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Business Situation Summarized

HE volume of industrial production, according to

the available weekly statistics, showed a further
slight contraction in May, extending the moderate de-
cline in output that has been in progress since mid-
April.  Trade activity also showed a further slackening
in May and commodity prices continued to decline.
Share prices moved moderately lower and bond quota-
tions were generally unchanged.

Steel-mill operations declined to about 30 percent of
ingot capacity in May, a slightly more-than-seasonal
contraction from April when the industry operated at
33 percent of capacity. Activity at steel mills has
shown almost uninterrupted weekly reductions since
early April and for the final week in May operations
were scheduled at 29 percent of ingot capacity. Auto-
mobile production in May declined considerably more
than seasonally. Assemblies, which had averaged
about 58,000 units per week in April, were reduced to
approximately 49,000 units weekly in May. At this
level output was only about one-third of average weekly
production in the corresponding period of 1937.

Bituminous coal production in May experienced a
sizable contraseasonal contraction and averaged 30 per-
cent below tonnage output in the comparable period in
1937. Crude oil output showed a moderate contra-
seasonal decline as production in the important Texas
fields was curtailed. While refining operations were
practically unchanged for April, stocks of gasoline were
reduced by the seasonal increase in consumption. Elee-
tric power production was practically unchanged during
the month. Some increase in purchases of unfinished
cotton goods was reported by trade sources, although
the sales were largely from goods in stock. Mill opera-
tions remained low and prices of print cloth held steady,
the standard construction being quoted at about 4}
cents per yard.

The seasonally adjusted index of monthly income
payments compiled by the Bureau of Foreign and Do-
mestic Commerce declined 1.2 points in April to 79.3
(1929=100)—the reduction in the adjusted index from
February to March was 0.3 point. At the April level
payments were down 10 percent from the recovery
high of 88.6 in August 1937. For the first 4 months of
this year payments were 6.3 percent below those in the
corresponding period of 1937. Compensation of em-
ployees according to the seasonally adjusted index de-
clined 1.1 points during April to 80.1. Cash income
from farm marketings (not including Government pay-
ments) decreased somewhat less than seasonally in
April, according to the compilation of the Bureau of
Agricultural Economics,

Factory pay rolls declined about 4 percent between
mid-March and mid-April to 70.5 percent of the 1923-25

average and were down approximately one-third from
April 1937. Factory employment during this same
period declined more than seasonally as is reflected in
the reduction of 2.4 points in the adjusted index shown
in the accompanying table. Employment at auto-
mobile factories, steel mills, machinery industries, and
railroad repair shops was sharply reduced while mod-
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Changes in Factory Employment by Selected Industry Groups, 1936-38.

Nore.—For purposes of comparing the trend of employment of the various groups
of industries, the basic data have been recomputed with January 1936 data for each
series taken as 100. Monthly data on employment for all industry groups are shown
regularly in the Employment Section of the SURVEY with the average for the years
1923-25 equal 100. (Original data compiled by the U. 8. Burean of Labor Statistics
and adjusted for seasonal variation by the Board of Governors of the Federal Reserve
System.)

erate declines were shown in most other industries.
Total nonagricultural employment recorded the first.
increase since last September, but the gain was only
about one-fourth as large as is usual for this period.

As may be seen in the accompanying chart, the up-
ward movement of employment during 1936 and early
1937 and the subsequent decline has varied widely from
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industry to industry. Employment in the durable-
goods industries reached a peak in July 1937 and since
that time has dropped 31 percent. The largest per-
centage declines in employment from the peak months
of 1937 oceurred in the transportation group, of which
the automobile industry is a leading component, and
in railway repair shops. The smallest contractions
were recorded in the lumber and stone, clay, and glass
products industries.

Employment in the nondurable-goods industries
reached a recovery peak in April 1937 and has declined
15.4 percent since that time. The largest percentage
contraction in employment from the peak months in
1937 was shown in the rubber products and in the textile
products groups, while employment in the food indus-
tries and paper products groups have declined less than
10 percent. (Data for all industry groups—only a
limited number could be shown in the chart—are pre-
sented regularly in the Employment Section on pp. 27
and 28 of each issue of the Survey.)

Primary distribution, as indicated by the number of
freight cars loaded, increased somewhat less than season-
ally in May. Heavier loadings of livestock, forest
products, and miscellaneous items accounted in large
measure for the gain that was shown. Gross operating
revenues of 89 class I railroads in April were 24.5 per-
cent below those for April 1937—approximately this
same margin of decline was shown in March 1938 from

the corresponding month last year. During the first
quarter of 1938, class I railroads incurred a net deficit
of $106,249,866, as compared with a net income of
$15,390,726 in the first 3 months of 1937.

Distribution of commodities to consumers has ex-
perienced further contraction. The margin by which
department sales in 1938 have fallen below sales for the
comparable period last year has widened in the weeks
since Easter. For the first half of May sales at depart-
ment stores averaged about 15 percent below those in
the corresponding period last year—in March and April
sales averaged approximately 9 percent below those last
vear. Sales of both manufacturers and wholesalers also
recorded a widening of the margin by which trade in
1938 was reduced from that in 1937.

The dollar volume of total construction contracts
awarded in the first half of May declined 2 percent from
April on a daily average basis, according to data sup-
plied by the F. W. Dodge Corporation. Awards for
residential building, however, advanced 15 percent from
the daily average rate in April and at that level were 12
percent above awards in the corresponding period of
1937. Public works construction awards advanced
more than 24 percent from April and were 38 percent
above daily average awards for the first half of May
last year. Daily average awards for nonresidential
building declined 24 percent from April and were 23
percent below those in May 1937.
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Commodity Prices

HE downward movement of commodity prices

continued during April and May. Copper quota-
tions were reduced 1 cent to 9 cents per pound for the
Connecticut Valley delivery, and lead prices were cut
% cent to 4 cents at New York. Further weakness was
noted in steel scrap quotations, the Iron Age composite
for leading markets receding from over $13 per ton in
early April to $11.25 per ton in the third week of May.
Prices of both viscose and acetate rayon yarns were
reduced to levels approximating the 1933 lows. Raw
sugar sold at 2.65 cents per pound at New York, only
slightly above the 1932 low.

Wheat prices, reflecting the prospect for large har-
vests, have declined substantially since the last of
April.  Quotations for the July delivery fell under 70
cents per bushel, a loss of 14 cents since the third week
of April. The decline in wheat prices was largely
responsible for the reduction in the wholesale price
index of farm products compiled by the Bureau of
Labor Statistics. This index fell from 71.7 (1926=100)
in mid-March to 68.8 for the third week of May and
at that point was 30 percent below the 1937 peak.
Wholesale prices of foods advanced in the third week

of May after declining since March. This increase
resulted largely from higher quotations for meat. In
May, prices of foods at wholesale were 18 percent under
the peak reached in September 1937.

Wholesale prices for all commodities other than farm
products and foods have declined but 5 percent from the
1937 high. Many nonagricultural raw materials im-
portant to industry, especially nonferrous metals, have
declined substantially, but many finished and semi-
finished manufactured goods have experienced little
price changes. Metals and metal products other than
nonferrous metals have remained practically constant
for 12 months. Building materials, according to the
price index for this group of products, have declined only
6 percent from the 1937 high point. Textile products
and hides and leather products, however, have shown
larger price reductions,

Retail food prices at mid-April were slightly higher
than in February and March, reflecting increases in
prices of meats and fresh fruits and vegetables. The
cost of living for wage earners has been practically un-
changed since January, as slightly higher food costs have
been offset by declines in other items.
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Domestic Trade

RADE activity showed a further slackening during
the first part of May, according to early reports.
Department store sales for the first 3 weeks of May
averaged about 15 percent below those in the corre-
sponding period last year—sales in March and April
were down about 9 percent. Total retail sales for the
first 4 months in 1938 averaged from 12 to 15 percent
below the dollar volume in the comparable period last
year, while income payments during this same period
were 6.3 percent below those in the corresponding period
in 1937. Sales of heavy durable goods continue to record
the most severe contraction, purchases of new passenger
automobiles being down about 44 percent from the dollar
voluine for the 4-month period of last year, while lumber
and building materials, hardware, and furniture and
household appliances recorded marked declines.
Consumer purchasing recorded about the same per-
centage decline both in urban and in rural areas but
the changes varied greatly in different parts of the
country. On a Nation-wide basis department store
sales showed an average decrease of 8 percent for the
4-month period of 1938 as compared with 1937; 11 of
the TFederal Reserve districts experiencing declines
which ranged from 1 percent for the Minneapolis dis-
trict to 13 percent for the Chicago district, while sales
in the Dallas district increased 2 percent.
April sales of more than 15,500 independent retail
firms in 25 States reporting sales data to the Bureau

n 1937.

year,

over March of this year.

June 19338

and representing all regions, excepting New England
and the Middle Atlantic States, showed a decline of 13
percent from April 1937, and an increase of 6 percent
These changes do not take
into account the fact that the major part of Easter
purchasing took place in April this year and in March
All States showed losses in April from a year
ago and all with the exception of South Carclina and
Texas recorded increases over March. The data re-
ported indicate that consumer purchasing was less
depressed in the Southwestern States during the past
several months than in other regions of the country.

Wholesale sales as reported to the Bureau of Foreign

DOMESTIC TRADE STATISTICS

and Domestic Commerce by a sample group of almost
1,900 firms were 5 percent lower in April than in March
but were down 18.5 percent from April 1937.
margin by which wholesale sales this year have dropped
below sales last year continued to widen—sales in
February and March were 15 and 17 percent lower,
respectively, than those in February and March of last
Wholesalers’ stocks at the end of April 1938 were
12 percent lower than in April 1937 and the cost value
of stocks was 2.14 times sales for the month, whereas
stocks in April 1937 were 1.94 times sales.
dollar sales of approximately 1,050 reporting manu-
facturers in April were 29 percent below those of April
1937—March sales were down 23 percent from those of
March 1937.

The

Total

Wholesale | Commereial
Retail trade trade failures
Department stores Chain-store sales R ural sales of
C general mer- gzerwcg?sss:lg; Em:
_ 3 om- i i = = ile | Li -
Yearand month Sales Stocks o Grocery stores| Variety stores; chandise ploy- l?(’)zl\ly; E::lels ].iltai,gsll
Unad-| Ad- |Unad-| Ad- index |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- |Unad-| Ad- | ment
just~ [ Just=| Just= | just=| (Chain | just= | just= | just- | Just~| just- | just- [ Just- | just-
ed! ed? ed ed? [StoreAge)| ed! ed? ed? ed? ed! ed? ed!? ed?
Avg. same Thou-
; - Monthly aver- | Num-
Monthly uverage, 1923-25=100 | mo. 1929 Monthly average, 1929-31==100 b Yl sands
31=100 ’ age, 1929=100 | ber of dolls.
103 109 103 100 ... 101. 4 98. 4 94.7 | 102.3 115.2 | 120.0 232.7 | 154.5 97.9 97.8 | fee o
68 64 55 54 80. 4 791 76.8 7.9 77.5 59,1 61.5 45.5 30.5 7.5 52.4 | 1,902 49, 522
73 76 68 66 91.7 83.4 81.0 82.5 87.2 70.8 73.8 87.9 59.0 82.1 63.11 1,020 22,871
79 75 66 61 95. 6 91.8 89.1 92.9 90. 6 97.0 | 101.0 116.7 78.5 83.2 64.8 | 1,083 16, 529
85 84 68 65 102.0 96. 1 93.3 93.7 95.2 105.5 | 109.9 142.3 93.5 85.7 67.9 830 14, 157
89 93 7 76 1110 99.7 | 96.8 80.0 | 96.2 116.4 | 121,2 141.3 | 102.5 919 75.4 786 8, 908
95 03 78 76 112,0 9%.3 1 96.9 98.3 1 98.3 119.4 | 127.1 144.6 | 104.0 90.8 76.1 834 8, 364
90 93 73 6 114.0 95.3 1 93.9 100.7 | 105.8 117.5 | 124.4 134.3 | 99.0 90.3 76.3 670 8, 191
65 94 69 77 1145 611 93.0 97.0 | 109.0 91.7 | 119.1 122.9 | 1045 90.6 | 76.9 618 7,766
72 92 7 78 i13.2 80.6 | 93.3 90.6 | 102, 4 99.0 | 1151 112.6 | 120.5 91.8 79.0 707 11,916
100 64 80 77 117.0 94.7 | 95.8 99.8 | 104.5 130.4 | 131.7 73.2 | 105.0 93.0 | 78.3 564 8, 393
103 93 85 76 114.8 9491 94.4 101.5 | 100.0 160.2 | 131.3 82,6 | 127.0 94,0 79.3 768 9, 335
101 91 86 75 169.0 94.8§ 949 102.7 ¢ 1012 145.8 | 118.6 90.8 | 89.0 93.5 78.3 786 10,078
o December 156 89 | 68 72 L3 97.0{ 94.2 | 203.5 | 110.3 180.9 | 127.4 70.1 78.0 93.3 77.8 932 13,291
1938:
January 70 90 63 71 106.7 93.3 | 96.2 7161 96.1 86.6 | 104.3 50.8 | 65.0 9.0 7541 1,320 15, 035
February 70 88 67 7 108. 4 94.1 93.6 78.6 1 04,1 90.4 | 99.9 53.6 | 74.0 90. 4 75.3 | 1,071 13,359
March 77 86 71 70 103.3 95.6 | 947 SL7 97.2 98.4 | 105.8 76.0 | 61.0 89.1 74.7 | 1,088 15, 567
April 86 83 71 68 105,2 9.3 916 95.2 92,9 1079 | 112.3 80,5 60.0 88,6 4.6 | L1116 | 20,106
Monthly average, January |
through April: i
1929 e eaaee L7 PR D ! 110.5 (... 97.5 97,4 | e
______ Fi S 78.9 ! 50.3 |- 72.2 | 54.8 | 2,268 | 58,772
__________ 64 ... 90.8 | 7L0 |.o.o. 81.4 61.6 | 1,106 | 23,170
________ 62 | 94.7 ¢ 5.6 fo oo 84.0 64.6 | 1,031 15, 428
________ 64 ... 99.8 | 92.2 1..___.. 85.5 67.5 927 15, 635
________ T4 108, 7 § 104.1 | 917 74.3 785 9, 565
....................... 68 ... 105. 4 ¢ 95,8 !__“___ PO 89. 8 75.0 i 1,149 16, 017

! Adjusted for numbsr ot working davs.

3 Adjusted for seasonsl variations.

? End of month.
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Employment

OTAL nonagricultural employment recorded a gain

of about 124,000 workers in April, the first increase
since last September when employment reached the high-
est point since 1930. The gain, however, was consider-
ably less than is usually experienced at this season so that
the trend of employment, after allowance for seasonal
influences, has continued downward. According to these
data compiled by the Bureau of Labor Statistics, private
industry and public agencies engaged in regular Govern-
ment activities exclusive of W. P. A. and other Federal
and State emergency projects have reduced their work-
ing forces by approximately 3,000,000 since last autumn.
The number at work in factories continued to decline
in April and since very little change usually occurs at
this time of year, the seasonally adjusted index shown
in the table declined 3.0 percent to 79.2 (1923-25=100).
This is the lowest point reached by the index since Sep-
tember 1934, when labor difficulties in textile mills re-
sulted in a sharp drop in the number at work. Weekly
pay rolls in factories were reduced about 3.8 percent
over the month interval. The more pronounced de-
crease in pay rolls than in employment from March to
April reflected further curtailment in plant operating
time in many industries. A somewhat larger number
of wage-rate reductions was reported than in other
recent months. More than 40,000 factory workers in
36 industries, chiefly in cotton, brass, and shoe factories,
were affected by such cuts. In comparison with a year

ago, factory employment has been reduced more than
one-fifth and pay rolls about one-third.

Of the 89 manufacturing industries reporting, 71 had
fewer employees in mid-April than in mid-March, and
as in earlier months the durable-goods industries as a
group reported ja larger decline in employment (3.2
percent) than the nondurable-goods industries (2.1 per-
cent). For pay rolls, 69 industries reported declines
but in contrast with employment, the reduction in the
durable-goods industries was less pronounced than in
the nondurable-goods line.

Among the 16 nonmanufacturing industries, marked
seasonal gainsin employment and pay rollsin April were
reported for retail trade, building construction, quarry-
ing, and dyeing and cleaning. Other industries in this
classification showed only minor changes in April as
compared with March, except for coal mining and metal-
liferous mining which reported marked declines in both
employment and pay rolls.

The number of employees is now somewhat smaller
than in the spring of 1937 in most nonmanufacturing
lines, with the exception of retail stores selling general
merchandise in which there was a delayed seasonal in-
crease because of the late date of Faster this year, and
in dyeing and cleaning establishments and insurance
firms. With the exception of metal mining, quarrying,
and construction, employment decreases from a year

ago are much smaller than those for manufacturing.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing employment and pay rolls, unadjusted w
and pay rolls (U. 8. Department of Labor) ages
Trade- ~
Electriclight Teleph: i Factory Com-
Pay | Anthracite | Bituminous | and power ecpone union | Najonal Indus-
Employment | \,jc | “mining! |ecoalmining! | and manu- anl(_latel!le- Betall trade bereon=.| trial Conference Tabor
Year and month factured gas | 873D ;{ :,c, od Board) rates
Em- Em- Em- Em- Eme- Average | Average | (road
Unad~| Ad- |Unad- Pay Pay Pay Pay Pay
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
Mollsl)gglgsg%gge, Monthly average, 1929=100 of total Dollars per
members hour
1929 105.3 105.2 112.7 100.4 | 88.2 99.8 | 89.0 95.9 95.5 97.8 98.3 97.6 97.2 88 28. 86 590 38
1933 62.9 62.7 39.8 58.9 1 40.4 75.0 | 33.8 76.9| 69.4} 72.3| 67.8| 73.3} 52.0 67 15.49 460 35
1934 86.0 85.4 68.1 67.6 55. 5 86.5 59.3 82.4 76.8 70.2 68.8 82.5 61.2 76 20. 90 581 43
1935 86.3 85.6 717 63.9 | 54.5 92.3 | 56.6 826 79.01 69.7 | 73.1; 83.5| 62.5 79 21.94 598 40
igg;} 89.1 88.6 79.3 60.1 3Lt 95.6 72.9 88.0{ 86.2 70.8 76.0 85.2 | 65.3 82 24,33 613 37
102.1 101.6 104.9 65.1 | 69.4 8.7 | 63.6 93.1| 95.5| 76.6 1 8.3 | 88.8 | 7L9 88 28.03 685 37
102.3 102.2 | 105.2 61.5 | 48.2 96.1 | 79.4 94.6 | 97.9 | 7.7 89.5| 89.9| 73.5 89 28.36 698 39
1011 101. 4 102.9 61.6 | 55.3 96.2 | 83.3 96.3 | 100.4 | 78.5 | 88.6 | 90.5 | 74.4 89 28.39 707 41
1014 103.0 { 100.4 54.3 | 38.2 93.7 | 7.7 97.5 | 102.2 79.7 1 92.1 87.6 | 72.8 89 27.83 711 41
102.3 102, 4 103.8 49.7 | 29.6 97.4 | 86.3 98.31102.6 [ 79.8 | 92.1| 8.2 | 72.3 88 27.76 713 42
102. 1 100.7 100.1 58.1 34.2 99.4 [ 90.9 98.6 | 104.0{ 79.8 | 92.3 ] 90.7 | 74.4 88 27.39 716 43
100.5 98. 4 100, 1 61.5 1 55.4 102.4 | 100.7 98.5 | 105.3 79.6 | 94,91 92.1 75.9 88 27.12 716 43
94.7 94.1 89.5 60.9 | 49.0 101.4 | 91.1 97.3 | 103.8 § 78.9 | 91.4 91.7 | 75.3 86 25. 59 717 41
1938 88.6 89.0 80.9 61.4 | 5.3 99.4 | 95.1 96.1}102.4 | 78.0| 94.7 ] 100.4 | 80.6 83 24.36 715 38
82.2 84.2 71.7 59.6 | 46.5 96.8 | 70.2 94.0 | 98.9 77.8| 93.7 841 70.1 80 22.98 710 34
82.3 82.9 73.2 60.0 | 46.1 95.4 1 74.0 92.9 1 98.5 | 757 80.5 | 82.4| 68.4 79 23. 53 710 33
81.7 81.6 73.3 59.3 7.3 93.1] 68.5 92.2 | 98.6 | 74.8] 92.3 | 83.0] 68.6 79 23.63 714 33
9.6 9.2 70.5 57.0 | 39,0 84,4 | 55.0 92,0 | 9.6 | 4.8 | 915 | 8%2 | LS 80 23.52 R} 30 P,
Monthly average,January
through April:
192! 102.3 | 100.4 104.8 | 104.8 93.6 | 93.4 96.0 | 96.1 96.9 | 96.4 86 28.81
61.4 | 49.5 78.5 | 39.6 7.2 7.5 73.5| 70.8| 7.2 | 519 66 15.62
72.4 1 72.0 89.5 | 62.8 81.91 75.21( 70.1| 69.0| 80.9{ 59.7 74 20. 02
69.0 | 57.2 97.11 7L2 82.5( 78.7| 70.0 | 73.8{ 80.6 | 60.5 77 21.87
67.1 | 55.0 98.1 1 82.5 86.8 | 85.4 | 70.3| 76.1 81.8 | 63.1 79 23. 64
63.2 | 50.4 | 1:0L.3| 89.3 92.5( 94.1| 75.3 | 84.8| 87.0 | 69.6 87 27.08
59.0 | 44.7 92.4 1 66.9 92.8 1 98.4 ) 75.81 91.8 | 84.2 | 69.7 80 23.42

1 See footnote marked ““ 1’ on p. 29,

2 Adjusted for seasonal variations.
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Finance

NTEREST in the foreign exchange market during the
month centered in the action on May 5 of the French
Government in fixing the minimum rate for the franc at
179 to the pound sterling, equivalent to 2.79 cents or
35.8 francs to the dollar at the then existing dollar-pound
cross-rate. Following this most recent devaluation, the
withdrawals of French refugee money from England, the
Scandinavian countries, Belgium, Switzerland, and Hol-
land exerted depressing effects upon the currencies of
those countries. The losses of gold and foreign exchange
from Belgium were fairly substantial, and the Belgian
National Bank raised its rediscount rate from 2 to 4
percent on May 10 in an effort to check the outflow of
capital, which had been augmented by speculative sell-
ing of the belga. The large return flow of capital to
France and the profits thereon aided in improving the
position of the Treasury, which in turn was a factor that
contributed to the steadiness of the franc at its new rate
in the succeeding 2 weeks. On May 12, the Bank of
France lowered its rediscount rate from 3 to 2% percent.
Call money was only one-half of 1 percent during the
third week of the month against the 3-percent rate at
the beginning of May. The abundance of funds as
evidenced by this reduction was a factor in the Govern-
ment’s successful flotation of its defense loan issue.
Toward the end of the month fresh possibilities of
armed conflict on the Continent caused an exodus of
capital from London and other European centers to the
dollar. The pound sterling was foreed under $4.63, its
cheapest price in 2 months. Reported gold engage-
ments in Europe for shipment to this country were small.
In this country, the Treasury’s announced policy of re-
tiring $50,000,000 of itsmaturing bills each weel: and other
Treasury activity was reflected in a decrease of $145,000,-

000 in its deposits with the Federal Reserve bank during
the 4-week peried ending May 18. The retirement of
these short-term securities contributed to an increase of
$32,000,000 in domestic nonmember bank deposits with
the Federal Reserve banks and to increases of $75,060,000
and $70,000,000, respectively, in the deposits and excess
reserves of member banks during the same period. Asa
consequence of the demand for short-term investments,
the interest rate on 91-day Treasury bills fell contin-
uously during this period, and this class of bills soid to
yield the record low rate of 0.025 percent on May 23.

The decline of $134,000,000 of loans to commerce,
industry, and agriculture during the 4-week period
ended May 18 added to the volume of banking funds
seeking investment. This, together with the decrease
in the available volume of short-term bills, was partly
reflected in an increase of $175,000,000 in the holdings
by reporting member banks of fully guaranteed ohliga-
tions of the United States Government as against an
increase of $12,000,000 in their holdings of direet
obligations of the United States Governmeni. The
prices of both of these classes of Government securities
were strong in the face of this demand and showed an
average advance of almost 2 points during this period.
The banks, however, decreased their holdings of other
securities by $140,000,000. Demand deposits of the
reporting member banks were subject to two ovposing
influences. The decrease in loans tended to decrease
demand deposits, while the retirement of bilis bv the
Treasury and their replacement through the purchase
by banks from nonbank holders of other obligations,
tended to have the opposite effect. The net inerease
of $118,000,000 in demand deposits resuited frem the
greater dollar volume of the latter operations.

FINANCIAL STATISTICS
! Federal Reporting Member Banks, Wednesday Alt |Capital flotations,
| Reserve Excess closest to end of month listed corporate Dividend jnterest
bank Cur- | rezerves Leoans | Deporits Stock |bonds, rate,  yigfes,
eredit | Mon=| reney of . i - prices do- average . egim.
out- | tary lin cir- | member LComr’l, (Stand- jmestic, per | mercial
Year and month stand- | ol | cula- | Banks, indus~ |Invest-] De- ard | aver- | New |Refund- shar paper
ing, stockt | tion | end of | Total trial, ments mand| qya. | Statis- | 88¢ | capital ing (569 (1-6
end of month and ag- . ad- tics) | Dbrice €oiM= ‘menths)
month ricul- justed (N. Y. panies)
turalt S. B ! :
Milliors of dollars 1926=100| Dollars| Thous. of doilars Dollars  Percent
1029: 1,326 | 3,939 4,392 |._o_._. 16,438 5,878 1. ... 6, 760 156.6 | 96,69 | 571,008 134,172 ... [
1933: Apri 2,450 1 4,014 [ 5,850 366 | 8,872 4 &161 .. 4, 674 46.5 | 20.07 17,335 16, 607 20 2-Rly
1034: 2,485 1 7,736 | 5,366 1,534 | & 0628 0,868 {_....._. 4,931 79.6 | 92.54 28,241 R, 083 1 -1
1935: 2,468 | 8,641 | 5,500 2,253 | 8,155 11,804 | 12,231} 4,991 67.5 | 92.95 21,988 | 133,861 1 34
iQSG: 2,475 | 10,202 | 5,892 2,064 | 8,343 13,452 | 14,258 | 5,047 108.9 | 96.69 | 127,879 | 529,872 L g
937:
2,865 | 11,686 | 6,397 1,504 | 9,428 j|____.__.. 12,774 | 15,388 | 5,158 124.5 | 96.27 80, &02 88,123 i
2,685 | 11,901 | 6,420 918 | 9,571 4,270 | 12,587 | 15,274 | 5,231 116.3 | 96.79 77,111 92, 220 i
2,662 | 12,189 | 6,435 865 | 9,760 4,331 | 12,530 | 15,187 | 5,235 113.6 ] 95.84 ) 268,946 | 149,341 i
2,574 | 12,404 | 6,475 791 | 9,784 4,425 | 12,499 | 15,033 | 5, 268 117.8 | 96.82 81, 745 56, 781 1
2,677 | 12,512 | 6,500 773 | 10,027 4,638 | 12,292 | 14,924 | 5268 120.5 | 95.64 £0, 673 56, 136
2,679 | 12,653 | 6,558 1,038 | 10,004 4,807 | 12,022 | 14,864 | 5200 106.4 | 94.54 | 112,757 39, 386 I
2,680 | 12,782 | 6,566 1,055 | 9,625 4,761 1 12,029 | 14,610 | 5278 9L.4 | 93.17 66, 647 69, 653 1
2,606 | 12,788 1 6,558 1,169 | 9,441 4,637 | 11,040 | 14,612 | 5,234 2.9 1 92,36 26, 942 10, 120 1
1938 2,612 | 12,765 { 6,618 1,212 | 9,387 4,601 | 12,015 | 14,431 | 5205 82.2| 92.75 42,767 14,463 i
2,693 | 12,756 | 6,397 1,383 | 8,981 4,394 | 12,253 | 14,464 | 5,225 81.6 | 91.64 45, 533 3,773 1.93 1
2,590 | 12,768 | 6,319 1,415 | 8,033 4,357 | 12,298 | 14,381 | §5,260 80.7 | 92.44 40, 802 62, 225 1.63 1
2,611 | 12,778 1 6,338 1,546 1 8,771 4,299 | 12,039 | 14,268 | §,221 77.9| 8.71 23, 995 57,643 1.57 94~1
2,594 | 12,829 | 6,337 2,548 | 8,587 4,187 1 12,257 | 14,598 | 5,230 70,71 90.84 12,313 66, 500 155 33-1

1 This item was first reported by the Federal Reserve in May 1637; see footnote marked “@®” on p. 32 of this issue.
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Foreign Trade

EXPORT trade of the United States during April
varied little from the relatively high level main-
tained In the preceding months of this year. The
total value of exports, including reexports, was frac-
tionally smaller than in March, but was about 2 per-
cent above the value in April of last year. Merchandise
exports were more than 100 million dollars larger in
value than merchandise imports, continuing the series
of heavy net export balances which has prevailed in
recent months. The value of general imports in April
declined 8 percent from March and was 44 percent
lower than in April of last year.

The quantity of total exports in the first 4 months
of this vear was approximately 18 percent above that
of the corresponding period of 1937 and was only about
one-fourth below the record volume of the first 4 months
of 1929, The percentage gain this year has been
greatest in exports of agricultural products. Expan-
sion in exports of leaf tobacco, meats, lard, and par-
ticularly in grains, noted in the latter part of 1937,
continued in the first 4 months of 1938, and the value
of agricultural exports increased from $232,836,000 in
the first 4 months of 1937 to $299,256,000; exports of
grains and their preparations were valued at $11,687,000
and $91,459,000 in the two periods, respectively.

Many of those finished manufactures and other non-
agricultural products that had showed marked in-
creases in 1937 have continued to be exported in large

value so far in 1938. Crude petroleum, motor fuel,
motortrucks, and aircraft, as well as heavy iron and
steel products, metal-working and other industrial
machinery, agricultural implements, and cotton cloth
have all been exported in considerably larger quantity
and value in the first 4 months of 1938 than a year ago.

The percentage increase in exports of cotton cloth
has been substantial. Sales of United States cloth in
foreign countries reached a depression low in 1935 and
increased only moderately in 1936 and during the early
part of 1937. In October 1937, however, exports of
cloth began to show marked expansion, and in the first
4 months of 1938, the trade amounted to 115,591,000
square yards as compared with 71,091,000 square yards
in the first 4 months of 1937.

The value of our import trade in the period January-
April 1938 was down 40 percent from the corresponding
months last year when imports were running unusually
high and at this level was the lowest for any comparable
4-month period since 1934. The largest percentage
decrease has been shown in crude materials and farm
products reflecting the slackened demand for raw mate-
rials on the part of our manufacturing industry and of
the larger supply of domestic farm products now avail-
able. There has been a marked decline also in imports
of manufactured articles, particularly in the so-called
luxury items and more moderate decreases in imports

of most of the leading tropical foodstuffs.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports t
Ex- Crude Finished
Value | Value | ports, materials manufactures
of of in- Fin-
total | total | clud- Un- | Food- | Semi- Auto- Crude | pooq | S0} sped
Year and month poris p';'r‘t‘s ng Total man- | stufls,| ugac- Ma- | biles, | Total || mac | gqus | utac- s
oLts, | ports, Ports Total tured tures | Total cl:l!;n- p:nras, tures tures
justed!ijusted?! cot- acees-
ton sories
Monthly aver- Y]
age, 1923-25=100 Millions of dollars
1924: April 118 118 | 425.3 418.0 71.3 47.5 53.3 65. 4 228,111 50.8 64.1 410.7 146. 9 98.1 82.5 83.1
1933: April. 29 25 105.2 103.3 28.6 16.9 1.3 15.5 47.9 I 8.8 7.4 88.4 21.1 32.8 13.5 20.9
1934: April. 50 42 179. 4 176.5 45.9 24.5 17.8 29. 2 83.6 il 19.2 21.5 141. 2 41.0 45.7 26.1 28.4
1935: April. 45 49 164.2 160. 5 38.1 21.8 12.9 26.1 83.5 227 22.0 1686. 1 45.9 56. 0 30.7 33.4
1836: Apri 53 58 192.8 189.6 40.5 22.4 14.2 33.9 101.0 30.7 23.0 199.8 62.1 65.7 37.8 34.2
1937
75 82§ 269.2 | 264.9 50.4 28.8 16.5 56.1 141.9 43.5 30.8 | 28L7 88.7 91.0 54.5 47.6
81 86 289.9 285. 1 52.0 24.6 16.3 718 145.0 42.3 33.2 278.8 91.8 84.5 55.8 46.7
79 93 | 265.4 | 256.5 42.0 16.8 16.0 63.3 135.2 40.8 20.7 | 278.7 92.5 80.1 58.9 47.2
80 89 | 268.21 264.6 34.4 9.4 17.4 68.9 144.0 46.1 20.4 | 263.4 77.8 77.6 59.6 43.8
7 7! 277,71 2714.2 48.0 15.9 27.4 67.2 | 133.8 40.8 23.11 249.0 79.6 66.9 54.8 47.7
74 761 296.7 1 293.5 80.9 39.0 26.8 55.4 130. 4 30.0 23.3 | 234.1 76.0 56. 9 52.6 48.6
72 68 | 333.1 | 329.8 88.3 45.0 38.8 59.0} 143.7 4.6 25.4 | 226.5 .7 53.0 519 50.0
72 69 | 314.7 | 311.2 84.9 43.7 32.9 57.0 136.4 37.7 20.8 | 212.4 67.5 5156 46.4 47.0
79 651 318.3 | 3153 75.9 39.9 34.0 53.5 1519 44.7 39.7 | 203.7 68. 5 50. 4 43.8 41.3
75 52 | 280.4{ 286.1 67.9 34.6 40.3 44.1 133.9 39.7 34.4 163. 5 51.8 44.1 32.9 34.6
February. - 76 51 262.7 | 260.0 48.2 212 39.4 417 130.6 41.4 28.1 155.9 46.7 47.1 29.7 32.8
March.... .- 72 48 | 275.7 | 270.8 47.0 23.1 35.5 46.2 | 142.1 46.1 23.8 1 173.3 51,2 55.5 32.1 345
April. .. _________ 76 46 | 2945 | 2.5 4.5 20.1 38.6 46,3 | 142.2 45.6 26.4 | 155.5 43.8 49.5 28,6 33.6
3122 3119 11,844.9 |1,814.6 370.6 256.3 | 258.8 261.0 | 924.2 | 205.3 | 245.9 |1,532.8 565.6 | 354.8 1 294.9 317.6
329 328 | 435.3 4 427.5 132.1 85.3 53.7 61.0 180.7 36.0 27.2 | 363.0 93.0 127.1 58.0 84.8
846 344 | 705.3 | 693.1 215.7 138.3 80.1 110.1 287.2 66. 4 66. 1 548.7 159.2 | 172.0 | 104.4 113.1
345 352 | 688.4 | 676.1 179.4 102.8 61.6 109.6 | 325.5 83.4 84.8 | 662.3 184.3 232.9 124.8 120.3
351 361 768.5 | 757.0 194.8 109.3 61.7 | 123.2 | 377.3 || 108.6 9.2 | 770.0 236.5 | 244.9 | 154.1 134.6
365 3861 979.6 | 964.1 217.5 134.4 69. 6 181.2 1 495.9 || 143.5 | 113.2 [1,066.6 348.3 | 333.1 211.1 174.2
373 352 11,102. 4 11,088.4 207.6 99. 1 153. 8 178.2 548.7 || 172.8 117.6 648.3 il 193.5 196. 2 123.3 135.2

1Adjusted for seasonal variations.
69292-—38

2

2 General imports through December 1933; imports for eonsumption thereafter.

3 Monthly average.
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Construction and Real Estate

CONSTRUCTION contracts awarded during the
first half of May declined 2 percent from the daily
average rate in April but were 3 percent above awards
in the corresponding period of 1937. Awards for resi-
dential building from May 1 to 15 advanced 15 percent
from daily average awards in April and were 12.5 per-
cent above those in the comparable period of last year.
This was the first reporting period in 1938 in. which
residential awards exceeded those in the comparable
period of 1937,

The dollar value of total construction contracts
awarded in April registered a slight increase over the
daily average volume of awards in March but were 18
percent below the total dollar volume for the same
month of last year. Declines were shown in all major
classes of construction which registered the usual sea-
sonal gain from March to April. Residential construc-
tion awards were 31 percent below the total for April a
year ago, and nonresidential construction was 16 per-
cent lower.

For the first 4 months of 1938 total contracts awarded
were 18 percent below the figure for the corresponding
period of last year. Declines were registered in all the
major regions of the F. W. Dodge classification except
the Texas, Pittsburgh, and upstate New York areas.
The Texas area reported a gain of 36 percent over last
year; the Pittsburgh area showed an increase of 23

percent; while in the upstate New York area the in-
crease was less than 3 percent. The largest relative
decline in awards occurred in the Chicago and Cleveland
districts, which were 42 and 37 percent, respectively,
below last year.

Construction contracts awarded for larger buildings
and heavy engineering works totaled $848,000,000 in
the first 4 months of 1938, an increase of 15 percent
over awards in the comparable period of last year,
according to the Engineering News-Record.

An analysis made by the Federal Home Loan Bank
Board of the cost of building a standard six-room frame
house in a selected group of cities revealed that the
dollar increase in costs from January 1936 to August
1937 was due in large part to the rise in the cost of
materials. Direct labor costs also increased during
this period, but the labor involved in building the
standard house costs approximately one-half as much
as the materials. On a percentage basis, however, labor
costs increased 14 percent during this period as com-
pared with a 12-percent increase in the cost of materials.
Since August 1937 the decrease in costs has been due
almost entirely to declining material prices, as labor
costs remained comparatively stable. Material costs
have declined in every Federal home loan bank distriet,
while labor costs have declined in only five districts.

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE

. _ - R Con- Loans _
Construction contracts awarded Building-material shipments St outstanding el?te:%e
G tion fore-
Federal L T costs clo~
; Nonres- (Eng. Home
- = d -
Beserve | An typest” || Residential | idential Public Public Com. Lum.- Dak Ce- | News- Home Owners' oy
uildin uild- orks < er men ec- an
Year and month ju:ge-d , construction g ing? | tles? w brick ing ordys | Bank | goo, | farm)
: Month- Month-
%%Eggéy I!;Ll:‘n;f Mil- “1:’[1151 of . Thou- Mills. | Thous.| Thou- | 1y av- ly av-
1923-25— proj- lions of square Millions of dollars sands of ft. of ft. |sands of| erage, |Thousands of dollars| erage,
100 ects dollars Teet b.m. | b.m. |barrels| 1913= 1926=
100 100
1929: April. . ________.__ 123 | 19,948 [ 642.1 51.7 | 256.8 194.0 83.2 1 1081 | joao.iiii.. 13,325 ) 203.4 |.e e
i 14 7,254 56. 6 5.8 19.1 23.8 2.4 1.2 e aae s 4, 160. 2 30,531 | |eaoaao
i 32 8,110 131.2 5.9 22.6 38.6 12.4 57.5 59,725 1 1,383 1 9,885 | 6,492 195.9 86, 814 709, 329 324
27 | 10, 567 124.0 1.9 42,2 41.3 7.3 33.2 76, 646 1,597 | 14,438 6,198 164.7 74,007 | 2,590,013 365
47 | 13,337 234.6 19.7 67.2 94.1 23.8 49.7 | 154,473 | 2,179} 29,483 | 9,182 | 202.8 | 105,969 | 2, 960,197 285
53 | 19,045 269. 5 29. 4 107.8 96.3 20.0 45.4 | 191,040 | 2,247 | 35,253 | 10,272 231.4 | 146,146 | 2,625,493 249
56 | 16,305 | 243.7 23.0 83.9 %4.0 9.8 56.1 | 191,275 | 2,177 | 30,455 | 11,890 | 233.5 | 153,488 | 2, 591, 115 253
61 | 16,855 317.7 23.8 93.0 125.9 28.7 70.2 | 184,625 2,168 | 25,489 | 12,645 237.3 | 167,054 | 2, 556,401 259
67 | 15,361 321.6 20. 6 81.0 139.1 48.7 52.8 | 167,085 2,114 | 28,208 | 12,237 239.9 | 169, 568 | 2,524,129 232
62 | 15,454 281.2 18.9 73.4 118.1 26. 1 63.5 | 157,839 | 2,076 | 33,166 | 12,201 240.7 | 175,604 | 2,497, 224 196
56 | 14,947 | 207.1 17.0 65.6 76.2 12.2 53.1 | 154,424 | 2,061 | 30,101 | 12,773 241.6 | 179,508 [ 2,472,421 214
52 | 14, 506 202.1 16.3 65.5 75.3 13.3 48.0 | 149,672 1,818 ;‘ 24,608 | 11,190 241.9 | 184,038 | 2,446,002 195
November. 56 | 12,512 198.4 15.2 59,9 79.3 14.9 44.3 1 128,118 1,443 1 19,310 | 8,188 241.4 | 187,333 | 2,422, 149 192
December. 61 9,152 209. 5 10.9 43.5 101. 2 17.7 47.1 95, 882 1,301 1 19,442 | 4,793 241.1 | 200,092 | 2,397, 647 194
1938: :
52 8, 502 192.2 9.4 36.2 57.4 48.5 50.1 68, 704 1,385 1 22,159 f 4,390 239.6 | 190,535 | 2,370,984 179
51 9, 261 118.9 10.4 40.0 48.4 5.1 25.3 | 74,978 1 1,386 : 24,490 | 4,575 | 239.0 | 187,498 | 2,348,025 172
46 | 14,533 226.9 20.1 79. 4 87.8 10.7 40.0 | 114,553 | 1,746 i 356,55 1 7,250 | 238.8 | 183,105 | 2,323,995 195
47 | 15,058 | 222,0 18,7 4.6 80.4 9.4 3.6 | . .. 1,487 | 26,984 { 8,678 | 238.0 | 183,747 | 2,301,894 189
Monthly average Janu- : i i
ary through April: ;
1929 115 | 13,958 | 473.6 37.5 180.3 189.3 45.4 58,6 | il 8,648 | 207.8
16 | §,310 63.1 4.2 14.7 25.6 4.4 184 | . [ 3,310 150.1 1.
37 7,317 148, 2 5.1 20.0 45.6 12,6 69.8 46,839 1 1,246 1 9,220 | 4,460 193.8
26 | 8,022 105.4 7.7 28.4 37.3 6.6 33.1 53,551 | 1,437 | 11,832 | 4,218 195. 6
49 9, 504 197.2 13.7 47.7 82,1 17.9 49.4 91,330 i 1,878 : 25,260 | 5,866 20L.8
56 | 14,593 | 232.9 22.5 84.8 86.8 22,9 38.4 1 144,152 1 2,121 : 36,230 | 7,001 224.8 |.
47 | 11,841 190.0 ! 14.7 57.6 68.5 18. 4 45.5 oo ; 1,501 ¢ 27,322 | 6,226 | 238.9
i H :

1 Based on 3-manth moving average of values and adjusted for seasonal variations.

3 Index is as of 1st of month; index for May 1, 1938, is 236.8.

1 See note marked “1’* on p. 24,
4 See footnote marked “*” on p. 25.
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National Income in 1937 Largest Since 1929

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

ATIONAL income produced in the United States

in 1937 recorded a new high for the recovery
period of 69.8 billion dollars, exceeding the level of any
year since 1929. Available information on a monthly
basis indicates a substantially higher level of income
during the first three-quarters of 1937 than in the final
quarter of the year. The seasonally adjusted index of
monthly income payments, recently prepared by the
Bureau of Foreign and Domestic Commerce, averaged 2
percent lower in the last 3 months of 1937 than during
the first 9 months of the year. This index further re-
veals a decline of 6.3 percent in income payments in
the first 4 months of 1938 over the same period a
year ago.

The gain in 1937 in income produced of 6.4 billion
dollars, or more than 10 percent, marked the fifth con-
secutive annual increase since the depression low of 40
billion dollars in 1932. Approximately three-fourths of
the decline from 1929 to 1932 was recovered by 1937,
bringing the total in the latter year to within 11 billion
dollars of the 1929 peak of 81 billion dollars.

Prices increased in 1937 to a lesser extent than the
dollar volume of income produced, indicating a sub-
stantial increase in real income over 1936. The indexes
of wholesale prices and of cost of living published by the
United States Bureau of Labor Statistics increased 7
and 3 percent, respectively, in 1937 as compared with
the 10-percent increase in national income produced.
While neither of these price indexes is sufficiently com-
prehensive to adequately translate changes in dollar
income into changes in real income, they provide a
rough basis for observing the effect of price changes on
the dollar volume of income. Thus, while the national
income produced, as measured in current dollars, was
14 percent lower in 1937 than in 1929, wholesale prices
were down 9 percent and the cost of living was off 15
percent over the same period, indicating that the
quantity of goods and services produced in 1937 ap-
proached closely that of 1929. However, in view of
an increase in population during the last 8 years of
approximately 8,000,000, per capita real income in
1937 continued substantially below 1929,

Trends for Various Industries.

As shown in table 1, increases in 1937 varied consid-
erably among the major industries. The net value of
production rose 21 percent in contract construction,
20 percent in mining, and 17 percent in manufacturing
over 1936. Gains of only 4 to 6 percent were recorded
in the agriculture, transportation, and public-utility
groups. The portion of income produced attributed
to government declined slightly in 1937 since the mod-
erate increase in regular operations was not sufficiently
large to offset the 24-percent decline in work-relief pay

rolls. Statistics on employers’ contributions to social-
security programs, which are discussed more fully in
a subsequent section, are not currently available for
the various industrial groups and are, therefore, shown
in a lump sum. Because of this procedure, the esti-
mates of income produced in industries participating
in the social-security programs are slightly understated
in both 1936 and 1937.

As a result of changes brought about by the Revenue
Act of 1934 relating to the privilege of filing consolidated
returns by corporations, the industrial classifications
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Figure 1.—Income Produced by Major Industrial Groups, 1929-37.

of various property income items and corporate savings
in 1934 and thereafter are not exactly comparable with
those for earlier years. This problem is discussed more
fully later in this article. For total income produced,
as contrasted with dividends, interest, and corporate
savings separately, the differences in the 1934 estimates
on the basis of the two industrial classifications are of
small magnitude and permit comparisons in the trends
of the various industries over the entire period covered
by the estimates.

Although a 21-percent gain in income produced in
the contract construction industry occurred from 1936
to 1937, the level in the latter year was less than half
of that in 1929. In the transportation, finance, and
miscellaneous groups, the net value of product in 1937
continued at less than three-fourths of the 1929 level.
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The continued depressed condition of the railroads was
the prime factor in the poor record for the transpor-
tation industry. All other industrial groups, with the
exception of government, were from 10 to 20 percent
below 1929 in 1937. Government’s contribution, ex-
clusive of work-relief activities, was nearly one-sixth
higher in 1937 than in 1929. Including work relief,
the rise was 44 percent. From the low year of the
depression to 1937, income produced more than trebled
in mining, nearly trebled in manufacturing, and more
than doubled in agriculture and construction.

Business Savings.

Income produced represents the net value of all com-
modities produced and services rendered in the Nation
during a given year. Income paid out represents pay-
ments made by producing units to individuals or aggre-
gates of individuals for services rendered, and includes
salaries, wages, dividends, interest, net rents and royal-
ties, and entrepreneurial withdrawals. When income
produced exceeds income paid out, the difference repre-
sents the portion of the net product retained by the
business enterprise and is termed positive business sav-
ings. Conversely, when income paid out exceeds income
produced, the difference, which is called negative busi-
ness savings, represents a decrease in net worth as a
result of the year’s operations.!
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In 1929 the national income produced exceeded the
national income paid out by 2.6 billion dollars. The
greater decline in income produced than in income paid
out in 1930 resulted in negative business savings of
approximately 5 billion dollars in that year. Negative
business savings continued to increase in the next 2
years and reached a high of 9 billion dollars in 1932.
The magnitude of this item was greatly reduced in 1933.
Since 1935 small positive business savings have been
recorded. The appearance of positive business savings
in 1935 and thereafter resulted entirely from the esti-
mated large positive savings for agriculture. Available
source material does not permit a very satisfactory de-
termination of business savings in agriculture and the
estimates of this item prepared for this study are ad-
mittedly subject to a substantial margin of error.

The savings estimates for corporations are deter-
mined on a much more satisfactory basis than are the
estimates of savings of unincorporated business enter-
prises. Corporations recorded positive savings of 1.4

1 For a comprehensive discussion of the concepts, scope, and limitations of the
national income estimates as well as the sources and methods of estimation, the
reader is referred to a volume entitled, ‘“National Income in the United States
1929-35,” published in 1936 by the Department of Commerce. A bulletin, “National
Income 1929-36,"” published by the Department of Commerce in 1937 contains a brief
review of the concepts and scops of the estimates. Copies of these publications may
be obtained from the Superintendent of Documents, Washington, D. C., or from
any District Office of the Bureau of Forelgn and Domestic Commerce, for 25 cents
and 10 cents per copy, respectively.

Table 1.-——Income Produced, by Industrial Divisions!
[In millions of dollars}

1929 1930 1931 1932 1933 19342 | 19342 1933 1936 1937

Total income produced - ..o 81,128 68, 302 53,822 40,014 42, 256 50, 052 50, 052 55,186 63, 466 69, 817
Al e e e 7,263 5, 681 3,706 2,442 3,316 4,388 4,388 5,185 5, 883 6,223
Mining__ ... . 1,789 1,237 687 478 534 929 911 954 1,212 1,456
Electrie light and power, and g 1,268 1,195 1,139 1,011 935 1,036 1,003 1, 020 1,080 1,130
Manufacturing ... ... 19,310 14,205 9, 620 5, 621 7,735 10,078 9,950 11, 802 14, 261 16, 744
Contract construction....... 3.272 2, 850 1,799 798 666 733 726 852 1,221 1,475
Transportation....___.__.._. - 7,040 6,102 4,942 3,649 3,611 3,826 3,838 4,137 4,780 5,057
Communication_.____.____ i 1,045 1,011 907 721 638 671 678 719 823 873
¢ 10,955 9,108 7,330 5,183 5,816 6, 820 6,852 7,862 7,962 8, 693

8,835 7,781 6, 364 5,123 4,575 4, 969 4,974 5,410 5,044 6, 51
6, 540 6, 720 6, 847 6,727 6,907 7,949 7,949 8,247 9,785 9,445
6, 540 6, 720 6, 847 6, 727 6, 238 6, 460 6, 460 6,817 7,323 7,583
........................................ 669 1,489 1,489 1,430 2,462 1, 860
____________________ 9,722 8, 869 7,489 5, 602 5,378 6,174 6,196 6, 766 7,524 8,322
Miscellaneous. - ... ____._._. 4,089 3, 542 2,992 2, 390 2,146 2,468 2, 584 2,724 2,696 2,958
Soeial Security contributions of emplovers .o 3 3 202 | 923

Poreentages of 1929
!
Total income produced._ .. .. 100.0 84.2 66.3 49.3 52,1 61.7 61.7 68.0 78.2 86.1
|
Percentages of 1934

Agriculture . e 78.2 510 33.6 45.7 60. 4 100.0 118.2 1341 141.8
Mining. .ol 69. 1 38.4 26.7 29.8 51.9 1€0. 0 104.7 133.0 159. 8
Eleetric light and power, and gas_ ... ... 9.2 89.8 79.7 73.7 81.7 100.0 101.7 107.7 112.7
Manufacturing ... ... 73.6 49.8 20.1 40.1 52.2 100.0 118.6 143.3 168.3
Contract construetion. ... ... 87.1 56,0 20.9 20.4 22.4 100. 0 117. 4 168. 2 203.2
Transportation_ ... .. ... 86.7 70.2 51.8 51.3 54.3 100.0 107.8 124.5 131.8
Communication. ... .. .. ... 96,7 86.8 69.0 61.1 64.2 100.0 106.0 121.7 129.5
________ 83.1 66.9 47.3 53.1 62.3 100.0 107.4 116.2 126.9
,,,,,,, 88.1 72.0 58.0 51.8 56.2 100.0 108.8 119.5 131.0
Government, including work-relief wages.__________ 102.8 104.7 102.9 105. 6 121.5 100.0 103.7 123.1 118.8
Qovernment, excluding work-relicf wages.._ ... 102.8 104.7 102.9 95.4 98.8 100.0 105.5 113.4 117.4
‘Work-relie{ wages OSSOSO SRR PSR SRR USRI JRUIOUII IRl (RN JESIPY SOU 160. 0 96.0 165.3 124.9
T (1 T 91.2 77.0 58.5 55.3 63.5 160.0 109.2 121.4 134.3
Miscellaneouws. . o« no oo e R 86.6 73.2 58.4 52.5 60.4 100. 0 105.4 104.3 114.4
Social Security contributions of employers. o oo e ec o emm e macc e e e mm e e e e e e
Bureau of Labor Statistics wholesale-price index__...........__... 90.7 76.6 68.0 69.2 78.6 78.6 83.9 84.8 90.6

1 The grand totals in this and the following tables are obtained by an addition of the totals for each industrial field. The income subtotals by industrial fields are pri-

marily in thousands of dollars.

The subtotals entered in tables 1 and 2 are in millions of dollars.

These subtotals do not, therefore, add up exactly to the grand totals given.

2 Estimates of dividends and interest, and corporate savings in the second column for 1934 and for subsequent years, are based on a different industrial classification than

are the estimates in the first column of 1934 and earlier years.

See later section in this article under ‘““Changes in 1934 industrial elassifieation .”
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billion in 1929 and negative savings have appeared in
every subsequent year. Negative corporate savings
reached a peak of 6.4 billion dollars in 1932, declining
thereafter to less than 1 billion dollars in 1936. There
was a slight increase in 1937 in negative corporate
savings,

Labor Income Up 12 Percent in 1937,

Aggregate compensation of employees, including
wages paid on work relief projects as well as accruals
under the unemployment compensation and old age
insurance plans of the social-security program, in-
creased nearly 5 billion dollars, or 12 percent, in 1937
over 1936. Preliminary estimates indicate an increase
of 17 percent in dividend payments for the year.
Interest payments, which are the most inelastic type
of disbursement, remained practically unchanged from
the 1936 level. Entrepreneurial withdrawals were 9
percent higher in 1937 than in the previous year, while
net rents and royalties increased by approximately
one-sixth in 1937.

Total labor income was 9 percent lower in 1937 than
in 1929 as compared with declines of 10 percent in
interest payments, 15 percent in entrepreneurial with-
drawals, 16 percent in dividends, and 24 percent in net
rents and royalties. Dividends rose 127 percent from
a very low level in 1933 to 1937, as compared with a
gain of 58 percent in the compensation of employees, a
45-percent increase in entrepreneurial withdrawals, and
an 83-percent rise in net rents and royalties.

Social Security Contributions.

Employers’ contributions to the unemployment
compensation and old age insurance plans under the
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Figure 2.—Indexes of Income Paid Out by Type of Payment, 1929-37.
Interest includes net balance of international flow of property incomes.
rately in the estimates of both income paid out and
income produced.? Employees’ contributions are al-

2 Estimates of social-security contributions of employers were prepared by the

Division of Unemployment Compensation, Bureau of Research and Statistics,
Social Security Board.

Table 2.—National Income Paid Out, by Type of Payment
[Tn millions of doliars}

ITEM 1929 1930 1931 1932 1933 1931 4 1935 1936 1937
Total income paid oWt el 78, 556 73,290 62,032 49, 024 45,317 51, 510 55,137 62, 586 69,330
Total compensation of emPlOYees. -« oo 51, 509 47, 551 40, 188 31, 563 29, 596 34,051 36, 679 41, 906 46,728
Salaries (selected industries) 1____.___________.________________ 5, 606 5, 645 4,694 3,423 2,947 3,379 3,574 3,936 4, 503
Wages (selected industries) 1o .. ..o ... 17,003 14,214 10, 585 7,243 7,271 9,019 10, 218 11,909 14,037
Salaries and wages (all other industries) ... ____..._.____ 27,873 26, 706 23,827 19,798 17,746 19, 258 20, 433 22,226 24,197
‘Work-relief wages 2. _._.________..._.__ - - 1,489 1,430 2,462 1,860
Social Security contributions of employ 3 7 292 923
Other labor income - 903 1,017 1,081 1117
Total dividends and in 7,748 7,812 8,881 9,563
Dividends...... 2,793 3,033 4, 284 5,010
Interest. ... __________ 5,019 4,710 4,862 4,725 4,652 4,656
Entrepreneurial withdrawals_.___._____ .. .. ____________ - 7,887 7,214 8,021 8,729 9, 565 10, 441
Net rents and royalbies o oo oo e e oo 1, 558 1,418 1, 690 1,917 2,234 2,599
Percentages of 1929

Total income pPaid 0Ub. .o oo ool 100.0 93.3 79.0 62.4 57.7 65.6 70.2 9.7 88.3
Total compensation of emMpPlOYeeS. oo oo oo i 100.0 92.3 78.0 61.3 57.5 66.1 71.2 81.4 90.7
Salaries (selected industries) 1. 100.0 100.7 83.7 61.1 52.6 60.3 63.8 70.2 8L9
‘Wages (selected industries) I __...._ 100. 0 83.2 61.9 42.4 42,5 52.8 59.8 69.7 82.1
Salaries and wages (all other industries) 100.0 95.8 85.5 710 63.7 69.1 73.3 9.7 86.8
Work-relief Wages 2. oo iecme e e e e e e
Social Security contributions of employers. oo ..o oo | el
Other labor income_....____________.______ 100.0 105.2 115. 4 117.3 102.9 96. 4 108. 5 115. 4 119.2
Total dividends and interest 3_._._. 100.0 100.6 87.5 70.8 62.6 68. 4 68.9 78. 4 84.4
Dividends.ccoo e 100. 0 97.0 72.5 45.9 37.0 46.7 50.8 7.7 83.8
Interest .o oo oooceoo. 100.0 103.7 101. 8 96.5 90.5 3.5 90.8 59,4 89.5
Entrepreneurial withdrawals.....__ 100.9 94.2 80.1 64.1 58.7 63.2 71.0 71.8 84.9
Net rents and royalties...cooooooooooooian. 100. 0 80.8 60.9 45.6 41.5 49, 4 56.1 65.3 76.0
Bureau of Labor Statistics cost-of-living index. ... .. ... 100.0 97.5 89.1 80.2 76.2 9.1 §1.1 82.1 84.7

! Includes mining, manufacturing, construction, steam railroads, Pullman, railway express, and water transportation. .
? Includes pay rolls and maintenance of Civilian Conservation Corps enrollees and pay rolls of Civil Works Administration, Federal Emergency Relief Administration,

and the Federal Works Program projects plus administrative pay rolls outside of Washington, D, C., for all except the Federal Works Program,

Area office emiployees and

their pay rolls under the Federal Works Program are included with the regular Federal Government employment and pay-roll figures.

3 Includes also net balance of international flow of property incomes.
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ready accounted for in the figures on salaries and wages
and are apportioned among their respective industries,
but data are not available for properly allocating em-
ployers’ payments. Contributions by both employers
and employees do not flow immediately nor directly to
employees but rather they accrue to the benefit of
employees for actual payment at some later date.
From the point of view of the employer they represent
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Figure 3.—Percentage Distribution of Income Paid Out, by Type of Pay-
ment, 1929=-37. .

a disbursement similar to regular salaries and wages.
It is essential to the proper estimation of income pro-
duced by the method followed in these studies, that
employers’ contributions as well as employees’ contri-
butions be included in the estimates.

In 1934 and 1935, contributions to unemployment
compensation were confined to payments made by
Wisconsin employers in compliance with the Wisconsin
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unemployment compensation law. In 1936, employers
contributed 292 million dollars, all of which was made
in accordance with provisions of unemployment com-
pensation laws. Total employers’ payments jumped
to 923 million dollars in 1937 as a result of the first
year’s operation of the Federal old age insurance pro-
gram and the increase in the tax rate for unemployment
compensation as well as the general increase in pay
rolls. Of the 1937 contributions, slightly over two-
thirds were accounted for by the assessments under
the unemployment compensation plan and the balance
under the Federal old age insurance plan.

Employees’ Share of Income Paid Out Increased in 1937.

As shown in table 3, total payments and accruals to
employees increased from 66.9 percent of total income
paid out in 1936 to 67.4 percent in 1937. These ratios
compare with 65.6 percent in 1929 and a low of 64.4
percent in 1932, Part of the increasing proportion in
1937 represented a growth in payments which accrued
to workers under the social-security program but which
were not actually received by workers. The decline
in work-relief pay rolls effected an opposite tendency.
If both work-relief wages and social-security contribu-
tions by employers were excluded from total employees’
compensation and from total income paid out, the ratio
of the former to the latter would show a rise from 65.4
percent in 1936 to 66 percent in 1937 as compared with
the 1929 and 1932 proportions given above.

Dividends accounted for 6.8 percent of income paid
out in 1936 and 7.2 percent in 1937 as compared with a
peak for the period under study of 7.9 percent in 1930
and a low of 4.9 percent in 1933. Interest payments,
the relative importance of which had increased from 6.6
percent in 1929 to 10.4 percent in 1933, declined stead-
ily in proportion to total income payments after 1933
and in 1937 interest bore approximately the same
relationship to the total as in 1929. Both entre-
preneurial withdrawals and net rents and royalties
showed only slight changes in relative importance from
1936 to 1937.

There are important qualifications connected with
the above figures which should be noted. Although
the items represent payments by producing units for
services rendered, they do not represent in all cases
immediate receipts by those contributing the services

Table 3.—Percentage Distribution of National Income Paid Out, by Type of Payment

1920 1930 1931 1932 1933 1934 1935 1936 1937

Total income paid out_ . laa.. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100. 0 100. 0
‘Total compensation of employees.. . .o 65.6 64.9 64.7 64. 4 65.3 66. 1 66.5 66.9 67. 4
Total spalaries and waglzs_s.f _____________________________ .- 64. 4 63.5 63.0 62.2 61.7 61. 7 62,1 60.8 61.8
‘Work-relief wages lmlS ........ Fon RSNl SORR SRRt NSRS NS 1.5 2.9 2.6 3. 2 %;
Social Security contributions of employers_ . oo e e e e e L E .
Other labor inycome_____.,“_,,, 1.2 1.4 1.7 2.2 2.1 1.7 1.8 1.7 1.6
“Total dividends and interest 2. . __ .. ... 14.4 15.5 16.0 16.3 15.7 15.0 14.2 14.2 13.8
Dividends_ oo e e e 7.6 7.9 7.0 5.6 4.9 5.4 5.5 6.8 7.2
03 e 6.6 7.4 8.5 10.2 10.4 9.4 8.6 7.4 6.7
Entrepreneurial withdrawals______ ... 15.6 15.8 15.9 16.1 15.9 15.6 15.8 15.3 15.1
Net rents and royalties . e 4.4 3.8 3.4 3.2 3.1 3.3 3.5 3.6 3.7

1 Includes pay roll and maintenance of Civilian Conservation Corps enrollees and pay rolls of Civil Works Administration, Federal Emergency Relief Administration, and
the Federal Works Program projects plus administrative pay rolls outside of Washington, D. C., for all except the Federal Works Program. Area office employees and their
;pay rolls under the Federal Works Program are included with the regular Government employment and pay-roll figures.

? Includes also net balance of international flow of property incomes.
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Thus, the estimates of compensation of employees in-
clude both employers’ and employees’ contributions to
social security programs, the latter included in the esti-
mates of salaries and wages. Neither of these are re-
ceived currently by workers but, rather, they accrue for
the benefit of workers and might be viewed as a form of
savings. In time, of course, payments under the social-
security programs will be made in substantial sums, but
for the period shown in the accompanying tables, bene-
fits were paid only in Wisconsin during the last half of
1936 and during 1937 and were of small proportions.

As to dividends, interest, and perhaps rents, part of
these payments by producing units do not flow directly
and immediately to individuals, but are paid to “aggre-
gates of individuals”’ such as life insurance companies,
savings banks, building and loan associations, and other
organizations for collective savings. Payments of divi-
dends and interest to these institutions are included in
the estimates rather than payments by such institutions
to individuals. This procedure is adopted because of
the difficulty of ascertaining the portion of actual dis-
bursements by these institutions to individuals, which
represents income as distinguished from the portion
representing withdrawals of savings.

While corporate savings may not accrue to stock-
holders in the same manner that social security assess-
ments accrue to employees, nevertheless they should be
given some consideration in connection with dividends
in evaluating and analyzing shares of income of different
groups. Stockholders may not necessarily benefit
directly and immediately in proportion with increases in
positive business savings or decreases in negative busi-
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ness savings and vice versa, but they are immediately
concerned with the market prices of securities. Prices
of shares do reflect to some extent the magnitude of
business savings. Profits or losses realized from the
sale of securities are not included in the income esti-
mates. It is apparent from these qualifications that
the comparison of income shares as shown in table 3
should not be interpreted as reflecting the relative
changes in actual receipts of different groups of income
recipients.

Per Capita Earnings $1,316 in 1937,

For the purposes of determining trends in per capita
incomes from one industry to another, estimates of the
full-time-equivalent number of employees have been
prepared along with the income estimates. Available
data do not permit an equally satisfactory conversion
of total employment figures to a full-time-equivalent
basis for each industry. Nevertheless, the per capita
income figures derived by dividing salaries and wages
by the number of full-time-equivalent employees are
indicative within broad limits of changes in average
annual earnings of full-time employees.

Average full-time earnings of all workers as shown in
table 4 increased from $1,235 in 1936 to $1,316 in 1937,
bringing the level in 1937 to within 9.3 percent of that
in 1929. In those industries in which salaried workers
and salaries could be segregated from wage earners and
wages, per capita wages rose 9 percent in 1937 over 1936.
Per capita salaries were 6.3 percent lower in 1937 than
in 1929 whereas per capita wages were down 9.6 percent
for the same period.

Table 4.~~Number of Employees and the Per Capita Income of Employees!

ITEM 1929 1930 1931 1932 1933 1934 1935 1936 1937
NUMBER OF EMPLOYEES (THOUSANDS)

Al employees 2. .. 34, 863 32,857 29, 427 26, 022 25,973 28, 043 29,033 30, 833 32, 546
Salaried employees (selected industries) 3. .. ..o ... oo 2,191 2,183 1,903 1,577 1,452 1, 601 1,658 1,775 1,916
‘Wage earners (selected industries) 3.._.._________________ 12,208 10, 784 8,961 7,465 7,917 9, 062 9, 560 10, 286 11,085
Salaried employees or wage earners (all other industries) 20, 464 19, 890 18, 563 16, 980 16, 664 17, 380 17, 816 18,772 19, 546

PER CAPITA INCOME OF EMPLOYEES

All employees 2 ... $1, 451 $1,417 $1,329 $1,171 $1,077 $1,129 $1,179 $1,235 $1, 316
Salaried employees (selected industries) 3_ - 2, 559 2, 2, 467 2,171 2,030 2,111 2, 156 2,217 2,398
Wage earners (selected industriesY 3. .. ... . ... 1, 400 1,318 1,181 970 918 995 1, 069 1,158 1, 266
Salaried employecs or wage earners (all other industries) 1,362 1,343 1,284 1,166 1,069 1,108 1,147 1,184 1,238

Percentages of 1929
NUMBER OF EMPLOYEES

All employees 2 il iiiiaialo. 100.0 94.2 84.4 74.6 74.5 80. 4 83.3 88.4 93.4
Salaried employees (selected industries) 3.. . 100.0 99. 6 86.9 72.0 66.3 73.1 75.7 810 87.4
Wage earners (selected industries) 3......_...._..._._.___ 100.0 88.3 73.4 81,1 64.9 74.2 78.3 84.3 90. 8
Salaried employees or wage earners (all other industries) 100.0 97.2 90.7 83.0 811 84,9 87.1 91.7 95.5

PER CAPITA INCOME OF EMPLOYEES
CAllemployees 2. oo 100. ¢ 97.7 01.6 80.7 74.2 77.8 8L3 5.1 90.7
Salaried employees (selected industries) 3. 100.0 101.1 96. 4 84.8 79.3 82.5 84.3 86.6 93.7
‘Wage earncrs (selected industries)3 __. .. _______________ 100.0 94.1 84.4 69.3 65,6 71.1 76.4 82.7 90.4
Salaried employees or wage earners (all other industries) .. _ 100.0 98.6 94,3 85.6 78.5 81.4 84.2 86.9 90.9
Bureau of Labor Statistics cost-of-living index_. ... ... ... 100.0 97.5 89.1 80.2 76.2 79.1 8L.1 2. 84.7

1 The estimates of the number employed are averages for the year and represent full-time-equivalent numbers for industries in which data permit such adjustments.
? Does not include employers and self-employed persons, such as farmers, merchants, independent professional practitioners, ete., nor work-relief employees and unpaid

family farm labor.

3 Includes mining, manufacturing, construction, steam railroads, Pullman, railway express, and water transportation,
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It is interesting to note that while average annual
earnings of full-time employees in 1937 were 9.3 percent
below the 1929 average, the Bureau of Labor Statistics
index of the cost of living was 15.3 percent lower in 1937
than in 1929. This cost of living index, as constructed,
applies only to urban wage earning families and there-
fore is not entirely adequate as a measure of changes of
living costs of all families. However, the above differ-
ence is certainly sufficient to suggest the conclusion that
the real income per full-time employed worker in 1937
was above that of 1929. In this connection, however,
it is important to consider the fact that a substantial
number of persons were unemployed in 1937 and that
they were dependent at least in part on the earnings of
employed workers for their support.

Table 5 is presented for the purpose of indicating
recent trends in the salaries and wages of employees in
various industrial groups as well as subgroups. Salaries
and wages are allocated industrially but other labor
income items, consisting primarily of pensions and
compensation for injuries to employees, are shown only
for all industries combined. The marked variations in
the magnitude of the declines subsequent to 1929 and
of the recovery in recent years give evidence of the
varying incidence of business fluctuations on different
industries. QGenerally, the industries in which the
declines had been most severe recorded the greatest
recovery, with the marked exception of the construction
and railroad industries.

Change in 1934 Industrial Classification.

It will be noted that in table 1 two columns are given
for the year 1934. This is the result of a change brought
about by the Revenue Act of 1934 which limited the
privilege of filing consolidated returns to railroad cor-
porations, whereas in prior years this privilege was
allowed to all corporations. For 1934, a total of 27,376
returns were filed by corporations which had filed
7,101 consolidated returns for 1933. The returns of
these corporations accounted for 5.2 percent of all
returns in 1934 and 37.8 percent of the total tax paid
by corporations for 1934.

This change had two marked effects on the compara-
bility of the statistics for 1934 and subsequent years
with those for 1933 and earlier years. In the first
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place, many items increased in size because of the fact
that “intercompany eliminations’” occur in the consoli-
dation of returns. However, for the items essential to
the preparation of income estimates, receipts by cor-
porations increased correspondingly with payments by
corporations. Thus, dividends received by all corpora-
tions rose correspondingly with dividends paid by all
corporations so that the estimates of dividends paid
to individuals were not affected by the change. The
same is substantially true of interest payments to indi-
viduals but, under the method of estimating this item,
intercorporate interest receipts from long-term obliga-
tions do not exactly offset intercorporate payments of
interest and some minor changes in the total interest
item occurred on this account.

A more important effect of the change in the revenue
act was the shift in the industrial classification of cor-
porations. In classifying consolidated returns indus-
trially, the corporation was assigned to an industry on
the basis of the predominant industrial activity of the
consolidated group. When separate returns were filed
in 1934 for each subsidiary or affiliate, each was classi-
fied according to its own predominant industrial ac-
tivity, which in many instances differed from the pre-
dominant industrial activity of the affiliated group of
corporations of which it was a member. Special tabu-
lations of the 1934 returns were prepared by the Bureau
of Internal Revenue for the Department of Commerce
showing the 1934 returns classified as they had been in
1933 on the consolidated basis. This permitted show-
ing the 1934 unconsolidated returns classified indus-
trially as they were in 1933 when consolidated. In the
estimates of aggregate income produced or total income
paid out, the two columns for 1934 do not reveal pro-
nounced differences in the totals for each industrial
group. However, for dividends, interest, and cor-
porate savings considered separately there are marked
differences in several industrial groups. Also for more
detailed industrial subgroups than those shown in these
summary tables, there were substantial differences not
only in specific items but also for total income produced
and paid out. Adjustments necessary to make the
series comparable for each item in each industry will
require some partly arbitrary procedure which may
be attempted after further analysis.
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Table 5.—Total Compensation of Employees by Industrial Groups, 1929-37

Actual amounts in millions of dollars Percentages of 1429
ITEM
1929 | 1930 | 1931 | 1932 | 1633 | 1934 | 1935 | 1936 | 1937 | 1932 | 1633 | 1935 | 1936 | 1937

Total compensation of employees ! _-| 51,509 | 47,551 | 40,188 | 31,563 | 20,596 | 34,051 | 36,679 | 41,906 | 46,728 60.8 5 71.2 St 4 90.7
Total salaries and wages -] 50,57 46, 565 | 39,106 | 30,404 | 27,903 | 31,656 | 34,225 | 38,071 | 42, 828 60. 2 3 67.7 733 84.7
Agriculture, total. -l 1,313 1,112 807 523 484 518 553 653 742 39.8 3.9 42.1 49.7 56.5
Mining, total__ -1 1,508 1,317 963 663 671 832 927 1,058 1,197 44.0 .5 G615 70.2 79.4
Anthracite___ - 257 247 200 146 128 154 136 129 122 50.8 . 8 52.9 50,2 47.5
Bituminous coal - 635 531 401 276 297 413 443 519 535 3.5 8 89. 8 81.7 87.4
Metal _______ - 212 176 110 58 57 76 99 133 206 27.4 Y 45,7 G5.1 97.2
Nonmetal . 151 139 107 68 62 76 84 104 119 45.0 i1 55.6 8.9 78.8
Oil and gas_.__ - 253 224 145 115 127 163 165 168 195 45.5 > 65.2 66.4 77.1
Manufacturing, total 12,811 | 9,991 | 7,002 | 7,034 | 8,811 | 9,802 | 11,231 | 13,381 47.4 47.6 7.0 76.0 99.6
Food and tobacco I, -l 1,320 1,276 1,092 894 909 1, 105 1,139 1,212 1,378 877 68. 9 86.3 1.8 101. 4
Paper, printing, and publishing__ 2| 1,833 1,549 | 1,324 [ 1,023 906 | 1,042 ] 1,182 1,196 | 1,342 66. 5 58.9 2.3 77.8 87.3
Textiles and leather._______________ | 2,700 2,238 1,982 1, 439 1, 575 1,852 2,016 2,107 2,259 53.3 58.3 75.8 78.0 83.7
Construction materials and {furniture | 1,706 1,368 935 558 572 712 842 1,019 1,194 32.7 33.5 49.4 59.7 70.0
Chemicals and petroleum refining_ . _ - 781 747 622 483 488 580 621 671 825 G1.8 62.5 79.5 85.9 105. 6
Metal and metal produets. _._.__ -l 5558 4, 523 3,155 1, 968 1, 993 2, 804 3, 363 4,164 5,374 35.4 35.9 60. 5 74.9 96.7
Miscellaneous and rubber_. - 567 430 374 268 270 340 372 427 461 47.3 47.6 65,6 75.3 $6.6
Central administrative offices..___._ I 600 610 507 369 321 376 397 435 518 61.5 53.5 66. 2 72.5 86.3
Construction, total. . ... __________ 2,722 | 2,438 | 1,617 | 1,029 674 694 766 | 1,065 | 1,314 37.8 24.8 28.1 39.1 48.3
TFransportation, total___.___ .. ... ... 4,886 | 4,451 | 3,767 | 2,846 | 2,606 | 2,835 | 3,113 | 3,493 | 3,433 58.2 53.3 63.7 L5 78.4
Steam railroads, Pullman and express. S| 3,227 | 2,850 2,333 | 1,68 | 1,361 1,690 | 1,831 | 2,057 [ 2,223 52.2 48. 4 56,7 63.7 68.9
Water transportation . 472 443 374 286 277 322 376 434 516 60.6 58.7 9.7 91.9 109.3

Motor transportation and public ware-
houses - 670 674 625 518 454 509 558 632 607 7.3 67.8 83.3 94.3 104.p
Street railways__ _ 459 429 382 312 270 285 292 308 324 68.0 53.8 63.6 67.1 70.6
Air transportation 8 11 14 14 14 14 18 21 24 175.0 175.0 225.0 262.5 300. 0
Pipe lines.__._.__. 50 44 39 30 30 35 38 41 49 60.0 60.0 76.0 82.0 98.0

Electric light and power and manufactured
gas, total . i 500 521 484 399 360 389 407 444 408 79.8 72.0 81.4 83.8 99.6
Electric light and power . 391 412 378 303 260 286 304 338 386 77.5 63,5 77.7 86. 4 98.7
Manufactured gas 109 109 106 96 100 103 103 106 112 88.1 917 94.5 97.2 102.8
Communication, total 707 717 641 534 461 438 504 543 510 755 65.2 713 76.8 86.3
Telephone 590 597 536 458 363 413 427 459 518 77.6 6. 6 2.4 77.8 87.8
Telegraph 117 120 105 76 68 75 77 84 92 65.0 58.1 63. 8 71.8 78.6
"T'rade, total 8,079 7, 695 6,711 5,216 4, 689 5,003 5, 263 5, 631 6, 211 64.6 56. 8 65.5 69.7 76.9
Retail trade_. __ 5,076 4, 840 4, 264 3,303 2,901 3, 166 3,210 3,427 3,778 65, 1 7.2 63.2 67.5 74.4
‘Wholesale trade 3, 003 2,855 2,447 1,913 1, 688 1,937 2,083 2,204 2,433 63.7 56.2 69. 4 73.4 810
Finance, total 2,531 1 2,362 | 2,108 | 1,84 | 1,709 1 1,805 1,880 | 2,044 | 2,228 73.6 67.5 74.3 £0.8 88.0
Banking 2. ol 1,029 974 855 766 716 739 721 768 849 744 69.6 70.1 74.6 82,5
Insurance. —- 924 939 900 830 756 796 835 881 929 89.8 81.8 90. 4 95.3 100. 5
Real estate 578 449 363 268 237 270 324 395 450 46. 4 41.0 56. 1 68.3 77.9
Government, total..________ ool 4,794 4, 960 4,970 4,777 4,323 4, 501 4,831 5,236 5,410 09.6 90.2 100. 8 109.2 112.8
Federal 3 .- 1,398 1,425 1, 444 1, 359 1,221 1, 417 1,681 1, 897 1,918 97.2 87.3 120.2 135.7 137.2
State._ - 342 364 385 384 373 384 415 449 469 112.3 109. 1 121.3 131.3 137.1
City___ oo 1,167 1,194 1,138 1,112 934 054 976 1, 040 1,102 95.3 80.0 #3.6 89.1 944
County, township and minor units___.____ 376 386 382 377 331 337 351 372 396 100.3 88.0 93. 4 98.9 105.3
Public education ... ... 1, 511 1, 591 1, 621 1, 545 1,464 1,409 1,408 1,478 1, 525 102.3 96. 9 93.2 97.8 100.9
Servicee, total . o 6, 565 6, 107 5,274 4,207 3,742 4,190 4,534 4, 992 5, 527 64.1 57.0 69.1 76.0 84.2
Professional service 4. o L2212 1,241 1,178 1,075 088 992 1,039 1,104 b 1,161 88,7 815 85.7 91.1 95. 8
Personal service 5___.__.___ -] 2,114 1, 980 1,737 1,371 1, 200 1,427 1, 579 1,754 1,921 619 56.8 4.7 §$3.0 90.9
Recreation and amuseroent 5. - 478 439 368 204 2359 283 316 347 390 [} 542 66.1 72.6 81.6
Domestic service____ -] 1,800 1,526 1,172 820 723 866 970 1,118 1,324 45. 6 40.2 53.9 62.1 3.6
Business service 7.__ - 484 465 418 336 299 325 328 347 378 69, 4 61.8 67.8 L7 77.7
Miscellaneous service 8_____________.___.___ 477 456 401 311 273 297 302 322 355 65.2 57.2 63.3 67.5 714
Miscellaneous, total . . ____. 2,197 ) 2,074 | 1,774 § 1,404 | 1,310 | 1,430 | 1,525 | 1,681 6.5 85.4
Work-relief wages__ ... oo e 669 1, 489 1,430 | 2,462 [ 1,860 | o|eao e e meeaae
Employers’ contributions to Social Security. [ U I R [ 3 7 202 [ SR,
Other labor income_ .. _____________._________ 937 986 1, 081 1,099 964 903 1,017 1, 081 115.4 119.2

1 Includes salaries and wages, work-relief wages, compensation for injuries, pensions granted under formal private plans, and contributions of employers to Social Security.
The industrial classification covers only salaries and wages.

z Does not include certain miscellaneous financial institutions which have been included-in “Miscellaneous.”

3 Does not include work-relief wages.

4 Includes religious, private educational, curative, legal, and engineering (consulting) activities.

5 Includes hotels, restaurants, laundries, cleaning and dyeing establishments, apartment houses, and office buildings, ete.

6 Includes motion-picture production and cxhibition, radio broadeasting, and all other activities primarily providing entertainment.

7 Includes accounting firms, advertising agencies, trade associations, chambers of commerce, and other enterprises serving business establishments.

8 Includes various industries rendering services to automobiles, radios, elevators, watches, and other commodities.

69392--38-——3
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NEW OR REVISED SERIES
Table 58.—IMPORTS OF VEGETABLE OILS!

[Thousands of pounds]

PAINT OILS
Month

1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937

................. 3,110 | 16,290 | 5,634 | 7,030 | 9,677 | 13,632 ; 5219 7,756 | 10,372 1 10,256 | 6,230 | 4,738 | 8,047 | 11,218 | 7,933 | 20,614 4,246
1,047 | 13,704 | 6,119 | 5,856 | 11,306 7,869 | 4,979 | 6,150 | 8,091 | 12,738 | 4,879 | 4,493 | 5,718 | 7,941 | 14,661 | 30,225 [ 20,405

460 | 28,772 | 6,082 | 6,832 | 14,677 | 6,525 | 7,655 | 8,522 | 9,527 | 13,081 | 8,773 | 6,246 | 12,372 | 12,192 | 15,163 | 22,077 | 22 352
1,421 | 30,930 | 10,921 | 7,125 | 8,632 | 8275 | 11,106 | 6,153 | 14,641 | 10,895 | 5,021 | 13,334 | 6,116 | 19,792 | 13,671 | 26,548 | 22,921
556 1 83,712 | 19,975 | 4,834 1 10,140 1 9,824 | 13,220 | 8,254 | 10,726 | 15,348 | 10,260 | 11,918 | 12,697 | 13,196 | 26,508 | 35,490 | 17,553
3,794 | 23,916 | 21,503 | 6,858 | 7,508 | 2,338 | 11,991 | 11.273 | 11,052 | 12,740 | 11,617 | 7,030 | 15602 | 10,996 | 16,909 | 30,003 ; 26,898
6,321 | 20,096 | 20,136 | 6,768 | 11,644 { 6,862 | 8,509 | 10,561 | 15,468 | 16,532 | 8,640 | 6,433 | 12,568 | 13,080 | 26,483 | 33,606 | 26,732
7,194 | 20,841 | 17,999 | 8,568 | 6,336 | 5,246 | 5,464 | 10,980 | 9,675 | 14,207 | 13,766 | 7,823 | 17,278 | 4,862 | 16,582 | 26,680 | 25,462
14,925 | 12,418 | 7,211 | 10,911 § 2,577 | 14,279 | 4,856 | 13,925 | 16,595 | 8,134 | 6,476 | 7,960 | 22,763 | 12,455 | 17,319 | 8,058 | 26,170
5,861 | 7,966 | 13,965 | 6,457 | 7,514 1 7,700 | 12,588 | 15,767 | 5,070 { 5,664 | 17,807 | 16,390 | 15,365 | 5,273 | 10,282

October.__.

IR
—
o
o
©
&
-
Rl
o
=
5

November... 17,131 | 7,948 | 4,701 8,934 | 83571 9,162 7,128 | 9,012 | 6,815 7,074 | 4,742 | 7,911 | 11,167 | 10,320 | 10,200 | 6,634 9: 164
December. __._____._____ 15, 786 1,082 | 4,244 | 13,102 ; 10, 24 7,674 | 2,946 { 11,122 | 9,664 8151 7,358 | 8,018 | 10,659 { 5,495 | 13,827 | 8,188 6, 680
Total oo 87,340 |223, 226 {130,388 | 94,835 |115, 161 | 98,044 | 90,597 (111, 406 |135, 213 (137,286 | 92,832 | 92,473 {152, 793 |137, 938 194, 619 {253, 493 | 218, 866
Monthly average-—...... 7,278 | 18,602 | 10,866 | 7,903 | 9,507 | 8,170 | 7,550 | 9,284 | 11,268 | 11,440 | 7,736 | 7,706 | 12,733 | 11,495 | 16,218 | 21,124 | 18,239
ALL OTHER VEGETABLE OILS
Month
1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 1935 1936 1937
January 58,709 | 22,421 | 54,423 | 55,453 | 48,222 | 52,463 | 66,664 | 75,987 { 69,161 | 66,628 | 78, 213 | 81,837 86, 008 106, 838 98, 182
February. 49,488 | 53,150 | 50,827 | 63,967 | 33,792 | 50,026 | 74,509 | 57,854 | 77,079 | 65,379 | 42,313 | 59,809 91, 441 118,779 110, 060
March. 44,573 | 32,088 | 75,991 | 55,302 | 42,809 | 52,475 | 82,174 { 75,969 | 65,267 | 58,055 | 66,610 | 55,440 119, 197 97, 551 119, 540
April ----| 58,081 | 57,008 | 55,422 | 69,511 | 62,558 | 58,808 | 97,406 | 61,764 | 65,468 | 51,201 | 53,512 | 62,381 104, 291 117,267 140, 460
May. _| 63,891 | 42,528 | 45,652 | 47,732 | 63,968 | 56,771 {127,040 | 73,819 | 75,377 | 53,042 | 70,423 | 52, 142 119, 019 101,670 163, 744
JUN@. - e 59,392 | 54,710 | 56,134 | 60,959 | 53,867 | 48,752 | 88,586 | 76,169 | 75,425 | 49,690 | 79,327 | 55, 056 140, 114 71,122 167,324
July. 31,485 | 28,635 | 35,172 | 68,577 | 60,491 1 53,898 | 60,217 | 59,649 | 71,690 | 56,413 | 60,865 | 58,013 100, 631 90, 245 127, 096
August. 72,825 | 37,712 100, 234 106, 224 125,376
September 75,582 | 45,920 103, 981 68, 949 90, 932
October 73,580 | 41,074 93, 140 71,802 70, 689
November g s g s y , 3 82,087 | 62,475 84,054 86, 034 90, 651
December 41,263 | 42,418 | 64,303 | 40,582 | 66,991 | 59,760 | 72,522 | 73,574 | 50,523 | 60,847 | 45,850 | 42,022 | 122,905 85,472 77,416
516,001 {501, 046 |614, 033 {670, 347 {667, 620 {694, 304 [999, 362 |863, 689 (798, 685 |639, 596 {801, 198 1654, 785 {1,265, 015 |1, 121,954 | 1,381,469
43,008 | 41,754 | 51,169 | 55,862 | 55,635 | 57,859 | 83,280 | 71,974 | 66,557 | 53,300 | 66,766 | 54, 565 105, 418 93, 496 115, 122

1 See footnote on table 60.

Table 59.—EXPORTS GF VEGETABLE OILS!

[Thousands of pounds]

Month 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937
January -1 20,526 | 13,623 | 7,633 | 12,751 [ 11,525 | 12,501 | 13,942 | 7,861 | 9,382 | 10,761 | 5,596 | 12,257 | 6,487 | 4,789 ! 3,920 2, 527

February. e e 15,303 | 10,047 | 7,835 | 8,439 } 12,445 | 13,451 | 14,168 | 7,644 | 8,533 | 7,769 | 8,882 | 11,440 | 7,512 | 2,986 | 5,171 2,84
March 18,347 { 12,236 | 9,480 { 10,417 | 10,145 | 13,691 | 16,020 | 7,727 | 11,048 | 9,637 | 26,969 | 9,831 | 6,302 | 3,630 | 5,530 2, 609
April 12,608 | 8,314 | 6,847 | 7,195 | 8,774 | 10,518 | 10,718 | 5,048 | 9,519 | 7,695 | 6,735 | 6,241 | 5,795 4,597 | 3,801 3,651
May.... 8,390 | 5736 7,472 7,294 | 6,027 | 13,832 | 7,732 | 7,000 | 5799 | 8177 | 4,875 | 7,475 | 5495 | 3,171 { 7,801 3,595
June 8,137 | 5,805 1 5,727 | 10,799 | 5,583 | 10,476 | 6,067 | 8,408 | 8,115 6,185 | 7,662 | 3,907 | 3,738 | 4,165 | 6,476 2,940
July 7,286 | 5,888 | 5830 | 8221 | 6,006 | 85071 6,434 | 6,384 5102 | 5785 6,048 | 6,445 | 5,010 | 3,260 [ 4,038 3,098
August 7,754 | 6,146 | 5,591 | 10,017 | 5,589 | 6,607 | 7,280 1 7,194 | 6,330 | 7,042 | 5540 | 6,173 | 4,209 | 3,664 { 3,669 3,595
September_ .. aan 10,574 | 6,901 | 4,351 | 8,654 | 5167 | 6,705 | 7,229 | 8,366 | 6,770 | 4,706 | 5203 | 5188 | 5,048 | 6,418 | 6,612 4,355
October. .. 11,753 | 7,760 | 6,587 | 13,932 | 8,010 | 12,147 | 9,342 | 8,540 9,197 | 7,601 | 10,716 | 5,886 | 6,606 | 3,437 | 3,909 3,262
November. 21,025 § 10,792 | 15,571 | 14,667 | 10,564 | 10,906 | 10,348 | 9,943 | 6,903 | 5417 | 9,204 { 9,818 | 7,770 | 3,037 | 2,346 5,219
Decembero v e 15,898 | 12,012 | 12,921 | 15,818 | 12,524 | 13,832 | 8,754 | 10,139 | 7,528 | 6,027 | 12,408 | 5,905 | 6,969 | 3,027 | 2,867 4,024
Total 157,601 (105,263 | 95,845 |128, 204 |102,359 |133,262 |118,038 | 95,155 | 94,225 | 86,802 (109,839 | 90,616 | 71,031 | 46,079 | 56,139 | 41,717
Monthly average. .o coeomvecn-- 13,134 | 8,772 { 7,987 | 10,684 | 8,530 | 11,105 | 9,837 | 7,930 § 7,852 | 7,233 | 9,153 | 7,551 | 5919 | 3,840 | 4,678 3,476

1t Export and import data on vegetable oils are from the U. S. Depariment of Commerce, Bureau. of Foreign and Domestic Commerce. They differ substantially from those
previously shown in the SURVEY and in the 1932 and 1936 SUPPLEMENTS, which included only a selected group of oils.

Import figures represent general imports, including those for reexport, through 1933, and imports for consumption subsequently. Paint oil imports include tung oil, linseed
oil, and, beginning with 1928, perillaoil. Separate data on perilla oil imports for earlier years are not available, but the quantities of this oil imported in those years are believed
to have been too small to seriously affect the comparability of the series. R . o .

The classification of “paint oils’” is segregated because over 90 percent of the domestie factory consumption of these oils is in the paint, varnish, linoleum, and oilcloth
industries. Although other vegetable oils, notably soybean oil, are used in paint manufacture, their other uses are more important. “All other vegetable oils” covers all types
of edible and expressed vegetable oils, except the paint oils, but excludes vegetable tallow and wax, and essential or distilled oils. The major oils covered include coconut,
cottonseed, peanut, olive, palm, palm-kernel, soybean, rapeseed, corn, and sunflower seed. .

The series on imports formerly used was not reliable since it covered only a restricted group of oils regularly imported. In view of the interchangeability of these oils, it
is necessary to include, as has now been done, oils which are only irregularly imported, but are competitive with those regularly imported.

The series on vegetable oil exports formerly shown covered only cottonseed, linseed, and corn oils. The series given here includes, in addition, coconut oil, soybean oil,
cocoa butter, vegetable soap stock, cooking fats other than lard, and all other edible and inedible vegetable oils and fats. The data include a quantity of cooking fats which
contain animal fats, but exclude vegetable oleomargarine, inasmuch as these items are not separable. Not all the items included are oils in a strict sense, but all have sub-
stantially related or competitive uses.
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Table 60.—DEPARTMENT STORE SALES—NEW YORK FEDERAL RESERVE DISTRICT!

[Monthly average 1923-25=100]

1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1923 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937

Month
WITHOUT ADJUSTMENT FOR SEASONAL VARIATION

September. . -omomo e 73 79 73 84 91 97 98 | 105 109! 118 122 | 114 | 100 84 82 84 91 95 100

October__. 91 98 100 ) 106 | 113 | 115} 129 | 128 | 122 | 126 | 135 | 127 | 114 92 92 96 95 1 106 109

November. 99| 109 { 101 | 108 | 117 | 120 | 128 132 | 136 | 136 | 134 | 130 | 119 93 91 97 | 101 | 116 111

December. .o oo e 138 140 | 141 | 152 | 162 | 169 | 183 191 | 191 | 205 | 207 | 187 171 | 130 | 141 150 | 159 | 171 169

Monthly average .. ..oooooooieaaiocomonon 75 90 87 89 96 99 | 105 | 109 | 110| 112 | 117 | 113 | 104 82 78 82 84 92 96
WITH ADJUSTMENT FOR SEASONAL VARIATION

PLJ: 0B E:D o U N 60 88 90 85 91 99 99 | 107 | 114 | 113 | 116 | 120} 110 93 73 80 80 87 95

67 88 90 86 83 97 | 105 | 108 | 110 | 110 | 117 | 117 ( 110 90 75 80 80 85 95
67 93 88 91 95 300 | 105 | 104 | 109 107 | 1177 117 | 113 85 72 89 85 91 95
72 90 90 90 97 984 102¢ 1061 1074 07| 13! 117} 113 89 78 83 81 87 97
70 | 100 87 88 96 97 1 104 | 109 | 106 | 109 | 114 | 1i8{ 106 83 78 83 80 91 97
75 93 87 87 95 99 | 100 | 104 | 109 | 110 | 117 | 114 [ 110 82 77 80 81 91 97
75 92 86 87 97 | 1001 103 | 110 | 111} 117} 117 | 113 | 105 79 77 80 83 96 99
78 89 85 89 98 96 1061 114 | 118 ( 109 | 118§ 115} 101 78 85 85 86 92 95
82 88 81 90 97 } 1034 105 | 110 112| 118 | 119 112 98 81 79 81 87 91 96
79 85 87 93 98 100 | 113 | 111 | 106 109 | 117 | 111 99 80 80 83 83 92 95
82 91 84 90 97 1 1060} 107 | 110 | 113} 114 | 113 ] 109 | 100 78 7 82 85 97 93
86 88 86 92 97| 100§ 106 | 110 | 111} 118§ 119 ] 108 98 4 80 84 89 96 95

February

1 Compiled by the Federal Reserve Bank of New York, New seasonal factors have been computed, and the base period has been shifted to the years 1923-25. The data
are obtained from an identical list of firms, and in addition to being adjusted for seasonal variations, allowance is made for number of working days, and for the changing
date of Easter.

Table 61.—DEPARTMENT STORE SALES—PHILADELPHIA FEDERAL RESERVE DISTRICT!

[Monthly average 1923-25=100]

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1933 1936 1937
Monih :
WITH ADJUSTMENT FOR SEASONAL VARIATION
___________________________________ 96 101 97 108 102 91 94 93 84 70 55 60 62 65 76
........ - 97 103 101 100 100 91 94 92 85 70 54 59 62 68 76
- 103 102 101 102 99 97 101 91 85 64 50 69 68 it 80
- 98 102 101 99 99 91 89 88 82 67 59 61 61 65 68
- 101 98 98 108 97 92 91 &9 81 63 57 66 62 74 79
________ - 106 101 99 99 97 94 97 85 81 59 56 65 66 71 75
........ - 100 98 97 106 102 101 94 84 77 58 59 62 65 74 73
- 103 102 102 103 104 90 G6 85 74 54 62 63 65 73 72
- 102 98 97 102 9 102 99 85 72 55 62 61 67 71 76
...... - 100 93 104 193 95 92 96 89 71 61 60 63 64 73 74
______ - 101 98 102 102 100 93 94 87 71 56 58 63 70 79 78
................................. 101 98 100 102 98 99 97 83 70 54 59 64 68 76 72
Annualindex_ . ... 101 99 160 103 99 94 95 87 77 61 58 63 65 73 75

1 Compiled by the Federal Reserve Bank of Philadelphia. Revision was occasioned mainly by the compilation of new seasonal factors (ratio-to-moving-average method),
although some minor changes were made in the basic data beginning in 1934. "These latter revisions as they affect the unadjusted indexes will be shown in the 1938 SUPPLE-
MENT. The data are obtained from an identical list of firms, and in addition to being adjusted for seasonal variations, allowance is made for the number of working days and

for the changing date of Easter.
Table 62.—DEPARTMENT STORE STOCKS'!

[Monthly average 1923-25=100]

1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937

Month
WITH ADJUSTMENT FOR SEASONAL VARIATION

...................................... 73 97 87 89 92 100 | 100 | 104 | 103§ 102 | 100 99 &8 74 58 66 64 65 74
...... 711 101 86 89 94 101 | 100} 103 103 | w2 100 98 86 73 56 66 64 65 76

...... 711 105 86 89 94| 101 | 101 | 103} 103 | 102 9 98 85 71 54 65 64 65 76

711 107 &8 88 96| 102 101 f 103 | 103 101 | 100 97 84 69 54 66 64 65 76
72| 107 89 88 97 1 102 | 101 | 1024 103} 101 | 100 97 84 63 55 66 64 65 76
741 108 90 89 97 1 101 102| 103 | 103 | 101 99 96 83 68 & 66 63 65 76
______ 78 | 110 90 88 98 | 101 | 102} 102] 103 | 101} 100 95 82 65 61 65 63 66 77
.................. 831 110 90 881 100} 100 | 103 | 101 { 103§ 101 { 100 92 81 62 65 65 63 67 78
September. 86| 110 90 88| 100} 100 | 102 | 102 | 104 99 | 100 91 81 60 70 64 64 68 77

October_ . .oooicaeaaoao 88| 107 90 87| 100 101 | 101 | 103 | 103 | 101 | 100 91 80 60 69 63 65 68 76
November. 89 | 101 90 90 | 101 | 100 | 103 { 103 | 102 | 100 | 100 90 78 60 68 64 65 69 75
December. .o ceeamcmeas 93 96 89 91 100 ] 100 ] 104 | 103 | 103 | 100 | 100 90 76 59 65 64 65 71 72
Annual index_... ... ... 79 105 89 89 98 ( 101§ 102| 103 | 103 | 101 | 100 94 82 66 61 65 64 67 76

1 Compiled by the Board of Governors of the Federal Reserve System. 'The revision was occasioned by the computation of new seasonal factors, with no changes in the basie
data other than the indexes for December 1923 and April 1925, as published in the 1932 SUPPLEMENT, which should read 93 and 105, respectively. Reports are currently received
from about 350 stores, and although the number reporting has decreased considerably since the index was first published in 1928, the representativeness of the sample is not
seriously lessened. Stocks are taken as of the end of the month, and in addition to adjustment for seasonal variations (ratio-to-moving-average method) the indexes are
also adjusted for the changing date of Easter,
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Table 63.—DEPARTMENT STORE SALES—DALLAS FEDERAL RESERVE DISTRICT!

[Monthly average 1923-25=100]

1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 [ 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937

Month
WITHOUT ADJUSTMENT FOR.SEASONAL VARIATION
JaNUATY - o e eccemameae 71 102 93 76 78 83 89 93 89 91 89 79 75 56 45 58 62 70 81
February. 74 97 92 76 77 80 93 96 92 90 91 91 82 61 49 66 70 78 90
March.__. 961 126 105 84 92 90 | 102 | 101 99| 104 | 114 97 90 65 52 81 81 88 100
April_._ 88 1 116 95 88 90 97 | 103 | 102{ 108 105 | 104 | 104 95 66 67 77 82 91 102
May 90| 125 104 94 | 103 | 103 | 108 | 115 | 115 | 114 | 113 | 104 96 66 64 78 80 97 107
June._. 921 114 96 85 90 94 93 | 101 94 98 | 100 91 80 56 55 68 75 93 94
July. 70 a8 72 65 €9 69 70 75 72 74 74 69 59 42 48 54 59 72 75
August___ 72 87 65 63 65 67 72 85 76 76 80 7 66 46 59 60 64 7! 86
September. 107 1 118 92| 102 | 108 [ 1141t 106 | 112 108 | 120 | 118 110 81 74 69 92 98 | 111 122
October__._ 24 133+ 110 102 | 114 | 115 126 | 126 [ 124 | 119 | 1221 112 89 78 82 86 93 | 123 124
November.. 1287 140 1054 105 114§ 18| 117 | 124} 124} 130; 133 115 92 70 78 93 99| 115 122
December. ..o 175 | 174 | 145 | 1511 157 | 164} 171 | 177 { 188} 191 | 185 | 157 | 131 | 101 | 129 | 147 | 157 | 179 184
Monthly average .o occoeoucmmamccccacaaaaan 981 118 98 91 96 | 100 | 104 | 109 | 107 | 109 | 110 | 100 86 65 66 80 85| 100 107
WITH ADJUSTMENT FOR SEASONAL VARIATION
January .. 91| 120 | 109 89 92 97 | 104 108 106 111 | 112 103 93 73 60 76 81 92 106
February. ..o cooeo.. 881 1161 110 91 91 96 | 110 ; 112 | 108 | 106 | 107 | 105 95 71 57 78 83 92 106
Mareh. ool 102 ] 129 ] 106 89 93 96 | 1067 103 | 106 | 107 | 115! 104 93 67 56 83 87 93 102
April. 89| 1221 101 89 96 98 | 105 | 106 | 108 | 108 | 109 [ 104 98 68 66 80 81 92 106
May 871 122 101 90 99 99| 104} 1091 110 109 | 110 | 102 95 66 64 78 80 a7 107
June_ | 95| 119 100 90 94 99| 100 | 113 | 105 110 | 112| 102 90 63 62 77 85 { 105 106
JUly e 96 | 121 98 90 97 99 | 101 110 | 107 | 110} 110 | 102 88 62 68 77 85 ] 103 107
August el 103 | 124 93 91 94 97| 105 124 | 110 | 109} 109 | 101 85 59 76 77 84| 102 112
September_ .o 103 | 113 88 97 | 1014 107 99 10567 101 | 111 { 108 | 100 73 67 62 83 89 | 100 110
OQCtoODer . L L 971 115 95 88 99 99| 108 | 108 | 107 { 105 | 108 99 79 69 73 ks 83| 109 110
Nevember .. 110 | 121 91 91 981 102} 101 107 ) 107 | 111 | 113 98 78 61 69 83 83 | 103 109
December. i ccccimaaaee 109 | 108 91 94 98§ 103 | 107 | 108 ] 111 | 112 | 109 93 77 59 74 85 911 103 106

1 Compiled by the Federal Reserve Bank of Dallas. The revision was occasioned primarily by the inclusion of figures for additional firms to replace the figures of those
firms that in recent years have discontinued business. In compiling the indexes, an identical sample is used. The reported sales are reduced to daily averages, and adjusted
for seasonal variations by means of the ratio-to-moving-average method. Allowance is also made for the changing date of Easter.

Table 64.—OLEOMARGARINE CONSUMPTION—TAX-PAID WITHDRAWALS FROM FACTORIES'!

[Thousands of pounds]

Month 1913 1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925

13,867 14, 826 13,131 12, 438 19,194 32,841 39,952 35,443 23, 421 16,279 20, 599 24,314 18.979
13, 701 13, 186 12, 643 13, 081 20,124 35, 839 21, 075 32,149 21, 697 14,458 18,724 22,382 17,032
13,762 12, 696 13,275 15,471 22, 468 31,744 28, 595 36,711 22,877 15,981 20, 942 22,815 19,073
14,336 10, 400 11, 425 14, 895 23,305 24, 049 31, 560 31, 653 20,143 14, 097 18, 492 19, 994 18, 247
11,723 8, 745 10,955 13,918 24,322 23,575 29, 496 35,418 13,909 13, 511 17,731 18,213 17,473

8, 497 7,922 9, 628 12,038 18, 318 10, 343 19, 596 24,417 9, 636 12,218 13,904 14, 966 15,236

8, 206 7,765 9,017 9,475 16,652 19, 839 22, 503 24, 400 10, 835 12,026 13, 556 15,731 15,776

9,076 9,633 9, 356 11,721 19, 763 18, 739 24, 805 25,984 16, 366 12,923 16,075 15, 591 17,123
12, 565 11,798 10, 239 15, 659 26, 249 27,207 25,710 29,912 16, 875 14, 044 18, 449 18,764 18, 897
14,982 13,313 12, 551 18, 976 32, 963 41, 859 34,724 30, 188 21,053 17, 468 22,332 19, 740 25,812
14,096 13,713 12, 208 22,268 29,392 34,193 36, 021 30, 645 18, 613 19,380 22, 691 17,443 24,093
14,790 14, 119 13, 626 22,694 30,121 36, 776 39, 066 26,137 18, 543 20, 396 22,021 19, 694 23,458

Total. ... 149,691 | 138,166 | 138,051 182,644 | 282,871 | 346,093 | 353,103 | 363,056 | 213,969 | 182,791 | 225,517 | 229,647 231, 199

Monthly average. . -.o.ooocoooo o 12,474 11, 514 11, 504 15, 220 23,573 28, 841 29, 425 30, 255 17,831 15,233 18,793 19, 137 19, 267
Month 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938

January. cooooeiea e 22,211 22, 532 26,078 28, 807 31,9074 26, 032 20, 064 20, 901 18,451 33,197 36,073 33,312 40, 802
February .. coeom 20, 758 22, 262 27,193 28, 828 28, 080 20,111 17, 462 17, 494 21, 684 41,725 38,042 29, 068 36, 288
Mareho oo 22,0563 25,204 27,038 29, 687 26, 597 21, 986 18, 510 20, 638 21,790 33,759 34, 055 36, 220 39, 684
Apriloceee 20, 028 23, 264 24, 266 28,324 27,671 18,913 16, 519 20, 757 18,910 37,258 31,995 33,948 33,137
May o 17, 682 20, 949 23, 628 28, 074 235, 050 15,314 14, 089 19,013 17, 994 30, 238 25, 499 28, 851
June . ____.______.____ 17,438 20, 023 23,183 23, 524 21,352 12,745 12, 089 15, 615 14,253 25,223 26,077 27,608
July ... 15, 565 17, 25 20, 796 25, 669 20, 846 11, 624 11, 486 18, 681 16, 443 21, 657 27,226 26, 834
Aungust_ 16, 116 20,770 23,819 27,413 23,189 16, 006 15, 464 20,110 22,088 25, 208 30,872 28,375
September 19, 306 22,913 27,750 30, 319 28, 008 18, 137 16, 884 21,711 25, 680 31,160 32,953 34, 822
October. .. . 21, 688 26, 206 30, 077 35,735 31, 817 23,420 19, 553 23,135 27,064 31, 506 35, 622 39,727
November_.._.....____. | 22,716 25,995 30, 384 33, 630 29,207 21, 850 19, 187 23,320 28, 417 35, 040 33, 803 38,069 |__
December_ ____________.._.______ 24, 050 27,192 28,611 32,133 28,019 22,770 19, 500 20, 834 29,829 33,111 38,007 39,718

Total . 239,612 | 274,653 | 312,822 351,545 | 321,810 | 228,909 | 200,807 | 242,208 §{ 262,603 | 379,173 | 390,226 | 396,551 |..__......
Monthly average. oo coeeoao 19, 968 22,888 26, 069 29, 295 26, 818 19,076 16,734 20,184 21,884 31, 598 32,519 33,046 | ...

1 Compiled by the U. 8. Treasury Department, Bureau of Internal Revenue, from returns for tax purposes. The series represents tax-paid withdrawals of both colored and
uncolored oleomargarine, consisting of all withdrawals for domestic use, except by the Government. 'This series differs from that formerly shown in the SURVEY and in the
1932 and 1936 SUPPLEMENTS, which covered stamp sales. Inasmuch as the tax on uncolored oleomargarine is small, there has been a tendency, marked during certain periods,
for manufacturers to buy stamps in advance of actual withdrawals, and the new series is believed to represent consumption more accurately.



SURVEY OF CURRENT BUSINESS 21
WEEKLY BUSINESS INDICATORS »
[Weekly average, 1923-25=100]
1938 1937 1936 1938 1937 1% 1936}§
ITEM May|May| May|May| Apr.| May| May|May|May ITEM May|May|May|May!| Apr.|May|May|May|May
28 12 14 7 30 | 29 § 22 | 30 | 23 28 | 21 14 7 30 129|223 | 23

Business activity: Finance—Continued
New York Times§e . cceoaeoaaes 75.7] 76.0] 76.3) 76.3| 75.7|109.7(109. 2| 98. 5] 96.4 Banking:

Barron’sq - cc.evena --| 67.5] 68.0| 68.6] 69.0[ 68.8[110.6(111. 6/ 95.1} 93.4 Debits, outside N. Y. C.f..._] 76.2} 85.5| 76.8! 88.5| 79.3} 93.0[100. 5] 80.2| 87.8
Business Week§a oo ooaoocaoaes 58.2| 58.9] 58.3) 58.2| 57.9| 80.0| 79.1| 74.1{ 74.5 Federal Reserve reporting
. 3 member banks:

Commodity prices, wholesale: Loans, total________..____.. 66.8) 67.3| 67.6] 68.1| 68.7| 76.2| 76.0| 66.4} 66.8
Dept. of Labor, 1926=100:A Interest rates:

Combined index (813)... 78.1| 78.2| 77.8| 77.9| 78.3| 87.4| 87.4| 78.4| 78.2 Call loansy. ... 24.21 24.2| 24.2] 24.2) 24.2{ 24.2| 24. 2] 24.2} 24.2
Farm products (67). . 68.8| 68.8| 67.4] 67.4] 67.8| 91.0; 91. 2| 75.9} 75.0 Time loanst....ocaeceeoo.. 28. 6/ 28. 6] 23.6] 28.6! 28.6{ 28.6) 28, 6[ 28.6] 28.6
73.0] 72.9| 71.5| 71.4( 71.9| 84.9| 85.1{ 78.4| 77.5 Money in circulationy....__.. 132.1{132.0{132.0(132, {131, 3}132. 4132, 0(122. 1{121.7

! 81.5( 81.7 81.9] 82.0| 82.2| 86.3} 86.3| 78.8| 78.7|| Production:
Fisher’s index, 1926=100: Automobiles. . . .ovoermooioo 50.11 61.4f 62,1} 70.0{ 66.5]172. 2|172.1{142.0{143.9
Combined index (120)......... 80, 8] 81.4] 80.8| 80.5] 80.6| 03.3{ 93.5| 81.2! 80.5 Bituminous coalf.__._...._.... 53.8] 50.2f 50.6| 47. 6| 50.4} 74.2! 74.2| 74.0] 66.7
Copper, electrolytic}... 63.8] 71.0[ 71.0| 71.0] 71.0(100.0|100, 0| 67.4[.67.4 Cotton consumptiony . 6] 79.0) 83.6] 75.8[136.4/136. 4(114,4]101. 5
Cotton, middling, spot 29.41 31.3{ 32.4) 32.0f 32.4| 48.9| 48.9] 43.4| 43.0 Electric powert. _..o.c.ooo.._. 118. 4{118. 1{118. 1{116. 4{116. 4]132. §(132. 0{115. 4{117. 8
! Lumber..._... 41.8] 40.0{ 39.1} 38.3| 38.2{ 69.7| 65.4] 57.3] 57.4

Construction contractgi ________________ 52.8| 52.1|_____ 70.0| 64.8] 78.8| 48.4( 59.2 Petroleumi___ 148.8[152. 5{161. 4|1162. 4(163. 0{171. 6/170. 5{141. 3|144. 4

Distribution: Carloadings. .. ..._. 58.6] 56.9] 56.5| 55.9] 56.6| 82.41 80.8| 67.5 71.6 Steel ingots*® 49.0| 51.8] 51.3] 51.8| 54.01149. 5|147. 8]112.2|114. 7

Employment: Detroit, factory. . _|___._|..... 65.1]. ... 68.4(129. 1f__. .. 105.0{._._. Receipts, primary markets:

Finance: Cattle and calves. ._._...._.__. 71.3| 74.7] 64.1! 63.2| 66.4| 81.1| 76.3| 72.0} 67.4
Failures, commereial _.___._____ 60.7| 54.5] 56.8| 56.8] 68.3| 46.4| 45.9( 44.2| 42.8 Hogs..._..._ 41.4| 39.1| 37.4| 39.2| 40.8| 29.4} 26.0} 43.3] 34.7
Bond yieldsi* 79.9{ 78.0] 77.6] 79.9( 80.4| 67.9; 68 1| 71.9| 7.9 Cotton_ 15.8) 26.2| 22.3| 22.3| 33.8] 26.5] 40.8| 33.8 33.6
Stock pricesf. ..o _.._______ 80.20 83.7| 85.71 82.4| 81.6/133.21131. 51124. 41122. 2 ‘Wheat__ 38.41 44.5| 40.01 47. 4| 40.11 19.2| 23.9] 35.8( 39.7

eData do not cover calendar weeks in all cases.
*New Series.

§Computed normal=100.
See pp. 19 and 20 of the November 1937 Survey for bond yields.
can Iron and Steel Institute instead of Dow Jenes & Co., Inc., as previously.

1Daily average.

@Index for week ended June 4 is 44. 1.

tWeekly average, 1928-30=100.
Starting with the October 1937 issue steel ingots are based on data compiled by the Ameri-

{Seasonally adjusted.

& IFor descriptions of these indexes, see p. 4 of the Weekly Supplement for Dec. 16,1937. A Effective January 1938 the number of commodities was increased from 784 to 813.

WEEKLY BUSINESS STATISTICS °®

1938 1937 1936 1935
ITEM
May 28 | May2l | May14 | May7 | Apr.30 | Apr.23 | May 29 | May 22 | May 30 | May 23 | Junel
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York.__.__.._... dol. per 1b.._ 0.088 0.098 0.098 0.098 0.098 0.098 0. 138 0.138 0.093 0.093 0.088
Cotton, middling, spot, New York ... ... _. do__.. . 080 .085 .088 .087 . 088 .090 .133 .133 .118 L1117 .13
Tood index (Bradstreet’s) .o ovoonococeeeeees do.___. 2.35 2.35 2.34 2.36 2.36 2.37 2.85 2.86 2.55 2.52 2. 60
Iron and steel, composite. -dol. per ton.__ 38.44 38.50 38.52 38.52 38.5¢ 38.58 39.89 39.97 32.83 32.87 32.43
Wheat, No. 2, hard winter (Kansas City)..dol. per bu.. N .82 .82 .81 .83 .88 1.30 1.32 .91 .94 R
FINANCE
Banking:

Debits, New York City__.._ ... mills. of dol.. 2,782 2,937 3,064 3,801 3,741 3,127 3,220 3,400 3,134 3,389 3,024

Debits, outside of New York City...........__ do.... 3,532 3,967 3, 566 4,105 3,678 3,885 4,450 4,660 3,721 4,072 3,410

Federal Reserve Banks:

Reserve bank credit, total_. ... .. 2, 583 , 589 2, 589 2,589 2, 586 2, 583 2,557 2, 565 2,466 2,470 2,467
U. 8. Government securities. 2, 564 2, 564 2, 564 2, 564 2, 564 2, 564 2,526 2,526 2,430 2,430 2,430
Member bank reserve balance 7,716 7,622 7, 560 7, 504 7,661 7,547 6,044 6,818 8, 47 5, 604 4,827
Excess reserves, estimated.______._.________ 2,632 2, 555 2,483 7,442 2,579 2,492 938 907 2,901 2, 860 2,322
Federal Reserve reporting member banks:
Deposits, demand, adjusted. .. ..o oomaans 14, 697 14, 569 14, 593 14, 450 14, 598 14, 451 15, 528 15,425 14, 562 14, 390 , 556
Deposits, time______._ 5,212 5,2 5,207 5,226 5,230 5,221 5,222 5, 2056 5,028 5,043 4,935
IDVGStmeﬂtSy total . 12,252 12,271 12, 359 12,325 12, 257 12,224 12, 653 12, 677 13,515 13, 446 11, 676
. 8. Government gat 7,922 7,979 8,017 8,001 7,987 7,977 8,308 §,314 8,920 8,868 7,778
Obllgatlons fully guaranteed by U. S
mllls of dol... 1,385 1,364 1,344 1,322 1,199 1,179 1, 159 1,162 1,200 1,285 791
Loans, total. . oo do.._. 8,345 8,408 8,451 8,617 8, 587 8, 585 9, 529 9, 500 8,299 8,353 8 111
Commerclal industrial, and agricultural loans:
On securities._._._-..___________. mills. of dol... 558 561 559 561 546 546 572 L7728 (R SRR [
Otherwise secured and unsecured 3,473 3,513 3, 551 3, 565 3, 641 3,662 3,679 3,633 i
Interest rates, call loans_ . __._..__..._._.... 1,00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .25
Interest rates, time loans. .o cooomnaio. d 1.25 1.25 125 1,25 1.25 1.25 1.25 1.25 1.25 123 .25
Exchange rates:
Freneh frane (daily av.) ..o oocooiacoas cents.. 2.770 2.704 2.832 2.903 3.088 3.111 4.467 4.468 6. 583 6. 584 6. 587
Pound sterling (daily av.) _.dollars__ 4.95 4.96 4.97 4.99 4.99 4.99 4.94 4.94 4.99 4.97 4.0
Failures, commercial...... _number.. 247 222 231 231 278 226 189 187 180 174 221
Money in circulation..._._.___._____.._._ mills. of dol. . 6,417 6,408 6,411 6,416 6,378 6,373 6,430 G, 409 35, 929 5,909 5 512
Security markets:

Bond sales (N. Y. 8. E.)____thous. of dol. par value.. 24, 520 26, 480 37,010 29,070 26, 170 39,310 38,230 40, 270 51, 810 45,180 45,910

Bond yields (Aoody’s) (120 bonds)*. __.__.._.__ percent__ 4.61 4,50 4.4 4,61 4.64 4.76 3.92 3.93 4,15 4.15 4.65

Stock \%les (NNY.S E) ... thous. of shares_. 3,059 2,427 4,475 3,643 2,485 4,329 3,268 5,063 4, 561 4,376 6,425

Stock DYICQS (N, Y Times) . dol. per share__ 77.91 81.24 83.22 79.99 79.26 81.73 129.38 127.74 120.81 118.69 90.15

Stock prices (Standard Statistics) (420)...-..1926=100.. 70.8 74.8 76.6 73.3 74.0 73.8 116.8 114.3 103.7 101.0 73.3

83.5 88. 5 90.3 87.2 838.1 88.4 137.6 134.4 118.5 116.1 85.0
67.9 70.2 72.7 67.0 67.4 65. 4 93.8 91.2 49. 4 95.3 67.6
20.5 22.0 23.2 21.4 21.6 21.2 56.3 57.2 47.0 45.1 31.2
PRODUCTION, CONSTRUCTION, AND
DISTRIBUTION
Production:

Automobiles. oo an ol number._. 45,120 46,810 47,415 53,385 50, 755 60, 563 131,421 131,306 | 108,346 | 109,821 65,675

Bituminous coal (daily av.) -thous. of short tons._ 917 855 862 811 859 864 1,263 1,223 1,260 1,136 1,277

Electric power. oo oo omaaoo mills. of kw-hr._ 1,973 1,968 1, 968 1,939 1,939 1,951 2,207 2,199 1,922 1, 9565 1,629

Petroleum.__ __thous. of bbl__ 3,099 3,176 3,362 3,382 3,396 3,440 3,574 3, 550 2,944 3,007 2,576

Steel ingots* .pet. of capacity.. 29.0 30.7 30.4 30.7 32.0 32.4 91.0 90.0 /7.9 69. 4 42.3

Construction-con J..thous. of dol__|._______.. 8,481 8,365 |- 11,239 7,214 10,411 12,658 7,771 9,513 4,845
Digtribution:

Freight-car loadings, total . _.______.____.__..__ cars..| 562,061 | 545,808 | 541,813 | 536,140 | 543,075 | 523,767 | 790,503 | 775,074 | 646,812 { 683,590 | 562,082
Coal and coke.___._ _do._..} 102,448 91,312 85,477 81, 086 80, 089 79,204 § 133,621 127,376 | 123,100 114,351 122,769
Forest produets_ .. ... .do.___ 26, 841 25,871 26, 341 25, 809 26, 560 24, 162 42,478 41, 579 31,153 33,414 24,648
Grains and grain products........ _do._.. 33,344 32, 160 32,226 32, 549 35,338 32,763 27,262 25, 705 29,721 31,350 23,255
Livestock . o ... _do__.. 12, 050 13,367 12,165 13,059 12, 630 12,276 12,578 13, 698 10,343 11,153 11,104
Merchandise, L e 1. __._.__. _do__..| 148,525 148,767 148, 848 150, 748 149, 952 148, 081 171,311 170,312 144, 988 162,094 137,940
Ore s do___. 20, 431 14,103 12,971 7,884 10,928 9,442 77,175 72,281 44, 650 46, 856 30,061
Miscellaneous. o - v ue e e do....] 218,422 | 220,228 | 223,785 | 225005 | 227,578 211 839 | 326,078 24,123 | 262,850 | 281,372 | 212,855

Receipts:

CatIt]le and calves. ... .ooooiial.ll. thousands_. 225 236 203 200 210 212 256 241 227 213 207
Hogs. oo ___ PP — 269 254 243 255 264 231 181 169 281 225 191
Cotton intosight_____._____ thous. of bales. . 41 68 58 58 88 106 69 106 88 ¥6 46
‘Wheat, at primary markets.__________ thous. of bu. 3,058 3, 543 3,183 3,768 3,188 3,066 1, 524 1, 868 2, 848 3, 169 2,727

e Data do not cover calendar weeks in all cases.

*New series:

see footnote marked “*’ under Weekly Business Indicators.

@Rate for week ended June 4 is 26.1.
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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 a description of each series,
and references to sources of monthly figures prior to 1932. The 1936 supplement 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 () 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 April will be found in the Weekly Supplement to the Survey.

Monthly statistica through December 1933, to- | 1938 1937 1938
getllller with exx;la}:xatgry notes ‘x:,mri refgrpncgs Soot N 5 7 Tob
to the sources of the data may be found in the ‘ " eptem- ovem- eceln. anu- [febra- y
1936 Supplement to the Survey. April Aprit | May | June | July | August | ber I October I ber ber ary ary ‘ March
BUSINESS INDEXES
INCOME PAYMENTS”
Adjusted index. ..ol 1929=100 79.3 87.1 87.6 87.8 88.1 83.6 87.2 86. 4 r85.1 r84.1 r81.7| r80.8 80.5
Unadjasted indeX-- oo ooeoom oL do-._. 79.6 87.5 82.9 91.3 88.5 82.7 90. 6 90. 8 81.3 96.9 81.0 74.4 79. 2
Total oo oo _.mills. of dol..| 5,186 5, 707 5,407 5,951 5, 766 5,391 5, 909 5,017 5, 299 6,315 5, 281 4,850 5,168
Compensation of employees:
Adjusted index—_._._.o___....__ 1929==100 80.1 89.0 90.1 89.9 89.7 90.1 88.8 87.8 86.2 84.6 82.2 81.5 81.2
Total oo mills, of dol_.{ 3,448 3,835 3,890 3,895 3,763 3,789 3,843 3,887 3,726 3, 650 3,429 3,414 3,440
M fg.,mining,and construction..__.._. do_...! 1,028 1,365 1,377 1,365 1,348 1,384 1, 356 1,358 1,247 1,171 1,057 1,063 1,058
Transportation and utilities -do.__. 365 401 409 412 416 423 419 422 399 388 372 357 r372
Trade and finance_.._.._..._.. _do.... 647 655 665 669 664 666 672 680 676 695 645 638 r 635
Government service and other___._do____ 1, 225 1,237 1, 261 1,281 1,191 1,183 1,268 1,296 1,271 1,262 1,214 1,208 | 1,208
Work relief .. ... ._. c.do.__. 185 177 178 167 144 133 128 131 133 134 141 148 r 167
Dividends and interest_..__.._...._.___ do.._. 724 817 467 991 876 459 898 819 44 1, 546 788 437 703
Entrepreneurial withdrawals and net rents
and royalties. o .ooeoeoooanlo mills. of dol._. 1,014 1,055 1, 050 1, 065 1,127 1,143 1,168 1,211 1,129 1,119 1, 064 999 1,025
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined index, unadiusted..... 1923-25==100. . 278 122 122 115 111 115 109 102 90 80 79 79 80
Manufsctures, unadjusted .. .....__.__. do_._. 276 125 123 114 110 114 106 99 86 75 75 76 77
Automobiles.._...... .do____ 66 158 163 147 132 116 53 100 111 94 65 62 63
Cement._.. . ~do.... 65 85 92 91 92 94 92 90 76 56 36 34 46
Glass, plate _doo. . 46 263 234 234 185 218 169 179 151 108 62 35 44
Iron and steel. _-do.... 55 r143 146 119 130 139 123 98 63 43 50 53 55
Leather and products.. do.... 2103 129 122 114 114 121 113 97 78 73 87 103 r 107
Petroleum refining . __ _dooL oo 195 200 201 206 207 216 218 212 202 200 194 190
Rubber tires and tubes_..... _do._.. 63 133 132 123 102 93 106 94 75 66 66 56 61
Slaughtering and meat packing*___._do.___ 76 83 74 76 67 70 83 89 95 101 107 85 78
MG (311 T do.___ 76 127 123 119 103 108 107 93 83 72 78 84 83
Tobacco manufactures. PG [ 146 145 157 164 178 170 179 167 158 138 150 143 152
Minerals, unadjusted. . . ~doo. »91 105 117 118 115 120 125 123 112 108 103 98 95
Anthracite.. ... Ldoo... P47 103 64 66 39 38 54 72 69 69 72 57 56
Bitumirzous coal. _do.... » 52 61 70 72 72 77 92 92 87 84 72 67 58
Irou-ore shipments. + ST SN SO 233 240 245 257 218 156 - 30 TR IO PR R
Lead ... .__.__ 34 75 72 79 79 73 84 82 88 7 69 85
Petroloum, crade. 174 177 175 177 184 182 177 172 171 170 168 170
ilver .o oaoean 104 98 105 126 138 351 90 128 105 97 104 106
Zine. el 114 117 111 104 103 110 112 108 110 103 97 92
Combined index, adjusted. ? 77 118 1138 114 114 117 i1 102 88 84 80 79 7
Manufactures, adjusted. . ..do_... »73 118 118 114 114 117 110 101 85 79 76 75 75
Automobiles..____. 54 130 135 130 129 157 135 142 92 78 65 62 54
Cement_._._._. 1 [ DU DO 87 78 74 75 73 73 79 76 71 59 57 65
(Hass, plate. _.. do.... 42 241 223 260 206 216 169 179 151 108 62 35 42
Iron and steel________ do._.. 50 130 134 119 140 142 125 100 69 49 52 50 49
Leather and products » 105 131 133 119 115 109 98 39 81 86 94 102 r 104
Petroleum refining.. ... ... do_._ | ... . 185 200 202 208 207 218 217 211 201 200 194 191
Rubber tires and tubes ... L.do.___ 63 133 132 123 102 93 106 94 75 66 66 56 61
Blaughtering and meat packing*..._._do.... 84 93 7 77 70 78 87 89 86 86 92 86 83
Toxtiles. oo —do.... » 74 124 123 126 111 115 108 91 80 77 75 80 81
Tobacco manufactures. .. _.do.__. 159 158 155 150 164 159 162 135 155 170 157 157 160
Minerals, sdjusted.______._ L.do_.._ » 100 115 17 115 112 113 115 113 109 115 108 102 103
Anthracite ... .do_._. » 45 99 64 76 48 38 53 56 67 70 66 a3 68
Bituminouscoal .. ... ... ._ Ldo . v 62 72 80 81 79 78 87 84 78 79 65 63 58
Iron-ore shipments........__... [ [T SRR 159 122 121 128 113 91 L1120 NSRS PRI S
L2 NI do_.__ 74 85 76 70 82 82 77 81 79 87 69 67 64
Petroleum, crude. ... ............ do__..| »1I71 174 76 172 174 181 177 176 174 176 177 17 172
Blver. el do o e 103 101 107 148 139 116 91 119 104 96 96 o8
DG o oo do._.. 80 1i0 116 115 12 110 116 115 108 108 98 90 87
MARKETINGS
Agricultural produets (quantity):
Combiped index..__.__._____. 1923-25==100. 72 84 68 72 86 90 123 129 115 89 r 80 64 72
Animal produets_..__.__.__.__.._..__ do.... 79 81 87 92 7 9 77 79 85 78 76 63 75
Dplry produets. ... ... ... do.... 106 90 113 149 125 102 89 84 78 82 89 &6 101
Livestock. .. ... ... ... do___. 59 65 63 65 56 72 78 81 79 71 76 57 63
Poultry and eggs.... ... do.._. 116 123 131 112 84 72 67 73 113 102 69 66 a7
OOL. e do.... 106 81 176 311 273 184 64 43 52 32 43 42 45
(83 ¢ ¢ TS do.__. 64 47 45 51 95 101 169 180 145 100 84 65 69
Cotton._..._..____.... R ( S 42 43 28 25 15 95 317 234 142 95 69 60
Frufts e o (VI 93 67 7 59 65 74 88 114 73 77 r75 79 88
Grains. ... do.__. 63 31 32 50 200 136 96 83 99 74 73 48 39
Vegetables._____._.._....._._._.._. do.... 107 85 103 129 69 47 103 110 76 71 86 86 111

?Preliminary. r Revised.
. Neyv series. Forldam on slaughtering snd meat packing for period 1919-37, see table 42, p, 20, of the October 1937 issue. Data on income payments for period 1929-36 and a
description of the series appenred on pp. 7-13 of the February (638 Survey; revised figures for the full year 1937 appeared on p. 22 of the March 1038 issue. Latest available
data on income payments sppear in the Weekly Supplement to the Survey for the last Thursday in each month, i. e., figures for April 1938 were shown in the Weekly
Supplement dated May 26, 14935, l
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Monthly statistics through December 1935, to- | 1938 1937 1938
getlﬁer with exl‘::lsi:mtgry notes smg refgrpn{:gs
to the sources of the data may be found in the . - . - - -

1036 Supploment to the Surveyy. April | April | May | June | July |August Segzi‘m October | N %vet;m D el;:::n Jg‘?; F :lr);u March
BUSINESS INDEXES—Continued
MARKETINGS—Continued
Agricnltural products, cash income from farm
marketings:
Crops and livestock, combined index:
Unadjusted.__ 1924-20=100__ 58.0 69.0 68.0 71.8 87.5 80.5 96.5 107.5 84.5 80.0 71.5 54.0 60.5
Adjusted... ~do..__ 70.5 89.0 78.0 84.5 94.5 85.0 810 77.5 73.5 72.6 69.5 62.5 67.0
6 1) o : do.... 60.0 88.5 74.5 85.6 108.0 86.0 72.0 66.5 68.5 61.5 54.5 49.0 55.0
Livestock and produ 8L.5 90.0 8L5 83.0 80.0 84.5 90.5 89.5 88.5 84.0 85.0 76.5 79.5
Dairy products..__._ 88.5 88.0 88.5 85.5 85.5 86.0 88.0 91.0 95.0 100.0 103.0 95.5 92.5
Meat animals. . 75.0 91.0 75.0 82.0 77.8 86.0 94.0 89.5 84.0 80.0 83.5 75.0 77.5
Poultryand eggs .. o coeeo. do.... 68.0 86.0 80.0 78.8 78.0 77.5 89.5 81.5 94.0 7.0 66.5 54.0 66.0
COMMODITY STOCKS

Domestic stocks, (quantity):

Combined index__...._.__....._ 1923-25==100__ 147 101 99 08 106 111 130 149 162 162 162 157 152
Manufactured goods ... ccommmeeano do.._. 122 107 107 108 107 109 109 113 114 115 122 122 122
Chemicals and allied products.....do-... 183 148 144 141 141 143 149 153 159 164 180 191 191
Food products. . .oooeomaamemenans d 71 98 93 97 94 90 78 73 68 71 77 78 73
Forest products. 131 110 112 117 120 122 126 132 137 139 132 131 r 129
Paper, newsprint - .. .. ..____ 107 47 48 57 50 68 82 106 92 58 99 95 101
. Rubber produects.. 94 105 105 104 97 97 97 094 91 89 93 92 r92
Raw materials. __. ... 166 98 93 91 104 112 146 175 196 197 192 182 174
Chemicals and allied produects. 92 % % 74 73 81 108 124 129 124 117 108 r 99
Foodstuffs. .. ao_o .. 123 70 70 78 120 128 135 145 158 154 147 131 132
Metals..__._._ 109 70 93 105 118 111 117 132 132 118 115 110
Textile materials. ........._..__ -.do..__ 282 154 138 121 108 117 191 260 308 315 314 310 292
World stocks of foodstuffs and raw materials:
Combined index (quantity) {....1923-25=100__|._...._... 174 169 166 170 172 190 187 -
Coffee, adjustedf..___. —ecdoo.__ 460 466 445 432 420 421 [ %3 S R (R (RO IR NN
Cotton, adjusted t. --do-... 224 160 155 148 144 148 179 182 187 194 205 211 218
Rubber, adjustedt. do.... 325 236 225 239 242 249 254 r 261 274 r 294 r 297 r 307 322
8ilk, adjustedt._ do.._. 169 184 192 190 188 190 186 179 178 176 166 168 172
Sugar, adjustedt. 5 T+ SO FORSRN 163 163 166 168 156 197 180 183 192 197 196 200
Tea, adjustedf. do__._|.o.._... 90 94 04 88 93 92 99 111 116 119 117 107
Tin, unadjustedt. . do.._. 100 98 93 87 100 101 93 93 92 101 91 88 96
Wheat, adjustedt. _.occocoeoane do.foo 102 88 81 109 120 124 115 119 120 114 114 110
COMMODITY PRICES
COST OF LIVING

(National Industrial Conference’ Board)

Oombined index 86.8 88.3 88.8 88.9 88.9 89.0 89.4 80.5 89.0 88.6 87.5 86.7 86.7
[ 83073111 T SR d 75.1 76.2 76.7 78.9 76.9 77.8 78.5 78.7 78.3 77.7 76.7 76.0 75.5
Food 81.1 87.4 88. 4 88.2 87.7 87.3 87.6 86.7 85.4 84.4 82.0 80.1 80.3
Fuel and light 85.7 85.0 83.7 83.7 84.1 84.4 85.0 85.4 85.8 86.1 86.3 86.3 86.2
Housing... 87.2 85.2 86.1 86.6 87.1 87.8 83.6 89.2 89.1 88.7 88.2 87.8 87.5
Sundries. ..o ceccccaeooo 97.6 96.6 96.8 96.8 06.9 97.0 97.1 97.9 97.8 97.8 7.6 97.5 97.8

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

Combined indeXc.conoeenoo. 1009-14=100__ 94 130 128 124 125 123 118 112 107 104 102 97 96
Chickens and eggs. _ . .oceuococoaaoaoas d 93 104 96 95 102 108 119 127 135 127 113 94 93
Cotton and eottonseed d 71 117 112 107 106 90 74 67 65 64 66 63 70
Dairy products._.. 110 120 118 113 116 119 123 128 132 136 128 121 117
Fruits 68 142 152 167 145 123 121 88 7 70 68 69
Grains...__. 82 154 149 139 139 118 111 93 85 86 91 89 88
Meat anim 114 130 133 137 144 151 144 136 120 111 110 110 117
Truck crops. 117 127 139 124 96 104 117 130 124 112 101 121 107
Miscellaneou: 86 139 133 119 113 128 116 113 112 118 114 97 89

RETAIL PRICES
U.CEL lDepartment of Labor indexes:

oal:
Anthraeitet. ... ..___ -..1923-25=100. 75.9 80.3 Jocimei e 80.5
Biturinous* d 86,4 |omem o 1000 W S P 91.0
85.6 86.5 86.3 85.9 5 85.8 84.9 83.6 82.6 80.3 78.4 78.6
............. 95.2 95.6 96.0 96.3 96.6 96.3 95.7 04.5 93.2 92.4 01.2 90.6
....................... 95.7 95.8 96.0 96.4 96.9 97.1 97.2 97.2 97.2 97.2 96.8 96.8
..... 80.9 90.1 90.4 90.7 91.4 915 91. 4 1.4 91.1 90.9 90.7 90. 2
Women’s. _ 93.4 03.8 94.1 94.8 95.1 95.2 95.1 94.4 93.5 92.9 92.2 91.4
Home furnishings 95.3 96.3 96.8 97.4 08.1 8.1 97.9 97.4 96.3 95.3 04.6 94.2
Piece g00dS . o _ ooemeecccamccnanans 88.6 88.9 89.2 89.2 89,2 89.2 89.2 88.2 87.1 87.0 86.1 85.6

WHOLESALE PRICES
U. 8. Department of Labor Indexes: A
Combined index (813) . ..ccco.oo 1926=100__ 78.7 88.0 87.4 87.2 87.9 87.5 87.4 85. 4 83.3 81.7 80.9 79.8 79.7
Feonomie classes:
Finished produets.....____________ 82.7 87.4 87.5 87.7 £8.8 89.0 89.1 88.1 86.7 85.3 84.3 83.3 83.4
Raw materials___ 71.3 88,7 87.1 §6.1 86.5 84.8 84.4 §0.7 77.2 75.4 74.9 73.6 73.2
Semimanufactures. 75.3 89,5 87.8 86.8 87.0 86.6 85.3 82.5 79.8 7.7 76.9 76.1 75.6
Farm products. 68.4 92, 80.8 28, 89.3 86.4 85.9 80.4 75.7 72.8 71.6 69.8 70.3
Grains__._ 66.0 119.2 113.9 105.7 105. 2 92.0 91.9 77.0 69.2 7L5 75.0 73.0 69.0
Livestock a: 79.3 93.6 95.9 98.3 106.0 108. 2 106. 7 08.5 86.2 78.4 78.5 78.1 82.7
r Revised.

* New series. For bituminous coal, retail price index, data beginning 1929 appeared in table 44, p. 20 of the October 1937 Survey.

t Revised Series. Retail prices of anthracite for period 1929-37, see table 44, p. 20, of the October 1937 issue; retail food prices, for period 1923-36, see table 9, p. 20, of
the February 1937 issue. World stocks of foodstuffs and raw materials revised for period 1920-37, see table 19, pp. 17 and 18, of the May 1037 issue; revisions shown on p.
23 of the Novernber 1937 issue were occasioned by recomputation of seasonal adjustment factors for 1936 and 1937. Revisions not shown on p. 23 of the November 1937 issue
will appear in a subsequent Survey. 3

§ Datafor May 15,1938: Total 92, chickens and eggs 98, cotton and cottonseed 71, dairy products 103, fruits 77, grains 79, meat animals 111, truck crops 99, miscellaneous 82.

A Effective January 1938 the number of quotations was increased from 784 to 813,
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getllller with exx;laﬁauéry notes ia;ndf refgrencgs

to the sources of the data may be found in the . . - - - - -

1938 Supplement to the Surveg, April | April | May | Jume | July [August Se;l;gim October Nobveim D%cgm JZ?S‘,‘ Fg}r;}r’u March

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

FOOdS. oo 1926=100.. 72.3 85.5 84.2 84.7 86. 2 8.7 88.9 85.5 83.1 79.8 76.3 73.5 73.5
Dairy produets...._.._ d 71.7 78.5 73.1 72.0 76.4 79.7 84.8 85.7 89.2 90. 2 83.3 78.3 76.7
Fruits and vegetables._ - 56.8 83.5 84.1 84.5 71.2 65.3 64.0 62.2 6.5 57.8 56,7 56.8 56.5
MeatS . v m i e do.._. 82.2 94.9 95.9 98.0 106.0 112.1 113.4 107. 4 98.3 88.8 82.6 78.4 8.6

Commodities other than farm products and

oods._ ol 1926=100.. 82.0 86.5 86.3 86.1 86.3 86,1 85.9 85.1 84.3 83.6 83.5 83.0 82.6
Building materials. . 96.7 97.2 96. 9 96. 7 96.3 96.2 95, 4 93.7 92.5 91.8 91.1 91.5
Brick and tile. ... 94.9 95.0 95.0 95. 4 95. 5 95.0 93.4 92.9 92.0 91.8 91.5 91.1
Cement_....... 95. 5 95. 5 95. 5 095.5 95.5 5.5 95.5 95. 5 95.5 95.5 95.5 96.5
Lumber....__.._. 103.0 103.0 102.2 101.3 99.5 99.0 97.3 94.8 93.8 92.6 91.0 91.3
Chemieals and drugs. 86. ¢ 84.5 83.6 83.9 82.2 8l. 4 81.2 80.2 79.5 79.6 79.1 78.7
Chemieals_..__.____. 91.2 91.1 90.1 89.8 87.0 85.7 85.3 84.2 83.5 84,1 83.6 83.2
Drugs and pharmaceuticals 82.9 79.2 78.0 78.2 78.2 78.3 78.3 76.8 75.1 74.0 73.6 73.8
Fertilizer mnaterials_ ... __ 70.7 70.6 70.5 713 71.7 718 72.5 71.9 72.0 72.1 72.3 71.8
Fuel and lighting materials. . 76.8 7.2 77.5 78.1 78.4 8.7 78.6 78.2 78.4 78.3 78.5 s
Electricity_____.._.__ 77.1 78.8 79.5 80.0 79.4 80.5 81.0 83.1 b 1 R, (SRR PN
Qas_.__.... - 80.7 83.0 84.2 84.0 82.6 84.0 83.6 83.1 81.3 81.8 82.9 83.4
Petroleum products.. . 50.8 60.9 61.5 61.8 62.0 62.2 81.7 60.6 59.5 58.8 58.0 57.9
Hides and leather produets . _..._... d 3 106.3 106.7 106. 4 108.7 108.1 107.6 106.7 101. 4 97.7 96.7 94.7 93.6
Shoes. . do__.. 104.5 103.8 106.1 107.5 107. 4 107.4 107.5 107.6 106.9 105.6 104.7 104. 6 104. 6
Hides and skins_._____..._______.__ do._.. 62,6 121. 4 117.7 114.8 116.2 122.1 120.7 117.1 94.6 85.5 82.3 74.6 69. 5
Leather .l do___. 82.2 100.7 100. 6 98.8 8.7 100. 0 98.9 97.2 92.7 86.9 86.6 84.4 83.3
House-furnishing goods..._..._.._._.. do._. 87.3 80.0 89,3 89.5 89.7 911 81.1 91.0 90.4 89.7 83.3 88.0 87.7
Furniture . . do_._. 83.6 85.8 86.1 88.6 86.8 87.1 87.1 87.1 86.0 85.9 83.7 83.7 83.7
Furnishings. . ... ... do.... 40. 9 2.1 92.5 92.5 92.6 95.0 94.9 94.9 94.8 93.5 92.8 92.2 1.6
Metals and metal produets...._ ... 96.3 98. 5 5.8 95. 9 6.1 97.0 97.1 96. 4 96.8 96.3 96.6 96. 0 96.0
Iron and steel_____.._ 100. 4 99. 6 96.8 9.7 99.8 99.9 99.8 99.7 99.3 99.0 99. 6 99.3 99. 4
Metals, nonferrous.. 70.7 97.0 9L7 91.9 92.7 93.3 92.6 85.5 78.5 75.1 75.0 72.1 71.6
Plumbing and heating equipment
1926=100. . 77.2 78.7 78.7 78.7 78.7 78.8 80.6 80.6 79.6 79.6 79.6 79.6 8.9
Textile products.__ ... ... ... .. do... 67.2 79.5 TR7 78.2 78.3 77.1 75.3 73.5 71.2 70.1 69.7 68.6 68.2
Clothing. .. ..ol do_... 84,6 86. 8 87.2 89.1 90.1 90.0 89.7 89.4 87.3 86.7 86.3 85.8 84.6
Cotton goods.. ... - do_.. 63.7 95.1 92.8 89.7 86.8 82,2 76.8 73.1 70.5 68.7 68.2 67.6 67.5
Hosiery and underwear_.____ 60.6 65.9 65.7 4.8 64.8 65.7 66.5 65.8 64.2 63.4 63.0 60.9 60.3
Silk and rayon.__._..._..._. 23.9 33.8 32.5 32.5 33.8 32.9 32.4 30.6 30.1 29. 4 28.9 28.5 28.8
77.1 93.5 03.3 93.2 94. 4 93.9 92.4 90.1 85.1 83.5 83.8 81.0 80.2
73.4 811 80.5 79.4 79.0 1.3 77.0 76.2 75.4 75.0 75.2 74.8 74.4
Automebile tire 57.4 56. 4 56. 4 56. 4 56. 4 56,4 58.4 56.4 57.4 57.4 57.4 57.4 57.4
Paper and puip 87.5 93.8 94.6 95.0 94.2 94.1 3.4 | 92. 4 90, 4 89.8 90.0 89.7 83.8
Other wholesale price indexes: |
Bradstreet’s (96) [0} 89.1 87.7 87.2 86.6 84.8 84.0 80.1 75.6 (O] () [} O]
Dun’s (300) c o oo 0] 108.7 106.8 107.3 102.8 102.2 102.7 07.3 93.8 O] ® (0} )
World prices, foodstuffs and raw materials,
Combinedindex_._._._____._____ 1923-25=100. . 45.0 65.2 62.0 59.8 61.3 58.3 56.2 53.5 517 51.8 49.2 50.4 46.2
offee__..... PR ¢ [+ S 36.1 55.4 57.8 57.8 57.3 56. 4 56. 4 56.9 46.5 43.5 42.5 40.0 37.1
Cotton_. .do... 32.4 £2.8 49.9 48.7 45.8 37.9 33.1 30.9 29.4 30.5 31.6 32.7 32.7
Rubber. . _do._._ 27.9 54.8 49, 4 48,2 44.3 43.1 43.6 38.4 34.2 35.4 34.4 34.2 31.9
L 11 S do. ... 22.6 27.8 25.8 26.5 27.1 26.2 25.9 24.0 23.0 22.0 21.9 22.2 22.8
Bugar._. ..do___. 48. ¢ 63.8 82.3 62.8 64.1 66.1 62.1 56.6 60.4 58.1 57.6 56.1 53.4
o8 ..go.. 77.1 80.7 816 76.4 77.9 83.9 86.4 84.4 79.1 73.8 75.5 77.4 75.5
Tin. ... dooo. 6.3 117. 4 110.7 1111 118.0 118.2 116.6 102.4 86.1 85.2 82.6 82.1 81.9
Wheat . o do.... €8.5 95.3 80.9 84.8 81.0 85.7 £6.5 87.2 86.3 89.2 75.8 82.5 69.6
Wholesale prices, actual. (Ses tunder respec- ’
tive commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices. . 128.0 114.4 115.2 1185 114.6 115.1 115.2 117.9 120.8 123.3 124.5 126.2 126.4
Retail food prices 125.9 116.8 115. 6 115. 9 116.4 117.0 116.6 117.8 119.6 121.1 124.5 127.6 127.2
Price received by { R 156. 5 113.1 114.8 118.5 117.8 119. 5 124.5 131.2 137.4 141. 4 144.1 151.5 153.1
Cost of livingt.___._...____ e 117.2 115.2 114.5 114.4 114.4 114 113.8 113.8 114.3 114.8 116.3 117.2 117.2
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED
Value of contracts awarded (F. R. indexes):

Total, unadjusted.._____._.__._. 1923-26=100__ 54 61 68 2 75 66 56 49 50 49 v 42 44 46
Residential, unadjusted. _do__.. 42 81 52 47 45 40 37 35 31 25 r22 28 735

Total, adjusted. _.._________ do_. .. 47 53 56 81 67 62 56 52 36 r61 52 a1 T 46
Residential, adjusted._._____. . 3 44 44 42 44 40 37 36 32 30 r26 32 r 33

¥F. W. Dodge Corporation (37 States):
By ownership:*
Public__. 99, 219 74, 154 92,525 1 137,450 | 130,776 | 103,642 79, 623 77,838 92,889 | 115,053 | 117,601 51, 054 04, 597
Private.___. 122,797 § 195,370 | 151,213 | 180,284 | 190,826 | 177,575 | 127,449 | 124,243 | 105,512 04, 398 74,630 | 67,801 | 132,321
By type of project:
Total, all types:t
Projects. oo number..| 15,058 § 19,045 | 16,305 | 16,855 | 15 361 15,454 | 14,047 | 14,506 | 12,512 9,152 | 8§ 502 9,261 14, 533
Valuation thous. of dol__| 222,016 § 269, 534 | 243,738 17,742 | 321,603 | 281,217 | 207,072 | 202,081 | 198,401 { 209,450 {v 162,231 | 118,945 | 226,018
Nonresidential buildings:
Projects. .. oeeoocomas number. . 2, 965 3,739 3,239 3, 594 3, 764 3, 603 3,309 3,343 2,876 2, 536 2, 466 2,303 3,344
Floor space. _thous. of sq. f5._| 13,578 § 18,415 | 16,788 [ 21,80 24,754 | 21,304 | 14,591 13,719 | 13,786 | 16,643 9,637 8, 436 13.713
Valuation___.__..__._.._. thous. of dol__{ 80,435 96, 326 93,065 | 125,903 | 139,137 | 118,137 76,212 75,206 79,279 | 101,207 57, 448 48, 440 87,823
Public utilities
Projects. .. ocoicaicaal number._ 197 218 158 260 226 252 198 222 235 243 138 118 171
Valuation..._____..._.... thous. of dol_. 9,373 20, €02 9, 760 28, 638 18, 652 26, 096 12,183 13,270 14, 886 17, 681 43,451 5,149 10, 694
Public works:
Profects. ool number_. 1.342 1,123 1,079 1,194 1,235 1,369 1,325 1,074 863 779 v 598 574 1. 080
Valuation. thous. of dvl__| 57,621 45, 303 50, 076 70,173 52,768 63, 536 53, 087 48, 031 44,298 47,082 | r 50,125 25,333 49, 005
Residential buildings, sll types:
Projects. oo coooee ol number..| 10, 554 13, 965 11,829 11,708 1n, 136 10, 200 10,115 9,867 8, 538 5, 502 5,300 8, 266 9,938
Floor space. -thous. of sq. ft..| 18,752 29,301 23,038 23,824 20, 579 18, 920 17,028 16, 306 15,165 10, 855 9, 356 10, 330 20,069
. Valuation._.___.___.._._. thous. of dol .} 74,577 ¥ 107,813 | 83,037 | 02,978 | 81,046 | 73,448 | 65590 | 65,485 | 59,938 | 43,480 [r 36,207 | 40,023 | 79,39
Engineering construction:

Contract awards(E. D ceeemaodoo o] 193,374 | 215,055 | 235,002 | 274,309 | 260,001 | 170,068 | 210,511 | 187,001 { 165,581 | 199,033 | 190,186 | 209,481 .r 255,018

r Revised. ! Discontinued by the reporting source. Y Duta for April, Juty, September, December 1937, and March 1938 are for 5 weeks; other months, 4 weeks.

*New series. For data on the value of contracts awarded cla

r ified as to ownership for period January 1932-June 1937, see table 29, p. 18 of the August 1937 Survey.

t Revised series. For data on purchasing power of the dollar, cost of living for period 1914-36, and retail food price, for period 1923-36, see tables 5 and 6, p. 19 of the
February 1937 issue.  For eonstruction contracts awarded in 1936, by type of project, see table 28, p. 18, of the August 1937 issue; classifications changed beginning January 1927,
but comparability of serins is not serionaly atfected.
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Monihly statistics through December 1835, to- | 1938 1937 ’ 1938
getlﬁer with explanatgry notes and references - i
to the suurces of the data may be found in the iy . Septer- Novem- | Decem- | Janu- | Febru-
1938 Supploment to the Survey, Aprit | Aprit | Mary | June July |August]™® ‘t’;x@‘;m Getober \‘b\(; !?erm | g]n‘}‘ ar;u March

CONSTRUCTION AND REAL ESTATE—Continued

HIGHWAY CONSTRUCTION

Concrete pavement contract awards:
TOtal. e _thous. of sq. yd..| 4,281 4,340 6, 639 6, 575 5,187 5,783 6, 059 3,205 8, 170 4,023 2,376 1,231 2, 559
Roads only_____.__ .do___| 3,089 3, 155 5,495 4,461 3, 562 4,216 4,499 2,403 2,320 2,303 1,836 741 1,630
Highways and grade crossing projects admin-
istered by Bureau of Public Roads: t
Highways:
Approved for construction:

Mileage -number of miles.. r3,684 | r3,678 3,142 2,956 3,042 3,178 3,198
Allotinents: total__ --.thous. of dol._ = 47,081 | r 48, 569 43,417 | 40, 60 42, 149 41, 407 | 40,636
Regular Federal aid r 35,654 | r 38,430 24,885 32, 881 37,768 37,139 | 86,262

1934-35 Yublic Works funds.
Works Program funds
Under construction:

Mile8ge oo number of miles..
Allotments: Total. _.thous. of dol__
Regular Federal aid .
Public Works Programa:
1434-35 funds.

2, 266 2,754

6, 267 4, 90

‘2, 232 1,067 1, 960
___________ 2,150 2,271 2,414
r8800 1 8049
T 145,056 17 150,120
T 85,679 | 7 92,656

11,842 | 12,075 6. 459 8,226 8,740
Federal aid. ... 1] 0

] }
Works Program funds. - 21 47,534 | 45,380 | 42,172 | 37.724
Estimated total cost ... . ... doo.__| 227,012 § 229,509 {r 241,138 ir 248,065 |r 254,592
Grade crossings:

Approved for construetion:
Eliminated snd reconstructed®.number_ - 162 142 132 167 164 154 163 146 156 158 154 159 150
Protected by signals® .. __._______ do_... 382 367 283 360 350 356 417 360 ai8 457 430 400 406
Total Federal funds alloted

£9.001 | r 8,614
140013 Ir 142,371
101,331 | 102,762

r 5,875 r 6,923
7 101,626 745 1 113,842
r 80,861 | 7 83, 755 | r 93,157

5,765 | 5,925 | 5828
0 0

37831
r 108,181

T %4, 835

7,434
G

4
20,352 1 18,82 | 15.800 14,964 14, 856
P 225,272 r 205,199 - 167,516 17 184,112 |7 194,162 |r 208,018

thous. of doi_.) 12,419 §r 13,638 |~ 14,120 | 15,730 | 12,323 | 11,761 12,713 § 10,883 1 10,731 10,443 1+ 10,433 11,302 | 13,577

Estimated total coStoooeeo ... do____| 15,394 §7 14,35 | 14,865 | 16,881 ] 13,374 12,697 13, 291 11, 430 11,453 11, 186 11,177 11,928 14, 465
Under construction:

Eliminated and reconstructed®. number. . 416 935 873 824 704 850 581 502 459 406 305 393 386

Proteeted by <ignals*. .. _____.__ do..... 363 345 546 375 363 308 357 373 108 410 392 388 353

Total Federal funds allotted
thous. of dol..| 45,273 85, 626G | r 92,302 87, €77 79, 110 Z , 167 63, 600 59, 801 52,417 47,356 45,930 | v 44,758 43, 369
i

1
4,123 | 65,526 | 58,527 | 54,1111 48,973 | 47,475 | r46,380 1 44,885

Estimated, total cost . oaeoecnoono. do....| 46,832 § 98,004 |r94,543 { 90,671 | 82,229
COCNSTRUCTION COST INDEXES
Aberthaw (industrisl building)..._.. 31934=100_1_______Jeceemoofemoani oo b+ ) O R I 198 | ememcae 1696 1. _i .. an 194
American Appraisal Co. (all typ L1915 { 181 182 184 185 185 185 134 134 184 183 183 183
Associuted General Contractors (a
186 186 182 181 191 191 191 i 191 191 191 189

Tngineering News Record (ali t,VpLS)‘i' §
913==100..; 238.0 231.4 233.5 237.3 239.9 240.7 241.6 241.9 241. 4 2411 239.6 239. 0 238.8
E. H. Boeskh and Assceiates, Tae.:
Apartments, notels, and offize bujidings:
Brick and concrete:

Atlanta_ .. U, 8. av., 1626-25=100.. 93.3 93.2 94.3 93.8 84.1 94.3 94.2 94. 2 93.7 93.7 96. 0 96.0
New York i 11L. 5 117 121.8 i26.2 126.5 127.3 2.7 126.6 126.2 126.3 127. 4 126.5
San Francis: 109.7 1087 110.7 M7 117. 4 117.6 13.6 113.8 114.2 1146 114.8 114, 6
St. Louis 115.0 113.0 114. 4 114.3 114.5 3115.9 114. 8 114.7 144.7 116.2 118.8 118.8
Commercial and faetory bui
Brick and concrete: .
Atlanta.. i 97.9 95.8 85.7 8.7 86.4 96 © 6. 8 66.7 96.7 96, 4 96. 4 98 2 98.2
New York. 127.6 113.4 112.8 122.2 127.6 127.8 128.5 128.2 128.1 127.7 127.9 128.7 127.6
San Francxsco_. 17 1i4.0 114.G 114. 8 114, 8 1204 1205 119.4 119.4 140 118.7 118.8 118.7
8t. Louis. 122.8 171 1i7.1 118.8 118.7 118. 8 116.3 119.2 1181 113.9 120. 4 122.8 122.8
94.8 94.6 95.4 94.7 94.9 85.1 94.8 94.8 949 94.0 97.5 97.5
114.8 115.1 120.6 126. 4 126. 6 1279 126.8 128.6 1251 126, 4 127.9 127.2
118 1118 113.1 113.1 117.5 117.8 114.2 1142 114.% 115.1 115.4 115, 1
117.6 117. 6 118.8 118.6 1i8.8 119.4 116.2 115.0 1185 119.5 121.3 121.3
83.7 88.4 88. 4 88.3 85.8 85.7 85.9 85.0 85.0 82.5 84.8 84.8
120.7 109.8 110.0 119. 4 121. 6 121.8 123.¢ 126.4 1.6 117.1 121.8 120.7
San Francisco._.. 104.9 101.3 101.3 164. 9 1049 111.2 110.6 18, 8 106, 8 104.9 106.3 104.9
F St. Louis 108.2 106.0 105.8 107. 8 107.0 366. 4 19,0 108.2 17,4 103.3 108.2 108.2
rane:
Atlanta 81.1 §2.7 87 82.3 %2 79.4 79.6 78.4 8.4 76. 4 76.4 81.4 81.4
New York. 118. 1 104.9 105.0 1450 116.2 1964 118.4 114.5 1138 1132 113.3 118. 7 118, 1
8an Francisco.. 97.7 95, 8 5.8 96. 4 a6, 4 104.9 104.2 97.3 7.3 43. ¢ 97.7 99. 5 97.7
St. Louis___._..__. 163. 1 8.0 7.9 68,2 98.3 7.6 100. 6 6. 6 98,7 976 98. 6 163.1 103. 1
REAL ESTATE
i‘:lrs );.\sses ________________________ thous. of dol..| 25,616 § 26,0654 | 21,438 | 19,525 | 19,812 | 19,767 | 19,350 | 21,008 ¢ 23,850 ; 30,173 | 27,676 | 206,473 | 29,051
Foreclosures:
Metropolitan communities®.__...__1926=100.. 77 237 230 243 214 176 180 177 177 182 170 157 176
Nonfarm real estate* do.._. 189 7249 r 253 r 259 r 232 r 198 r2i4 r 195 192 r 164 r 179 r 172 r 195
Loans of Federal sgencies:
Federal Savings and Loan Associations:
Assoctations, total ... . __ number..{__._.___. 1,257 1,270 1,238 1,203 1,296 1,307 1,311 1,518 1,328 1,332 1,334 1,338
Associations reporting...... ..._.._. dooo|eo.C 1, 157 1, 166 1,181 1,168 1, 200 1,211 1, 143 1,178 1, w8 1,250 1,283 1,283
Ttal mortgags Jeans outstanding*
thous. of dol..{_.._. .. 644,068 | 679,940 | 703,096 | 718,927 | 746,058 | 769,117 | 773,208 | 776,086 | 808, 546 | 843,626 | 855,619 | 870,221

Federal Home Loan Bank:
Outstanding loans to member institutions
thous. of dol._| 183.747 } 146,148 | 153,488 | 167,054 | 169,568 | 175,604 | 179,508 | 184. 038 | 187,833 | 200,092 | 190, 535 | 187,498 | 183, 105
Home OUwners’ Loan Corp.:

Loans outstanding®_ ... [P, do....[2,301,504 .2,625,493 2,501,115 |2,556,401 12,524,120 12,467,224 12,472,421 [2,446,002 |2,422,149 ;2,367,647 2,370,984 12,348,025 2,323,995

§1ndex as of May 1, 1938, is 236.8.

* Revised.

*New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supnlement. For foreciosures indexes for metro-
politan communities for 1932-35, see table 18, p. 20 of the April 1937 issue. The same reference also gives data on nonfarm real estate foreclasures for 1934-36; theso figures, how-
ever, have heen shifted to 1926 =100 beginning with this issue. The Home Owners’ Loan Corporation data are for loans closed through Juae 12, 1936, when I nding operations
ceased, and for loans outstanding thereafter. For loans outstanding, data beginning September 1{)3 will be shown in a subse:uent issue.

tRevised series. Engineering News Record of Construction Costs revised beginning January 1935.  Data notshown on p. 25 of the May 1038 issue will appear in a subsequent
Survey. Data on highway and grade crossing projects administered by the Bureauof Public Roads rev1\ed to inelude certain funds which heretofore have been excluded. Data
not shown here will qpnear in the 1938 Supplement,
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references

to the sources of the data may be found in the . . i i [epteti- JGvem- .| Janu- | Ferrn- |
1038 Supplement fo the Survey April | April | May | June | luly ! August R | October Iwob\eerm Deb(‘frm "Z,;?; - (;_,w;yu ! AMarch
DOMESTIC TRADE
ADVERTISING
Printers’ Tnk indexes (adjusted for seasonal
variation):

Combined indext..ccecemamaaas 3 3 94.8 91.3 95.6
Farm papers d 82.8 80.6 93.3
Magazines. 97. 8 102.4 98.9
Newspapers. 89.0 §4.3 89.0
Outdoort 85. 4 77.5 7.5
RAGIO s 241.0 244.7 262.1

Radio advertising:*

Cost of facilities, total 5 876 6, 193 6,573
1, 0{7,2 965 iy
2 19 9
Ylectric home equipment._.....______ d - ¢ 33 141 47 05

Financial._ 36 74 61 92 7
Foods - 2,107 ¢ r 1,731 1,630 1,724 1, 906
Home furnishings, ete. 1 r13 7 16 21
Soap, cleansers, ete.__...._. 626 r 569 528 557 982
Office furnishings. supplies. 0 0 0 o
Smoking materials_____.. 674 7573 621 644 657
Drugs and toilet goods._ 1,486 1 r 1,842 1,484 1, 688 1,763
ANother. o 252 r 330 307 431 444

Magazine advertising:*

Cost, total.__ 15,733 17,062 | 17,828 186, 3 15,872 1 12,655
Automotive 2,272 2,602 2,84 218+ 2,058 1 1,511
Clothing. . _oveiomcaaans 978 8§31 1,028 1,1 886 £00
Electric home equipment K34 882 858 S 437 308
Finanecial .o . 362 438 451 4 442 366
Foods - 2,254 1 2,100 2,199 1, 06 2,018 | 1,813
Home furnishings, ete......... 877 1,166 1, 230 1.8 1,034 670
Soap, cleansers, etC......- . 434 403 580 449 263
Office furnishings, suppifes. 211 202 315 318 339
Smoking materials____.._ - K1R 691 72 793 735
Drugs and toilet goods.ooceeoo_an. 2,552 3,144 3, 087 2, 804 2, 810 2,233
All other 4,160 4, 544 4,523 4, 346 4, (68 3, 867 L X

Lineage, total._...__________.. 2,628 3, 206 3, 258 2 852 2, 089 2, 893 { 4 2 104

Newspaper advertising:

Lineage, total (52 cities).- 160,017 § 131,052 | 130,835 | 121,784 124, 97¢ | 116,746 | 122,205 | 90, 624 %, 157 | 108, 019
Classified 22646 | 23,758 | 27,182 | 28,508 24 21,738 | 21,314 @1 23, ¢
Display, total do_.._| g7 271 ] 105,294 95, Y86 1 yc 08 | 160, Y62

ANLOMOLIVO,_ oo e ceeceee 0. 4 347 6,956 7,462 7,332 , T2
Financial 1450 0 2,218 1,807 2, 065 1,519
General . doo...! 1705 ] 241351 24,019 ] 22,7758 o, m 15, 136
Retail do_...| 3 oo | 71,985 | 70,411 | 43,814 69,892 | 80, 604
GOODS IN WAREHO[’SES
Space occupied, merchandise in public ware-
houses --percent of total..l 65.7 67.9 6.1 68.8 68.7 71.0 w21 71.6 72.2 70.9 60.9 ...
NEW INCORPORATIONS
Buslness incorporations (4 States)....number__ 1,910 2,417 2,122 2,171 1,943 1,640 1,671 1,822 1, 841 2,017 2,173 1,787 2,664
POSTAL BUSINESS
Air mail:
Pound-mile performance..._...._ thousands.. 11,097,608 11,104,187 11,129,743 11,124,002 |1, 1,146,86¢ 1,121,521 |1, 233, 750,1,107.604 {1,057,452 (. _....
Amount transported. ....oocaaccc- pounds..| "1y 1,665,256 11,690,041 11,729,836 ] ) ) ) ) ) )
Money orders:

Domestie, issued (50 cities):

_thousands_.| 4 168 4,269 4,055 4, 985 4,042 3,54 4,214 4,241 4, 508 4,108 4. 030 4,515

hous. of dol._| 40! ggy | 41,867 | 39,785 | 41,750 | 40,847 39, 700 41,875 | 44,373 | 40,851 | 37,355 | 42,766

thousands__ 13,312 14, 055 13,349 134, 918 12, 928 13 14,114 15, 865 12, 662 11,932 14, 607

Value -thous. of dol__| j0 £g7 § 107,985 | 103,410 | 108,575 | 104, !¢ : 12,737 | 120,235 | 03,041 | 69,076 | 111,352

Foreign, issned—value. ..o _.____ do.._. i 2,744 2,348 2, 801 2, 60,
Receipts, postal: 77T
50 selected cities thous. of dol..| o9 rge | 31,120 | 20,843 | 20,623 1 26 600
50 industrial cities.._. do_... 3 641 3,646 3,376 3,453 3,202

RETAIL TRADE ®

2400 | 2654 ] 5708|7285

3'1. 093 | 30,695 | 41,958 | 27,492 | 27,046 | 31,702
3,670 3,519 4, 994 3, 533 3,857 3,81

Automobiles:
New paqcenger automeobile sales: R ]
Unadjusted oo oo cemanan 1920-31=100__ 80.5 141.3 144.6 134.3 122.9 112.8 7R 2 82.6 90.8 70. 1 50.8 53.6 r76.0
Adjusted . do.... 60.0 102.5 104.0 9.0 104.5 1:20.5 i 127.0 89.0 78.0 65.0 740 61,0
Chain-store sales:
Chain Store Age index:
Combined index (20 chains)
av. same month 1829-31=100.. 105.2 § r111.0 112.0 114.0 114.5 Rt 4.8 109.0 111.5 106.7 100. 4 10353
Apparel chains do....| 116.0 130.0 124.0 117.0 121.0 1280 198.0 118.0 117.0 107.6 1088 r1i6.0
Grocery chain-store sales:
Unadjusted.. .oceuoaacaaaoce 1929-31=100__ 94.3 0.7 98.3 95.3 01.1 ] 647 04.9 04.9 97.0 93.3 94,1 656
Adjusted - do__.. 91.6 96.8 96.9 93.9 93.6 3.3 9.6 9.4 049 94.2 96.2 3.6 7917
Variety store sales:
Combined sales of 7 chains: N
Unadjusted - cocoo oo ccceemeens do..-. 95.2 89.0 08.3 100.7 97.0 9. 8 G 1016 102.7 203. 5 71.6 78.6 81.7
Adjusted do-.._ 92.9 96.2 98.3 105.9 109. ¢ 1024 104.5 100.0 101.2 110.3 96.1 041 y7.2
H. L. Green Co., Inc.:
Sales.c.eaeoaoan -.-thous.of dol..| 2,787 ] r2,455 2,826 2,805 L 308 2,{33 2,808 2,705 5,490 1,790 1,786 2,156
Stores operated. oo ceocccaaaooo number... 133 136 136 136 145 17 17 138 136 131 31 132
8. 8. Kresge Co.:
Bales ..o eccecmaccaas thous. of dol._| 12,506 1 11,199 | 13,00 12,650 SR 13,423 | 12,531 24,145 9,022 9, 30A 10, '\61
Stores operated number... 737 732 733 735 734 740 741 741 742 737 3T
Kress & Co.:
Sales thous. of dol.. 6, 671 6, 400 7,007 6, 899 6, 650 6. 707 7,114 7,397 14,616 5,159 5, 35% 6, 054
Stores operated._ . ..o o oeo_. number.. 236 235 234 234 235 234 235 234 234 233 234 236
MeCrory Stores Corp.:
Sales thous. of dol_. 3,493 3,023 3, 266 3,365 3,133 2,977 3,333 3,306 6, 763 2,476 2,641 3,005
Stores operated. - ocooccacmceon number... 201 196 196 197 197 197 198 199 200 200 201 1 201
r Revised. 1 Diccontinged by the repnrting sonrce.

* New series. For radio advertising for period 1932-36, see table 38, p. 20 of the September
the October 1937 issue. Subsequent revisions beginning January 1936 not shown on p. 26 of the M v
sales index, data beginning 1929, with a description of the series, anpeared on pp. 14-16 of th e May 19 .

tData revised beginning January 1934; revis'ons not shown on p. 25 of the July 1937 Survey will appear ir sequent issue.

® The following reports, showing percentage changes in sales, are availuble at the Washington, . €., ¢ of the Bureau of Foreign and Domestic Commerce, or at
any of its District Offices: (1) Chain drug stores and cbain men's wear stores, (2) Independent stores in 26 States and 4 cities, by kinds of business, (3) Wholesalers’ sales,
by kinds of business, (4) Manufacturers’ sales, by kinds of business.

agazine advertising for period 1932-36, see table 46. p, 18 of
1@ wiil appear in the 1938 Supplement. The grocery chiin store
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Monthly statistics throngh December 1933, to- | 1938 1937 1938
gether with explanatory notes and references
to the sources of the data may be found in the

538 Supplement to the Survey.

s .
st SR (orober

ber Nob‘gm- b ebceerm- January Febru- | praren

ary

April April May June July I

DOMESTIC TRADE—Continued

RETAIL TRADE —Continued

Chain-store sales—Con!irued.
Variety-store salgs—Continued.
4. C. Murphy Co.:
Sales. . cciiaos thous. of dol._. 3. 852 3, 082 3,626 3, 502 3,460 3, 142 3,335 3,896 3,443 6, 502 2,490 2, 489 2,782
Stores operated_ ... ... __. number. . 201 195 195 195 165 197 197 199 199 200 200 201 200
F. W. Woolworth Co

Sales _...___._.__ ~.-thous. of dol_. 24, 562 24,237 24,716 22,795 24,271 28, 788 25,143 47, 182 19, 157 20, 054 22,055

Stores operated__ . _.____.____ number._. 2, 002 2, o6 2, 008 2,008 2,008 2,012 2,013 2,013 2,005 2,007 2,012
Restaurnnt ehains (3 chains)

Sales._.ooo.o.ooae _thous. of dol.. 3, 134 3,462 3, 569 3,651 3,960 3, 949 3,518 3,839 3,308 3,081 3,384

number... 345 346 348 354 355 351 301 346 343 343 342

Btores operated.
Other chains:

W. T. Grant & Co.:
Sales __...____.
Stores operated

J. C. Penney C

thous.of dol_.] 8§ 061 r7,

1 8, 14 8, 463 7, 706 6,780 7,819 8,957 8,373 | 16,615 5,325 5,523 8,530
number_. 481 4

s
7 477 479 479 479 480 481 482 482 480 481 481

Sales. _....._... thous. of dol__| 20,371 §r 20,223 | 22,820 22,954 | 20.40% | 19,761 | 24,806 | 29,990 | 27,095 | 38,005 15265 | 13,437 | 17,043
Stores operated_ ... __. number.. 1,527 ¢ r1,504 1, 503 1, 508 1, 508 1,511 1,516 1,517 1,523 1,523 1,524 1,524 1,526
Department stores:
Coilections:

Installment accounts
percent of accounts receivahle .
Open accounts.._....... ~do_.
8ales, total U, 8., una(husfed._1923~"5:r_mo

Atjanta__ . 1R 149 0 103 120 130 120 193 86 99 101
Boston.. - 77 74 53 54 82 89 84 132 66 54 67
Chiczm()t - 101 68 71 7R 105 106 100 155 70 68 86
Claveland 105 95 71 80 103 105 96 151 67 70 76
Dallast_ .. 107 01 75 88 122 124 122 184 87 91 97
Kansas City* 92 81 €5 78 91 97 90 149 67 66 86
Minneapo 1999 ?l =100__ 94 9 72 79 109 116 95 142 72 64 93
New Yorkt 1923-2 93 63 71 72 100 104 11t 169 74 74 77
Philadelphia 80 V3 51 A6 75 85 89 130 51 55 59
Richmond__ 113 110 76 81 115 134 120 206 79 76 r 97
St. Lonis*______ 9 75 81 66 101 99 92 138 69 69 78
San Frsancisco.... 43 84 79 95 97 101 102 165 77 7 81
Sales, total U. 8., adjusted o3 a3 94 92 94 93 91 89 90 88 86
Atlanta_... 115 11 114 132 128 110 105 114 109 112 109
Chiragot. 100 166 08 95 102 96 92 03 88 85 95
Cleveland 98 68 03 94 99 98 91 92 88 85 88
Dallast . 107 106 7 1i2 110 110 109 106 114 107 104
Ainpeapolist. _1926-3 00, 91 66 102 o0 101 98 94 94 87 87 98
New Yorkt.._ ~.3023-25=100._ 0 47 49 95 96 95 93 96 94 91 90
Philadelphiat do.._ Iy 75 73 72 76 74 78 72 71 72 69
St. Lonis* __.__ o 85 28 89 95 88 79 84 86 81 84
Ban Franciseo .. _cooooo._ - a7 a7 a7 08 94 98 96 97 93 90 89
Installment sales, New England dept “stores
percent of total sales__ 8.¢ €7 .0 8.7 8.5 14.7 11.0 11.4 9.3 6.3 10.2 11. 2 9.3
Stock° total U. 8., eud of month:
Unadjnsted._ 1923-25=100__ 71 £ TR 73 18y 74 80 85 86 63 63 67 71
Adjustedf__.... 3 v 76 v 78 77 76 75 72 71 70 r70
Mail-order and store sales
fotal sales, 2 eompanles ........ thous. of dol.. 89,258 | T3.655 | 71,254 | 90,240 | 107,451 | 80.813 | 116,232 | 52,460 | 52,214 | 71,868
Montgomery Ward & Co. do_._ 37,060 39,439 20, 679 37,459 48,825 39, 550 51, 380 21, 840 21, 765 30,797
Sears, Roebuck & Co 52,198 43,216 41, 575 52, 781 58, 626 50, 262 64,872 | 30,620 30, 449 41,071
Rural sales of general merchandise
Total U. S, nnadjusted. ... @ 1173 9.7 99.0 130.4 160.2 145.8 180.9 86.6 90. 4 8.4
Mid-{le West*__ .2 5.9 106. 6 83.2 90.3 115.1 143.7 132.6 163.2 78.6 81.6 89.8
£.6 0 s 84.3 97.7 126.1 160. 2 143.9 184.8 86.5 915 102.8
6 ] 1248 1601 103.1 160. 4 214.9 182.5 205.0 105.9 1183 120.4
15,2 L2 4.9 15.4 127.2 157. G 160. 4 158.0 215. 8 94.68 91.2 100.8
2.3 1 .4 115.1 131.7 131.3 118.6 127.4 104.3 90.9 105. 8
0.8 12 24 103.2 115.7 121.2 107.8 114.9 95.8 94.3 99.8
5.2 .3 w2 110. 4 134.9 135.2 125.7 129.7 102.9 100. 0 100. 4
4 3 ] 135.6 156. 5 156. 3 137.2 148.6 127.6 118.3 129. 4
_.-do__.. 25,6 8 2.7 13%.3 134.2 137.1 131.1 141.3 126.9 115. 4 115.2
EMPLOYMENT COX l)}T[() NS AND WAGES
EMPLOYMENT
Factory, unadj. (B. L. 8)f...___. 1923-25=100_. 102.1 1011 101. 4 102.3 102.1 100. 5 04.7 88.6 82.2 r82.3 81.7
Durable zoods groupt P 6 98,9 08.9 98, 1 97.3 97.6 92. 4 84.3 75.1 73.3 r72.4
Iron and steel and produetst_ ________ do.. 1089 101. 4 107.6 108.7 108.8 105.8 98. 1 90.0 r8l.1 80.0 r78.9
Blast furnaces, steel works, and ro]lmg
mills. ... 1‘ 23-26=100__ 84.5 120.2 122,90 106. 2 119.9 121. 4 121.4 117.5 108. 6 99.6 90.5 88.7 87.0
Structural and ornamental metal work
1923-25=100._ 7 6.9 7 80.6 21. 4 82.3 79.1 75.0 69.5 03.8 61.4 r59.7
Tin cans, ete....... .2 1049 L 2 114 8 117.9 114.0 100.8 96. 8 1.3 85.7 85.5 r87.0
Luamber and products.. 3 7L6 .9 72.9 73.0 71.8 60.5 63.5 58.1 53.7 r54.2 r55.8
Furniture......._ G 87 4 i 87.9 89.2 89.1 86.8 79.5 74.5 68.5 r68.2 68.0
Millwork. 7T &3 5 57.3 57.1 55. 6 54.3 51.2 47.6 r43.9 r45.9 r46.1
Raw nullq_ 3.4 847 7 54,3 56.0 54.7 52.7 47.6 42.8 39.7 r40.1 r42.3
3 1261 2 126.6 130. 2 130.7 128.9 121.4 113.1 104.0 99.7 96, 8
Agricultural 1mplempnt§f .5 1397 L6 1386 141.0 147.2 150.5 143.0 139.6 138. 4 137.6 | r136.9
Electrical machinery, ete B 7.8 9 121,90 121.0 121.3 119.3 113.1 104.7 95.9 89.9 r86.4
Foundry and machine-shop orodur-(s
1923-25=100._ 7 117 LT 112 112.5 111.9 110.4 104.8 98.1 90.3 87.1 r85.2
Radios and phonographs._ 44 30.9 230 1668 2085 208.3 260. 5 156.7 124.0 97.1 95. 4 86. 0
Metals. nonferrous __.______ . 51 h L9 HLS 112.8 114.1 127 108.4 U8. 9 r88.1 87.6 r87.4
Aluminum manufaetures.._.__..___ [N L5 131.5 132.6 131.0 104.7 123.5 114.1 103.9 10L.6 100.5
Brass, bronze, and copper products
1923-25=100.. SL6 2.3 110 116. 9 114.8 113.1 105.5 97.0 89.1 87.3 r86.6
Stamned and ensmeled ware. . 108,53 &2 151.0 153 4 153.2 154.0 144.0 122.6 105. 2 105.5 | r110.0
Railroad repuir shops. .. ... 416 0 63 3 62.1 60. 4 59.0 57.4 52.7 7.6 44.9 r44.4
Electric railroad.. 611 7 £f3.3 €63.0 63. 4 63.3 63.1 63.5 63.1 62.1 r6L8
Steam raiiroad 40. 1 1 63.8 62,0 60.2 58.7 57.0 51.9 46.4 43.6 r43.1

* Revisad.

*New series. o district for the peried 1921-37 appeared in the July 1937 issue, table 22, p. 16. For rural sales of
i 1436 issue, pp. 14-17. Data for the pericd 1924-37 on department store sales in the Kansas

LN

tatdie 12, p. 19 of the March 1937 issue. Revisions in indexes of department store sales by

» 23, . 16 of the July 1637 Mue Mioneapolis, 1919-37, table 52, p. 19 of the January 1938 issue;

e 61, p. 19 of this issue; Dallas, 1919-37, table 63, p. 20 of this issue. Total U. S. department store
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City Federa) Re<erwe district appmrpd in tx’)lo !; p W of'hu De

tRavised series. For factory employment heginning Januar
Federn! Reserve districts are available as follows: Chicaro,
New York, 1919-37, table 60, p. 19 of this issue; Phll(\delphn s
stocks, adjusted, revised for penod 1919-37; see table 62, p. 19 of this issue.
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SURVEY OF CURRENT BUSINESS June 1938
Monthly statistics through December 1935, to- | 1938 1937 1938
etl!:er with ex}glsi:mtgry notes ta;n}i refgrenc;u
to the sources of the data may be found in the . s Sep- Novem- | Decem- | Janu- | Febru-
1936 Supplement to the Survey. April | April | May | June | July | August|.°P° | October | ™ {52 bor ary ary | March
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Factory, unadjusted (B. L. 8.)—Continued
Darable goods gtoup—Conunued
Stone, cla{ and glass products.1923-25=100. 56.6 73.0 74.4 74.0 7.7 7L9 72.7 71.4 68.2 63.2 55.1 55.0 r55.5
Brick tile, and terra cotta_.. ... d 39.0 53.3 55.0 54.5 53.8 52.0 52.3 50.0 45.5 41.1 35.3 35.4 r36.1
58.3 66.9 68. 5 69.7 69.7 69. 9 69.9 69.2 66.1 60.5 50.2 49.3 r53.5
Glass_-_ 81.3 110.9 112.3 112.4 107.9 109.6 1111 109. 9 106.7 100.0 r87.8 r85.6 r83.7
Transportation equipment§ 73.0 125.4 128.3 126.4 119.9 111.8 107.0 122.7 121.8 105.5 84.3 80.6 r77.8
Automobiles. aevaaenno 74.5 136.2 140.0 137.8 130.4 118.7 112.5 133.9 133.2°] 1129 86.8 82.8 r79.8
Cars, electric and steam 37.6 75.1 7.7 76.5 7.6 72.7 68.5 67.9 65.8 55.8 44.5 42.2 r39.1
Shipbuilding 90.2 109.0 106.7 103.3 100.2 102.4 106.2 106.8 105.9 104.8 99,2 95.2 r04.6
Nondurable goods %roup .............. 80.8 105.9 104.8 103.5 104.1 106.9 107.3 103. 6 97.3 93.3 89.9 r92.1 roL7
Chemieals, petrolewmn products._ 116.0 126.6 124.5 123.9 124.3 124.9 128.6 126.5 122.7 116.3 | r112.7 113.1 1 r113.1
Chemieals_ ..o ____..o... 108.4 135.6 137. 5 138.6 139.5 137.2 137.4 135.2 129.8 122.6 | r118.1 | r115.2 | r110.5
Drugglsts preparations. 104.2 111.6 108.3 108.8 106.2 111.8 114.1 114.8 112.5 110.5 105.9 106.0 | r104.7
Paints and varnishes.. 117.8 138.2 140.2 138.9 136.3 132.8 132.4 131.68 128.0 121.1 116.3 116.0 117.3
Petroleum refining. - - 117.5 122.0 124.1 126.0 127.5 128.2 127.2 125.7 123.9 120.2 | r119.3 | r118.2 ¢ r117.7
Rayon and groducts ............... 302.4 378.1 384.0 391. 4 401.0 403.4 407.1 387.5 374.0 336.8 315.2 329.2 | r334.6
Food and products 101.0 107.7 107.9 112.6 124.9 132.5 137.8 125.90 114.6 107.3 | £102.9 | r101.7 } r100.4
Baking 129.7 132.7 134.8 136.6 136.7 135.3 136.7 138.4 135.2 13L.6{ r128.9 ] r130.1§ r13129.8
BeVerages. . oo eececcacacnan 198.4 196.7 207. 4 224.4 234.4 230.7 223.3 202.7 194.3 187.4 186.2 | r189.9 | r194.3
Slaughtering and meat packing. 83.0 88.4 80.3 88.9 £9.9 86.8 86.8 89.4 90.5 90.9 92.8 88.0 r84.3
Leather and products_ ... coueeeona-- 87.9 68.3 95.1 03.8 06.3 96.6 92. 89.5 80.3 81.8 85.8 89.4 | r90.1
Boots and shoes. 92.6 99.3 95.3 9.0 98.0 98.6 94.0 90.7 80.8 83.8 89.3 93.7 r94.9
Leather, tanning, finishing, ete_...do.._. 74.5 100.0 99.1 98.0 94,7 93.9 92.5 89.6 82.9 78.6 76.6 77.6 r76.4
Paper and printing-cccaereeoeoeas -do..-. 99.6 107.2 107.7 106.9 106.0 106.3 107.7 107.9 106. 4 104.1 101.0 101.11 r100.3
Paper and pulp.-.. do.._. 106.8 119.1 120.2 120.5 119. 5 119.1 1191 117.3 113.6 109.4 | r108.1 108.7 108.1
Rubber products. do__.. 72.7 96.7 103.6 101.2 96. 2 7.9 98.0 7.7 90.9 86.0 r78.4 r74.4 r72.8
Rubber tires and tubes...- do.... 63.1 81.4 93.7 92.7 89.7 88.4 88.3 87.0 80.8 76.8 r71.5 r65.5 r63.4
Textiles and produets_._.. do._.. 86.0 109.9 107.3 103.4 100.0 102. 8 101. 6 98.8 92.0 88.2 r84.7 r89.2 r89.5
Fabries_.__._____. ~do._.. 77.6 103.7 102.2 99.7 08.0 97.3 94.9 g1.9 87.2 84.0 r 80.7 81. r81.0
‘Wearing apparel. _ <do___. 103.4 121.8 116.5 109.3 102.0 113.0 114. 4 112.1 101.0 95. 6 91.7 ] T104.2 | r106.9
Tobaceo manufactures. .o cocoeoooo do.__. 59.0 60. 2 59.9 60.1 60.6 61.8 62.1 62.6 62.9 60.8 51.9 58.8 r59.3
Factory, adjusted (Federal Reserve)’r§
3-25=100._. 79.2 101.6 102.2 101. 4 103.0 102. 4 100.7 98.4 94.1 £9.0 84.2 82.9 81.6
Durable g00ds groupd-ca-cccmcccmacnen- do.... 69.2 97. 4 08.4 97.8 100.1 89.3 g8. 6 96.7 91.4 84.4 76.8 73.9 r72.3
Iron and steel and produets§. ._._..__ do. 76.3 108.0 108.7 100.7 108.3 108.7 108.4 105. 4 98.4 90.5 83.0 80.2| r78.6
Blast furnaces, steel works, and rolling
mils, ... 1923-25=100.. 83 118 120 106 121 122 123 119 110 100 91 88 86
Structural and ornamental metal work
1923-25==100.. 61 78 77 78 79 79 80 78 75 70 66 64 61
Tin eans, 86 e ccmoc vomcemcaaos do_... 90 105 107 107 110 109 104 98 99 94 92 91 r ol
Lumber and products.__ -.do___. 55. 4 71.4 na 72.3 72.9 7.4 69.3 66. 4 62.1 58.8 56.9 56.2 r57.1
Furniture.. .. _..___ _.do.__. 68 90 91 92 91 86 81 75 73 71 69 69
MINWOrK. o e a0 do.... 46 58 56 56 56 55 55 54 51 48 46 48 47
Sawmills do.... 42 53 54 54 56 54 53 51 4 44 43 42 r44
Machinery§. e do.... 92.6 128.7 125.6 129. 4 131. 5 131.3 130.2 128.0 120.8 113.2 104.8 99.6 96.4
Agricultural imsﬂements& --do__ 131 130 136 143 147 148 151 158 145 140 135 130 130
Electrical machinery, ete. 82 115 118 120 121 121 121 119 113 105 96 90 86
Foundry and machine-shop cts
1923-25=100... 80 108 110 113 114 114 112 110 105 99 91 87 84
Radios and phonographs........... do_... 103 189 155 190 214 1 180 162 127 115 104 110 100
Metals, nonferrous. do__.. 84.1 114.3 115. 4 115.0 115. 4 115.9 113.7 109.4 105. 1 7.9 90.6 87.7 r 86.4
Aluminum mfrs_ _oooocooomoevnaan do_... 94 121 123 132 138 138 131 103 122 114 106 101 97
Brass, bronze, and copper products. do-.-_ 84 126 124 123 121 121 117 12 103 96 90 87 85
Stamped and enameleg Waro eeen do____ 105 158 160 159 153 156 152 152 143 125 111 106 r 107
Railroad repair shops....... ..do__.. 41.0 62.4 62.4 63.7 64.4 62.4 60.1 58.7 57.4 63.2 48.4 45.1 | r44.4
Electric railroads... -do._.. 61 64 83 63 683 63 63 63 63 64 63 62 62
Steum railroads. ... -.do____ 40 62 62 64 64 62 60 58 57 52 47 44 r43
Stone, clay, and glass products. -.do.... 55.7 718 71.3 70. 4 70.4 70.3 70.5 69.4 67.2 64.9 6L.2 59.5 r57.4
Brick, tile, and terrs cotta_ ..o ... do_.._ 39 54 52 50 51 48 49 47 4 43 42 42 39
Cement. do_... 61 66 62 62 61 64 66 67 67 67 61 59 60
QGlass. .. doo... 79 108 110 109 110 112 111 109 105 100 92 87 T 83
Transportation equipment §_..._ ... do_.._ 69.2 118. 6 122 2 122.6 123.5 121.3 122.9 126.3 119.1 102.8 82.7 78.8 r75.5
Automobiles .. .. do__._ 70 128 133 134 136 132 136 138 128 109 83 80 r77
Cars, electric and steam railroad §. do_.._ 35 70 71 70 69 69 67 71 73 61 50 44 r39
Shipbuilding. « oo o do. 106 104 104 102 108 106 106 107 103 99 96 T o4
Nondurable goods groups §._.__. 89.9 106. 2 106, 2 105, 3 108.2 105. 6 102.9 100 2 97.0 94.0 92.1 92.4 r91.6
Chemieals, petroleum produets. 108.8 124. 4 126.0 127.5 127.7 127.2 127.4 123.7 120.9 115. 5 112.9 112.7 110.9
Chemieals_ ... _..._..._. 109 136 138 137 138 137 137 135 129 123 120 117 112
Druggiste’ preparations. 105 113 112 114 112 114 112 110 108 108 104 105 r 104
Paints and varnishes_. 116 136 134 134 136 136 134 132 129 124 119 117 118
Petroleum refining._... 119 123 125 125 126 127 125 124 124 121 119 119 119
Rayon and produets._. 302 378 392 408 413 407 407 380 367 330 312 323 331
Food and products_... 107.7 116.1 114.8 114 7 119.4 116.2 114.8 113.8 114.2 111.5 111.7 111.8 | r110.4
Baking. 131 134 135 135 136 134 134 13§ 134 132 133 132 132
Beverages. .. c.oavcoo._ 200 199 203 206 200 210 209 199 209 204 207 211 r 207
Staugh