,076 | 55071 | 54,612 | 56,022 | 61,683 | 60,437 | 62,758 | 61,226 | 75383 | 77,045 | 90,930
Foodstufls, crude. . —do-_._| 45251 } 31,221 | 28,690 | 21,758 | 22,893 | 24,529 | 28,627 | 31,063 | 33 802 30,582 | 40,221 | 38 727 41, 399
Foodstufts, manufactured. wdo.___| 52,162 32,338 37,035 34, 080 36, 065 34,726 27,630 33,149 27,512 | 27,705 33,036 29, 648 34,929
Manufactures, semi_.___. --do____! 57,853 38, 127 37, 577 38,456 | 43,056 42, 660 49,814 40,817 40, 536 40, 638 48, 967 46, 533 52, 187
Manufactures, finished..__......_... do_...[ 49,046 § 36,847 | 34,400 | 30,056 ; 36,996 | 38,579 | 41,356 | 43,504 | 48,0601 | 40,241 | 42,228 | 36,720 40,875
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations
Operating rovenue. .. _.......... thous. of dol._|__._..____ 8,245 8,306 8,579 8,435 8,323 8,371 8,809 8,975 8,930 | 10,021 |.__._._ . | ____.__
Operating iNCOMe .. ue o eceannan do. | . 126 123 110 123 119 120 115 120 124 524 I I,
Electric Street Railways
Fares, average, ¢ash rate ...ooe_ocneenae cents..| 8.041 8. 099 8.092 8,092 8.092 8.092 8.075 8.073 8.075 8.075 8.075 8.075 8.075
Passengers carried_ ... _thousands..| 859,898 1 814,298 | 790,607 | 788,307 | 758,943 | 720,398 | 704,446 | 737,523 | 814,254 | 777,157 | 847,775 | 803,620 | 757,518
Operating revenues....cccoecu.- thous. of dol__{_.___.__. 58,752 | 57,627 | 57,426 | 55,553 | 53,553 | 52,612 | 54,701 | 59,900 | 57,047 | 62,446 | 57,834 55,042
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Monthly statistics through December 19835, to- | 1937 1936 1937
gether with e x})l;naéoxy notes l;m;i refsrenc}?s
ource of ¢ ata m; e found in the . & - h - - -
tlgstg%spl;l‘é?nent to the Survey March § March | April | May | June | July | August |SePLET:| october | NQYEM D%ceerm January | Febru
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Steam Railways
Freight carloading (Federal Reserve):
Combined index, unadjusted.__1923-25=100__ 7 62 66 71 72 75 k(3] 82 84 80 74 70 72
-Go 92 60 64 63 61 65 68 50 90 92 92 a9
_do.. 96 56 58 70 69 73 71 83 87 96 97 101
~do_._. 52 42 42 46 48 7 50 50 49 49 46 49
Qrain and produets_ ... _do.__. 62 72 56 69 77 117 8% 71 69 73 71 64
Livestock... _do._. 34 35 38 37 35 41 46 57 65 59 45 34
Ldo_._. 69 63 65 66 66 66 67 7 69 63 66 66
do.._. 28 15 7 107 130 139 141 150 133 73 23 27
_do... 90 73 7o 83 &3 84 85 95 97 92 83 £2
do... 53 66 64 706 70 73 70 72 73 80 86 80
do_.. g2 63 7 73 70 74 71 74 79 4 86 83
_.do.. 93 55 61 70 75 83 79 85 85 93 90 89
~do... 50 40 40 41 46 48 47 47 48 51 57 48
_.do... 73 83 &6 84 89 98 73 58 62 69 73 56
________________ do__ .. 35 41 41 39 41 49 52 48 49 51 45 36
..do. L6 62 63 61 6t 67 57 67 66 67 s 63
______________________ do.. 118 64 53 71 72 77 82 93 95 105 05 114
Miscellaneous o uuvanuueocacaas da 3 n 77 80 74 80 77 80 82 94 107 85
Freight carloading (A. A. R)) )
Totalears §ooccvoooeeaaeoee -.-thousands 2, 545 3,352 2,787 2,826 3,701 3, 061 4,096 3,013 2,775 3,317 ¢ 2,778
445 557 426 4 605 53 791 623 625 T 623
28 41 33 35 43 39 53 45 43 A8t 45
121 162 13¢ 131 151 139 178 26 132 140 149
Gmm and produ»ts 123 155 140 212 217 127 161 121 130 148 117
Livestock ________ 50 61 47 32 77 s 109 e 39 (8 45
i . C. 647 793 649 623 828 663 856 451 63 6 €40
35 187 202 200 20 226 264 113 33 49 42
Miseellaneous. . . - ... L096 | 1,394 1,151 1,125] LAT6) 1,2641 1,683 | 1,236| 1,119 322 1,117
Freight-car surplus, total.. 179 183 170 147 145 125 112 121 133 1
BOX CArS. oo 97 105 40 77 81 71 65 63 65
Coal cars 42 41 44 37 30 23 17 23 O

Financial operations (Class I Railways):
Operating revenues, total.._._ thous. 377,813
Freight e d 31‘5, %1
Passenger.... .- . 3
Operating expenses._ .___..___
Net railway operating income.

313,410 | 320,946 | 330,602 | 340, 744 330, 5“5 357,207 | 391,457
256,322 1 262,727 | 268, 542 | 283,944 61,772 | 326,056
30,633 | 30,351 31, 45, 39,187 36,356 { 33,914
235,073 1 240,234 | 241,812 1 24%,1366 ¢ 248,553 | 281,212
41,548 | 41,842 50,313 | 81,774 | 64, rvbl 70,166 | 89, 851

Net income. ... uoeecoameeccmaaee@oo oL 48,316 | 42,205 | 42420 8,902 19,283 20,85/ 206,406 | 46,234 | 30,083 4Q 018

Operating results: i
Preizht carried 1-mile ils. N 27,992 | 28,145 | 20,894 | 29,750 | 31,141 32,0 6 53,040 | 37,148 | 33,865 | 33,950
Revenue per ton-mile. . . _ -994 1.015 L9753 1.023 1.002 | . 964 L0955 057 663 | L8R L. .
Passengers carried | mile____. millions....{.o.._.... 1,539 1,578 1, 578 1,94 2, 261 2, 308 2,064 1,913 1,798 2,164 | 2,030 |....____.

Canals: Waterway Traffic

Cape Cod thous. of short tons.. 317 200 227 270 228 258 232 258 281 255 238 325 275

New York State. do. 0 228 568 616 738 605 821 722 717 0 0 0

Panama, total___.._ . ; 2,634 2, 430 2,420 2,460 2,450 2,396 2, 526 2,463 1,747 1, 539 1, 856 1,840
In U. S. vessels do. 3 981 1,023 910 989 976 1,058 1,054 962 485 214 281 467

St. Lawrence.._.. 0 187 1,300 1,207 997 1, 060 1,130 1,386 999 22 0 0

Sault Ste. Marie_ 0 37 8,710 9, 835 10, 951 10, 699 11, 041 10,789 7,004 373 0 0

Suez__..___...... 2,149 2,091 2,215 1,981 2,150 2, 554 2,172 2,172 2,302 2,346 2,680 ...

“’elland_________________thous of short tons. . 0 0 95 1,618 1,444 1,322 1, 366 1,407 1,646 1, 308 232 0 W]

Rivers:

Allegheny . ..o do.... 236 56 226 365 367 405 404 378 428 134 260 129 103

Mississippi (Government barges)...... 131 140 188 200 155 143 138 127 129 129 103 79 89

Monongahela_____ . ... do___. 2, 689 1,327 1,928 2,361 2,457 2, 564 2,623 2, 569 2,661 2, 446 2, 601 1, 896 2,496

Ohio (thtsburgh AiStrict) cccecceccan e do____ 1,337 520 863 1,246 1,319 1,399 1,461 1,425 1,452 1,355 1,372 854 1,325

Clearances, vessels in foreign trade:

Total _.thous. of net tons_.]___._.._. 4,639 4,872 6, 057 6,134 6, 564 6, 836 6, 668 5,973 4,881 4,351 4,199 4,244
Foreign do.__. 3,225 3,329 3,901 4,121 4,418 4, 694 4, 606 4,209 3,631 3,255 3, 156 2,967
United States. e ciicccceean do__.. 1,414 1,542 2, 155 2,013 2, 146 2,192 2, 061 1,764 1,249 1, 096 1,043 1,248

Travel
Operations on scheduled airlines:

Express carried pounds.__| 530,602 { 535,730 | 483,505 | 483,798 | 701,142 | 613,837 | 565,358 | 652,930 | 799,266 | 751,890 | 663,721 { 554,030 { 500,004

Miles flown. ... .-thous. of miles._ 5,486 4, 860 4,885 5,511 5, 620 6,043 6, 046 5,756 5,913 5, 639 5,301 4,199 4, 600

Passenger-miles flown.______ ... ___ do._..| 34,5%¢ | 31,730 | 30,326 | 40,097 { 40,252 { 44,364 | 43,109 } 43,510 | 44,411 | 42,801 | r37,952 | 21,379 26, 108

Passengers carried . ..o oocoomoool number..| 74,972 | 70,926 { 71,449 | 96,368 | 97,453 | 111,072 | 106, 143 | 101,239 | 102,917 | 96,019 | 82,022 | 46,012 58, 008

Hotels:

Average sale per occupied room._._._ dollars_. 3.09 2.89 3.00 2.85 2.97 2.98 3.10 3.09 3.14 3.28 3.10 3.12 3.22

Roomwms occupied percent of total__ 68 65 68 64 64 61 61 66 69 63 60 70 66

Restaurant sales index.. -..1929=100__ 89 78 93 86 93 89 91 91 95 96 91 92 90

Foreign travel:

Arrivals, U. 8. eitizens_.__.______._ number__|______.__ 30,678 | 24,808 | 20,010 | 21,038 | 30,346 61,230 | 63,575 33,176 16,973 19, 573 19, 636 27,680

Departures, U. S. citizens. doo |l 26,081 | 24,149 | 21,686 | 22,732 | 36,361 | 57,067 | 48,603 | 36,246 | 22,083 | 21,222 | 21,757 30, G55

Emigrants do. o |aaoo. 2,108 2,134 2, 643 2,527 2,780 3,004 2,612 2,436 2,708 2,653 1,897 1,413

Immigrants._. [ 70 T I, 2, 591 3,016 3,067 3,008 3,571 3,891 4, 606 5,101 3,871 4,082 2,958 3,224

Passports issued. ... eoooo- do..._| 15151 8071 | 15509 | 27,725 | 31,305 16,980 8,198 6, 564 5,659 5,865 6,104 7,046 7,716

National Parks:t
Visitors. ... 47,083 | 67,767 | 144,034 |7311,301 | 655,786 | 622,721 | 258,495 | 77,783 | 46,127 | 43,715 | 50,307 | 40,608
P Ai]utomoé)iles 14,120 20, 063 43,128 91,575 | 182,958 | 175,090 77,712 24,926 14, 102 13,019 14,211 11, 530
ullman Co.:
Revenue passengers carried_.... thousands._{__._._... 1,312 1,353 1,295 1,430 1, 516 1, 565 1,519 1, 469 1,351 1,497 1,605 1,385
Revenues, total ... thous. of dol._{_____.__. 4,479 4,438 4,163 4,705 5,019 5,211 4,928 4,959 4,309 4,772 5,697 4,973
COMMUNICATIONS
Telephones: §
Operating revenues. . ccuee--- thous. of dol.. 88,900 | 88,754 | 89,209 | 89,680 | 91,120 | 89,571 | 00,668 | 93,979 | 92,303 | 96,638 { 94,277 91,262

Station revenues
Tolls, message. .
Operating expenses. ...
Net operating income._______
Phones in service end of mo...._.
Telegraphs and cables:
Operating revenues_ _......._.

57,594 | 57,667 | 57,864 | 57,673 | 57,681 | 656,727 | 588,441 | 60,781 | 60,285 | 62,045 | 61,457 60,138
23,459 | 23,208 | 23,486 | 24,116 | 25,406 | 24,602 ) 24,095 | 24,984 | 23,843 | 26,340 ‘74 420 22,658
59,582 | 59,543 | 59,614 | 59,778 | 62,136 { 59,960 | 60,923 | 61,910 | 61,363 | 63,891 | 61,453 60,301
19,165 | 18,818 | 19,182 | 19,268 | 18,298 | 18,853 | 19,277 | 22,142 | 21,274 | 23,822 20, 774 19,072
14,021 | 15,004 | 15,088 | 15,111 | 15,549 | 15622 | 15762 | 15,880 | 15,961 | 16,067 | 16,160 16,259

10, 046 9,99 1 10,025 | 10,551 | 10,534 { 10,121 | 10,321 | 10,564 9,803 | 11,893 | 10,326
Commercial telegraph tolls.. 7,757 7,742 7,787 8, 244 8, 258 7,917 8,010 8,134 7, 541 9,326 8, 04

Operating expenses ] 8,28 8, 156 8, 302 8,513 8,718 8, 616 8, 608 8, 600 8,310 9, 800 8,854
Operating income. __._ oo ________. 1.326 1, 407 1,292 1, 603 1,399 1,083 1, 300 1,438 1,070 1,481 878

rRevised. 4 Deficit. t Revised serles. Forrevisions for period 191936 see p. 20 of the December 1936 issue.
{ Data for May, August, October 1936 and Yanuary 1937 are for 5 weeks; other months, 4 weeks.

§ While the number of telephone carriers reporting has varied somewhat, the coverage has shown very little change, and the series are comparable for all practical purposes.
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Monthly statistics through December 1935, to- | 1937 1936 1937
gether with explanatory notes and references
'i%slgg:;;rlgnfz:th t?o(t?x?'sl\nﬁ;; efoundinthe | nro on | March | Aprit | May | June | July | August Septem- | gctober Novem Decem- | anuary thr);u
CHEMICALS AND ALLIED PRODUCTS
CIHEMICALS
Alecohol, denatured:
Consumption. . .._.... thous. of wine gal._| 6,534 5,645 5,042 6, 864 7,802 6,117 6,949 8,478 | 16,103 | 12,046 [ 11,243 6,715 35,410
Production d 6, 542 5, 693 6, 006 7,635 7,409 6,101 6,927 8, 604 15,034 12,584 11,079 6, 810 5,477
Stocks, end of month. ... do.... 1,275 1,767 1,836 2,607 2,707 2, 666 2,635 2,756 1,682 1,311 1,131 1,509 1,273
Aleohol, ethyl:
Produetion_....___.____ thous. of proof gal._| 19,883 14,303 12,818 1 14,668 | 14,620 | 17,744 17,998 16,893 | 22,086 | 20,170 19,943 18, 707 17,572
Stocks, warehoused, end of mo___...__. do_...{ 25,218 22,429 21, 146 21,311 21, 300 25,047 27,475 26, 363 18,842 13, 360 9,702 14,035 19,821
Withdrawn for denaturing._. .d 11,253 9, 512 10, 295 13, 109 12, 605 10, 591 12,458 15, 208 26, 258 22,161 19, 456 11, 553 9, 334
Withdrawn, tax paid-......____.___._. 2,926 2, 05 2, 441 1,989 2,119 2, 780 2, 529 2,359 2,052 3,215 3,315 2,272 2,004
Methanol: .
Exports, refined. . _._..__._.__.._.__ gallons__| 30,140 § 73,349 | 41,015 | 40,897 | 19,496 | 18,000 | 48,400 | 34,976 | 66,689 1 30,883 | 146,621 | 48,891 | 205,150
Price, refined, wholesale (N. Y.).dol. per gal._ .36 .38 .38 .38 .38 .38 .38 .38 .38 .38 .38 -7 .36
Production:
Crude (wood distilled)._.._._.____ 546,662 § 476,496 | 426. 313 | 427,079 { 413,930 | 384,751 | 447,499 | 429,500 | 511,541 | 520,722 | 548,982 | 525,070 | 500, 685
Svuthetic 112,071,747 1,631,832 [1,692,921 11,754,998 [1,863,405 11,050,825 12,309,377 (2,605,601 13,278,052 13,417,755 2,009,952 11,835,815 |1, 840, 302
Explosives, shipments 42,838 25,514 27,483 30, 394 31,471 30,484 32, 567 34, 151 36, 472 37,433 35,055 27,894 28,272
Sulphur production (quarter
Tomisiana . o oo o2 dONZ ODS . (el TOTT2 0 e mcmaccen 72,022 | e 73,608 |coemr oo fennmmmaes 62,700 | ...
TeXAS o oo m e e mmm e Q0L 389,608 | o oo]ecaemas 384,671 | |amaeeeas 436,338 |ocecceocs|aiacaaat 513,286 {oo | .
Sulphurie acid (fer tilizer manufactures):
Consumned in production of fertilizer
short tons. .| 196,134 § 106,785 81,921 82, 306 95, 168 99,825 | 114,521 | 120,370 | 163,265 | 175,123 | 180,560 [r 164,320 | 14,880
Price, whalesale, 66°, at works
dol. per short ton. . 15.50 15,50 15. 50 15. 50 15,50 15,50 15. 50 15. 50 16. 50 15. 650 15. 50 15. 50 15, 50
Production___ ... . short tons..| 103,979 § 141,338 | 119,565 | 126,419 | 122,681 | 121, 166 | 141,501 | 135,717 | 169,814 | 176,500 | 182,217 | 176,492 | 178,979
Purchases:
From fertilizer manufacturers. ... do._..l 24,7828 15722 10,721 13,5183 | 15,437 | 29,712 | 30,083 | 32,304 | 43,430 | 39,203 } 43 814 |- 34,201 24, 404
Fromm others. oo oo do_...| 47,680 15, 988 12,278 16,725 | 26,922 ) 21,111 23,383 | 22,9181 31,710 | 44,523 | 34,272 | 40,372 35,719
Shipments:
'f‘lo fertilizer manufacturers_..__..__._ do_...| 21,137 22,307 13,258 20, 870 18,129 22,106 31,221 24,103 23,477 27, 388 37,810 38, 730 30, 531
TO OtherS e ce oo e oo do....| 50,9850 54,306 | 55,451 | 53,462 | 49,744 | 53,351 | 45,062 | 5L 118 ) 56,838 | 57,750 | 44,806u | 47,169 41, 864
FERTILIZERS
Consumption, Southern States
thous. of short tons.. 1,752 F 1,396 1,023 249 84 44 61 i45 138 100 178 414 741
Exports, total.. long tons__{ .. __.__. 178,789 | 117,628 | 144,811 | 101,923 | 151,082 | 126,898 | 150,753 | 173,426 | 123,609 68,721 61,002 59, 286
NitrogeROUS. oo oo i do....] 23,430 31, 552 17,515 19, 767 7,400 13,311 , 131 14,470 37,236 12, 004 12, 106 8, 603 15,405
Phosphate materials. . ____.__._.______ do__..| 77,396 § 133,762 | 91,481 | 116,448 | 89,6901 | 123,950 | 105,539 | 121,554 | 127,067 | 99,750 { 63,303 | 49,340 40,418
Prepared fertilizers... ... .o do.... 224 139 301 85 15 513 4 769 269 450 119 173 122
Imports, total.. . do_...| 260,223 1 173,708 | 189,085 | 140,334 75,888 64,619 64, 514 72,382 | 167,050 99,001 | 161, 112 | 199,312 233,207
Nitrogenous. .o oo do..._| 181,213 § 134,406 | 149,968 | 107,828 | 58,866 | 35,320 ; 36,250 | 32,651 48,958 | 49,126 | 67,345 [ 80,513 182,851
Nitrate 0f 048 oo cmemcicaonn 7. § 62,115 | 100,982 | 69,733 | 36,216 8,773 5,640 1, 383 19, 513 2,683 | 29,431 52,633 105, 711
Phosphates.__ 5 4,252 3,368 7,348 4. 819 1,779 4, 480 2, 404 2,837 3,951 3, 526 5, 5%0 4,164
Potash______._ do. 31,746 28,553 8,677 8, 065 24, 844 19, 427 32,310 57, 967 40, 884 87,083 § 111,929 33,249
Prwe, wholesale, nitrate of sods, 95 per(‘eut
S, dol. per ewt__| 1.375 1.325 1.325 1.325 1.325 1.325 1.325 1.325 1375 1.375 1.375 1.375 1.375
Superphmpha*e (hulk):
Produetion_____ . .__.__ short tons. .| ._.__.. 257,728 | 216,558 | 203,045 | 225,485 | 243,162 | 286,792 |r200,065 | 369,335 | 389,369 | 393,600 | 377,200 | 371,882
Shipments to consumers.. G T IO 238,498 | 219,340 { 119,612 | 45,817 9,510 | 21,113 | 127,378 | 72,254 ¢ 32,137 | 23,502 | 35023 69, 007
Stocks, end of month_ ... ... __ I U T PR 953,730 | 742,105 | 702,335 | 721,243 | 770,700 | 845,381 [+876, 563 | 985,632 11,117,011 11,133,640 11,125,576 [1, 075, 640
NAVAL STORES
Pine oil, production. _. .. ..._____ gallons_.| 439,006 | 346,676 | 374,585 | 368,304 | 371,036 | 365, 784 | 415,922 | 404,032 | 405, 527 | 404,105 { 413,078 | 404,052 | 405,642
Rosin, gam:
Price, wholesale, “B” (N. Y.). dol per bbl_ - 9,13 4.45 4.5 4. 50 5.12 5. 83 6.91 7.23 7.29 8.25 10.32 10.95 0.98
Reeeipts, net, 3 ports__..._.._ bbl. (500 1h.)._| 27,8181 32,002 58, 894 82,736 | 97,781 | 108, 648 | 101, 939 95, 603 81,814 70,372 71,3807 48, 861 25, 206
Rstocks, 3 ports, end of month....__.__ ( o._..1 109,057 } 156,291 | 344,782 | 144,258 | 156,592 | 173,946 | 188,065 | 194,883 | 194,175 | 192,780 | 190,325 | 167,947 12%, 241
osin, wood:
Produetion. . . do....| 60,947 ) 51,326 | 54,209 | 53,640 ; 52,418 | 55,151 58,572 | 57,789 | 57,809 | 58,023 | 57,261 60, 620 58,068
Stocks, end of month_________________ do....[ 75725 ] 83,346 | §7,257 | 93,152 | 92,945 | 79,128 | 76,110 | 77,767 | 77,718 | 69,936 | 65,416 | 63,924 62,392
Turpentine, gum, spirits of:
Price, wholesale (N. Y.})._._.._..dol. per gal._ .44 .42 .40 .38 .40 .42 .43 .42 .41 .43 47 .48 A7
Receipts. net, 3 ports_______.. bbl. (50 gal.).. 4,577 4,800 ( 15,157 | 23,470 | 27,418 | 29,810 | 26,173 | 21,89 18,533 | 14,457 11, 620 5, 646 2,004
Stocks, 3 ports, end of month.___._____ do.._.| 76,986 [ 114,789 , 99,562 | 105,141 | 108,550 | 113,083 | 114,127 | 113,702 | 309,955 | 105,431 | 96,090 | 85,070
Turpentine, wood:
Production - e do_._. 9, 840 8,580 8, 662 8,636 8,093 8, 523 8,785 8, 578 8,731 8, 866 9, 160 9, 632 9, 061
Stocks, end of month_..___..___._.__._ do....| 283,535 10,733 10, 610 9,275 7,492 7, 669 8.019 10, 228 12,634 | 14,840 | 16,906 18, 768 21, 196
OILS, FATS, AND BYPRODUCTS
Animal Fats and Byproducts and Fish
Qils (Quarterly)
Animal fats:
Consumption, factory.. 176, 605 208, 694 245, 453 229, 922
Production___._._____._ - 384, 461 396, 857 375,493 463,972
Stocks, end of quarter..__ ... . __._._ 391, 123 384, 249 358, 645 402, 244
Greases:
Consumption, factory
Production..c.._....._.
Stocks, end of quarter
Lard compounds and substitutes:
Production_.._.._._.._._ L [+ JN DR, 333,200 | oo 349,861 | |ecooaeas 438,606 |--wneeomn|icaenan 432,200 1 |ae.
Stocks, end of quarter__...._._..___ [ s TN (R 36,797 oo |cmoaaa b2 M 1 Y DI 40,619 facmmmma | 44,930 .. _.______.__.
Fish oils:
Consumption, factory ... ... [e 10 Y P 65, 874 67,334 77,074 82, 502
Production - 45, 364 12, 006 82, 201 123, 684
Stocks, end of quarter 205, 121 147, 700 155, 492 216, 156
Vegetabhle Oils and Products
Vegetable oils, total:
Consumption, crude, factory (quarterly)
thous. of Ibo |- 854,835 | o fececaan-- 688,802 | _ool|eccaaaoe TI8, 747 || e 1,114,164
Bxports. el 648 4 557 245 362 394 189 190
Imports: ............. 82,003 | 107,837 | 87,928 | 75,455 62,429 | 69,228 | 83,079 | 86,164
Production (quarterly). 707,370 ) e fammmaeaan 400, 555 484, 565 |arecwmmoefacacccans 962, 462
Stocks, end of quarter:
Crude 743,420 | et 628,160 | .o 551,613 S S, 575,893 ||l
Refined. .« oo ccccamanan 593,446 |ocmeemnnilaccanccan 492,852 | icacnene 288,572 oo leC 486,208 |l . ..

r Revised.




40 SURVEY OF CURRENT BUSINESS May 1987
Monthly statistics through December 1935, to- | 1937 1936 1937
gether with exfplgnaatory notesbanfd refstencﬁs
t: e found in the . . J - .
i%gg%s‘;;‘iﬁnoe;t o tgeaslggvyey March | March | April | May | June | July | August Se%t;m October I\og;etm Debceerm January | ¥ g?;u'
CHEMICALS AND ALLIED PRODUCTS—Continued
|
OILS, FATS, AND BYPRODUCTS—Con. l !
Vegetable Oils and Products—Continued :
Copra:
Consumptlon, factory (quarterly)
hort tons_ _{--z.wo--- 56,304 [ el 56,449 | | ... _. 49,164 | _l .. 41,739 | o .
J 5100 o7 o £ T, 14,976 | 16,971 | 11,908 | 11,636 | 17,416 | 14,780 | 24,933 | 22,185 5,085 4, 540 8, 900 41,966
Stocks, end of quarter 3L,902 |eenee e 16,896 |oeeiim e 14,865 oo eemeeaas 10,671 | oo ool
Coconut or copra oil:
Consumption, factory:
Crude {quarterly) ........__ thous. of Ib._ 137,358 | 140.350 |- 169,416 | |l 143, 565
Refined (quarterly) 99, 504 |oeoooofeo_o 84,904 | |a. 93,648 | i 80, 676 -
In oleomargarine 13,280 | 12,334 9, 979 7. 9,554 | 11,749 | 13,964 { 13,610 ¢{ 10,271 ¢ 10,916 L7 6, 58
______________ 22,532 | 40,336 32. 569 14, 820 | 33, 835 14,273 15, 689 23, 500 32 712 29,186 | 39,345 21, 643
69,804 ' eemeeoo 72,049 | feeeaooo 63,004 f________ ... 53,142 | e |oaceaans
87,202 |cmree e 83, 629 ; .................. 95,678 ool 900 | ) ieaaae
120,419 | ool 1’9,894 ................... 77,120 . 59,551 | o] omoaas
17,978 e vmmeanes 16,074 | occmmeofamecaaen 14,241 ) e P18, 458 | e e
Cottonseed: Y :
Consumption (crush)...e...----. short tons..| 319,882 ¥ 254 053 | 132,464 | 71,082 | 40,283 | 36,455 | 102,451 | 592,820 | 743,126 | 686,254 | 656,240 | 532,373 | 417,753
Receipts at mills. ... . . ooco._ .o do.__| 04,086 % g1 7521 31,044 | 253221 24,208 | 22,832 | 252,834 1,258,890 1,178,392 | 791,036 | 535,511 | 209,533 | 102, 877
Stocks at mills, end of mo._ do. 1 314,179 § 190,301 | 97,884 | 52,124 | 36,040 @ 21,926 | 168, 145 | 838,379 1,274,173 |1,377,955 |1,258,226 | 885,386 | 570,210
Cottonseed cake and meal: N
EXDOIS e oo .do... 181 781 74 33 38 { 115 506 549 999 827 160 438 321
Production__. ... __do____| 144,532 % 115,476 | 62,530 ) 36,500 . 90,971 | 15,303 | 46,774 | 264,173 | 331,248 | 310,738 | 206,173 | 251,586 | 191,874
Stocks at mills, end of MO oooeean do____{ 133,008 | 285 387 | 202,421 | 164, 459 < 117, 004 85, 053 45,561 | 126,014 | 190, 068 | 209, 660 | 214,731 | 224, 460 198, 768
Cottonseed oil, crude: -
Production. .. . ..eoeoeeel thous.of Ib__j 9%, 70L ¥ 81 6421 43,028 | 24,348 | 14,170 | 11,057 | 29,787 | 176,256 | 222,204 | 203,416 | 195,763 | 175,042 | 129,311
Stocks, end of MODtH oo oeemeaes do_...| 100,950 § 113,951 | 85,636 | 62,608 | 37,251 | 10,192 | 26,547 | 92,667 | 121,398 | 143,182 | 142,021 | 146,396 | 128 164
Cottonseed oil, refined:
Consumption, factory (quarterly)..._.. do._ . |-=memu--- 241,169 |l 263,502 | e 832,216 {_ .o |eeeoo-- 833,000 |
In oleomargaring. .o . ...coooco..- Ouees|mmmmmmmns 8,178 8,347 7,361 6, 649 7,612 7,608 9,081 { 10,042 { 10,873 | 12,689 | 13,752 12, 911
Price, summer, yellow, prime (\I Y.)
dol. per1b__ 111 094 . 004 . 088 . 091 . 008 . 101 . 102 . 099 , 100 .110 L114 110
Production ... .oococcoen- thous. of Ib__{ 134254 & s¢, 260 | 65,185 | 41,195 | 40,443 | 26,637 | 22,725 | 92,306 | 179,721 | 183,558 | 168,381 | 167,352 | 141,777
FlStock(s}, end of month.__..__._.___._.__ do.__.| 579,427 | 504,337 | 487,994 | 460,213 | 408, 944 | 318,873 | 237,220 | 228,764 | 307,369 | 385,250 | 418,087 | 460,448 529, 781
axseed:
TIMPOIES - o cooeoeoeeeeomcaemem 40848 14961 1,037 | 1,244 747 17 671 1,813 1,747 27071 1,489 | 1,139 3,727
Minneapolis and Duluth
Receipts_.._._.__. 542 255 1, 539 336 703 746 484 318 178
Shipment 181 291 665 ha 3,466 264 310 11 1
Stocks, end of mo 348 285 742 709 470 501 488
01l mills (quarterly):
ConsumMpPtion ... covceececcceeee- 5,168 |oeooeni e 4817 6,931 ||
Stocks, end of quarter__. 2,222 o) 2,083 (s 2,864 | ol
Price, wholesale, No. 1 (Mpls, . 1.77 2.13 2.21 2.29 2.23
Production (crop est.).......- thous. of bu__j--------- e e i e de 55008 [meeeoes oo
Stocks, Argentina, end of mO.—..__._ do.... §, 906 3,937 4,331 6, 496 6, 299
Linseed cake and meal: .
EXDOTS- oo cooeooooeeemmmmme thous. of 1b..| 0L 741§ 42,379 | 33,233 | 27,117 | 25,794 24,140 | 32,581 | 37,625 | 40,403 | 56,560 | 35,468 | 40,766
L Shipments from Minneapolis.......... do_.__|--------- 21,748 | 23,715 | 15,649 | 15,104 11, 365 3,205 | 11,313 | 12,220 | 10,068 , 163 7,256
inseed oil:
Consumption, factory (quarterly)
thous. of Ib. _|---v-v--- 65,574 | el aan 84,129 ...l ... 79,705 | faeeeeacae 270§ T S N D,
Price, wholesale (N. Y.)___.....dol. perlb__ . 104 - 098 . 095 094 . 095 .100 .108 . 101 . 096 .093 096 101 099
Production (quarterly)._. _thous. of Ib__ 136, 877 132,187 (e 100,119 ... . .o 91,098 || 131,899 | oo
Shipments from Minneapolis. G! 3 9,372 | 13,808 | 12,932 7,273 5, 106 , 538 3,686 5,839 4,784 5,319 5, 693
Stoeks at factory, end of quarter_._. ... [+ 1 DR EEEEREE P 187,466 | ool 140,666 | oilee 98,411 el 117,268 |ococmmois|oaceaas
Oleomargarine:
Consumption (tax-paid withdrawals) .
thous. of Ib__| 35,739 | 32,368 | 82,464 | 26,941 | 22,549 | 26,796 | 31,805 | 34,426 | 35144 | 34,365 | 38,806 | 34,025 28, 169
Price, standard, uncolored (Chicago) N
ol. perlb..|  -150 L1145 L 143 . 130 125 125 . 134 . 138 . 140 140 142 . 150 .150
....thous.of lb__| 33,9941 33,794 | 32,302 | 25580 | 25834 | 27,605 30,351 33,711 35,586 | 34,209 | 88,773 30, 956 30, 538
......... dol. per tb__ . 136 117 117 . 109 . 107 117 .124 .125 120 .120 .130 J137 .135
PAINTS
Paint, varnish, Iacquer, and fillers: o
Total sales of manufacturers..thous. of dol._; 37,806 1 20,912 | 36,209 | 40,950 | 38,736 | 33,619 3’5 380 | 33,450 | 34,040 | 28,503 | 20,465 { 30,202 20,749
Classified do._..| 26,203 20,728 25,199 28, 026 26, 587 23, 393 38 22,338 23,192 20,037 19, 759 20,726 20, 257
Industrial ... do_...{ 12,214 9, 282 11,021 10, 746 10, 795 10, 287 9 095 9, 564 10, 628 10, 018 10, 223 9, 080 9, 518
Trade.__._. _do_._.| 13, 9*§9 11, 446 14,178 17,280 15,792 13, 106 13, 243 12,774 12, 564 10,019 9, 536 11, 646 10, 739
Unclassified.... do_0| 1L,664) ‘9,185 | 11,010 | 12,024 | 12,149 | 10,526 | 11.041 | 11,112 | 10,857 | 8,466 | 0,705 9,476 9, 492
Plastic, cold-water paints, and calcimines:
Sales of manufacturers:
Caleimines. . ..o ocmmccecaeeees dollars. |-------—- 293,756 | 348,953 | 361,356 | 306,656 | 261,462 | 297,878 | 202,071 | 279,193 | 222,965 | 251,068 | 205,405 | 302,414
Plastic paints_ ... - 44,520 | 47,407 | 51,758 | 54,817 ¢ 49,389 | 50,267 | 47,268 § 41,672 | 35,902 | 33,805 | 32,091 34,768
Cold-water paints 134,803 | 147,160 | 175,088 | 158,285 | 138,565 | 133,825 | 149,333 ) 138,903 | 95,783 | 08,048 | 119,937 | 135,676
CELLULOSE PLASTIC PRODUCTS
Nitro-cellulose, sheets, rods, and tubes:
Production . thous. of Ib__j-voaceeae 1,224 1,338 1,345 1,154 1,225 1,463 1,787 1, 806 1,594 1,398 1,715 1,976
Shipments. ... ... [0 TN IR, 1,239 1,319 1,288 1, 206 1,198 1, 501 1,532 1,648 1,420 1,479 1, 561 1, 687
Cellulose-acetate, sheets, rods, and tubes:
Production...._.. --thous. 6flb_ 785 1,221 980 1,061 1,002 1,162 1,204 1,462 1,438 1,255 853 1,270
Shipment{s. oo do.... 939 1,097 921 850 746 1,4 1,027 1,318 1,313 1,112 742 1,397
ROOFING
Dry roofing felt:
Produetion . _cooooeooooiiao._d short tons..| 31,015 ) 22,528 | 23,713 | 22,301 | 21,856 | 20,209 | 21,833 | 23,083 | 25907 | 25628 | 21,361 | 24,547 27,031
Stocks, end of month. ... ... do....{ 6,324 7,999 7,086 8,636 | 10,479 | 10,583 9, 550 7,523 5,853 5,753 6,381 9, 545 6, 225
Prepared roofing shipments:
thous. of squares. . 2,329 2,451 2,744 2,103 2,361 2,509 2,994 4,306 3,899 2, 592 1,462 2, 386 3, 58¢
540 566 634 566 653 637 753 1,181 998 633 327 516 77
587 631 887 740 795 784 908 1,119 1,140 626 385 549 785
1,202 1,205 1,223 797 913 1,088 1,303 2, 005 1,760 1,333 750 1,321 2,030

b December 1 estimate,
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May 1937 SURVEY OF CURRENT BUSINESS 41
Monthly statistics through December 1935, to- | 1937 1936 1937
gether with explanatory notes and references -
$ ] N i _ R
s g‘f;;fecfn:fnihtg éil?éasxunr%g;) efoundinthe } proren | Maren | Aprit | May | June | July | August Septem- | gctober | NGV D%(;erm January Fglr);u
ELECTRIC POWER AND GAS
i
ELECTRIC POWER
Production, total §.__._.._._. 10,236 1 8906 | &893 | 79,087 | 9,160 | 79,682 | r9,814 | 9,722 | 10,176 | rG, 785 10,528 | r 10,151 r 9,244

By source:

Fuels § o iiiieian 6,365 1 r5,115 4,878} r5,164 | r585 r6,537 | r6,748 | 6,695 | r6,775 1 16,424 6,879 | 6,315 v 5, 759
Water power .. 3,882 r3,701 1 74,015 3,023 ] r3,275 ] r3,144 | 73,006 | 3,027 3,401 3,362 3,649 | 73,835 7 3,485

By type of producer:

Central stations §.. 9,636 | r8,425 1 r8§417 1 r8606 78,630 r9,121 9,254 1 9,178 1 9,641 g, 182 9,910 | r9, 556 r g, 687

Other pProdueers..ccoacecceomoroconaz do__. 6060 481 475 481 530 561 560 544 536 603 618 T 595 r 557
Sales to uitimate consumers, total ( Edison

Electric Institute)........ mills. of kw.-hr._{.__..__.. 6,913 7, 069 7,085 7,264 7,519 7,723 7,910 8,003 8, 600 8,154 8,359 |oooo.o.

Domestieservice ..o _.._____ 1,254 1,223 1, 165 1,144 1,159 1,180 1, 261 1,324 1,419 1,482 1,668 | -

Commercial—retail._ 1,256 1,281 1, 266 1,275 1,317 1,361 1, 402 1,421 1, 459 1, 501 1,616 1 -

Commercial—whole 3, 649 3,842 3,975 4,197 4,362 4,487 4, 540 4,574 4,315 4,298 4,258 | -

Municipal street lighting___ 209 193 180 159 171 188 197 214 225 235 218 |, -

Railroads, electrified steam......_ 83 86 7 74 93 97 99 110 112 124 118 |- -

Railroads, street and interurban 394 375 354 346 342 340 338 374 392 433 410 |

Revenues from sales to ul{imate consumers
(Edison Eleetric Institute)._._thous. of dol._|.._.._._. 165, 650 | 165,703 | 164,015 | 164,007 | 167,672 | 169,636 | 175,507 | 179,972 | 183,066 | 187,004 | 194,554 {_____..__
GAS
Manufactured gas: §

Customers, total . _____._._._.... thousands._| . ____.. r9, 514 | 70,551 | s 9,634 | 79,616 9,641 { r9,654 | rQ,720 | r9,762| 9,737 | 79,754 0, 769 9, 802
Domestic. ... RO+ 1 RO T8,907 | v8940 | 9,023} r9,012 | r9,041 | r9,086 ) 9,121 ) r9, 142 | r9,103 { r9, 110 9,131 9, 162
House heating..._......... r 130 r 133 r 136 r 130 r125 3127 r 139 r 155 r 165 r172 161 166
Industrial and commercial- r 466 T 467 r 464 r 464 7 464 r 463 r 462 v 453 T 460 T 462 465 464

Sales to cONSUMErS. couacuar. ‘milis. of ca. f6._|.._..... r 31,483 | 7 30,473 | r 28,012 |7 27,255 | r 25,163 | r 23,743 | 25,753 | 7 28,863 | r 30,824 | r 33,853 | 32,470 31, 860
Domestic_. ... JRNS+ T TV (RS 717,423 | 717,107 | 17,266 |7 17,465 | 7 15,967 |~ 14,939 | 7 16,682 | r IR 156 {r 16,335 | » 16,502 | 17,373 16, 443
House heating. ... __._____. s ¢ TRV D 5,223 | r4,179 | 2,775 ] 1,021 r 629 r 484 r541 1 r 1,580 | r4,9685 | r 7,458 6, 134 6,173
Industrial and commercial....___._. [ M 78632 79,000 8699 | 78622| r8300 | r8 183 | r&378| 8§93 | 9,323 | r9,660 8,750 9, 046

Revenue from sales to consumers

thous. of dol._|_.__._.._ r 31,094 | r 30,352 | r 30,097 { 29,028 jr 27,121 | r25 748 {r 27,824 | r 30,213 {7 30,700 | r 32,425 31, 967 30, 724

Domestic._ . _do_.._ 21,412 1 721,508 | r 22,508 | r22,437 | r 20,956 | r 19,772 | r 21,583 | 22,946 { r 21,639 |7 21,579 21, 834 20, 396

House heati do.._ r3,478 | v 2,558 | r1,537 r 765 r 493 T 398 497 | v 1,184 | r2,683 | 4,157 3,799 4, 024

Industrial and commereial . - PR U YU PO r6,065 | r6,049 | 5923 75721 | r5569 | r5467 1 r5640 0 r5950 | r6,236 1 r6, 547 6, 197 6,172
Natural gas: §

Customers, total_ . ... ... thousands. | ....__._ 6,562 1 r6,656 | r6,562 | 6,838 | v6,5636 | r6,565 | r6,610 | r6,680 | r6,784 | 16805 6,754 8,764
Domestlc 6,066 1 6067 | r6,085 ] 6087 r6,093 | r6,120 | v6,162 | 6,208 | r6,268 [ 6,282 6, 236 6, 2561

r 494 r 487 r 474 T 449 T 442 r 444 T 446 * 480 T 514 T 521 514 512

Sales to consumers r 113,121 |r 105,534 { r 92,001 | 7 84,385 | r 82,166 | 784,735 | r 87,869 | r 95,107 |~ 112,410 |7 125,409 | 129,312 135, 179
Domestie. - _J 740,764 733,266 | r 24,720 | 717,502 | 14,348 | r 13,256 | r 13,980 | 19,105 | r 30,403 | r 40,988 47,159 48, 152
Industrial and commercial______.___ do.__. T 70,967 |t 70,760 | r 65,935 | r 65,805 | r 67,007 | r 70,271 |t 72,637 | 74,956 | 7 80,938 | 7 83,016 80, 892 85, 627

Revenues from sales to consumers

thous. of dol__j...._____ r41,395 | r 36,982 | r 30,481 | 725,840 | r 23,857 [ r 23,722 | r 24,667 | 28,645 | r 36,827 | r 43,926 47,847 48, 975
Domestic . 726,258 | r22,342 | r 17,462 | r 13,501 | r 11,597 | 710,992 | r 11,456 | 7 14,330 | r 20, 501 | r 26,328 30, 088 30, 525
Industrial and commereial . ... dooo.|o_. 714,918 | r 14,417 | 712,833 | 712,210 | 12,132 | 7 12,570 | r 13,047 | r 14,172 | r 16,165 | r 17,389 l 17, 558 18, 162
i i |
FOODSTUFFS AND TOBACCO
BEVERAGES § *
Fermented malt liquors:
Consumption (tax-psid withdrawals)
thous. of bbl.. 4,176 3,738 3,887 5,041 5,600 6,670 5, 938 4,985 4, 249 3, 640 3,831 3, 056 3,140
Production. ... do.... 5, 054 4,433 4,970 5, 418 6, 061 6,791 5,771 5,183 4,097 3,399 3, 665 3, 657 3,537
Stocks, end of month. wuennoooo.. do....| 8345 7,333 8,208 8, 409 8,633 8,525 8,122 8, 082 7,722 7,319 6,945 7, 407 7, 660
Distilled spirits: .

Consumption, total (tax-paid withdrawals)

. thous. of proof gal._ 7,045 6, 203 6,177 5, 666 5,229 5,823 5,200 6, 931 9, 724 11, 567 10, 609 5,314 6,804
Whisky.____ d - 5,835 5, 531 5, 390 4, 760 4,288 4,643 4,279 5,952 8, 202 9, 64 8, 907 4, 528 5,779

Production, total_ -do_...| 22,885 22,691 ,251 | 23,373 | 24,274 | 21,7201 19,763 | 23,698 | 27,625 | 22,973 | 25188 ] 21,109 14, 203
Whisky .o e do....} 20,255 ) 21,612 | 21,917 | 22,158 | 22,693 19, 994 17,824 19,063 | 20,299 { 18,868 | 22,280 ) 19,174 12,836

Stocks, total, end of month, .-do_...| 422,883 J 258,221 | 273,798 | 290,739 | 310,793 | 325,990 | 339,820 | 352,151 | 364,023 | 373,330 | 387,322 | 402,099 | 408,598

R t'ﬂhﬁsky"{t .......................... do_ 7| 108,510 | 248,946 | 264,389 | 281,208 | 300,653 | 315,036 | 328,808 | 341,264 | 352,632 | 361,318 | 374,620 | 388,416 | 394,047
ectified spirits:

Consumption (tax-paid withdrawals)

thous. of proof gal__ 2,907 2,335 2,367 2,044 1,937 2,159 1,936 2,783 4,074 4, 858 5, 044 2,123 2, 497
DAIRY PRODUCTS
Butter: .
Consumption, apparent_______. thous. of 1b_.| 135,993 | 124,620 | 131,896 | 162,006 | 132,596 | 122,804 | 131,579 | 135,667 | 139,245 | 131,760 | 137,441 | 124,930 | 125,872
Price, wholesale (N. Y.), (92-score)
dol. perlb.. 36 .32 .31 .27 .30 .34 .36 .35 .33 .34 .34 .34 .34

Production creamery (factory).thous. of Ib__.| 119,604 |~ 121,258 | 130,928 | 178,028 | 185,223 | 152,001 | 139,363 | 131,862 | 135,140 | 113,985 | 108, 703 | 103,900 100, 969

Receipts, 5 markets. ... ___.____._ do. 42, 896 45,829 48, 379 56, 537 69, 435 54,676 44,792 44, 637 47,202 | 39,587 39, 310 37,067 36, 236

Stocks, cold storage, creamery, end of month

oh thous. of 1b__ 6, 741 5,346 4,997 | 21,157 | 73,816 | 103,259 | 112,106 | 108,835 | 105,368 | 88,866 | 61,234 | 42,734 | r 20,678
eese:

Consumption, apparent___..._._...... 61,675 57, 436 62, 127 70,165 76, 150 60, 370 53, 897 53,331 59, 392 56, 953 53, 002 55,745 53,202

Imports. ... 6,347 5, 693 4,217 3,152 4, 257 5, 463 6 452 5, 796 5,675 5, 881 8, 220 5,022 4,697

Price, No. 1 Amer. (N. Y.)_ 18 17 .15 .15 17 .20 .21 .20 19 .18 .18 18 .18

Production (factory) ._._.. 47,553 | r 46, 241 48, 816 65,339 | 83,132 | 63,922 | 57, 693 55,380 | 57, 738 46, 786 42,629 | 41, 599 39, 622
American whole milk__ 32,780 ¥r 32,410 | 37,089 | 52,395 67,101 | 53,032 44 451 | 43,307 | 44,965 | 33,150 | 20,610 | 27,425 27,174

Receipts, 5 markets______.___ 11,790 | 15,164 | 13,398 | 14,206 | 21,191 18,479 16, 981 12,008 | 13,386 | 12,524 11,311 1], 548 11,545

Stocks, cold storage,