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Revisions in This Number
Conform to the Presentation of Data in the
1938 Supplement 1o the Survey of

Current Business

The table of monthly business statistics presented on page 19 et seq.
has been changed in this issue to conform to the set-up of the 1938
Supplement to the Survey of Current Business, which is ready for dis-
tribution. The notes previously carried on this table have been
eliminated, since the descriptive notes in the Supplement provide more
adequate data concerning each item.

A few series have been added in this number which did not appear
in the 1938 Supplement; these are indicated by an asterisk (*) and a
brief footnote is carried where such is necessary. Some series for
which current data are not available have been dropped.

It is urged that everyone using the SURVEY obtain and preserve a
copy of the 1938 Supplement. This is essential, not only to obtain the
qualifying data, but to secure, in convenient form, figures for earlier
periods than shown in the table in the monthly issues. Another supple-
ment will not be issued until 1940. The 1936 Supplement, in which
monthly data for the years 1932 and 1933 are shown, is still on sale
at the Government Printing Office. The price is 35 cents.

The omission of the special article in this issue was
occasioned by the inclusion of the revised indexes of

factory employment and pay rolls recently completed by
the U. S. Depariment of Labor, Bureau of Labor Statistics,
and the Board of Governors of the Federal Reserve Sys-

NOTICE!

A copy of the 1938 Sup-
plement will NOT be sent

to subscribers automati-

tem. Because of the importance of these indexes, and
the fact that the revisions were not completed in time to
include the series in the 1938 Supplement, they are

1t d vour order to presented here in detail.
cally—send you

the Superintendent of

Documents, Govern-
’ The table of weekly statistics, usually presented on page

21, is omitted from this issue and will not be carried in the
future since all of the data in this table are published on
page 2 of the weekly supplement to the Survey.

ment Printing Office,
Washingion, D. C., or
to any district office of
the Bureau of Foreign
and Domestic Com-
merce. The price is 40

cents.
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Monthly Business Indicators, 1929-38
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Business Situation Summarized

USINESS activity continued to move forward dur-
ing October. The expansion in domestic production
and sales and the lifting of war threats in Europe have
been reflected in the rise in stock prices to the best
levels of the year. The flow of capital through the new-
issue market has been resumed on an enlarged scale as
flotations held up during September were offered to in-
vestors. With the marked advance scored in industrial
output during October, nearly half of the decline ex-
perienced in the 1937-38 recession has been recovered
in a period of 4 months.
Expansion in manufacturing recently has been mainly
in the durable-goods industries. A slackening in out-
put on a seasonally corrected basis is indicated for
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Figure 2.—Construction Contracts Awarded in 37 States East of the
Rocky Mountains—Total, Public Ownership, and Private Ownership.
Source of basic data: F. W. Dodge Corporation.

some of the industries producing goods in the nondu-
rable classification. In September, all the major indus-
tries manufacturing durable goods, excepting the auto-
mobile industry, reported an increase in production.
The automobile industry was engaged in the annual
shift to new-model cars and produced about the same
volume as in August. This industry has increased its
output rapidly during October.

Steel production continued to rise during October,
although some irregularity in the weekly rate of opera-
tions was induced by price changes during the month.
Substantial reductions were made in the prices of cer-
tain important products, but before the end of the
month prices were restored to the schedules prevailing
prior to the cut. The rate of activity in October was
in excess of 53 percent of ingot capacity, compared
with a September rate of 45 percent. In the final week
of the month ingot production moved above the rate in
the corresponding week of 1937 for the first time this
year.

Cotton manufacturing, which moved up rapidly
during the summer months, is the major industry
showing a decline on a seasonally adjusted basis.
Cotton consumption in September increased but
slightly, whereas a substantial seasonal gain is usual.
Preliminary data for October indicate a further decline
in the seasonally corrected index of cotton consump-
tion. Silk consumption increased in September, while
rayon production was maintained at the exceptionally
high rate of the preceding months. Paper production
in mid-October was at the rate of 83 percent of capacity,
compared with a September average of 76 percent.
Increased activity in the wearing apparel, carpet and
rug, chemical, and rubber products industries was re-
flected in the employment and pay-roll data.

Income payments to individuals increased each
month through the third quarter, with the seasonally
corrected index for September recording an advance of
3.6 percent from the low reached in the second quarter.
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Figure 3.-=Registrations of Passenger and Commercial Cars by Major
Geographic Regions, 8 Months of 1938 Compared with Corresponding
Period of 1937. Source of basic data: R. L. Polk & Co.

Norte.—The full bars represent 1937 registrations for each arca, and the shaded
areas the proportion which 1938 registrations were of those for 1937 for the same area.

A further advance is indicated for October and if the
present rate of improvement is maintained through the
final quarter of the year, total income payments will
show & decline from the 1937 results of less than 6
percent. When consideration is given to the moderate
decline in the cost of living this year, it is apparent
that the reduction in purchasing power derived from
current income payments from 1937 to 1938 has not
been marked.

The principal gains to date have been in the com-
pensation of employees. While earnings of corpora-
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tions have improved recently, the results of the third
quarter, on the basis of statements published to date,
were enly moderately better than in the second quarter.
Third-quarter profits were much lower than in the cor-
responding period of 1937.

While retail sales have been spotty, September results
were better than in August. General merchandise
sales of department stores and mail-order houses in-
creased more than seasonally, and chain-store trade im-
proved. Sales of automobiles were relatively low, but
stocks of new cars have, in general, been liquidated.
With large dealer orders for the 1939 models on hand,
prospective manufacturing schedules of the industry for
the last 2 months of the year have been increased.

Freight traffic expanded more than seasonally dur-
ing September and October, with most major classes
of traffic showing gains. Despite this improvement
and the declining tendency a year ago, loadings in Octo-
ber were 10 percent less than in October 1937  The rail-
roads have ordered sparingly of equipment. The
class I carriers had on order less than 7,500 freight cars
on October 1, and placed in service only 8,290 freight
cars during the first 9 months of the year. Steam loco-
motives on order or under construction on October 1
numbered 14 as compared with 212 a year ago. Twen-
ty-four electric and Diesel locomotives were on order, or
four less than a year ago.

Revival in the construction industry continues to
provide an important stimulus to current activity.
Steady improvement in private residential building
operations and the extensive public-works program
have provided a rising volume of contracts. On a
seasonally corrected basis, contracts have been advanc-
ing since last spring. The September Federal Reserve
index of contracts awarded advanced to the highest
point since 1931. The index of residential awards was
above any figure since January 1930. Contracts
awarded for commercial and industrial buildings have
been in relatively small volume in recent months, but
a number of important new industrial ventures were
announced during October.

The accompanying chart indicates the trend of
private and public building operations in recent years.
Privately financed construction in September was 10
percent larger than a year ago, but the volume of
publicly financed work was more than double.

Rising industrial and trade volumes have been
accompanied by a substantial increase in the number
of persons employed. The aggregate gain in employ-
ment in nonagricultural industries, as computed by
the United States Department of Labor, amounted to
670,000 persons during August and September, and
with reports from the major industrial centers indicating
a continued upward trend, October is expected to bring
a further increase in both employment and pay-roll
distributions. On October 24, the Fair Labor Stand-
ards Act went into effect, and it was estimated by the
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administrator of the act that the provisions would
raise the pay of three-quarters of a million workers in
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Figure 4. Ratio of Stocks to Consumption or Shipments.

No1E.—The 1938 data are based on average consumption or shipments for the latest
3 months of this year, and stocks for the latest month; the 1937 data are on a compa-
rable basis. Inventory data for most items are for August. Items marked with an
asterisk are based on’consumption and stocks; all others are derived from shipments
(or deliveries) and stocks.,
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the lowest brackets and would shorten the hours of
approximately a million and a half workers.

Figure 3 shows the decline in passenger and commer-
cial car registrations during the first 8 months of this
year in comparison with the corresponding period of
1937. While substantial reductions were reported for
both types of vehicles, it will be seen that the drop was
more pronounced in passenger cars. Six of the nine
areas reported decreases in excess of 50 percent and
one—the East North Central area—recorded a drop of
nearly two-thirds.

In the two preceding issues of the SurvEY, the in-
ventory situation has been discussed on the basis of
dollar figures. In order to appraise the relationship
of quantity stocks of individual products with reference
to the volume of consumption or the rate of factory
shipments, a comparison for individual commodities
for which current statistics are available was made and
is presented in figure 4. For both 1937 and 1938 the
ratio of stocks to shipments or consumption is pre-
sented in terms of months’ supply, using the stock
figures for the latest month available at the time the
tabulation was made (most frequently August), and
the average monthly figure of consumption or shipments
for the 3 latest months. All of the figures used in pre-
paring this chart are carried in the SURVEY each month.

SURVEY OF CURRENT BUSINESS b

Although the 3 months of 1938 for which average
consumption or shipments were computed constituted
a period of improving business, the general picture
presented herewith would not be materially altered
by the use of the figures for the latest month alone.

It should be borne in mind when reviewing the com-
parisons given that shipments or consumption for
practically all items included were considerably smaller
this year than in the months of 1937 used in computing
last year’s averages.

It is apparent that stocks at the end of the third
quarter, while actually lower than a year ago in most
instances, frequently were larger this year with regard
to the current rate of consumption. While the ratios
presented in the chart are based upon availability of
data, rather than on the representativeness of the com-
modities, it can be seen that the stock ratio is higher
for 27 of the 39 commodities presented and the same for
1. In some instances, the stock ratio is considerably
higher than a year ago. For the items in the lower
quarter of the chart, however, stocks of these com-
modities amounted to about a month’s supply, or less.
Building materials, with the exception of oak flooring
and cement, fall in the upper half of this group. The
finished consumers’ goods are all in the lower half,
with the raw materials scattered.

MONTHLY BUSINESS INDEXES
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Commodity Prices

OMMODITY prices during October continued to

display the relative stability that has been evident
since mid-August. While some firming has occurred in
prices of certain industrial raw materials, the general
level of wholesale prices and also the average prices of
“sensitive”’ commodities has not changed materially.
Variations in Moody’s index of 15 commodities since
mid-August have been limited to the range of 142 to 145
(December 31, 1931=100). The recession in prices of
leading farm products has been checked, but the index
of this class of products in the third week of October
was only slightly above the August lows.

Prices of industrial commodities have been firm
generally, although weakness developed in some im-
portant products during October. Prices of crude oil
were lowered in the first general change since January
1937. Quotations of refined petroleum products de-
clined as a result of this change and the relatively high
levels of refinery operations and stocks of refined
products. Sulphur prices were reduced after having
been held unchanged for a number of years. Sub-

stantial, though temporary, reductions occurred in
prices of steel sheets and strips during the early part of
October, and heavy purchases were reported to have
been made by the automobile industry and other con-
sumers prior to the withdrawal of the price concessions
in the third week of the month. Prices of hides and
nonferrous metals firmed. Copper for domestic de-
livery was advanced 1 cent per pound to 11% cents;
export copper quotations moved upward in the early
weeks of October but eased later as production restric-
tions on members of the international cartel were lifted.
Prices of the new-model passenger cars were lowered
moderately, canceling part of last year’s advance.

Retail prices of department-store articles continued
firm during September, according to the Fairchild in-
dex. This index has been unchanged since July, after
declining from the recovery high of 96.6 early in the
fall of 1937 to the present figure of 89.0, a loss of 8
percent. Retail food prices at mid-September were
practically unchanged from the August level and were
8 percent below a year ago.

INDEXES OF COMMODITY PRICES
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September.............__...... 87.4/| 89.1f 84.4| 85.3( 85.9 91.9| 88.0([113.4| 85.9|| 96.2! 81.4| 78.7(107. 6| 91.1| 97.1| 75.3| 77.0|  89.4 18 85.8]  96.3
October. . ... 85.4/] 88.1| 80.7] 82.5| 80.4|| 77.0( 85.5(|107.4] 85.1|| 95.4| 81.2| 78.5106.7| 91.0| 96.4| 73.5| 76.2|  89.5 112]  84.9] 957
November....... 83.3|| 86.7| 77.2| 79.8| 75.7|| 69.2] 83.1|| 98.3) 84.3|| 93.7| 80.2] 78.2/101. 4| 90.4| 96.8| 71.2| 75.4|  89.0 107)  83.6{ 94.5
1938Pecember ............... 81.7|{ 85.3| 75.4[ 77.7| 72.8|| 71.5] 79.8|| 83.8| 83.6/| 92.5| 79.5| 78.4| 07.7| 89.7| 96.3| 70.1| 75.0|  88.6 104]  82.6 93.2
January. 80.9]| 84.3] 74.9] 76.9| 71.6|] 75.0f 76.3|| 82.6| 83.5!| 01.8| 79.6| 78.3| 96.7| 88.3| 96.6| 69.7| 75.2|  87.5 102] 0.3  92.4
February 79.8]| 83.3] 73.6| 76.1} 69.8!| 73.0! 73.5|| 78.4| 83.0{| 91.1| 79.1| 78.5| 94.7| 88.0| 96.0} 68.6 74.8;  86.7 970 8.4 9L2
79.7|| 83.4] 73.2[ 75.6] 70.3(| 69.0/ 73.5|| 81.6| 82.6{| 91.5| 78.7| 77.7| 03.6| 87.7| 06.0| 68.2| 74.4|  86.7 96| 7.6 90.6
78.711 82.7| 71.3] 75.3| 68.4|| 66.0( 72.3|] 82.2| 82.0(| 91.2| 77.5| 76.8] 92.1| 87.3| 96.3| 67.2 73.4|  86.8 94f  79.4] 90.2
78.1|| 82.14 70.7) 75.4| 67.5|] 62.3| 72.1|; 82.1 81.6|} 90.4] 76.8| 76.2| 91.3) 87.2/ 96.7] 66.1j 73.1|  86.5 92|  79.1]  89.5
78.3(| 82.2| 71.4| 74.1 68.7] 62.7| 73.1| 84.5| 81.3|| 89.7( 76.3| 76.4{ 90.1| 87.1} 96.1} 65.5 72.9]  86.7 92|  80.2) 89.2
78.8/1 82.5] 72.3] 74.3( 69.4(| 58.8] 74.3(| 80.7| 81.4(| 89.2| 77.7| 76.8| 91 5] 86.4| 5.2 66.1| 72.7|  86.5 951  80.0f 89.0
78.1|| 81.8| 7L 4| 74.4) 67.3| 53.4] 73.0|| 86.0f 8L. 4[| 89.4| 77.7] 76.8| 01.9| 86.4| 05.4| 65.9 72.4|  85.9 921 78.4] 80.0
78.3|! 818 72.0{ 74.7] 68.1|f 53.0] v4.5|| 87.3] 81.8!! 89,5( 77.3} 76.6| 92.0[.86.2| 95.5| 65.8| 12.4|  85.9 95| .3 89.9
95,7/l 94.9] 98.00 04.1{105.6(| 97.3{100.0i(110.8] 91.8]] 95.7} 94.4| 82.9{109. 1] 94.1/101.1] 91.0} 82.5|  99.8 146]  104.0)........
64.3|| 68.9| 54.7| 63.1| 49.9(( 50.9| 59.6|| 50.9] 69.1]| 74.4| 72.4| 64.1 78.2| 74.0| 79.0/ 60.3] 61.3] 740 68  65.0] 742
74.4i| 77.9| 67.5 73.2] 63.5[| 70.4| 69.1| 60.8| 78.5/| 86.6] 75.5| 73.0] 87.3| 8.6 87.2| 73.9| 69.5|  79.1 87|  73.4] 88.6
79.8)| 82.1| 76.9] 72.8) 78.9() 83.1| 83.2)| 93.9] 77.7|| 85.1) 80.2 73.4| 87.9| 80.6| 86.3| 70.2| 68.7]  82.3 107  80.2] 8.1
80.2/| 817\ 78.7| 74.8| 79.3{| 82.6| 81.4|] 88.5| 79.1{| 86.1| 79.4| 76.1} 94.7| 81.4| 86.7| 70.6) 69.5]  84.4 11l 8L9)  $3.3
87.3(| 87.4f 87.1 87.0| 80.9[{107.3| 86.3(| 99.2| 85.6|| 95.6 85.1| 77.4/105.6] 89.2 05.2 77.8 78.6{  88.4 126/ 85.6] 952
70.0|] 82.7] 72.3) 75.9| 69.0|| 63.6] 73.6| 83.8) 82.0| 90.4! 77.0| 77.1] 92.7 87.2! 96.0| 67.0| 73.5]  86.6 951  79.21 %0

t Middle of month.

2 Index is as of the 1st of the following month.
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SURVEY OF CURRENT BUSINESS

Domestic Trade

ETAIL trade increased at a more-than-seasonal
rate during September. Department-store re-
turns for the first 3 weeks of October indicate that sales
were on about a par with September, although the
usual seasonal change is toward higher figures. Tem-
porary conditions apparently influenced the movement
since consumer purchasing power has continued to rise.
Reports of dealer orders for the new-model passenger
automobiles indicated definite improvement in the
sales prospects of automobile dealers, but the limited
supply of 1939 model cars restricted actual sales during
the month.

September sales of general merchandise showed im-
provement in most lines, and on the whole the gains
were moderately in excess of the sharp rise which is
customary at this period. For department stores the
adjusted index increased 3 points to 86 (1923-25=100),
and the index for sales of variety stores recorded a
larger gain over August. Rural sales of general mer-
chandise also expanded, as is customary at this season;
but September sales were smaller -than a year ago,
whereas in August they were about even with those of
August 1937. Retail sales have in general continued
to make an improved showing in comparison with sales
in the corresponding period of 1937 in many lines,
although the results have not been uniform. Thus,
for department stores a distinct narrowing of the margin

of loss from 1937 is apparent, while for variety stores
the situation in September was about the same as in
August. Rural sales, however, dropped below the
September 1937 results, after having equalled the
dollar volume of a year ago in August. On the other
hand, this Bureau's sample of independent retail store
sales, based upon reports from more than 18,000 re-
tailers, has indicated a narrowing of the margin of loss
from a year ago in each month since May. In Sep-
tember the decline in sales for this group, on a daily
average basis amounted to 15 percent, as compared
with 17 percent in August and 20 percent last May.

Dollar sales of 2,500 wholesalers reporting to the
Bureau were about 14 percent larger in September than
in August, on a daily average basis. Comparisons with
a year ago recorded some further improvement, but
total sales in September were about 13 percent lower
than in September 1937. The inventory position of
wholesalers has shown little change in recent months.

For manufacturers reporting dollar sales, daily aver-
age sales recorded about the same improvement over
August as was reported for wholesalers and retailers.
Comparisons with a year ago were more satisfactory
for manufacturers, due mainly to the fact that the re-
cession in business activity last fall was reflected in
manufacturers’ sales earlier than in the sales of either
wholesalers or retailers.

DOMESTIC TRADE STATISTICS

; Wholesale | Commercial
Retail trade trade failures
Department stores Chain-store sales Rural sales of
d general mer- | New passen=
Sear and month Sales Stocks ! l()}i(::g& Grocerystores| Variety stores|  chandise | ger-car sales EI';;"_ Pay | Fail- | Liabil-
Unad-| Ad- |Unad-| Ad- | index |Unad-| Ad- |Unad-] Ad- | Unad-| Ad- | Unad-] Ad- | ment | FOHs | ures | ities
Just= | just~ | just= | just=| (Chain | just- | just~ | just- | just- | just- | just- | Just= | just-
ed? | ed? ed ed s [StoreAge)| ed? eds | ed? | ed? | ed? | ed? | ed? | ed?
Avg. same Thou-
Monthly average 1923-25=100 | mo. 1929- Monthly average 1929-31=100 Monthly aver- Num-| o hds
31=100 age 1929=100 | ber | 5¢q4)ls,
1929: September.__ 117 113 103 100 |oeooooaa e 101.6 [ 103.7 | 102.6 ; 107.4 | 133.0 | 134.4 | 133.8 | 141.5 101.9 1 103. 3 |ococacofamcannns
1933: September. 73 68 73 70 87.5 80.6 | 82.3 82.5| 86.4 73.21 73. 51.2 1 52.0 80.3 | 58.71 1,075 16,663
1934; September. 79 74 67 64 95.3 82.1 83.8 85.5 89.5 97.9 08.8 51.9 53.0 83.5 63.6 809 24, 852
1935: September. 86 81 67 64 99.7 89.6 | 91.4 87.7| 91.8{ 103.7 ] 104.8 50.1] 79.0 8.7 67.2 826 | 28,243
1936: September._. 94 88 71 68 110.0 93.0| 94.9 97.91 102.4 | 122.3 | 123.6 7.0 8.0 83.0 | 70.5 609 { 12,906
100 94 80 77 117.0 04.7( 96.6 99.8 | 104.5 | 130.4 | 131.7 73.2 § 105.0 93.0§ 78.3 584 9,818
103 93 85 76 114.8 094.9 | 9%4.4 101.5 | 100.0 160.2 | 131.3 82.6 | 127.0 94.01 79.3 815 14,079
101 91 86 75 109.0 94.9 94.9 102.7 | 101. 2 145.8 | 118.6 90. 8 89.0 93.5 78.3 842 16, 400
156 89 68 72 111.5 97.0 ] 94.2| 203.5] 110.3 179.5 § 126.4 70.1 78.0 93.3] 77.8] 1,009 | 27,818
70 90 63 71 106. 7 93.3 1 96.2 71.6 ] 96.1 86.6 | 104.3 50.8 | 65.0 9.0 | 75.4] 1,377 | 21,415
70 88 67 70 106.4 94.1 93.6 78.6 | 94.1 90.41 99.9 53.6 | 74.0 90.4 1 75.31 1,149 | 21,028
77 86 71 70 103.3 95.6 | 947 81.7 | 97.2 98.4 { 105. 8 76.0 1 610 89.1 74.7 | 1,167 | 40,325
86 83 71 69 105.0 94.4 1 91.7 95.2 | 9291 107.9| 112.3 80.5] 60.0 88.5 | 74.6| 1,172 | 21,147
80 78 71 69 103.3 95.0 { 93.6 0.7 | 90.7 103.5 | 110.1 75.5 | 57.0 87.3| 75.11 1,123 19, 139
79 82 65 68 106. 3 93.6 | 92.2 90.91 95.7 106.2 | 112.4 65.0 | 50.5 87.2| 73.8 1,073 15,918
58 83 61 67 108.1 89.2 91.0 88.0 99.0 84.8 | 110.2 61. 4 56.5 86.8 73.6 | 1,038 14, 761
August__ 65 83 65 67 106.0 88.5 | 92.2 85.4 | 97.0 08.2 | 114.2 49.2 [ 54.5 87.6 | 73.7 | 1,015 16, 382
September___._...___.... 91 86 0 67 109, 0 93.3 | 95.2 94,1 98,5 ] 1211} 122.4 37.2 1 60.0 88,4 | 4.1 866 | 14,341
Monthly average, January
through September:
1929 e 99 | o) 97 ) e 10007 Yoo 955 o) 1125 o .] 162.8 {....... 110. 1 99,0 Joooo)oacaaan
59 82,3 - 74.2| 554 (1,821 43,020
67 91.7 - 82.1 62.4 1 1,007 | 26,876
69 95. 6 - 83.2 | 64.9 (1,026 | 26,251
104.3 - 85.6 | 68.4 838 | 18,208
§3 111.7 - 91.5 | 76.0 758 | 13,884
75 106.0 ) 93.0 {.....| 86.2|......| 997 |.___...] 6LO______. 88.5 | 7451 1,109 | 20,495

! End of month.

2 Adjusted for number of working days.

3 Adjusted for seasonal variations.
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Foreign Trade

XPORT trade continued in relatively large volume

in September, although the 7 percent gain in value

over August was about half of the usual seasonal rise.

As in several preceding months, the value of exports was

somewhat smaller than in the corresponding month of

1937; the relative decrease in September was about the
same as in August.

Agricultural exports in September valued at
$75,196,000 exceeded those of August by $13,755,000.
Larger shipments of meat produects and fruits, as well as
of cotton and tobacco, accounted for the increase.
However, the value of unmanufactured cotton exports
amounting to $20,511,000 was an unusually low figure
for September, and the quantity of cotton exported was
less than in any September since 1922. This fact,
together with the sharp drop in exports of grain (includ-
ing flour) to less than $11,000,000, in comparison with
the large total of approximately $20,000,000 in the
previous month, held the rise in total exports below
seasonal expectations,

The decline in exports of finished manufactures was
not so pronounced during September as in the months
immediately preceding. Exports of this class were
valued at $112,465,000, almost as large a total as in
August. The trade in certain commodities which had
dropped to lower levels in the two or three preceding

months—particularly in iron and steel manufactures,
paper manufactures, and cotton manufactures—in-
creased in September, while shipments of gasoline and
industrial machinery, which had held at high totals
through August, were lower in September.

Exports of semimanufactures increased to a value of
over $40,000,000 in September, after dropping from
approximately $46,000,000 in April to less than
$36,000,000 in August. Practically all exports in this
class showed some increase in value in September.

Import trade was maintained in September at the
improved rate attained in August. Reflecting the ad-
vance in industrial output in the United States, the value
of crude material imports rose to the highest point of
the year. While this increase was partly the result of
the rise in certain commodity prices, notably in that of
crude rubber, the major commodities in this class in-
creased in volume.

Imports of semimanufactures as a whole were slightly
smaller in value in September than in August. Imports
of tin and wood pulp failed to reach as high a value as
in August, while the value of diamonds, coal-tar
products, and fertilizer imports increased. Finished
manufactured imports increased slightly compared with
August, and reached the highest monthly figure of
this year.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports !
Crude ma- Finished manufac-
Ex- terials tures
Val;xe Valrue ports, Fin-
o o in- . Ll
Semi- Auto=- + Semi- | ished
total | total | elud- Un- [ Food- p - Crude - - -
ex- | im~ | ing | Total man- | stuffs, | T30~ MO= | popa) || mate. | FO04- | man- | man
Year and month orts, | ports, | reex= ufac- | total | ufae- Ma- | biles, rials | stuffs | ufac- | ufac-
pad; > Poae ports Total || (113 tures | Total chl!n- p:‘n;tds, tures | tures
justed? justed? cot- ¥ acces-
ton sories
Monthly aver- -
age 1923-25=100 Millions of dollars
1929: September_.___.________._ 110 115 | 437.2 431.8 112.3 76.4 70.9 57.7 190.9 48. 4 33.6 351.3 122.1 73.0 70.6 85.6
1933: September. . 40 48 | 160.1 157.5 63.6 45,3 168.7 21.3 53.9 1.7 8.3 146. 6 48.3 312 33.5 33.6
1934: September. . 48 43 191.3 188.9 66.1 32.2 20.1 29.7 73.0 18.8 14.0 149.9 38.6 57.5 24.2 20.5
1935: September.. 50 53 168.8 | 196.0 68.7 31.8 22. 4 29,5 75.4 20. 4 13.3 168.7 49.8 44. 4 38.5 36.0
1936: September__.__._______... 55 70 | 220.5 | 217.9 72.8 37.8 23.3 32,1 89.7 27.3 12.5 | 218.4 69.5 64.2 40.8 43.9
1937:
September..__._._._....._. 74 76| 296.7 | 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
October_.__ oo 72 68 333.1 329.8 88.3 45.0 38.8 59.0 143.7 44. 6 25. 4 226.5 7.7 53.0 519 50.0
November.......__......_. 72 69 | 3147 3112 84.9 43.7 32.9 57.0 136. 4 37.7 29.8 1 212.4 67.5 51,5 46. 4 47.0
December. ... ..__._._. 79 65| 319.3| 3153 75.9 39.9 34.0 53.5 151.9 4.7 30.7 ) 203.7 68.5 50.4 43.6 41.3
January. - 75 52| 289.4| 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 21.2 39.4 41,7 | 130.6 41. 4 28.1 155.9 46.7 47.1 29.7 32.5
March.__ - 72 48 | 275.7 | 270.8 47.0 23.1 35.5 46.2 142.1 46. 1 28.8 173.3 51.2 55.5 32.1 34.5
April_... - 76 46 | 274.5 | 2715 44.5 20.1 38.6 46.3 142.2 45.6 26.4 155.5 43.8 49.5 28.6 33.6
May..... - 72 45 | 257.2 | 253.6 34.8 10. 4 48.2 42.6 128.0 42,4 20.6 147.2 40.2 45.7 27.8 33.4
June.__.._ - 69 47| 232.7| 229.5 34.5 9.4 34.6 37.0 123.4 41.5 17.2 147.9 38.0 47.1 30.4 32.4
July..... - 68 47 | 227.8 ] 225.1 32.8 10.5 38.0 37.3 117.0 30.7 17.5 147.8 43.2 44.1 29. 6 30.9
August___. - 66 531 230.6 ) 228.1 43.8 10.7 35.8 356.6 | 112.9 39.5 12,3 171.1 49.5 49.5 35.0 37.0
September____.__________. 62 85 | 246,31 3.6 59.6 20.5 3.4 40,21 12.5 36.6 .2 12,9 52.4 4.1 33.6 3.9
Cumulative, January through
3115 13,843.7 13,778.6 697.3 444,5 } 557.0 7 558.2 ]1,966.1 457.6 1 457.1 13,360.0 |11,195.0 | 745.0 | 678.8 741, 2
336 (1,105.0 |1,085.3 364. 4 250.9 131.1 159.9 | 429.9 87.2 65.4 {1,036.6 297.8 | 309.3{ 203.7 225.8
343 (1,561.0 |1,536.0 443.6 255.1 171.0 | 252.3 | 669.2 160.0 | 154.4 [1,222.4 356.5 | 375.5| 232.7 257.7
352 11,568.3 |1,536.7 404.9 213.2 145.8 | 253.4 | 732.5 193.5{ 171.6 |1,506.5 425.3 | 500.7 | 201.8 288.6
361 {1,734.9 |1, 706.2 418.2 210.7 150.2 | 290.3 | 847.6 245.9 1 174.5 (1,770.0 533.56 1 542.0 7 360.0 334.5
383 (2,377.5 |2,338.1 472.9 240.1 173.4 | 507.7 |1,184.0 352.5 | 251.9 (2,370.7 765.8 | 699.0 | 492.8 413.2
349 12,296.9 (2, 268.4 413.1 160.6 | 341.8 | 370.9 [1,142.6 372.6 199.3 11,435.3 416.9 | 431.7 | 279.8 306.9

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

2 Adjusted for seasonal variations. 3 Monthly average.
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SURVEY OF CURRENT BUSINESS

Employment

HE number employed in nonagricultural industries

in September rose to the highest level of the year,
according to data compiled by the Bureau of Labor
Statistics. The gain over August amounted to about
450,000 workers, a more-than-seasonal increase. In
September the number at work was about 2,700,000
less than a year ago whereas 3 months earlier the
decline over the year interval amounted to 3,280,000
workers.

In manufacturing industries, the gain in employment
in September was larger than usual, the adjusted index
advancing 2 points to 87.0 (1923-25=100). The index
has recorded a gain of about 6 percent since June, when
the number of factory workers was at the lowest figure
since 1934. Pay rolls also recorded a sharp gain in
September, the index (without seasonal adjustment)
advancing nearly 4 points to 80.7.

In contrast to the experience during July and August,
when the recovery movement was gaining momentum,
the increases in employment in September were more
pronounced in the durable-goods industries. After ad-
justment for seasonal variations, this group showed a
gain of about 5 percent, compared with an increase of
less than 1 percent for the nondurable-goods group.
Employment in the production of durable goods, how-

ever, is about 30 percent below the recovery high re-
corded in July 1937, whereas in the nondurable-goods
lines, the number at work in September was only
about 12 percent under the 1937 high, according to the
seasonally adjusted figures.

The more-than-seasonal gain in employment in auto-
mobile plants accounted for an important part of the
rise in the number at work in industries producing du-
rable goods. Numerous other industries classed in this
group, however, increased_working forces by more than
the usual seasonal amount.

Practically all of the nondurable-goods industries also
reported increased employment, but in most instances
the gains were of no more than seasonal proportions.
Exceptions, in which more-than-seasonal improvement
occurred, included wearing apparel, chemicals and allied
products, and rubber produects.

Gains also predominated among the nonmanufac-
turing industries in September as compared with Au-
gust. Under the stimulus of seasonal influences and the
improvement in general business conditions, retail trade
establishments increased their working forces by about
184,000, a slightly more-than-seasonal gain. Mining
industries generally reported improved employment
conditions.

EMPLOYMENT STATISTICS

Factory employment and pay rolls !
Retail trad Average saf‘tory
etail trade, wages and hours
Employment unadjusted | (National Industrial | Industrial disputes
Pay rolls, unadjusted Conference Board)
Unadjusted Adjusted
Non- Non- Non- Strikes
Dura- Dura- Dura- Strikes Man'!
Year and month | Antin-|| ble |9Wr3~ |Anin.| ple [Wa<|anin-| wple (U3 pm. | oo |Weekly[Hourly| HOUrtpegin.| I | days|
dus- || goods goods dus- || goods oods dus- || goods oods ploy- r 0"’; earn- | earn= er ning pres% idle 1
tries ||indus- indus- tries ||indus- ign dus- tries [[indus- ig dus- ment ings | ings v&ek in during during
tries tries tries | Ui es tries tries month! month month
Monthly av- ‘Thou-
Monthly average 1923-25==100 erage Dollars Number sands
1929=100 of days
1929: September. . .| 110.3 109.8 1 110.8 | 107.3 108.2 106.5 | 114.4 114.6 114.2 100. 6 10L.7 | 29.01 | 0.5%4 48.8 99 146 274
1933: September 85.0 68.3 [ 100.8 82.8 67.8 97.1 161.3 46.0 78.4 80.6 5871 19.41 . 536 36.3 233 347 3,504
1934: September 83.5 7.5 95.0 813 71.3 90.8 60.8 47.6 75.6 8.7 60.6 | 19.55 .591 33.4 150 259 4,136
1935: September___.__ 93.8 8L.5| 105.5 91.8 82.3 100. 8 76.7 65.6 89.1 81.8 62.5 | 22.54 . 601 37.7 162 311 3,027
ig%? September...._.. 101.9 93.0 110. 4 99.9 93.8 1 105.7 86.9 8L.0 93.5 86.6 66.6 | 25.18 .619 40.7 234 379 1,063
September-_...__.. 109.0 106.3 111.5 | 107.2 107.6 § 106.8 | 104.4 105.8 102.9 90.7 74.41 27.39 L7168 38.3 361 656 1, 450
Qctober..... .| 107.2 106.6 | 107.8 1 105.1 105.4 | 104.7 104.5 108.2 | 100.3 92.1 75.91 27.12 .716 37.8 320 583 1,182
November- . . 10L1 100.8 | 101.4 | 100.6 99.8 | 101.3 92.9 94.8 90.8 91.7 75.3 | 25.59 L717 35.6 262 467 982
193 December. . 94.5 9L.7 97.2 95.1 91.9 98.1 84.2 81.0 872.7 | 100.4 80.6 | 24.36 7156 34.1 131 333 674
January 87.8 8L7 93.7 90.0 83.7 96.0 75.0 67.1 84.0 84.1 70.1 | 22.98 . 710 32.5 151 271 470
Februar, 88.2 80.1 95,9 88.9 8L0 96. 4 76.9 67.2 87.8 82.4 68.4 | 23.53 LT10 33.4 170 286 502
Marph.. 87.7 79.3 95.8 87.4 79.0 95.4 77.1 67.4 87.9 83.0 68.6 | 23.63 714 33.3 236 356 780
April___ 85.7 77.0 94.0 85.4 76.2 94.1 74.6 65.6 84.7 88.2 72.2| 23.53 LTH7 32.9 236 388 803
May_ ... 83.4 75.0 9L 5 83.7 74.1 92.9 72.9 64.2 82.6 83.8 70.0 | 23.38 L718 32.7 252 407 1,174
June.. 81.6 72.4 90.3 82.4 7.9 92.4 70.8 6L.7 80.9 83.6 69.5| 23.74 .719 33.1 179 332 808
July. ... 8L 9 70.3 92.9 82.9 70.7 94.5 70.6 58.6 84.1 8i.1 68.1 23.93 L713 33.8 164 289 666
August_____ - 85.7 71.8 99.0 84.9 72.1 97.1 76.8 63.5 91.6 80.0 66.81 24.93 .711 35.2 230 355 810
September_._.___. 88,9 5.3 | 101.8 87,0 5.8 9.6 80,7 68,3 94,6 84,7 69.5 | 25.82 L8 36.3 190 330 1,200
Monthly average, Jan-
uary through Sep-
tember:
1929, 107.4 | 105.5 1117 113.3 109.8 98.0 08.1 ) 28.73 . 589 48.7 514
1933__ 54.5 85.9 47.4 34.2 62.1 73.0 52.8 17.33 .472 37.0 1, 250
1934 73.7 97.4 64.6 53.3 77.3 80.8 60.11 20.07 L5717 34.9 1,925
1935 79.6 | 100.1 72.2 62.3 83.3 80.7 6.0 | 21.95 . 598 36.7 1,359
1936 89.1 102.2 82.4 77.6 87.7 83.3 64.51 24.17 .614 39.3 982
1937 105. 4 109. 4 104.8 106. 4 102.9 88.1 7.7 27.56 . 685 40.3 2,843
1938. 85.7 75.9 95.0 75.0 64.8 86.5 83.4 69.2 1 23.94 L714 33.7 801

1 See footnote marked “§”’ on p. 25.
104287—38——2

? Adjusted for seasonal variations.
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Finance

ITH the lifting of war threats in Europe, financial

markets here and abroad strengthened. Stock
prices on the New York Stock Exchange rose sharply
after September 28, and corporate bond prices, which
had been declining since the end of July, also moved
higher. After the middle of October, prices tended to
level off, but only after representative averages had
advanced above the previous highs of the year estab-
lished in the June-July movement.

Until the announcement, on September 28, of the
four-power conference in Munich, speculative factors
in security markets involved the discounting of the
manifold influences which might arise from war condi-
tions in general and from the application in the United
States of far-reaching trade and neutrality legislation
in particular. The possible effect on our export trade,
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Figure 5.—Indexes of Security Prices on the London and New York Markets
and Moody’s Index of 15 commeodities.

should the European tension develop into a general
war, and the degree to which European belligerents
could draw upon financial assets held in this country,
permitted no clear-cut speculative course in the mar-
kets, with the result that both security prices and the
foreign exchanges became all the more sensitive to the
hour-by-hour cables from European capitals.

The repercussions of foreign political and firancial
developments have recently, as during the past 3 years,
been definitely reflected in the course which foreign
currencies followed in terms of the dollar. The impact
of intermittent European crises has been mitigated by
the operation of the various stabilization funds, with
the result that the pronounced shocks produced during
1938—first by the erisis in March, which culminated
in Austria’s union with Germany, and, secondly, by
the more dramatic events leading up to the Munich
agreement—were absorbed without excessive disturb-

ancc. The tension was nevertheless severe, as evi-
denced by the unprecedented flight of capital from
European centers to the United States. Just prior to
the announcement of the Munich Conference on Sep-
tember 28, sterling had fallen to $4.60, the lowest
point since October 1933. Although various other
currencies fell to new low levels for recent years, the
exchanges of the Netherlands, Switzerland, and Belgium
held firm, and for the first time since July, when a period
of European currency weakness set in, these currencies
definitely broke their link with sterling.

Until the European political crises of September, the
inward movement of capital funds during 1938 had

P%UONS OF DOLLARS

/'\-—/J
NET GOLD INFLOW ]f\
(INCLUDING EARMARKINGS)
3 vy
NET CAPITAL
/ MOVEMENT
2 /
/ =
MERCHANDISE
TRADE BALANCE
!
0 |

1935 1936 1937 1933 W

Figure 6.~Cumulative Net Movements of Gold and of Capital Between the
United States and Foreign Countries, and Cumulative Excess of Mer-
chandisc Exports Over Imports Since January 1, 1935.

Note.—Gold inflow for October estimated from data for first 3 weeks of month.

been confined largely to purchases of foreign dollar
bonds in our markets in connection with redemption
and sinking-fund operations. These purchases had
been overshadowed during the first half of the year by
a steady withdrawal of foreign-owned dollar balances
from the United States, with the result that such
balances were reduced from $1,730,000,000 on December
29, 1937, to $1,357,000,000 on June 29, 1938. During
the same period short-term claims of banks in the
United States on foreign banks increased from $655,-
000,000 to $711,000,000. Together with changes in
international brokerage balances the reported capital
movements during the first 6 months of 1938 resulted
in a net outflow of funds aggregating $578,000,000.
These withdrawals were undoubtedly influenced in part
by the merchandise export balance of $631,000,000 in
this country’s foreign trade during the first half of 1938,

The developments in the international financial mar-
kets during recent months reveal sharp statistical con-
trasts as compared with the first 6 or 7 months of the
year, even though financial difficulties in France had
compelled a further depreciation of the franc in May
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and the Austrian crisis several months previously had
placed European currencies under heavy pressure.
Gold imports, which had risen to $166,000,000 in
August, leaped to a new high record of $521,000,000 in
September. Since the Munich agreement the rate of
outflow from Europe has gradually subsided, although
more than $500,000,000 in gold entered this country
during the 4 weeks ended October 29. Although no
data relating to capital movements since the middle of
the year are available, it is apparent that the flight of
foreign capital to the United States has materially
lessened since the climactic event of September 28.

Despite the strength shown by foreign currencies
after the Munich agreement, heavy selling again de-
veloped during the second week of October. The un-
derlying influences are not clearly defined, but it may
be noted that Europe has been subjected to a series of
minor crises, while in this country the security markets
have regained a forward momentum which, after hav-
ing been definitely in evidence during July and part of
August, had been reversed during September. The
sterling rate has again dropped after recovering {rom
the September low, but the current rate around $4.75 is
off 20 cents from the quotation in early July. The
French franc has also tended lower during this period.

Quotations on foreign dollar bonds, notably Czecho-
slovak and other Central Kuropean issues, declined
sharply during the critical weeks of September. With
the turn of events assured by the agreement at Munich,
foreign issues staged a spectacular recovery. The clear-
ing of the foreign situation and the large supply of funds
available for investment also produced a pronounced
stimulus to the market for United States Government
issues throughout late September and October.

In general, member-bank loans for commercial,
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industrial, and agricultural purposes have remained on
a comparatively uniform level since the middle of 1938,
as compared with a decline of nearly $700,000,000 during
the first 6 months of the year. During part of this
period the trend reflected in the reports from banks in
New York and Chicago was in contrast with that
reported by the banks in the remaining 99 of the 101
cities represented by the reporting institutions. In
several instances banks outside the two big cities re-
ported increases, which were offset in the aggregate
figures by reductions reported by the banks in the two
large financial centers,

The effect of the heavy gold imports since September
is reflected in the rise in the estimated excess reserves of
member banks, which were reported on October 19 at
$3,270,000,000, an increase of $530,000,000 over the
amount reported on September 21. During the same
period gold certificates held by the Federal Reserve
banks increased by $301,000,000, although total Re-
serve bank credit showed a relatively small expansion.

Influenced partly by uncertainty arising from the
European crisis, new corporate security issues fell in
September below the levels of the 3 months immediately
preceding. The volume of new financing for working
capital, construction of plants, and purchase of equip-
ment, however, during the third quarter of the year was
larger than for any corresponding period since the second
quarter of 1937. In view of proposed flotations defi-
nitely known to have been postponed because of the
European crisis and owing to announced plans of sev-
eral other important issues, it is probable that flotations
during the final quarter will provide a favorable com-
parison with the July-September period. October
flotations though mainly refunding issues showed a

large increase over the September figures.

Reporting member banks, Wednesday Capital flotations,
closest to end of month All corporate

Federal listed Divi-

Reserve Excess h's (:l dend |Interest
bank | ne . | Cur- ! reserves Loans Deposits | Alllisted | PGOCS: rate, | rates,
credit etary | Feney of stocks, mestic average | com-

z)ut(-l gold | ?r- rlr)nemkbcr Com’l avera;g;l:eT aver= l1:431‘ mercial
stand- cula- anks. om price (N. share paper
k Py 2 N i - -
Year and month ing, | 5% | on | end of indus- [Invest= pe. Y.8.E)| age | New, Reif,‘l‘;‘d (600 (48
end of month | pooy trial, mand, Tim N.Y com- jmonths)
month and ag- ad- ime s .F * panies)
ricul- justed - Eo
{ tural
| ! 1
Millions of dollars Dec._31‘ Dolars| Thous. of dollars | Dollars | Percent
1924=100
|
1929: September......o{oo.._.._._ 4,081 | 4,524 |_...___.. 17,498 5,401 |oeeeeoo. 6,825 161.5 | 95.58 |1,201,284 | 306, 592 2,95
1933: - 2,421 4,040 5,345 713 9, 066 8,382 {._._____ 4,930 50. 4 85.82 8,911 17,854 1.06 14-11%
1934: - 2,464 7.971 5,427 1.727 8, 269 _| 10,757 { 10,940 4, 868 49.0 90. 05 7,187 10, 000 1.23 34-1
1935: - 2, 427 9, 246 5,651 2, 600 8,030 12,390 | 13, 246 4,890 61.7 92,65 45,087 230, 767 1.34 34
:llggf_i September 2,473 | 10,764 6. 258 1,840 | 8,753 13,929 | 15,116 | 5,063 815 99.27 74, 590 175, 460 1.67 A
i
September._. . 2,579 | 12,653 | 6,558 1,038 | 10,004 12,022 | 14,864 | 5,290 69.4 | 94.54 112,757 39, 386 2.13 1
Q(‘t()ber_ - - 2,580 | 12,782 6, 566 1,055 9, 625 12,029 | 14, 610 5,278 62.8 93.17 66, 647 69, 653 2.13 1
November.. - 2.606 | 12,788 6, H58 1. 160 9,441 11,040 | 14,612 5,234 57.3 92.36 26, 942 10,120 2.19 1
BSDGCGHlb(‘X‘ ------------ 2,612 | 12,765 6, 618 1,212 9, 387 12,015 | 14,431 5, 205 54.6 92.75 42, 767 14, 463 2.18 1
January..cooeneaooo 2,503 | 12,756 6, 397 1, 383 8,981 12,253 | 14,464 5,225 54.6 91, 64 45, 533 3,773 1.93 1
February. . 2,500 | 12,768 6,319 1,415 8,933 12,268 | 14,381 5, 260 57.3 92.44 40, 802 62, 225 1,63 1
March.... - 2,611 { 12,778 | 6,338 1.546 | & 771 12,039 | 14,268 | 5,221 442 8871 23,995 57, 643 1.57 34-1
April__. .- 2,594 | 12,829 6,337 2,148 8, 587 12,257 | 14,598 5, 230 49.8 90. 84 12,313 66, 500 1. 55 3{-1
May. 2,582 | 12,891 6,415 2, 568 §, 334 12,202 | 14, 589 5,216 48.1 90. 81 35,935 25, 692 1.43 341
June. aa- 2,506 | 12,946 | 6,433 2,875 | 8,321 12,240 | 15,036 5, 239 58.3 | 91.97 | 198, 866 95, 034 1.39 34-1
July.....__. —-- 2,589 | 12,985 6, 464 3,022 8,165 12,395 [ 14,951 5,193 62.2 93. 32 129, 061 51, 545 1.39 34
August__ . . 2,585 | 13,057 6, 482 2,041 8,270 12,501 | 15,388 5, 210 60. 6 92.53 124, 696 211, 141 1.39 3%
September. ... 2,600 | 13,441 [ 6,570 2,924 8, 241 12,999 | 15,508 | 5, 180 60,6 92, 10, 66, 887 49, 136 L39 5%-34
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Construction

TARGER awards for residential building and public

works were responsible for increased construction
activity in the third quarter of 1938, compared with the
first two quarters of this year and the corresponding
quarter of 1937. Contracts awarded in the third
quarter totaled $854,000,000, according to the statistics
compiled by the F. W. Dodge Corporation for 37 States,
a gain of more than 5 percent over the third quarter of
last year. In the first and second quarters of this year
awards were 19 percent and 9 percent, respectively,
below the totals for the corresponding periods of 1937,
The similar comparison for residential construction is
more favorable—the volume in the third quarter of
1938 advancing more than 30 percent over last year
after dropping 33 percent lower in the first quarter and
15 percent lower in the second quarter.

For the first 9 months of this year, total contracts
were only 7 percent below the value of contracts for
the corresponding months of last year. Construction
financed from public funds, however, has constituted a
larger percentage of the total this year than in 1937.
Publicly financed awards in the first 9 months of this
year amounted to $1,043,000,000, or 49 percent of
total contracts, compared with 38 percent last year.
In August, September, and the first half of October
of this year, contracts financed from public funds

accounted for more than 50 percent of total awards.

An examination of the construction trend by geo-
graphic areas reveals that construction was more active
during the elapsed 9 months of 1938 compared with the
same months of the previous year in 4 of the 15 major
areas included in the F. W. Dodge -classification.
Awards in the Texas area showed a gain of approxi-
mately 24 percent over last year, while the New Eng-
land, Metropolitan New York, and St. Louis areas
reported gains of less than 10 percent.

Residential building in September made further
marked advances compared with the corresponding
month of last year in the cities covered by the build-
ing permit data of the Bureau of Labor Statistics.
The value of new residential building permits issued
increased 55 percent over September 1937, and was
less than 1 percent lower than in the preceding month.
The new permits issued provided a total of 23,479
family-dwelling units, a slight increase over August,
and a gain of 71 percent over the corresponding month
of last year.

The building-permit data appear in the form of a
time series in the SurvEY this month for the first time.
On page 21 is presented a series of comparable data for
1,728 cities for which monthly data are available back
to January 1936.

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE

Construction contracts awarded Building-material shipments s?-’,::;. .,utls‘?:.{'gi.,g g:::;,
ion R
Federal Nonres- . (;:olfts Home f(?ll(‘)e.-
lilefjerve All types of Residential | idential l::tﬁ:'_c Public ?:l)g:; Lume- ﬂ(())aollf_ Ce- Newgs: I{g;':f Owners® | Sures
&% | consiruction building | build- | %" | works { RER | ber | IV | ment | ‘Ree- | gang | Loan | (monc
Year and month | ., G400 ing ord)? Corp. | farm)
Monthly | Nume | yry. i Mil Thou. | Mills. [ Thous. | Thou- v T
13§§r§ge— er OF ' yions of || 19 Sro Millions of dollars camds | oftt. | offt.” isands of| erage |Thousands of dollars; erage
1605_ pr(zj- dollars sc}uat © b.m. | b.m. |barrels | 1913= 1926=
ects ee 100 100
1929: September......... 110 | 14,262 | 444.4 25.6 { 117.4 186.0 5.5 1 0 2 D, (I 19,950 | 207.6 [-cocecaualcoaoa i
1933: September.. . . 30| 7,594 | 120.1 6.3 215 37.8 3.4 57,3 |omee o feaoal 6, 517 175.5 | 66,321 3,818 | _____..
1934: September._ _ . 291 7,663 | 110.2 4.8 17.9 42.3 6.5 43.5 | 62,405 | 1,352 9,103 | 7, 200.6 | 86,040 | 1,811,931 345
1935: September. . _ 43 | 9,978 167. 4 12.0 41.8 49.4 12.5 63,7 | 91,127 1,810 | 17,402 | 7,799 | 197.3 | 90,428 | 2,765, 238 309
1936: September. . _._._. 59 | 12,056 | 234.3 2.2 80.7 69.1 15.7 68.8 | 173,723 | 2,220 { 33,432 | 12,619 | 208.9 | 129,752 | 2,870,480 291
1937:
September______.._. 56 1 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
October..... 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 | 128,118 1,443 | 19,310 | 8,188 | 241.4 | 187,333 | 2,422,149 192
938Decelil.'lber .......... 61| 9,152 1 209.5 10.5 43.5 101.2 17.7 47.1 05,882 | 1,301 | 19,442 | 4,793 | 241.1 { 200,092 | 2,397,647 194
1938:
January._._.._..__._. 52 8,502 192.2 9.4 36.2 57.4 48.5 50. 1 68,794 | 1,887 | 22,159 | 4,390 | 239.6 | 190,535 | 2,370,984 179
February 51 | 9,261 118.9 10.4 40.0 48.4 5.1 25,3 | 74,978 | 1,389 | 24,490 | 4,575 | 239.0 | 187,498 | 2,348,025 172
March. 46 | 14,533 | 226.9 20.1 79.4 87.8 10.7 49,0 | 114,000 | 1,748 | 35,655 | 7,259 | 238.8 | 183,105 | 2,323, 995 195
April 52 | 15,058 | 222.0 18.7 4.6 80.4 9.4 57.6 | 129,509 { 1,490 | 26,984 | 8,678 1 238.0 | 183,747 | 2,301,894 191
May.. 51 1 17,565 | 283.2 20,6 83.2 77.8 43.7 78.5 | 130,728 { 1,531 | 28,286 [ 9,752 | 236.8 | 186,507 | 2,281,884 194
June.. 54 | 18,194 | 251.0 21.3 85.7 81.8 8.7 74.8 | 145,476 1,684 | 30,233 | 10,932 | 236.9 | 196,222 § 2,265,153 189
July...._. 59 | 17,648 | 239.8 216 88.0 72.6 13.4 65.8 | 129,338 | 1,775 | 35,089 | 10,163 | 232.3 | 191,889 | 2,248,082 161
August.. ... 66 | 18,770 | 313.1 23.6 99.7 87.3 38.0 88.1 | 148,544 | 2,033 | 41,511 { 11,823 | 232.4 { 189,415 | 2,234,899 169
September__._____. 76 | 16,926 | 300.9 21,8 99.6 92.0 26,2 83,2 oo 1,843 | 34,497 | 11,716 | 232.7 | 189,548 | 2,221,417 168
Monthly average, Janu-
gry through Septem-
er:
1929 125 ) 15,479 | 510.9 35.5 | 172,3 202. 4 49.3 86.8 | ool 14, 841
1933___ 20 | 7,092 82,3 6.0 20.0 32.8 6.1 23,04 oot 5,459
1934 33 | 7,694 133.7 5.3 20.9 48.0 10.2 54.6 | 355,267 1,204 t 9,058 | 86,522
1935. 321 9, 132.4 10.5 317 47.1 8.0 30.7 | 371,804 | 1,619 [ 15223 | 6,183
1936, 56 1 11,496 | 226.8 18.0 65.3 81.7 17.2 62.6 |3131,564 | 2,004 | 28,400 | 9,365
1937._. 62 | 15,255 | 255.9 21.5 8L.8 100.0 24,1 49.9 {3159,679 | 2,120 | 32,482 | 9,982
1938 58 | 15,162 | 238.7 18.6 76.3 76.2 22.6 63.6 (3117, 790 1,653 | 31,080 ;| 8,810

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

¢ Index is as of 1st of month; index for Qct. 1, 1938, is 234.3. 3 8-month average.
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NEW OR REVISED SERIES
Table 76.—EMPLOYMENT IN MANUFACTURING INDUSTRIES!
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U. S. Department of Labor indexes, without adjustment for seasonal variations

Durable goods
2 )
] = - Nonferrous
8 l“":; and :tieel I:":l‘g th‘;;‘;:ll:;?.d' Lumber and al- | Machinery, not including transporta- metals Stone, clay, and
® = ucts, not including 1= 1 “lied produects tion equipment and their glass products
25, ery products
£ 2
Year and = =
= o - 3.2 - 13 [ FL ] 1 ] - ]
month < B §":_: 53 2 L] < £5 (&g g2 E S =
2 el = i[5s | £ " = w [|835 |2 |E< |EE g e 8 | » || &
< |EE| 2 |52 FE E |z B2 |55g1%8 (=2 |4, 2 |22 |z
g || & || 2= & 2L | g £ |3 [g82|E5, |58 | 5| E R [ 2 || 4
- = - & - Sas - o - S S AR AR L] - =3+ - 85
= =zl = ||e8 o |BS g |2 ® * ] Eoo|_mal SE| S & k| SR | = -2
TIEE|| ENED | ¢ (e |zE| Bl B | s | E |Z2E|3"E|sBE|zT |GE| B A5 E st
% £ =
z || & 2 ||EEz| B |Eg=| S5 |5 || £ | & | 2 ||FeE|E. 2|28 |22 2™ | 2 2|2 |5
2 =8 - chR=! & = SR |ENT ERE S | 2 off B = k43
EE | EN35E| Foz22|s |E(E|E| 5 |5EE|zEE|BEs(E5E|T | Bl 5| E|E |2
°C ||o <o ||& = |= [ o B la | o |g IR [= [ & o & o | & 2]
Monthly average 1923-25=100
1933
63.3 || 47.7 || 52.5 86.7 57.1 38.4 65.8 | 40.8 |} 51.0 | 31.8 | 49.6 38.6 50.8 | 40.7 | 45.4| 53.1 53.1 59.6 | 38.8 (| 22.8 | 54.6
4.7 || 48.6 || 55.1 59,4 58.2 37.4 68.4 | 41.1 |} 52.0 | 31.3 50.6 42.4 51.2 | 42.1 46.2 | 57.2 ) 53.3 60.2 | 40.2 1 23.1] 57.0
62.3 i 46.¢8 || 53 0 57.2 56. 5 37.9 66.4 | 40.1 [} 48.0 | 31.2 49, 4 38.9 | 50.5| 43.2 44.7 54. 6 51.6 57.7 140.6 || 23,1 | 58.4
63.9 11 47.9 )| 54.8 59,0 | 57.0 38.3 €9.2 1 41.5|] 48.1} 325 50.1 36. 1 51.2 42.0 ] 45.3 61. 4 52.3 60.2 | 42.3 11 25,21 61.3
66.2 | £0.9 1| 8.0 || 62.3| £9.0| 37.8 | 71.5 | 44.5 || 52.6 [ 34.4 | s2.6 || 34.0| 53.1 | 44.2| 4731 88| 5.7 645|453 |l 284] 66.1
.61 5.8 (€2 || 6.7 63.5) 30.0) 76.5|49.1 | 58.4 (387 | 6.7 7.3 56.0| 47.1| 51.0| 94.7| 8.8 71.7|50.3 | s2.2| 727
76.2 i 59.8 || €9.3 76.31 €7.0 42,5 £80.3(62.61[{61.5]42.2 60.3 30,0 £9.4 1 48.7 56.01 95.8| 61.9 79.0 | 53.8 7.7 73.6
. 81.3 || €5.0 || v6.0 £3.1 71.1 46.3 88 3 [ £6.1 || 67.9 | 45.1 65.7 42.1 63.0 53.8 1 615} 116.7 §9.0 86.1 7.5 (1 40.1 | 79.4
Septemter. 85.0 || 68.3 || 79.1 85.2 50.3 50.9 | 60.8 | 59.5 |1 76.6 | 47.3 71.3 46.4 €6. 4 57.6 64.5 | 152.9 74.2 88.2 | 57.7 |] 39.5 | 82.0
QOctober.... 84.6 |} 68.0 || 77.8 3.7 G6.2 51.6 | 83.5|60.1] 78.1]48.0 74.2 49.2 | 68.6 53.9 5.7 | 194.9 5.7 87.4 { §6.6 |1 36.7 | 82.7
November. 81.2 |} 66.1 |} 756.7 81.5 | 6581 50.3 £82.4 | 57.8 || 72.2 | 46.8 74.6 54,8 68.3 52.3 64.6 | 209.3 74.5 84,7 | 55.6 [] 34.4| 83.8
December.. .. 79.5 || 65.8 || 74.6 || s0.8 | €87 | 49,7 s4.9 5.5 659|456 3.1 €1.3| 67.4 54.1| 63.5|176.3] V.7 | 820|545 32.6] 845
Monthly average | 73.4 {| 57.5 || €5.8 7.0 | €3.4 43.3 7.3 | 49.9 || 61.0 | 39.6 | 60.8 43.3 58.8 1 48.3 | 54.6 | 112.1 62.6 734 |49.4 || 31.3| 7.3
1934
January... 65.2 1 72.6 78.6 .6 48.8 | 77.6 | 51.0 || £9.7 | 42.2 | 7L b €3.4 65.8 53.7 63.4 | 147.7 | 69.¢ §1.4 ] 53.2 |1 30.1 | 85.4
February.-- €9.6 || 76.4 £1.6 | £2.9 50.0 | 78,0 | £3.0 1) 62.8 | 43.7{ 74.4 €9.7 67.2 56.5 | €6.5] 140.3 72.8 §3.2 ] 66.3 |] 31.5| 912
I\Ia[ch ---------- 73.8 || 80.4 5.1 90. 4 51.1 §3.6 1 54.6 || 63.1 | 45,9 | 78.4 723 70.1 60.9 | 70.9 1 147.1 76.9 90.1 ] 60.3 1| 33.4 | 957
April.. 77.0 1] 83.9 88.7 | 95.6| 53.2] 8C.4 | 56.1 || 60.8 | 48.5 81.8 8.2 | 72.3 64.3 74.4 | 1547 77.8 91.2 | 63.5 || 38,0 | 97.8
May. 78.8 1| £6.8 43.4 01.¢ £5.7 | 89,2 | £8.4 || 61.7 | 51.2 ] 82.8 79.0 74.3 £7.9 ] 76.6 | 153.6 70.1 94.9 1 66,5 || 41.5 | 96,8
June. 78.1 || 8§7.7 96.4 81.4 £6.9 ] 94.5] 88.0 || 63.2 | 50.2 | 824 2.5 75.3 | 66.7 76.21158.8 | 7.0 01.3 | 66.4 || 43.3 | 95.3
July... . 75.7 | 86.6 98. 6 71.8 | 6.4 7.3 | £7.0 || 63.4 | 49.3 | 81.0 66.0 75.3 65.7 72.6 | 160.2 | 3.7 §7.7 | 63.5 || 40.5 | 90.7
August____ . 73.6 || 79.6 856.5 711 £6.5 | 96.7 £8.0 (| 65.3 | £0.1 81.0 64.7 | 75.4 64.9 72.2 | 171.7 4.7 85,3 1 62.7 || 40.9 | 8y.2
September. 5 71.5 || 76.6 80.5 €3.1 56.3 | 98.4 | 58,4 || 67.7 | 49.7 | 80,0 65.6 [ 75.6 67.1 70.0 | 172.8 | 75,9 82.3 | 62.8 || 30.7| 88.9
Qctober.. . 70.2 || 76.5 80.8 60.6 | 54.9 91.5 | £9.4 || €9.7 | 650.6 | 79.7 7.2 | 74.4 €3.5 69.7 | 173.7 | 78.2 81.9 | 62.1 || 39.4 | 87.7
November. . 69.8 || 76.8 81.6 | 62.2 56,8 &7.1 [ 58.2 [ 68.6 | 49.1 79.7 77.5 74.8 61.6 | 69.4|164.6 | 79.4 83.4 | 62.7 ([ 39.8 | 90.1
December._____ . 72.3 1 78.2 83.0 69.2 | 55.6 | 83.0]57.1 | 68.8|47.9 ] 80.4 §4.0 | 750 60.7 70.3 | 167.5 §0.2 86.0 | 60.7 7.9 1 89.0
Monthlyaveragel{ 85.7 {| 73.6 || 80.2 [{ 86.2 | 6.5 54.3 | 88.6 [ £6.6 || 64.6 | 48.2 | 79.4 || 72.2| 73.0| 620 | 71.0[158.6 | 76.3 || £6.6|61.6 (| 380( 9LS5
1935
January._._.... 86.6 i 74.7 |t £0.8 86. 2 78.1 54.1 82.4 | £6.2 |[ 68.0 [ 47.0 | 81.5 89.9 75,21 63.0 | 72.8| 141.8 79.1 88.5 1 57.9 |{ 34.9 [ 88.0
February_. ... £§9.6 || V8.6 || 84.7 90.6 | 85.2 | 522 | 8283 1£9.2| 71.0150.0] 84.0 97.0 | V6.7 67.3 v5.8 | 136.4 | 82.4 94.4 1 60.7 [} 36.3 | 93.3
March._- 91.1 || 80.6 || 86.4 2.1 85.4 53.5 82.8 | 60.9 || 73.4 | 51.3 86.3 || 108.2 78.6 7.0 | 77.4]137.4| §3.8 96.2 1 €3.1 || 39.0| 95.3
April 91.3 || §1.7 || 86.7 91.8 82.1 £3.9 | 84.8 62.4 (1 73.1| £3.3 87.3 (| 110.9 | 80.5 | 68.4 78.3 [ 131.0 ] 84.4 96.6 | 65.3 || 89.4 | 058
May... 0.0 || 81.2 || 86.8 91.8 | £0.1 54.6 | 88.6 | 61.6 || 71.6 | 52.6 | 86,8 || 113.7 | 80.4 711 7.9 116,8 | 84,1 95.6 | 67.6 |1 41.8 | 96.4
June....___...__ 88.3 | 8.9 | 85.6 $0.6 77.3 54.6 | 92,4 58.6 )] 71.6 | 48.83 | 86.5 ) 125.6 | 79.1 7.2 76.9 ) 114.0 | 83.4 03.3 | 68.6 |{ 45.1 | 96.8
July. oo 88.9 |t 79.0 || 84.9 80,8 | 74.0 55,6 | 97.6 | 63.0 i 74.3 | 563.1 87.8 || 128.5 | 79.1 v0.2 77.6 1 129.9 | 81.¢ 91,7 67.8 || 46.2 | 94.3
August________. 61.7 |1 80.6 || 86.9 92,2 72.9] 56.51102.1 | 67.8 || 78.5 | 57.5 | 89.3 ]| 127.6 | 80.0 | 69.7 78.2 | 152.5 | 83.9 93.0 | 69.2 || 47.5 | 97.3
Seplember.__.__ 93.8 || 81.5 (| 88.5 93.2 | 77.9 57.3 | 101.0 | 69.4 || 81.1 | 58.1 93.1 || 127.0 | 8&3.2 71.7 | 80.3 {189.9 | £9.0 97.2 | 69.4 || 48.0 | 97.4
Qectoter_.___ 5.2 || §5.5 1] 90.8 94.6 | &3.8 57.6 ¢6.0 | 69.8 || 82,7 | 58.4 95,2 || 126.3 | 85.6 | €9.6 ( 81,2 210.2] 94.1 (] 103.1 |70 5| 496 | 99.2
Noverrber..._.. 94.5 11 6.7 || 01.6 || 95.4 | 85.7{ £f7.3| 61.5|62.0 81.8 | 56.4| 95.90| 133.0| 85.7 | 686 | 82.1]203.7 | 950 1056 | 70.1 || 48.8 | 100.1
Decenm ber. .. 94.0 || €6.3 (| 99.8 || 96.4 | 86.8 | 55,4 | 90.2 | €6.0 (| 79.7 | 54.7 | 95.8 [ 139.4 | 84.0 €8.2 | 83.5(168.3 | 93.9 || 105.1 | 68.8 [| 48.0 | 99.5
Month)y averege| 91.3 || 81.3 7.1 92,1 80.8 £5.2 91.0 | 63.6 || 75.6 | £3.4 80.1 (| 118.¢ | 80.7 | €9.2 | 78.5| 1527 | 86.8 96.7 | 66.6 || 42.7 1 96.1
1836
.11 84.6 (] 90.7 66.5 £6.6 1 f6.1 8§8.8 | €4.3 || 76.5 ] £3.7 94.7 || 145.2 | 81.9 67.7 83.6 | 155.9 | 91.3 (| 104.0 | 63.1 |{ 48.9 ] 93.6
2 84411608 () 059 850 ¢6.4| 9.2 64.7 | 77.2] 3.9 95.0 ([ 148.9 | 811 71.9 | 84.6 | 142.4 | 91.7 |/ 103.6 | 63.2 || 425 | ¢5.4
4l se.0flotg|l 6.9 830 59.5| o2.0¢€6.7 || 7.3 {6.4| 96.5 ({1530 | 822 748 | s6.3]136.1] 91.3|103.2]| €7.4 || 46.0| ¢6.6
7 sss il 003 |l 69.7] £3.3| €3.1| s40e€8.21 769|586 | vo.2 (| 156.4 | 85.6 | 80.6 | £5.6|137.9| 90.5 |} 103.1 | 72.4 i 52.0 | 088
5.4 (| 60.6 1 96.5 || 1€2.9 | 82.6 | €7.5( 67.1 | 70.1 (1 781 | ¢€0.4 101.9 || 155.6 | &7.6 | &.7| 91.1, 157.6 | 91.2{ 104.1 [ 75.3 || £6.5 | 59.0
9|l €1.4 | 67.8 {| 1C4.1 82.1 71.0 [ 102.2 | V1.0 || 79.8 | €0.7 § 1€3.0 || 151.0 | 80.8 | $4.8 62.0 | 177.4 § €2.1 ]| 104.4 | 76.8 || §9.9 | ¢9.0
111917 [1€9.41 1074 | 520 787 |1¢4.7 ] 523 [ €83/ 61.2)108.6 |} 330.4 09| €5.7] 93.2|171.4 | 019 104.6|77.3 ]| €0.9| 987
9 |l 91,0 |l101.8 [ 120.4 | 73.4 | 7.6 | 112.1 | 7a.4 || 88.8 | 61.6 [ 104 0 || 123.9 | 92.5| €3.9| 9451 186.5| 95.5 | 107.3 ] 78.4 || 61.4| co6
9|l €3.0 |l163.9 || 112.0 | 79.3 | 78.1 1155|761 2.5 |62.5[107.2 | 1220 | 96.6 | £€3.3 | 96.4 | 191.4 | 100.1 || 111.9 | 78.7 || cO.7 | 99.1
L2 |} 66,7 111C6.0 || 112.7 €0.1 77.7 1104.8 | 76.7 1| 94.9 | €2.4 | 109.3 || 122.6 | 99.6 | £5.4 | 97.7 | 193.2 | 104.8 |} 116.2 | 79.7 [l €0.0 ] 103.4
- 3l o7 ilice.s || 2.5 | 97.3 | 759 | 97.6 | 76.0(€6.3{ 9.3 | 1111 () 124.1 ] 103.1 | §7.2 | 9.1 | 186.4 | 106.6 || 117.9 | 77.6 || €0.0 | o7.4
Decemter..____ 104, 4 {[1€0. 5 [|107.8 {| 114.2 | 101.7 72.7 66.1 | 74.1 || 95.8 | E8.1 | 114.0 |] 133.8 | 105.9 | €9.4 [ 101.6 | 179.5 | 107.5 || 121.4 | 77.2 ]| 59.0 | 100.4
Monthly averege| 7.8 |1 1.5 | €0.0 || 1CE. 4 5.5 e 1 60,5 | 711 |} 84.8 | £0.1 | 163.8 || 3189.4 | 9L 5 £1.4 62.4 | 1€8.1 88,2 || 108.5 | 73.9 || 55.2 1 98.4
1937
7 || 97.9 [[167.4 || 116.5 5.8 3.5 €6.9|72.11(]93.91}£6.0]114,6 |} 142.6 | 104.1 85.4 | 103.5 | 165.7 | 108.1 !} 123.8 | 71.9 |l 65.2 | 926
5.3 |]101.2 (]110.G || 118.6 | 1€3.0 74.5 | 69.3 | 73.3 [} 94.1 | £7.83 | 118.5 |} 150.3 | 109.4 7.0 | 106.7 | 151.0 | 108.1 || 127.1 | 77.1 || &6.4 | 107.4
7.7 {104, &8 1114, 4 f] 3122.3 | 106.3 7.0 1 3C0.8 | 77.3 |1 95.6 | €2.2 | 121, 2 || 1£9.8 | 111.2 | 102.2 | 109.2 | 144.3 | 110.8 || 129.7 | 80.9 || 59.7 { 109.9
8.8 |167.4 |l136.6 || 125.5 | 1c6.0 | 78.5 | 103.2 | 78.5 || 95.0 | €3.8 | 124.4 || 166.1 [ 114.7 { 165.9 | 112.1 | 140.3 | 112.3 || 133.3 | 84.0 || 64.5 | 130.7
8.9 [1109.0 1[117.9 || 127.4 | 1€4.7 | 79.8 | 106.0 | 79.6 {| 5.5 | 65.4 | 126.3 || 169.5 | 117.9 | 110.2 | 114.2 | 123.8 | 112.2 || 131.3 | 85.7 || 66.6 | 112. 1
L6 (11675 (IC8. 8 ff 130.9 | 102.7 | £1.6 | 110.8 | 81.3 || 97.4 ( €6.9 | 128.0 [{ 170.7 | 120.C¢ { 110.8 | 115.2 | 161.4 | 111.2 |} 127.7 | 8&5.2 (| €6.0 | 112. 2
.0 [l167.8 ||114.7 || 126.2 | 9.2 | €3.6 | 136.7 | 815 || 96.5 | e7.7 | 120.7 || 37,0 | 120.1 | 110.5 | 1350 | 1741 | 100.7 || 124.3 | 82.7 || 65.2 | 107.7
(6.1 1{107.0 ||135.7 || 126.8 | 95.4 84.4 1 119.6 | §1,7 |{ 98.0 | 67.5 | 120,9 |) 173.8 ] 121.2 | 107.0 § 115.0 | 180.2 | 110.8 || 122.1 | §2.8 || €3.1 { 1G9. 4
.0 [hce.3 [l116.1 || 126.8 | ¢2.4 | 8.4 [ 137.2 | 50.4 1[ 97.8 [ €6.0 | 13005 | 16c.0 | 121.4 | 116.6 [ 174.4 | 184.4 | 11201 || 130.9 | $3.6 || €3.8 | 1106
L2 |]1C6.6 |[313.2 [} 122.7 | 1C0.3 82,1 | 103.9 | 77.7 || 95.3 | €3.5 | 128.7 || 181.3 | 119.4 | 108.8 | 112.8 | 177.5 | 100.9 || 118.1 | 82.0 {| 60.6 | 109.7
Noverr Ler. J1|i1co.e Jies.0 | 1134 | e7.2| 77.8) 97.1 | 71.0 || 87.3 | £7.4 | 120.1 || 175.5 [ 113.1 | 98.3 | 107.1 | 138.7 | 106.8 || 130.3 | 78.2 |} 55.1 { 106.5
December. .. 04,5 || 91.7 1| 96.3 || 104.0 | &9.2 72.1 62.9 | €4.6 |) 81.8 | 51.6 | 112.9 |} 167.7 | 104.7 | 96.2 ] 100.3 | 109.7 | 98.7 || 101.4 | 72.5 {[ 49.9 | 99.8
Monthly everage|107.8 11104.0 114 111200 ] 90.0| vo.2 (3cr.4 [ 7e.6 11 94.0162.11122.9 1! 167.4 1114.9 [ 103.6 | 1105 | 1743 | 108.¢ || 122.4 | 0.6 || 0.5 ] 107.4

1 For footnote, see p. 16.
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Table 76 —~EMPLOYMENT IN MANUFACTURING INDUSTRIES '—Continued

U. 8. Department of Labor Indexes, Without Adjustment for Seasonal Variations

Durable
goods in- Nondurable goods
dustries
&3 Leath 3
eather g
T"t’:‘?is‘}:‘l’ r- gé Chemicals am} allied prod- |Food and kindred| and its | Paperand | Rubber |Textilesandtheir| =
Year and month equipment " £ |} ucts, and petroleum refining products mzzrl::‘let;ac- printing | products products g
EE :
-] 3 =& = = oL = -a-E -] fh A
@ = = L © " = | - :'g @ g8 @ = E 'g 3 4 g '3 [ g
el 2 |22 52| 3 | %2 |28 %58 | 53 SEE Zx | "z |fx| 2| Sz |5%E | Ex vz | 3
23| 8 BR 23] € |ud 28| e |85l » E_2| 22 S|22 || 5|22l g =s| ¢ |£2| &
ES|| S |E53||E=|| E |25 |ZS|228|ES| £ (WS EE | 85 |EE| LA |EE |52\ 5| E |58 2
o EREEHIE 2 |88 |95 583 % 38A| o 187|718 |9 |=88] e 2 1871 4
< -« |© < O A | A | ] g |z ] a |9 & (O = o = B =
. Monthly average 1923-25=100
|
5L.5|| 57.4| 78.1| 86.4| 77.9] 82.8 98.1| 246.5| 83.7|| 104.7) V8.9 79.8|| 83.0; 82.1|} 78.3; 650(] 56.4] 80.0|} 75.6| 88.4/ 58.5
50.5(] 56.6] 80.1|| 8V.7i{1 79.3l 84.2{ 99.4} 216.6 83.0!j 104.6{ 78.9)] 84.4)] 88.4| 8L.8|) 78.5] 65.8|| 58.0| 83.1|| 76.5 96.1} 6L5
45.4|| 50.1 77.0{| 87.1l| 79.3] 83.8] 00.8| 234.6; 82.3i 104.2] 76.9| 83.9| 88.2] 80.3(| 78.3| 63.7|| 56.7| 78.2[l 70.5] 93.8{ 56.2
45.5|1 50.9] 79.1| 88.4|| 78.6| 86.6] 100.4) 219.8| 88.4)) 105.8) 77.6) 82.3) 87.4| 80.2]| 78.5| 63.9j| 56.8] 80.7|; 72.2! 98.0| 55.1
49.0i| 54.8| 82.0(] 87.6(] 8L.6] 945 101.91 242.7| OL 1| 107.4| 81.7| 84.0|| 87.7| &L 1Ii 80.8| 67.9{| 62.2] 84.8{| 78.4} 97.1| 62.4
51.9] 59.1| 8&7.1|} 90.0[} 87.0] 100.3] 103.9| 255.6| 95.8| 109.3| 84.3] 87.5]| 90.2) 82.7)| 83.5| 75.3|| 70.7] 02.2|| 88.5| 9%1| 64.5
58.711 66.8; 91.8]| 94.4)] 94.4) 102.8) 104.0f 276.6) 100.6{] 110.9] 86.7| 93.6|| 96.5 84.4|| 88.5| 83.6|| 78.6] 68.0{f 97.0| 97.7| 63.7
61.9|1 €9.6] 97.0|| 101.4{| 103.3| 104. 2| 106.1{ 310.8] 111.6|| 114.3] 95.9 97.111 99.4| 89.1|| 96.2[ 92.8]1 83.2{ 100.7}| 99.7| 99.9( 657
64.7]| 72.5] 100.8|| 108.6|| 107.7) 104.7| 112.2| 324.5| 127.1|; 120.8| 104. 1] 94.9|| 96.5 93.2|| 101.7f 94.7;| 8L 5/ 10L.0|| 97.7} 105.8 65.4
59.5{1 65,11 100.3{| 111.7(| 109.7 104. 5 116.2| 324.8| 122. 2|1 122. 3| 103.7] 93.0l{ 94.5{ 95.1{| 102.7| 94. 7|l 79.91 100.5}| 096.7} 106.5{ 68.4
53.8|| 57.5 95.6|| 111.2|| 110. 5] 101. 5| 117. 6] 324.6| 111.6/| 121.7| 101.4] 83.3|} 83.2 94.9|| 10C. 8| 92.3(| 77.7] 95.9|| 93.5| 98.6/ 70.1
61. 51 67.0] 92.5[| 110.1[| 110.0} 100.3| 118.9| 313.7| 106.3|| 120.7} 100.9! 83.0[! 82.0{ 95.4{| 99.7| 89.3|{ 76.7| 91.4[| 90.0} 91.8] 66.2
54.5|| 60.6] 88.5|| 97.1| 93.3| 95.9i 106.5 276. 7| 100. 3|} 112.2 89.3{ 87.2|| 89.8| 86.7|] 89.0| 79.1{j 69.9] 90.5|| 86.4] 97.7| 63.1
J8l 81.4| 91.7{| 110.2(| 115 5} 104.4| 118.2( 310.0| 101.2j| 119.8| 99.8| 87.6|| 87.5| 93.6|; 98.8| 87.3]| 76.2] 91.9| 89.9| 93.7| 58.0
R5.2(1 98.7) 97.0|| 112.8{| 111.6{ 108.3| 118.7| 314.6( 10L. 5}l 122.6| 98.9] 95.7|] 97.1; 94.6|] 100.8] 90.6|| 80.8] 101.2|! 96.9] 107.8} 66.4
. 5(1 109.9] 99.9(| 114.6|| 114.8] 109.0| 118.4j 310.3| 105.1|! 125.2| 96.6{ 98.5|| 100.1} 95.4;| 102. 6| 93.8|| 84.8| 104.9|] 99.1} 115.3} 69.1
L 3|1 116. 5! 100.0!| 114.6{] 118.2} 113.4] 116. 1] 306. 4} 106. 8]} 126.7) 96.4] 98.2j| 100.2] 97.0)f 104.7| 96.6]| 8%.0| 104.1}| 97.4] 116.8] 69.8
41| 116.0[ 98.8|[ 108.0[] 118.7} 118.6] 118.0{ 254, & 109.7(} 129. 5 101.1| 97.5]| 99.3| 98.0{f 105.0{ 96.8|| 88.4| 101.4{[ 95.8f }11.5] 66.4
L 21] 108.3] 97.1}) 106.7|] 119.3] 116.9) 120.3} 259.7) 117.0)} 13L. 5 106.3) 93.7}| 94.6; 97.1j]| 103.7| 93.0|] 87.1] 96.5)] 91.1| 106.2{ 67.9
L0l 99.7) 96.4)) 107.7)] 120.2) 111.2| 120.7| 281. 1 124. 2|| 133.9} 109.2| 95.9/| 97.3| 96.0|] 102.3] 89.7|} 82.4| 91.7;| 88.5| 96.4| €6.7
August. oo 84.1|| 93.8| 100.6(| 109.2|| 118.8} 108.7} 122.7| 287.3] 140.3}| 133.9] 118.2| 98.1|| 100.6] 96.8[{ 102.2{ 86.1{l 78.4| 94.6| 87.3] 108.8| 71.2
September...... 74.4|] 82.0] 95.0]| 111.3|| 115.8] 108.1] 122. 4| 287.5| 146.3|f 134.4| 127. 8 02.3|| 93.7| 98.5}| 102.7| 83.5{| 74.5 79.8|| 63.7} 115.4] 70.9
October_ ... 64.3[| 69.6{ 100.9]| 112. 1|1 114.3| 108.8] 122.2| 287.9f 135.9(| 135.3| 123.3] 90.2|| 90.4| 99.8:| 103.7| 8L8|| 72.4] 98.5{| 90.2| 1152 71.7
November__.. 62.4|| 68.0| 98.0}| 111.0|f 112.2| 108.7| 120.9| 300.3} 123.5|i 135.0| 114.7| 88.4|| 87.7| 100.5{| 103.9| 81.9)] 73.0] 97.0|] 00.1]| 110.5] 70.5
December. - eeeecmaraacan- 78.6(| 90.1] 98.3[| 110.9(| 111.7] 108. 3| 119.5| 307.8| 118.3|| 135.5| 112.7} 91.9|] 91.2} 101.4}| 104.2| 83.9{{ 75.9] 99.1{} 94.4| 107.3| 68.5
Monthly average. . .-...... 83.4{| 94.5 97.8|| 110.8) 115.6] 110.4| 119.8| 292. 3 119.2|| 130.3| 108.8| 94.0f| 95.0| 97.4j} 102.9| 88.8j1 80.2| 96.7}} 90.4] 108.7| 68.1
1935
January..-....- 92.9|! 100.6| 98.0|] 110.4|| 110.9} 107.2| 117.9| 315.0] 109.4|| 126.5| 102.2} 95.7|| 95.6] 99.7i 103.5| 86.4)| 78.7| 102.0|| 96.7| 111.7| 62.7
February. 101.3|{ 119.1 100.0]{ 111. 4|} 110.8} 110.9| 116.2| 322.6{ 100.3!! 132. 1] 95.3] 99.5}| 99.8] 101.1j} 105.3}) 87.7)| 79.2| 105.6|] 98.3] 120.4] 64.0
March___. 104. 01| 121.1] 101 1}| 114.9;| 111.5| 113.0] 117.1] 323.6| 108.6{| 132.1] 91.1| 100.9|| 101. 4| 101. 5[ 106.1; §7.8|| 78.8| 106.9|; 97.5 126.0| 64.7
April. 105. 0| 121, 51 100. 5| 113. 8|} 115.3} 118.4( 117.8] 309.0) 112.0|] 133.5] 85.9} 99.7|} 100.1} 101.6|| 106.1] 86.8|] 78.5| 105.1)| 94.6{ 127.2| 64.0
May.. 102.7( 118.0f 98.3|{ 110. 5] 115.6] 122.1] 117.9{ 300.3; 112.7|! 134.9| 89.5; 94.7|| 94.0{ 101.5{} 106.1] 85.7|| 76.9| 101.7| 92.6| 120.6/ 63.9
June. .o 93.7|] 108.7] 97.2[{ 100.8]} 116.7| 121.8] 120.5] 208.6| 117.2|| 136.9 90.6] 91.0|! 89.2{ 100.6)| 105.3| 84.0{| 76.0| 98.6[| 9I.1f 113.8] 65 4
July..eeeo. 87.4|| 102.0 98.2)| 109.3}] 117.7| 117.8] 121. 2| 300.1{ 127.3]| 134.1| 90.2| 95.6|| 94.9 100.7|| 105.0| 81.3|| 73.1| 96.1|{ 89.6| 109.4] 65.3
August. .. 83.6|| 96.4| 102.2{| 110. 5f 116.4| 113.7] 122.3| 311. 8| 135.8{i 134.6; 89.1| 98.7)1 98.5| 101.2|| 104.8] 82.4|] 72.4| 101.9|} 92.0{ 122.7] 65. ¥
September.. 75.8]] 85.1) 105. 5|1 113.5] 116.8| 115.1] 120.2] 324. 6] 144.1|] 137.9| 89.0] 97.2|] 96.4] 102.7{| 105.2| 84.3|| 73.0{ 105.3|| 94.6| 127.9] 66.8
October... 92, 4| 106.4| 104.5{| 116.3]| 117.7| 117.8| 121. 1} 327. 5 130.0|{ 133.0| 89.7{ 94.8|| 92.9| 103.7(| 105.1| 86.0[| 73.4| 107.1{| 96.9{ 128.3] 68.1
November. . 101. 2] 117.1} 102.0}; 115.3i( 118. 4| 117.9] 120.5| 326.7{ 119.5|| 137.0| ©3.0] 90.3!| 86.3| 104.3{| 104.9] 85.8{| 72.4} 106.0{| 98.0f 122.2, 67.7
December. . oooeoooo oo 103.6{| 119.7| 101. 3|} 113.9|| 117.6{ 116.3| 119.7| 328. 5| 114.8{| 135. 7 9L 6 94.5[| 91.7 105.3| 105.9{ 86.1.| 72.8 105.9|| 98.2| 121.4{ 66.1
Monthly average........_. 95, 3] 110.4{ 100.7|! 112.5|] 115. 5| 116.0| 119.4] 315.7| 120.1[| 134.4| 92.0] 96.1{| 95.1| 102. 0|} 105.3| 85. 4| 75.4| 103.5|1 95.0{ 121.0f 65.4
1936
JADUALY +oeeommmam mmm e} 102.2)) 117.8] 09,211 112.45] 116. 1] 115. 4] 118.8| 324.6{ 109. 7| 134.2| 95.01 96.9({ 95.4| 102 8|l 104.6] 85.21 73.1] 104. 1]l 95.9} 120.9 59.0
.4 3. 99.6({ 111.4|( 115.8] 115.5{ 117.9| 318.7| 107.9|| 134.8| 91.5] 98.4l; 97.5} 103.7!| 105.1| 84.8]} 72 5] 105. 3| 95.2| 126.5| 63.0
. 3 A L . 9| 116.4] 117.5] 323.1]| 109.1{] 136.2| 90.3| 97.7{| 96.8] 103.6{| 105.5| 75.4j| 55.1| 106.9|| 95.0| 132.2| 63.5
.4 120.6{ 119. 5{ 303.8| 112.1(! 137.0! 90.6] 94.7j| 93.3] 104.0f) 106.2| 87.6{] 74.8} 105.8|} 93.6| 131.9] 62.8
5. R 123.3| 119. 5| 313.4f 114.7|| 138.6{ 93.1] 92.1[] 90.2| 104.4|| 106.8] 88.5/ 76.9] 103.3|] 92.2| 127.0] 64.4
7 124.2( 120.8| 313.9{ 120.7}] 139.8] 94.8] 90.3]| 88.3| 102.8|| 106.2| 89.3|| 79.7; 101.8|| 92.0| 122.4] 64.6
121. 6| 124.6{ 324.3| 130. 4| 140.7| 100.2| 95.4|] 94.3| 103.4|} 105.7; 90.4j| 80.9| 101.7|} 93.5| 118.5] 649
119.9| 121. 4| 333.1| 142.2{| 141.7| 100.8| 98.5|| 97.6| 105.2|) 106.5[ 9L 7i 82.8 108.1|] 96.7| 132.4] 67.5
122. 1) 125. 4] 336.3! 150. 5] 143.0| 100.1 98.1|} 96.7| 107.8j| 107.8] 93.9|| 83.4| 109.&|| 97.7| 135.7| 68.2
123.9] 123.7{ 337. 6] 138.0[| 144.4) 101 1| 96.8|| 95.2( 109.2]| 108.0| 97.5 5. 7| 110.6|] 98.9! 135.6] 69.1
120.7} 124.3| 339.9] 127.1]| 144.8| 106.8| 92.8{| $0.9] 110.2(] 109.2] 99.5|| 87.5} 110.9]| 100. 6| 132.6{ 70.6
122.9) 122.6; 338.4| 123.4|] 144.0| 109.6| 908.1)| 96.4] 111.3}] 110.1] 101 4{} 89.1 112.6{; 103.7| 130.9] 67.9
120. 5 121.3| 325.6] 123.&(| 139.9] 97.8; 95.8|| 94.3| 105.8|| 106.8[ 90.4}| 78.5| 106.7|| 96.3| 128.9 65.5
123. 3| 122.5| 343. 3} 117.3|| 142.1; 106. 3] 101. 8| 10t. 4| 109. 5| 111.0| 100.8;| 89.3| 113.2{| 104. 2] 131.8 61.3
126.4] 122.7| 345.9] 117.4]| 144.0{ 100.7| 104.4{] 104. 5] 110.9}| 113.3) 101.1}) 90.0} 116.6}} 105.4] 139.9] 65.0
129.7| 123.6| 348.6| 118.1{| 145.6] 100.01 105. 2|l 105.2( 112 4| 114.8| 96.5| 78.2 117.7}| 105. 5} 143. 5| 65.4
133.21 125.2| 353, 1| 120.4]| 144.6| 97.5| 102.6{| 101.7| 112.5() 116.2{ 96.5|| 78.4] 116.2(| 105. 3| 138.8| 64.6
135.2| 127.2| 358.6] 120.8|| 146.8) 08.6| 99.2i| 97.6] 113.0}| 117.3| 103.0]| 90.3| 113.2|| 103.9| 132.7| 64.3
133.9| 129.8] 365.5) 125.9]} 149.0! 68.0{ 97.9|} 96.3| 112.1}] 117.6| 100.6]| 89.2) 108.9;| 101.3} 124.3| 64.6
131.8] 131. 2| 374.4| 139.5|| 149.1] 99.1| 100. 5| 100.4] 111.1}| 116.6/ 95.6]| 86.4} 105.0!| 99.5| 115.5] 65.2
128.4] 132.0f 376.7| 147.7|| 147.6| 95.8( 100.8|| 101.0| 111. 4] 116.2| 97.3| 85.2| 108.5[| 98.8| 128.8, 66.3
September_.._. 128.1] 130.9f 380.1} 152.1|] 149.2| 95.7| 96.7|] 96.3| 113.1|] 116.2] 97.5(| 85.1] 107.4|| 96.4| 130.8 66.7
October__.._. 127.3| 129.4] 361.8| 138.2|] 151. 1| 98.6/ 93.4|| 92.9] 113.3|| 114. 5| 97.1|| 83.7| 104.5|| 93.4| 128.0 67.1
Neovember___ 123. 8| 127. 6] 349.2} 127.5(| 147.5] 99.8| 83.9|| 82.8| 11L.7(| 110.9| 90.5(| 77.8| 97.2|| 88.6] 115.2| 67.5
December. . ..o 117.2| 123.7] 814. 5 119.6|| 143.5! 100.2| 85.5!| 85.9| 109.4{| 106.8| 85.6|| 73.8 93.1|| 85.3] 109.3{ 65.2
Monthly average ... _..... 1177110 128,31 107.611 125,311 136,51 128. 21 127. 21 356. 01 12R. 7t 146, 7i 99.2] 97.7! 97.2! 11L 114.31 96.8/1 84.0) 108. 5|1 99.0/ 128.2° 65.3

1 For footnote, see p. 16.



November 1938

Table 76.—EMPLOYMENT IN MANUFACTURING INDUSTRIES !—Continued

SURVEY OF CURRENT BUSINESS

Federal Reserve Indexes, with Adjustment for Scasonal Variations

Durable Goods

Iron and steel and their

Lumber and al-

Machinery, not including trans-

Nonferrous

metals and

Stone, clay, and

1
3 ,’:gcdgf ts, mot including | "o hroducts portation equipment their prod-| glass products
v g nery ucts
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EE |E2 | 3|2 | |E||E|E|E|(8°|23|25|2 |35 |2 2|4
- S — S S —
SIS || |8 |2 (& |E |S|E|3 |3 |8 |§ |8 |2 |S||& (8| &]|¢T
Monthly average 1923-25=100
£4.9/1 49.1]) 53.8 57, 57, 40 71 43.2 53 50.3 37 51 43 46, 58] 54.2] 60/ 43.4 27 57
65.0| 49.0/} £5.3 59 58 39 72| 42.7 52 50. 7] 39 51 43 46 65 53.4 60| 43. 5] 27 57
62.2{( 46.8!] 52.6 56 56 39 70| 41.2 49 49.4 36 5t 42 44 65! b51.4 57| 42.1 26 58
63.8i| 47.5|| 54.3 58 56 39 71 42,1 50 50. 3| 34 51 40 45 75| 52.3 60 42.0 25 60
67.1 50.1 57. 6, 62 59 38 73] 44.6 55 52,5 33 53 43 47 92| 55.2 64 43.7 27, 65
72.2|1 54.6[) 63.2 68 64 39 75| 48.4 60 56.8 37 56/ 46 51 99 59.7 72| 48.4 30 72
77.4|} 60.0[] 70.1 76 68 42| 7| #2.3 63 60.7 41 59 48 85 99 64.1 79 52.7 35 75
81.0{| 64.8{| 76.3 84 73 45 811 54.8, 68 67. 2 46 63 54 62, 110 70. 2, 87| 55.4 37 79
82.8j| 67.8]| 78.4 85 70 49 83| 57.2 73 70.6 50 66, 56 65 132] 73.4 89| 55.4 37 81
82.9] 67.9|| 76.9 /4 66 51 82 57.4 73 72.9 53 68| 55 66 157 73.2 87 54.8 35 82
81.2}| 66.3]|] 75.3 82 66 50 85 56. 6! 69 73.2] 56 68 &5 65 170| 72.4 85 55.0 34 84
80.111 66.3|] 75.1 81 69 o0 88| 56.3| 65 72.7 61 67 56 64 165] 70.7 82| 56.0 34 85
80.7/| 67.0] 74.3 79 78 50 84| 54.4 62 72.6 62 66 57 64, 159 71.1 82| 59.1 36 90
83.9|| 70.2i| 76.7 81 82 52 84| 55.3 63 74.8 66 68 57 66| 159 73.1 83| 60.0 36 9L
86.9{1 73.4]| 79.8 84 90 52 88| 55,9 64 79.0 67 70 60 k2! 173] 76.7 891 61.0 37 04
88.3[1 76.0|| 83.1 88 94 54 89| 56.7 63 82.4 75 72 62 74 186 77.9 90| 62.7 38 96
89.0y1 77.2]| 86.2 93 91 56 91| 58.2 64 82.7 77 74 56, 75 175! 79.6 94| 64.1 39 95
88.3j] 76.9|} 87.6 97 81 56, 92 57.1 65 82.4 72 75 64 76 162 78.1 92| 63.9 40 94
87.3|f 75.8|] 87.4 100 73 55 921 56.4 65 81.6 69 75 65 73! 165 76.3 89| 62.4 38; 93
86.4 73.4|| 79.8 73 55 88| 56.4 65 81.4 70 76 65 73 62| 76.0 86 60.7 38 89
81.3|| 7L.31 76.0 81 63 54 89| 56.2 65 79.2 71 75 85 70 149 75.0 83] 60.7 37 88
84. 4| 70.3|1 75.7 81 60 54 89¢ 56.9 65 78.7 76 74 65 70 142 5.4 811 60.1 37 7
November. 84.6[l 70.4]| 6.4 82| 62 56 89! 57.3 66 78.9 79 74 65| 69 41| 76.9 831 62.1 39 o0
December. ... ... ..._.._ 86.4([ 72.9{| 78.7 83 69 56 86; 58.1 68| 80.1 84 75 63 70 147 79.0 86| 62.2 39, 90
88.8 82.6 87 78 55 89 60.2 70 82, 5 88 76 67, 7 151 80.6 89 64.1 41 93
90. ¢ 85. 01 90 85 54 88! 62.0 72 84.4 93 77 68 75 155] 82.8 941 64. 8 42 93
0. 7' 85.7 91 85 55 87) 62.2 75 86.7 102 79 70 77| 162 83.4 95{ 64.8 43 94
90. 8| 85.9 91 81 55 88 62.7 76 87.4 104 81 66 78 156| 84.6 96| 64.5 40 94
90.1 86.1 91 80 55, 90] 61.4 74 86. 5] 110 80 68 77 133] 84.7 95) 65.0 40 95
89.2 85.6 91 77 54 90| 57.9 73 86.4 124 79 68 77 116 84.8, 94| 66.1 42 95
90.1 85.7 91 75 55 92| 62.4 76| 88.4 132 79 69 78 133 84.9 93| 66.8 43 96
91.1 87.1 93 75 55 93| 65.6, 77 89. 9 136 80 70 79 143] 85.4 94 67.0 44 97
September .....__.____._____ 01,8 87.8 93 78 55 92| 66.8 78, 92.4 135 83 70/ 80 164| 87.9 97| 67.1 45 97
October. ... __._____ 93.0 89.9 95 83 56 94| 66,9 78, 94.2 134 85 71 81 1721 90.9, 102; 68.2 47 98
November. ... ... 04.1 91,2 95 86 57 94| 67.3 78 95.1 136 85 72 82 1791 92.1 106, 69.6 48 100
December. ... . .. _..__.. 94. 5 92. 5 97 87, 56, 94 67.4 79 95.0 139 84 71 84 159 92.4 105 70.4 50 100
94,3 92,7 97 87 58 95! 68.9 79 95. 4 142 83 72 R4 164/ 92.9 105 69.9 51 99
92, 8| 91. 2| 95 85 59 96| 67. 9 79 95. 6 145 82 73 85 1831 92,1 104| 67.7 49| 95
93. 0] 91.3 95 82 61 97 68,0 78 96. 9 145 82 73 86 162) 90.9 102| 69.4 50 95
94. 3| 93.4 99 K2 64 97| 68.4 80 99.3 147 86 77 88 164{ 90.7| 102{ 71.9 53| 98
95. 7] 95. 8| 102 82 68 99| 69. 9! 81 101.7 151 87 7 90 179 91.9 103 72.4 54 98
96. 7! 97.7 105 82l 70 100[ 69.9 82 102.9 150 90 82 92 1811 93.6 105) 73.9 55 98
98.4 100.4 108 83 72 99 71.6 85 104.1 139 92 84 91 173] 93.1 106] 76.0 57 101
99.3 102.0 111 75 75 12| 72.0 87 104. 4 131 93 84 95 173] 97.1 108 75.7 57| 100
99.9 103.1 112 80 75 105 73.2 89 106. 4 129 96 83 96 165] 98.9 112| 76.0 57 99
100. 8 105.0 113 90 76 102| 73.4 89 108. 3 130 99 8% 98 158] 101.4 115 77.2 57 102
November..._ ... _.._____ 102.8 106. 1 113 97, 76 100| 74.1 92 110. 5 12 103 92 99 166 103. 4 118) 77.1 60 97
December. .. 104. 9, 108.6 115 102 73, 101 75.5 94 113.7 134 106 93 102 169] 105.8 121 78.9 61 100
118 85 75 104| 77.1 97 115. 6 140 105 91 104 174| 104.8 125, 79.7 64 97
118 102 78, 107] 76.9 96 119. 2 146 110 98 107, 172} 103.5 127/ 82.6 65, 107
1204 105 79 106| 78.7 97 121.6 151 111 100 109 172] 110.1 128 83.4 65 108
124 104 80 107 78.9 98 124.2 156 115 101 112 167 112.4 132| 83.4 65 110
127 104! 80 108| 79.4 99 125. 6 165 117 105 113 141| 113.0 130( 82.4 63 110
111 103 81 108| 80.2 100 128.9 169 120 107 115 165 113.0 128 82.0 61 111
126 100 82 110| 80.7 98 130.3 174 121 109 116 176{ 113. 6 126| 81.4 61 110
127| 98 82 109] 79.1 97 130.7 184 122 107 116 167] 112.7 123] 80.1 59 109
127 99 83 107 77.3 94 130.0, 190 121 110 114 159| 110.8 120{ 80.8 59 110
123 100 80| 101 74.4 89 128.0 192 119 112 113 145| 106. 2 117 79.4 57 109
113 97 77, 100| 70.2 84 120. 7t 180 113 103 107 124} 103.4 11y 77.7 55 107
105 89| 73 97| 66. 2 81 112. 81 168 105 100 100 103] 97.2 101; 74.1 52 100

! For footnote, see D. 16.
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Table 76.—EMPLOYMENT IN MANUFACTURING INDUSTRIES '—Continued

Federal Reserve Indexes, with adjustment for seasonal variations

DRurable
goods in- Nondurable Goods
dustries
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Monthly average 1923-25=100
55| 80.0]1 86.5 7 85 99, 245 90.4 107 76; 81.2 85| 8L.9 781 65.7 58{ 80.9/] 75.2] 92.3] 63.4
53] 80.2f 87.1 80 85 100| 244 91.4 106 78| 81.1 85| 82.0 79| 65.7 58] 80.7|| 74.2f 93.6{ 61.9
47 76.9); 85.8 80 84 100] 233| 90.9 105 78] 80.4 84| 80.6 78| 63.7 57) 75.2{] 68.8] 88.0| 56.6
471 79.2{| 86.2 79 85 101| 221 94.7 107 80( 80.4 85| 80.4 79| 63.7 57| 79.1l1 72.2] 92.9! 56.4
50/ 83.4|| 88.9 82 91 102| 245 97.5 107 831 851 89 8l.4 81| 67.6 61| 84,81 789 96.0/ 63.4
55 88.9(| 93.3 87 97 103| 261| 98.1 109, 85| 89.9 93| 83.4 84| 75.1 69| 964.4|| 90.5 100.7| 64.8
65| 94.11| 97.7 94| 102] 103| 278 98.1 110 88| 92.7 95| 85.6 89! 83.3 76{ 103.6|| 100.9! 107.0] 64.2
70| 96.4|| 103.6 103| 106{ 106| 309 102.4 114 97} 93.8 951 90.0 96| 93.4 82{ 103.0f| 102. 3| 101.5{ 64.6
September 5 78| 97.1{ 107.5 106| 1061 111 325 108.8 119 105 92.9 94 93.0 102 94.9 82{ 100.2|| 98.1| 102.3| 63.7
QOctober. 3. 78] 97.2[] 109.2 108 105| 116 323| 111.4 120 104} 92.9 95| 94.1 103| 94.0 81| 98.6!| 957 102.8/ 65,2
. 681 95, 3|| 109.8; 109 103] 118{ 321} 109.9 120 100| 89.8 91 93.7 101 92,0 79| 95.7|| 92.5| 100.2| 66.3
69 93.2[| 109.4 111 102|  119f 314} 109.6 121 97} 86.9 87( 93.7 100] 89.2 78| 9181 89.0f 95.6/ 65.4
78 93.7|| 110.4 113| 107 119[ 307| 109.3 122 96| 88.3 88| 93.8 99 87.9 770 92,7/ 89.3] 97.9] 63.0
3] 97.1|| 112.0 1131 109 119 310| 111.1 124 98] 92.0) 93| 94.8 101] 90.6 81| 98.3|| 94.0] 104.9] 67.2
103| 99.7)| 112.2! 116)  110| 120f 307 116.7 126 98] 94.1 951 95.7 103] 93.7 85] 100.9] 96.6] 108.1] 69.8
107| 100.0|| 112.2 119 112| 117} 309 114.3 128 99| 96.0 97 97.4 105 96.0 88| 101.9| 97.1| 110.3| 71.4
105| 100. 3] 109.3 1198 114) 118 260) 116.9 130] 103 98.8 101] 98.2 105 96.7 88| 101.6}| 96.5| 110.4] 67.3
102 99.2(! 109.9 19| 113 120 266] 119.4 131 107 96.2 98] 98.0 104] 93.5 86| 99.2/f 93.4| 109.7] 68.2
98] 98.4) 110.7 119; 111 120)  283) 119.9 133] 110} 95.0 96| 97.4 102| 90.1 81] 07.2|} 92.0| 106.4] 67.1
951 98.7f| 111.5 118f 111 122 286 124. 2 133 119] 94.9 96| 97.8 102] 86.6 78] 96.6|| 89.5| 110.1 69.7
911 90.8| 110.2 114 109 121y 288 125.1 132 129 91.0 921 98.2 103| 83.7 75, 78.7|| 63.9] 111.4] 68.8
83 98.0}| 109.9 113]  109] 122) 286] 125.3 133] 123] 91.3 92| 98.6 104| 81.2 73| 96.6]f 89.2) 111.2] 68.3
80| 98.1}| 109.9 112] 110/ 121} 297| 123.3 134 112| 95.4 96{ 99.2 104/ 81.4 741 96.8;] 89.2f 112.1 67.1
92| 99.3[| 110.5 112| 110} 120 306; 123.7 136| 109 95.6 96| 99.6 104{ 83.6 76| 99.4[| 93.1} 111.6| 67.8
105] 100.4|| 110.9 113] 110, 118 312f 119.8 129 99 95.5 96| 100.0 104 86.6 79; 102,91 95.9| 116.6| 68.4
112 100. 4} 110.8 112 112 117 318) 120.9 134 951 95.7 96] 101.1 105; 87.6 79) 102.6(] 95.4) 117.0] 65.1
113} 100.8{| 112.1 113] 114 1187  319| 119.8 133 93| 96.4 96 101.9 106] 87.3 79 103.0{l 95.3} 118.3] 65.5
112| 100. 7|} 111.9 116) 117| 118| 314| 121L.0 135 93| 97.3 97( 102.0 106] 86.3 79 102.9}| 94.4| 120.4] 6b.4
108| 100.0|| 111.7 116 117) 118 306) 120.8 135 91 95.9 95! 101.8 106{ 85.6 77| 102.0|| 93.4| 119.9] 64.8
106] 99.6|| 113.4 117) 118 1201 308; 119.7 136 91] 93.8 92( 101.7 105 84.9 76| 101.8|] 93.6{ 118.5 65.8
105} 100.1j| 112.4 116] 117 121 3021 120.8 133 91) 94.8 93} 102.2 105; 82.4 73| 102.0]] 93.¢} 121.0] 65.8
1081 100.2{| 113.0 1161 116| 122| 310 119.3 134 90 95.6 94( 102.2 105| 83.2 72] 103.2|{ 94.0| 122.4| 64.4
1C4] 100. 8| 112.3i 115 116| 119 323| 120.3 136 90| 96.2 95( 102. 4 105] 84.4 73] 104.2([ 95.0f 123.4 64.9
110} 101.4|} 113.9 116) 118) 120; 326) 118.9 136 90; 96.0 94) 102.4 105] 0 73] 105.0|| 95.8] 123.9) 64.9
114| 102.0|| 113.9 118 119 120 3231 119.4 136, 91| 97.2 95| 102.8 105] 85.1 72| 105.9]} 97.1] 124.1] 64.5
116 102.3|{ 113.4 118) 118|120 327] 120.1 136 91| 98.2 97| 103.4 106| 85.6 73| 106.3![ 96.6] 126.3] 65.2
113} 101.7|] 112.8 118 118 119 321| 120. 2| 137 92| 96.8 951 103.1 105 85.3 73| 105.1|1 95.1| 126.2 64.2
107| 100.0]} 111.0 118 117 119 314 118.8 137 920 94,7 93| 103.7 105 84.7 731 102.4) 92.7| 122.8| 64.2
105 100.1|{ 112.1 118 117 119 318} 120.0 138 92! 93.4 92( 104.0 106| 75.0 551 103.0]| 92.9| 124.1| 64.2
109| 100.8{( 111.4 118 119 120 310| 121.¢ 138 93| 92.4 91| 104.4 106| 87.0 75| 103.4|| 93.3| 124.9] 64.2
111} 101.6{} 113. 5 120 119 120] 320| 122.2 139 95 93.3! 92! 104.7 107] 88.6 77] 103.7|1 93.0| 126.4] 65.3
113 102. 5|} 113.6 121 120 120 324( 123.0 139 95 93.1 92| 105.0 106 90.2 80| 105.2|| 94.5| 127.8| 65.0
114} 104.2(| 115.9 123 121 124 326| 123.8 140 100 94.6 93{ 105.0 106] 91.7 81| 108.1{| 97.0| 131.2; 65.4
111{ 105.4(| 116.1 124 122] 121 331| 125.9 141 102| 95.4 93| 106.2 107] 92.7 83| 109.4(| 99.0; 131.6] 66.1
109{ 105.7|| 118.8 127 123 124 333| 126.3 141 101 97.2 95| 107. 4 108 93.9 83| 108.7;| 98.2( 131.0[ 66.3
113} 106.01( 119.0 130! 124 123 336| 126.2 142! 101( 97.9 971 107.9 108| 96.4 86| 108.4|l 97.9{ 130.8| 65.9
125| 107.6({ 119.7 132 122] 124 337| 126.8 143 105( 100.0 99 108.7 109 98.7 88| 110.8|| 99.6| 134.6| 67.3
135) 109.1|{ 120. 3 132 125 123 337| 128.8 144 106] 102.0 101] 109.3 110( 100.8 89| 113.0|| 102.1| 136.0| 66.9
1937
January oo oeeeeiacee 109.8 120| 109. 9({ 122.0 135 126 123 340; 128.4 145  103f 101.7 101} 109.9 111| 101.0 89| 114. 4|} 103.3( 137.7] 66.8
February. 110.7 120( 109.8|| 122.6 136| 128 124 341) 129.9 146; 101| 100.3 100( 110.9 113¢ 101.1 90| 113.4{| 102.8| 135.8] 66.2
March. . 114.1 123 110.2(| 123.7 138] 130 125 343| 130.4 147| 102 100.4 100{ 112.8 115 96.0 78] 113.4]} 103.2| 134.8| 66.2
April s 118.4 129) 116.4|[ 125.9 139 131 126 366 130.4 146 101} 100.0 99) 112.9 116 95.8 78| 113.7)) 104.8] 131.7] 66.1
MaAYe e ceeaan 122.1 134| 110.6{| 126.9 141 136 128 366| 128.7 147 100( 100. 5 99! 113.3 117} 103.1 90| 113.7|| 104.7| 132.3] 65.3
June o eio. 123.4 135| 110.0|; 128.5 141 129 129| 377| 128.0 148 98| 100.9 100| 113.3 118| 101.6 86| 112.4|] 104.1} 129.7| 65.0
July oo as 123. 0! 135] 109.9|| 128.7 140 131 131 376| 131.6 148 99| 99.6 99| 112.8 117} 96.9 86| 111.2|| 103.2| 127.4| 65.7
August. . ...oo__.._. 123.4 135( 108.9|] 129.0 139 131 131 751 129.6 147, 971 97.7 97| 112.4 116) 98.5 85) 109.91| 101.2| 128.0 65.0
September___._..._.______ 124.5 137| 106.8|f 128.5 138 129 130| 376 127.9 147 97| 95.8 95| 112.7 116] 97.5 85| 106.4(| 97.0[ 126.2] 64.7
October.. 125.4 138| 104. 7| 125.8 136 1277 1297 360 127.1 149 99( 94.5 941 112.0 115 96.1 84| 102.4|| 92.4| 123.5[ 64.0
November. | 119.4 130 101.3]| 122.9 131 125 127 346] 127.3 146 98| 90.5 91| 110.1 111 89.7 78| 97.0|| 87.6| 116.9] 64.2
December_ _._o_...___._._ 101. 2! 1070 98.111 117.7 1250 1190 1241 3131 124. 5 144 971 89.0 901 107. 4 107! 85.1 741 93.411 83.9! 113.6] 64.3

1 Indexes without adjustment for seasonal variations are compiled by the U. S. Department of Labor, Bureau of Labor Statistics, and these have been adjusted for seasonal
variations by the Board of Governors of the Federal Reserve System. Data have been adjusted to the 1935 Census of Manufactures, except as stated,and at the same time, certain other
revisions have been made as a result of changes in census classifications. Such changes, so far as they affect the data published in the Survey, are as follows: ‘“Tractors’” have been
transferred from ‘“engines, turbines, water-wheels, and windmills” to “agricultural implements”; “stamped and enameled ware” (not shown separately in the Survey) has
been shifted from “nonferrous metals” to “‘iron and steel products”, and *‘railroad repair shops’ have been dropped entirely. As a result of these changes, indexes of
employment and pay rolls for the following have been recomputed historically: All manufacturing; durable goods; nondurable goods; iron and steel products; agricultural
implements; engines, turbines, water-wheels and windmills; and nonferrous metals. These classifications are shown here beginning 1933; earlier data will be published in a
subsequent issue.

T%e method of adjustment to the 1935 Census of Manufactures was in most respects similar to that used in adjusting to the 1933 Census. The size and direction of the
adjustments were the determining factors for the specific formula used; the adaptation of this selective method necessitates in most instances a revision of the data beginning
January 1933 rather than January 1934, the first month after the last Census adjustment. Averages for the year 1933, however, were not changed except in the case of
specific revisions. For each month subsequent to 1935, the indexes have been adjusted to the revised December 1935 level.

Full details of the revisions made in the unadjusted employment indexes and in the pay-roll indexes are available in a_mimeographed release of the Bureau of Labor
Statistics entitled “Revised Indexes of Factory Employment and Pay Rolls.” Also available from the same Bureau is a description of the method used in adjusting the
indexes. Revised seasonally adjusted indexes of employment prior to 1933 are given in the Federal Reserve Bulletin for October 1938, p. 835; this bulletin also contains
a description of the method of seasonal adjustment used. Data for 1938 for all series appear on pp. 25-27 of this issue.
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U. S. Department of Labor Indexes, Without Adjustment for Seasonal Variations
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Monthly average 1923-25=100
i
27.5|] 26.0jf 24.9| 34.1| 181} 56.0| 22.0j 257, 17.4] 30.2)} 24.9] 31.3] 24.5| 25.6| 44.0f 3L9|| 34.3] 23.3[] 10.4| 38.3
27.8(| 28.1| 27.2| 35.4( 16.8| 56.0] 22.5; 27.5] 17.2] 3L1]| 29.4| 31.3| 25.6] 26.6| 48.2{ 31.6/| 33.9| 24.0|{ 10.4 39.2
25.8(] 26.2| 25.3; 32.7] 16.6| 53.8] 2L.0{1 2L.7| 17.1] 29.2}| 24.5| 30.4| 258 24.2| 44.5] 29.1i| 31.9| 24.0 9.9 39.1
27.5|) 28.2|f 27.5| 33.4f 17.9f 58.1) 22.8|] 24.0j 181 30.0)) 22.8 31.6| 26.5 24.5| 53.8] 30.3j| 34.5 24.6{|] 10.9] 42.3
32.0f| 33.6]] 33.0 38.4| 19.3| 64.2| 255!l 23.4| 19.8 34.0|| 20.8| 34.6 32.3] 23.6| 67.4| 35.0i! 42.5| 27.6]| 12.7| 48.7
36.4{| 40.0[! 40.2] 44.8 20.4| 70.9] 29.31! 33.6{ 23.1j 38.7|| 26.4| 38.0f 35.8] 33.4] 71.0| 39.5|| 49.7| 31.9(| 15.6] 553
30.6|| 45.0f| 46.8] 49.5| 21.6; 74.6] 3L.8[| 35.6| 258/ 41.8[| 26.1] 4L.4| 35.0| 387.5| 57.9; 42.6{ 55.9| 83.2|] 18.6] 52.8
45,2\ 53.5|| 53.5| 51.2( 27.2f V7.7| 35.8|| 43.5 23.0f 46.2|] 29.1| 43.1| 355 42.1] 79.5] 47.2]| 60.0| 37.2{| 20.6] 5%8.6
46,0/1 51.3}| 53.3] 40.3] 31.2| 78.6| 40.0f 52.4| 32.2| 48.9|] 31.8] 45.3| 389.8 43.5/ 99.7[ 50.9]| 61L1| 36.7}| 19.7[ 61.2
46,3} S51.5|] 53.4| 45.7| 33.3) 72.2! 40.6]] 54.6] 32.4] 52.1|| 35.4| 47.1| 40.9| 45.5| 138.3| 52.9|| 59.6/ 37.0[| 18.2| 62.5
43.6]| 47.2|) 47.6] 45.2[ 32.7, 711l 37.0|| 44.6[ 31.0[ 52.2f| 40.9| 46.9] 40.0| 44.1| 148.4| 51.8|| 56.5] 35.3|| 17.0| 62.0
43.8]| 47.6)| 48.4| 51.2( 31.3] 77.6| 34.8|| 39.7] 29.4] 513} 47.5| 45.4f 43.5] 43.5) 124.2| 49.9]| 55.1} 34.7|| 16.3] 63.4
36.8[] 39.9i| 40.5] 42.6] 23.9| 67.6] 30.3l} 359 244 40.5/] 30.0[ 38.9j 33.8f 34.9| 81.4| 4L.1j| 48.0] 30.8|[ 150/ 520
43.2|l 45.6|| 46.3] 56.1] 29.1| 67.4; 30.5|| 34.4| 25.9] 49.6| 48.3] 43.5| 43.2| 43.5| 92.3| 47.2[| 55.6] 33.5/ 157 64.3
49.7(| 59.8|| 51.8| 62.6| 30.4f 66.5| 34.0)| 89.9] 23.6| 53.8)| 53.4] 46.6] 48.3] 47.8| 90.4] 51.7|| 5326| 376/l 17.0] 72.5
55.0|| 56.7|] 63.6f 72.6] 31.71 75.2f 36.0|] 40.7] 3L.2| 53.1|| 55.9f 49.9] 51.1| 52.6] 95.8] 55.7|{ 65.6| 39.5/ 17.9] 73.5
59.8|| 62.8(| 66.6f 78.8] 34.0) 79.2f 37.4|| 39.7] 33.8 63.1|] 640| 55.3| 557 57.3| 101. 1} 53.2[| 70.9] 44.6{| 21.4| 79.6
61.2|f 67.3|| 74.1] 68.7} 37.4] 81.5] 39.5)| 40.1} 36.5| 64.7]| 61.4] 57.5/ 50.1| 59.8| 103.5] 52.2|| 72.4] 46.1]| 23.8] 74.8
59.5(| 68.2|| 77.2] 57.6] 33.4| 8%.2] 38.6/] 41.0f 34.8] 64.6f| 56.9] 59.7| 60.4| 58.5] 109.7] 56.2|| 68.0[ 45.6{| 25.3] 72.5
. 5L7|] 52.4]| 53.4] 47.8{ 36.2| 83.3] 36.0f 33.5 32.1| 6L.0| 43.7] 57.8] 54.8| 53.8] 108.8| 52.0|| 63.7] 42.8|| 22.6] 68.7
. 52.1|f 50.0[[ 49.0f 51.9| 37.2; 87.2| 33.7|| 43.5| 345 60.8|| 45.6{ 58.1f 55.9 53.0{ 117.6] 51.8|| 53.9| 41.7{| 22.5] 67.4
Sepremnber . _..L111TT 8| 47.6 45.0l| 41.4| 33.8| 35.8| 80.4| 30.4|| 45.4] 34.6| 58.0|| 44.3| 55.2| 53.9f 49.1| 1219 537l 558 aL7|| 208 667
Oetober. ...l ‘0| 48.7| 47.0|| 43.4] 42.4] 36.0] 76.0| 0.9 43.3] 35.5] 59.5 50.5| 56.4] 526/ 50.0| 131.0] 57.4| 57.3 a28|| 229 687
November ... .o ...c 62. 5/ 48.7{| 48.6|| 46.2| 45.60 36.2| 72.8 39.1|f 457} 33.9] 53.4i| 60.0[ 57.0/ 59.1| 49.0| 124.2 59.1}| 53.1| 42.9{| 22.5! 71..3
December._. 66.2|{ 53.3|| 62.7)| 515 55.3] 34.2| 72.7} 38.1}| 47.0f 32.0] 62.6)] 66.4] 525 49.7| 52.2| 124.4| 6L 6|l 64.7] 4L.6|| 21.2] 7.2
Monthly average. ... 6.5\ 52.5( 3.9/ 5.0 S6.50 347 787 374 42.1) 328 50.6] 5.2 5.7 52.1) 522 110.0{ 55.3)| 62.8 417 212 70.9
1935 . . _ .
JANUATY « oo 67.5| 55.8|| 67.9(| 59.8] 60.0] 343} 7v3.5| 38.3)] 44.3] 3L0| 63.1} 71.5] 59.5 511 5% 1] 1025/ 59.6/] 69.8| 38.6/{ 18.8] 69.3
February... oo oo 72.6|| 62.4|| 66.0{| 70.9| 72.1| 32.5 69.6| 39.8|| 47.9| 344 es. 9|l 77.8| 62.4| 574 536 030 636/ 753 423 202 729
MAreh - oo oo 74.3]| 64.4|l 66.4i| 70.2] 69.0] 33.4| 74.3| 4L.6|I 526 358/ 69.9); 90.8 64.9| 61.4] 60.5 100.0] 65.0|| 76.91 45.4|] 23.1] 80.5
April. .. 74.4/| 65.7)| 66.2|| 69.1] 66.3] 34.2| 750 43.4| 50.1f 33.4| 707 93.5 66.1/ 616 610/ 958 651 78.0] 47.8]| 23.3] 820
May . oo 71711 63.5| 64.9(| 67.7} 60.4f 35.1] V9.9 39.7i| 48.1| 33.3| 70.8|| 99.1| 658 63.4] 62.9] 88.8 643 753 49.5/1 251 80.9
JUNe. e 62.9|] 60.9}| 61.6)) 628 61.1} 34.9] 84.0; 40.9]| 49.3] 34.2| 69.8/| 110.1] 63.4| 63.1) 52.1) 88.1] 64.2|] 73.3] 49.8|| 27.2] 8.3
TG e eeeeeeeeeee .1)| 9.2 ss.0f 57.8 55.8) 36.2 90.0] 43.0|l 49.7| 33.21 70.2|) 114.0| 6L7] 58.6] 5.6 0.2 oLe| 7L8 43.3|| 2.4 76.4
August, ool 74.0f| 63.5)| 65.7|¢ 68.1} 55.8f 37.7| 98.1f 51.9} 57.2} 45.9| 74.1|| 113.9] 65.3] 62.9{ 63.1] 119.2| 65.9|| 75.9| 50.7[[ 30.0/ 8.6
September_.___..__.._...._ 76.7|| 65.6|] 69.3}] 7L1| 65.2] 39.3] 95.0[ 5L.8[| 61.1] 47.9f 78.4{| 112.4| 70.2{ 64.1| 65.4] 1586/ 72.1{ 81.4| 52.3{| 3.7 85.0
October_ . ._ | 79.4|| TL4)} 72.8{] 73.2| 74.6f 39.5) 90.7] 55.1i| 641 48.1} 81.7| 112.4] 73.7i 63.5 67.9} 173.8] 79.1{] 89.5| 5%.7|| 33.6/ 00.2
November. o] 78.8)] 72.9)| 27| 73.5) 80.3] 38.3| 83.6] 51.9{| 6).5f 43.8] 82.1|| 120.0f 73.0] 61.7] 68.7| 167.6] 79.4|] 90.1] 540|} 33.0! 0.5
December- - e e eaee 8).4|| 74.5|] 76.9| 79.8] 83.0f 33.6] 8L.2( 52.8{| 53.7[ 42,9 841 130.7] 73.5| 64.2 72.0{ 131.0] 89.0| 90. 54.81| 32.9] 93.4
Monthly average _._.._____ 74.1|| 65.0|) 66.5|| 68.7] 67.0] 36.2f 82.9] 459/ 53.6/ 33.5 73.5)) 193.9] 65.6| 61.1| 62.6] 117.8] 68.3|| 79.0| 49.0{| o7.4] 82.2
76.1| 38.9| 8L7| 47.7|} 53.0f 41.7| 81.6[j 136.5| 69.3} 64.0) 70.1} 115.0f 74.2{ 88.1| 46.5|| 23.2| 8l.6
71,8/ 33.5 79.2| 48.0 55.0] 49.8] 82.6|( 139.2[ 6%8.9] 69.8 71.8] 103.9 74.1|| 87.0| 47.1 27.3] 83.1
73.0] 42.9| 86.6 52,311 57.3| 46.3] 85.9|| 145.9| 72.0{ 74.1} 75.3| 92.9] 74.8|| 86.4| 53.5|| 31L.7] 8%.4
75.8| 46.9] 87.5] 54.3|] 57.5| 49.0] 90.2|] 148.2| 77.5 79.7] 79.3| 107.6] 74 4|| 87.6] 5%.2/| 33.4| 9l.4
77,70 521} 92.4] 56.8[f 53.0f 51.9] 93.8]} 147.5 80.3] 81.3] 82.4] 122.3! 76.5/| 99.7] 61.6{| 416/ 92.3
76.8f 55.9; 97.7) 53.3{| 60.9] 52.5/ 94.9(| 140.6] 82.5| 85.6] 83.6] 147.7| 77.3|| 92.5| 6L9|| 443 91.2
70.9 56.7t 92.3| 53.8(| 62.2] 43.8 92.1[1 122.9] 82,1 83.4( 81.3{ 136.7| 75.8[| 82.4{ 6L3|| 44.1| 88.4
64.1] 60.6{ 110.1| 62.0{| 71.0| 52.8] 93.3|| 110.2| 8L.8| 81.4| 83.8| 157.0| 81.3|| 96.6| 64.7|| 454 93.5
70.5] 61.1} 114.4| 63.3|| 73.8] 53.8] 94. 5| 101.5| 83.6] 80.4| 84.9] 153.4| 87.2|| 102.8| 64.7|[ 415 91.9
91.8| 63.41 99.5 66.4{| 80.2! 547 102.2|| 116.3{ 91.8| 85.5[ 90.1| 169.6 96.2[| 111.2| 69.3|| 45.7| 103.8
104.9] 60.6f 92.1] 63.1]| 80.9] 49.2| 105.2{| 119.0| 95.9| 90.3] 93.2| 161.5| 98.9|| 112.2| 67.8|| 45.4} 100.2
114.7| 60.8[ 93.5] 62.4|| 81.6] 47.6] 113.0|| 136.4| 102.0| 99.1| 100.1| 159.6] 101.8|| 120.6; 65.5|| 46.2] 95.8
80.7| 53.2[ 94.5 57.6|| 66.0f 49.2| 94.1|| 130.2| 82.3| 81.2| 83.0| 136.8] 82.7|| 96.9| 60.2(I 40.2i 918
80.61 658.6] 02.7| 57.3|| 74.7| 43.6| 110.4|] 146.3| 96.1| 94.7! 98.6| 139.2| 91.8|| 122.1] 5%.4|| 41.0| 85.2
88.9 625 97.7) 6L2[l 78.5 47.1] 117.7]] 154.6| 106, 3] 103.8| 104.9] 118 3| 192. 0} 122.8| 66.3}] 43.0] 108.0
11511 66.8) 101.9| 67.9{] 80.5| 535.2] 124.8|| 170,9( 111.1[ 115.6| 111. 4| 121.1| 110.4|] 138.1} 73.2!| 48. 2! 116.0
112,71 72,7 109.0f 72.1|{ 82.2| 61.3] 133.2|| 188.8| 119.8] 127.6| 118.3| 120.9] 113.0|| 143.3] 78.8|! 55.7] 121.1
115.9] 72.7) 112.4] 72.1|| 80.3] 62 3] 134.3}| 193.2| 122 4} 130.4| 119.2] 103.4| 111.2{| 136.6| 79.8|| 55.6| 119.8
95.4| 76.3] 117.5] 76.6(| 82.5/ 67.8] 136.5(| 192.0| 124. 9| 130.9{ 119.3{ 148.9] 110.2|| 135.3| 79.0|] 55.6| 120.3
106.5{ 76.2} 122.6] 71.7|| 78.0[ 62.7| 132.8|| 189.1] 123.0| 123. 4] 114.6| 153. 4| 105.1{] 126.0! 73.0|| 52 0| 109.4
102, 5| 78.4| 130.3| 76.1|; 83.5| 66.9| 136.2|] 197.3] 125.6| 120, 2| 118.7] 167.6{ 109.0{] 125.9{ 77.9(| 52.2{ 121.2
100.2) 777, 126.2| 72.6|| 82.6| 62.6| 133.5|; 203.7} 122.9] 122.0] 114.0| 165.7} 110.3|| 122.2| 76.9|| 51.6| 119.6
13,1 75.5; 110.1| 69.6|| 81.0| 53.9| 133.3|| 208.9| 123.6| 123.6| 113.3} 157.8] 108.7|| 115.3| 76.7|| 49.0] 120.1
98.7/ 60.0| 98.5| 5%.5(| 6.3 48.2| 120.1j} 19%. 1] 113. 2| 11L.8| 10L.7[ 117.3[ 99.0|| 99.41 69.9|] 40.3 112.7
79.6| 63.1] 95.3| 51.2|| 63.3| 40.4} 109.9|| 179.3} 101 9| 112.8| 92.9| 94.2/ 86.9|| 86.71 52.9|| 34.1] 96.5
100.8) 70.8) 109.5] 67.3)| 78.0f 56.5) 126.9(! 185.2| 115. 9| 118, 5l 110.6; 134.4] 105. 11} 123.4) 72.5|] 48.2/ 112.5

3 For footnote, ses p. 16.
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November 1938

U. S. Bepartment of Labor Indexes, Without Adjustment for Seasonal Variations
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Sl S 82| B || EICEIEF|SE 2 | « |ES|E | SUE| G| Elles| Bl 4| ¥ g
2 E |25 2 O I g5 ' =2 = | §3 | = 2 | 2 = | = || XS] E g1 E |t
£ g |E £ S |z z S £ £ |2 ¢! ¢ g | & |28 & S| 8|2
g = s g = = 3 ] 3 = BE s g 3 S 5 | e s s £
] < 10 e S v [ &= < g |z < 8 | O £ O j|&= < = | B B
Monthly average 1923-25=100
1933 | | : |
January........_} 32.3 34.5 54.6 68.2 62.2 ‘ 60. 4 83.7 | 166.0 ' 66.4 {| 85.0 60.6 | 48.0 {1 47.6 | 66.0 52.1140.4 1) 33.6 | 48.8 |{ 48.0 | 48.2 | 36.¢
February - 29,0 30.6 56. 6 68.3 63.4 62,6 83.4 | 163.8 65.0 83.5 59.6 | 55.0 || 55.9 1 64.7 1| 63.9 | 41.0 |} 34.8 § 53.4 |} 50.0 | §7.7 | 38.4
25.0 25.6 52.4 67.1 62.3 58.7 | 8+0 | 155.2 63,2 81.5 55.4 | 51.7 || 52.8 | 62.1 || 52.4 | 36.7 ] 32.0 [ 46.0 [| 42.1 | 51.3 | 34.7
28.7 30.6 54.8 66.9 61.7 65.2 83.5 1} 142.5 69,9 83.3 59.6 | 50.3 |} 52.5 { 61.2 || 52.8 | 39.7 || 34.9 | 49.8 || 44.2 | 58.1 | 34.7
34.8 38.4 58.3 69.6 66.1 76.2 | 85.4 | 1615 72.8 85.0 62.8 | 55.7 || 56.1 ] 63.7 || 58.2 | 49.0 || 46.5 | 52.6 || 51.4 | 52.4 | 43.5
36.5 41.1 63.3 73.2 717 31.5 ] 87.0 § 177.8 76.0 86.8 65.7 1 63.1 || 62.7 [ 65.4 ]| 62.7 | 58.7 || 57.2 | 60.0 || 61.9 | 53.2 | 45.2
39.1 43.7 67.3 76.0 77.9 | 80.5| 87.0 | 190.0 79.2 89.1 67.4 | 70.7 |1 71.0 | 66.8 || 67.8 ] €66.1 || 63.5 | 65.1 || 68.7 | 54.9 | 45.2
August___.___._.| 44.9 49.9 73.5 80.0 84.5 9.0 87.9 ) 210.2| 84.7 90.6 73.1(76.4 11 77.3169.9 §| 75.7 | 67.1 |{ 60.8 | 74.5 || 78.4 | 63.9 | 46.2
September_._.._. 43.4 47.6 78.4 83.8 84.1 77.9 91.8 | 225.1 97. 4 97.9 79.4 | 75.8 1 76.7 | 73.7 11 77.1 1 66.5 || 57.9 1 79.0 || 76.3 | 8L.4 | 50.0
October___...._.. 39.0 41.2 77.7 87.7 89,2 79.7 95.3 | 220.7 94.0 98. 6 9.1 ] 70.5 )1 69.7 | 75.1 7.0 1 67.9 ) 57.3 | 77.8 |] 76.0 | 78.3 | 53. 1
November_....__ 34.7 35. 4 72.5 86.8 88.6 77.2 95.9 | 229.7 88. 5 8.8 78.2 | 58.2 | §5.2 |1 74.8 {| 71.9{ 63.0 52.3 1 69.9 (| 71.5 | 63.8 { 52.1
December______.{ 39.5 41.2 70.8 86.9 90. 1 7.6 95.6 | 231.0 7.5 08.3 1 83.9 | 59.3 [} 656.3 1 76.6 (] 71.4 | 63.9 || 54.8 | 64.9 }| 67.7 | 56.4 | 48.8
Monthly aver-
35.6 38.3 65.0 76.2 75.2 73.0 88.4 | 190.3 78.7 89.9 68.7 1 61.2 |1 61.1 §68.3 1 64.4 1550 48.8 | 61.8 || 61.4 | 60.0 | 44.1
47,6 52.2 70.6 83.4 90.4 1 80.5 | 96.0 1| 216.7 §£.3 97.6 83.9 | 65.7|[63.81{73.9 |l 70.7163.11| 56.1 |66.41| 66.7]62.7 | 4L.7
64.6 73.7 77.6 89.1 91.7 83.8 97.5 | 228.4 84.9 101.2 80.5 | 79.6 |1 80.6 | 75.9 || 75.7 | 71.3 || 67.7 | 79.4 77.1 | 80.3 | 47.9
75.9 87.9 81.0 90.7 92.8 | 8.5 99.1 | 225.7 86.5 |1 102.0 78.5 | 82.5 |/ 83.9 1 77.9 {1 77.9 { 77.6 || 74.8 | 84.3 }| 79.3 | 90.6 | 48.4
82.8 96,2 80.7 93.6 99.8 93.0 99.3 | 228.0 7.7 101.9 78.8 | 80.4 |} 81.7 | 80.0 || 80.4 | 80.1 77.8 1 81.5 |} 77.8 | 85.2 | 49.1
79.0 89.9 79.1 89.9 98. 4 98.5 | 99.8 | 195.5 92.5 || 106.7 83,9 77.4 || 77.7 | 811 || 78.8 | 77.7 || 74.2 | 75.8 || 73.6 | 76.8 | 49.5
70.1 76.8 76.4 90.1{; 100.2 | 96.4 | 100.9 {1 203.9 | 97.7 || 108.5 90.5 | 7L.9 |} 7.8 | 79.7 || 77.5 | 73.3 || 69.9 | 68.7 || 66.3 | 70.4 | 50.¢
59.0 63.3 75.3 90.4 || 100.7 87.8 | 103.5 | 212.1 | 102.1 [} 110.7 95.9 | 77.2 || 78.3 | 78.3 )| 76.1 | 66.7 || 63.0 { 65.1 || 64.2 | 64.2 | 50.8
62.8 68.5 79.7 9.7 100. 6 86.6 | 105.3 | 216.2 | 111.9 110.8 | 103.0 | 78.9 || 81.3 | 79.7 {| 77.7 | 63.8 [} 67.9 { 71.0 || 64.3 | 81.1 ] 53.2
46.7 48.6 75.6 91.3 96.1 84.0 | 104.5( 217.7 | 116.3 || 113.1 { 114.0 | 69.7 |} 69.9 | 8L.7 || 78.3 | 60.6 || 54.9 | 60.5 || 48.8 { 81,5 | 54.4
Qctober___.______ 44. 4 46.6 81.0 92.8 96. 4 86.5 1 106.0 | 218.7 | 110.3 || 1i2.1 | 110.7 | 64.9 || 62.7 | 84.3 || 81.8 | 62.5 || 656.6 | 77.1 |{ 71.3 | 85.5 | 563.4
November....._. 43.2 45.9 77.9 92,1 94.7 | 86.8 ] 104.3 | 233.1 | 103.0 || 113.0 | 103.8 | 60.9 |} 56.9 | 84.5 || 80.5 | 63.3 }| 58.6 | 73.2 {[ 70.5 | 75.7 | 63.4
December.______ 60.3 08.4 80.7 92.6 94.0 86.2 | 105.4 | 241.2 | 100.4 |} 113.5 | 103.2 [ 69.2 || 66.3 | 88.3 || 82.0 | 7L.8 || 69.5 | 77.4 }| 77.9 1 73.4 | 54.8
Monthly aver-
AZC o e 61.4 68.2 | 780 90.9 96.3 1 88.1|101.8( 219.8 | 98.1 {| 107.6 93.9 | 73.2 |/ 72.9 1 80.4 |1 78.1 | 69.3 || 65.1 | 73.4 {| 69.8 | 77.3 | 50.6
1935
70.9 82.6 | 80.5 92.3 94.9 1 87.5| 102.8 | 246.0 | 91..6 |} 104.1 90.13 76.6 || 75.4 | 85.5 1) 81.9 | 74.2 |1 72.0 } 80.7 {| 80.1 ) 78.9 | 45.9
84.5 98.8 84.0 93.9 95.1 92.2 {103.1 | 252.3 92.2 1] 108.9 83.1 | 82.8| 82.3|86.5{| 8.1 77.9| 76.0 | 87.2 || 82.4 | 93.6 | 45.4
87.5 100. 9 85.3 96.6 97.9 94.9 | 104.5 | 251.6 92,2 109.3 80.1 ) 84.4|] 84.0 | 87.1 || 86.6 | 76.1 72.4 | 89.7 i 81.11103.4 | 49.2
91.2 || 104.9 84.0 06.8 || 100.6 | 101.3 | 105.2 | 240.8 | 95.1 1117 81.1179.5 ! 78.4 1 87.4 |1 85.5 | 77.0 {| 76.4 | 85.9 |} 76.3 {101.7 | 48.2
83.5 94.1 81.0 95.9 102.3 | 104.7 | 105.2 | 235.0 96. 9 114.0 81.1 72,7 ([ 69.9| 87.8 || 85.0 | 71.7 |} 67.3 | 79.0 |} 73.8 | 86.7 | 49.0
73.1 83.7 79.9 96. 2 102.5 ] 103.4 | 108.0 | 237.4 | 100.9 116.6 82.3 1 71.4 |/ 68.0 | 86.6 | 8.5 | 69.9 |} 67.4 ] 74.6 || 71.1 | 78.9 | 52.3
66.5 76.8 80.1 96.5 | 106.2 | 97.6 | 109.4 | 236.7 | 107.4 || 113.6 82.9 ) 78.2 11 76.6 | 84.8 [| 83.1] 65.9 || 61.8 | 72.3 1| 69.6 | 75.2 | 563.3
Auguast. ... 63.7 || 72,2 85.7( 981 105.4| 96.2| 111.6 | 250.3 | 111.7 || 1128 | 81.0 | 82.5 || 81.4 | 86.4 || 85.2 | 60.2 || 63.6 | 83.0 || 75.5 | 94.8 | 52.3
September.___.__ 58. 4 64.6 89.1 99.8 1| 103.3 98.2 | 111.9 | 261.3 | 116. 5 119. 4 82.3177.4 1 74.6 { 89.6 ]| 88.7 | 73.8 || 67.4 | 88.8 |} 79.2 |104.5 | 55.3
October__..___._. 76.9 87.51 88.3 || 101.5 || 104.7 | 104.1 | 111.4 | 260.5 | 108.7 || 118.6 83.7 | 74.3 |1 69.3 | 91.8 |} 91.3 | 75.7 {} 67.3 | 88.6 || 81.8 | 98.7 | 56.6
November_...... 90. 3 104.5 84.8 99.9 106.6 | 103.2 | 107.9 | 260.2 | 102.7 117.5 85.9 | 67.2 | 59.5 | 91.5 |} 89.7 | 77.2 {[ 71.83 | 83.3 || 80.8 | 85.3 | 55.0
December_._.... 90.9 103.8 87.1 101.7 106.8 | 102.8 | 113.2 | 265.2 ¢ 101.0 117.1 88.0 | 75.9 70.2 1953 |1 92.3 | 82.0 76.2 | 85.7 |f 83.6 | 86.8 { 85.7
Monthly aver-
AZE . e 78.1 89.5 84.2 97.4 ]| 102.2 98.8 | 107.9 | 249.8 | 101.4 || 113.6 83.5 | 76.9 || 74.1 | 88.4 (| 86.7| 74.2 |} 69.8 | 83.2 | 77.9 | 90.7 | 61.5
1936
85.0 96.2 | 84.3 08.8 || 104.3 | 100.8 | 108.3 | 261.6 |} 97.5 |} 116.8 | 89.8 | 80.1 || 76.6 | 91.3 || 89.6 | 78.0 |} 72.9 | 83.2 || 78.5 | 89.5 | 46.4
76.3 84.3 85.1 98.3 || 104.5 | 102.6 | 107.3 | 258.0 | 956.1 || 117.8 | 81.7 | 81.1 || 78.6 | 92.2 || 91.4 | 75.0 || 69.1 | 85.5 |{ 78.3 | 96.7 | 48.6
86.1 950 | 87.2{ 103.0 |{ 107.7 | 105.2 | 112.2 | 264.4 | 98.4 || 118.9 | 82.2| 76.4 || 73.4 | 93.9 || 9228 | 66.9 || 54.3 | 89.8 || 78.5 {109.0 | 50.2
99.2 |{ 110. 1 85.8 (| 102.2 || 109.7 | 110.5 | 110.7 | 252.3 98.5 | 118.3 81.5|70.5 (| 65.7 | 94.5() 94.1 | 82.8 (| 78.0 | 84.8 || 76.8 | 97.7 | 47.5
101.1 112,2 85.8 1| 103.7 |{ 111.9 ! 116.4 | 112.7 | 256.3 | 104.5 122.6 86.1 | 66.2 || 59.9 1 95.3 || 94.9 | 86.3 || 84.2 | 81.3 74.7 | 91.7 | 52.4
98.1 (] 108.3 | 85.7 (| 103.8 {| 113.9 | 117.0 | 115.0 | 259.6 | 107.9 || 125.0 | 89.1 | 67.2 || 61.4 | 3.8 1| 93.7 | 88.8 || 87.5 | 79.1 || 74.6 | 85.3 | 64.2
92.0 3| 100.4 87.6 || 104.8 || 115.5 } 110.2 | 117.4 | 269.9 | 116.5 | 126.1 94,9 ) 77.5 )| 74.6 | 90.9 || 91.1 | 87.0 || 86.5 | 79.4 |} 76.7 | 82.1 | 55.2
79.7 83.6 94.0 {| 106.3 || 118.4 | 109.9 | 114.9 | 281.4 | 122.6 || 126.2 | 95.8 | 84.0 || 81.8 | 94.0 {| 95.5 |1 90.7 |} 80.6 | 91.0 || 82.5 |104.6 | 57.8
75.1 77.4 93.5 || 110.3 || 120.8 | 110.4 | 119.0 | 233.6 | 124.8 {| 128.1 93.2179.1 ¢ 75.0196.7] 93.8({92.1() 80.8|87.3 | 79.9 | 98.8} 57.5
94.8 || 102.1 95.7 |1 112.5 |] 125.4 | 115.8 | 118.6 | 288.5 | 119.6 || 129.3 97.0 | 76.9 || 71.4 1101.4 |{100.4 | 96.8 || 91.7 | 92.0 || 84.5 |103.6 | 59.1
112.9 {1 127.21 94.7 |} 113.0 || 128.2 | 113.1 | 122.0 | 279.6 | 117.1 || 130.8 | 108.9 | 69.7 || 61.7 |103.5 {(102.9 |101.1 | 96.6 | 90.2 || 86.1 | 95.1 | 59.2
120.5 (| 137.2 99,2 || 116.7 |} 133.2 | 117.7 { 122.3 | 301.3 | 114.6 || 130.1 | 111.2 | 81.7 || 75.9 |107.9 [[107.0 {104.9 |[ 97.4 | 97.4 || 96.1 | 96.6 | 59.9
93.4 |{ 102.8 80.9 || 106.1 |} 116.1 | 110.8 | 115.0 | 271.4 | 109.8 }| 124.2 | 92.6 | 75.9 |) 71.3 | 96.3 |} 95.6 | 87.5 | 83.1 | 86.8 |} 80.6 | 95.9 | 54.0
January.________. 99.7 || 108.8 97.9 {| 117.3 || 132.5 | 116.4 | 122.8 | 317.1 | 109.3 || 128.6 | 104.9 | 90.4 || 87.6 |103.6 {{108.3 | 99.4 || 92.5 | 97.5 || 95.1 { 99.0 | 50.9
February. . 1227 | 101.7 || 120.7 {| 136.0 | 123.1 { 123.6 | 323.1 | 110.1 |} 132.4 96.9 | 95.5 {| 93.5 [105.4 |1111.8 |104.2 |} 98.9 |103.6 {| 96.6 |113.8 | 57.3
133.6 | 105.0 || 125.2 || 141.0 | 128.8 | 126.5 | 327.9 | 113.5 || 134.8 | 100.2 | 97.0 || 94.7 |109.2 ||114.8 | 99.9 || 88.3 |107.3 || 96.4 {124.9 | 56.7
137.3 | 104.8 | 133.3 || 151.5 | 137.9 | 137.4 | 342.1 | 117.9 (! 134.0 | 108.1 | 91.7 {[ 86.8 [109.9 ||117.8 |100.3 || 88.4 [103.1 |} 99.0 [107.6 | 56.6
145.5 | 104.2 || 134.0 || 153.9 | 141.5 | 139.2 | 358.2 | 121.9 || 141.8 | 108.5 | 85.1 || 78.8 |111.1 {1120.0 {109.2 [|100.4 | 99.0 |} 96.8 | 99.8 | 58.0
136.6 | 102.5 || 135.0 |) 154.9 | 139.3 | 144.3 | 367.4 | 126.5 || 145.6 | 108.7 | 84.1 |} 78.0 [110.0 |{122.4 |103.9 |} ©5.8 | 93.6 || 92.6 | 92.2 | 60.4
3 124.9 | 101.7 }| 134.3 |) 155.1 | 185.2 | 144.3 | 368.4 | 139.1 [} 146.9 | 109.4 | 88.5 | 84.8 (106.5 |}117.4 | 96.6 || 91.4 | 87.0 || 88.4 | 81.4 | 60.4
August__ ... 111.1 116.5 | 105.7 138.2 |} 157.3 | 132.8 | 151.7 | 375.8 | 14L.5 144.0 § 105.9 | 87.6 || 83.7 (107.5 }[122.0 | 97.2 1) 87.8 | 95.2 {| 88.9 1104.2 | 62.1
September.__ 102.2 || 106.0 | 102.9 {| 136.6 || 152.2 ) 128.6 | 144.3 | 369.1 | 143.0 || 148.2 | 107.4 | 74.7 || 68.6 [108.8 []115.8 | 97.6 [| 88.3 | 90.1 |{ 84.2 | 98.5 | 61.2
Qctober___ 128.2 | 139.3 | 100.3 || 135.1 || 151.8 | 181.2 | 143.4 | 351.6 | 185.2 || 149.5 | 109.6 | 69.0 {| 62.4 [110.3 ||115.0 | 94.5 |) 82.4 | 87.2 || 80.2 | 98.1 | 62.5
November. . 118.4 |1 126.9 | 90.8 | 129.9 || 142.8 { 122.1 | 141.6 | 337.9 | 126.3 || 141.9 | 112.0 | 55.9 | 48.9 |106.6 |{103.8 | 82.2 || 71.3 | 73.8 || 70.7 | 77.3 | 61. 8
December_.._... 91.0 01.5 | 87.7 || 1224 || 181.4 | 113.5 | 139.1 | 294.0 | 120.5 || 138.6 | 114.6 | 61.0 || 56.6 [105.9 {| 97.3 | 77.3 [{ 69.3 | 71.0 |{ 68.2 | 74.2 | 60.0
Monthly aver- i
QEO_ _ceeeeoo 115.7 1) 124.1 1 100.4 11 130.2 ' 146.7 1 120.2 | 1381 | 344.4 | 125.4 |/ 140.5 1 107.2 ) 8.7 11 77.0 {107.9 1'113.9 | 96.9 ' 87.9 | 92.4 'l 88.1 | 97.6 | 59.0

1 For footnote, see p. 16.



November 1938

SURVEY OF CURRENT BUSINESS

Monthly Business Statistics

The data here are a continuation of the statistical series published in the 1938 Supplement to the Survey of
Current Business. That volume contains monthly data for the years 1934 to 1937, inclusive, and monthly aver-
ages 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 1934. The 1938 supplement may be secured from the Superintendent of
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy.

A few series have been added or revised since the 1938 Supplement went to press.
an asterisk (*) for the new series and by a dagger (1) for the revised series.
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
variations. Data subsequent to September will be found in the Weekly Supplement to the SurvEy.
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These are indicated by
A brief footnote accompanying each

Monthly statistics through December 1937, to- | 1938 1937 1938
get}ﬁer with ex}}]a}?agary notes k:’m;i refsl{enc}e‘as - | | i
to the sources of the data may be found in the |Septem-| Septemn- | Novem-! Decem- ! Janu- | Febru- < Tav ;
1938 Supplement to the Survey Er))er ber  |october; o0 ber ary ary | March | April | May | June } July | August
BUSINESS INDEXES
INCOME PAYMENTS { | j
Adjusted index.. 21929=100._ 83.3 88.7 88.0 86.5 85.8 83.5 82.6 82.7 81.4 80.4 80.7 81.3 82.5
Unadjusted inde: __do__.. 83.6 91.8 92.2 82.5 98.6 83.7 76.0 81.4 81.6 76.7 82.3 81.0 r76.1
Total .. ... —.-mil. of dol__ 5,474 6,011 6,034 5,405 6,454 5 482 4,975 5,331 5, 342 5,020 5,388 5,304 | 4,983
Compensation of employee
Adjusted index .---1920=100_. 82.6 89.4 88.5 86.6 85.1 82. 4 81.4 81.0 80.1 79.5 79.4 79.8 81.5
Total ... _.mil. of dol._ 3,673 3,855 3,904 3,743 3, 659 3,444 3,420 3,448 3,457 3,456 3,458 3,357 | r3,416
Mifg., mining, and construction____do____ 1,105 1,370 1,372 1,260 1,173 1,066 1,071 1,064 1,035 1,022 1,006 1,002 1,056
Transportation and utilities. .. 371 417 423 400 390 371 355 369 359 359 360 366 r 375
Trade and finance_._....______ 630 667 674 671 692 641 632 630 644 635 629 625 r 618
Government, service, and other. 1, 269 1,277 1,307 1,282 1,273 1,228 1,216 1,221 1,239 1,251 1,266 1,175 1 1,176
‘Work relief 198 124 128 130 131 138 146 164 180 189 197 189 r 197
Dividends and interest - 692 922 853 463 1, 595 872 442 720 752 440 800 788 412
Entrepreneurial withdrawals and pet rents
and royalties_.._.____..__.__.___mil of dol.. 1,073 1,155 1,195 1,113 1,103 1,063 991 1,014 995 992 993 1,025 | 1,015
Direct and otherrelief__..._.__.._._..__ do_.__ 84 71 74 91 94 95 9 92 85 88 8 85
Adjusted service certificate payments..do_...| ... __ 8 8 6 (25 ORISR ORI [N PUNSOUR (OIS S RO RSP
Benefit payments under social Security Act
mil. of dol.. 52 B el 9 27 52 46 47 49 48 55
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined index, unadjusted 1923-25=100._ 791 109 102 90 80 79 79 80 78 77 77 81 87
Manufactures, unadjusted _-do_... » 89 106 99 86 75 75 76 77 76 75 75 79 85
Automobiles... ... -do.... 26 53 100 111 94 65 61 63 66 59 52 45 26
Cement__.__ --do_... 86 92 90 76 56 36 34 46 65 82 86 87 87
QGlass, plate.. _do.___ 107 199 179 151 108 62 35 44 46 47 72 69 89
Iron and stee _do_.__ 75 123 98 63 43 50 53 55 55 51 46 58 69
Leather and products..... _.do___. » 119 113 97 78 73 87 104 107 102 96 r 87 101 r 120
Petroleum refining. _____ PG 1o D DO 216 218 212 202 200 194 190 196 197 191 198 202
Rubber tires and tubes_. .. .do._.. 96 106 94 75 66 67 57 62 64 65 72 82 91
Slaughtering and meat packing.._..._do.__. 90 83 89 95 101 107 85 78 76 82 80 79 77
Textiles...oooooo ... ~do____ 103 107 93 83 72 78 84 83 76 77 83 90 103
Tobaceo manufactures. ... _do___. 177 179 167 158 138 150 143 152 146 165 169 167 172
Minerals, unadjusted. .. ... _do____ ? 102 125 123 112 108 103 98 95 91 90 91 92 r 97
Anthracite. ... .._.._..___ _do___ » 51 55 73 70 69 72 57 56 47 64 62 39 r 38
i inous coal.___...._. _do___. »75 92 92 87 84 72 68 58 52 49 51 55 r 62
_do_.__ 78 218 156 2 20 IR SRR FIRORNPIS BRPII PO 28 67 78 76
________________________ _do_... 48 73 84 82 88 70 69 65 73 59 65 52 44
____________ ~do_._. 7 164 182 177 172 171 170 168 170 170 158 156 165 r17¢
_____________________ _do-_-. 97 111 90 128 105 97 104 106 96 89 89 84 104
~do_._. 71 110 112 108 109 103 97 92 83 80 68 64 69
Comblned index, adjusted___. _do.._. ? 90 111 102 88 84 80 79 79 77 76 ik 83 88
Manufactures, adjusted._.._ _do_... » 89 110 101 85 79 76 75 75 3 73 74 82 87
Automobiles._.._____.____ ~do____ 46 135 142 92 78 65 61 54 4 49 46 43 45
Cement_._ 69 73 79 76 71 59 57 65 67 69 69 71 67
Glass, plate. 107 199 179 151 108 62 35 42 42 44 80 77 89
Iron and stee 76 125 100 68 49 52 50 49 50 47 46 62 70
Leather and produets. 7103 98 89 81 86 94 102 104 104 r105 90 102 107
Petroleum refining____._ do_ifoo__. 216 217 211 201 200 194 191 196 197 192 199 203
Rubber tires and tubes_.____ _do.__. 96 106 94 75 66 67 57 62 64 65 72 82 91
Slaughtering and meat packing. _do.._. 98 87 89 86 86 92 §6 83 84 84 81 83 89
Textiles.. . .. ... __ _do___. 104 108 91 80 77 75 80 81 74 77 87 97 r 110
Tobacco manufactures _do.._. 160 162 155 156 170 157 157 160 159 163 154 154 161
Minerals, adjusted._.... _do.__. » 97 116 113 109 115 108 103 103 101 91 92 93 r95
Anthracite. ... ... ___.__ _do.._. ? 50 55 57 67 7 67 53 68 45 64 7 47 r38
Bituminous coal__._._._..._. _do.... r»71 87 84 78 79 r65 64 58 62 57 57 60 T 64
Iren-ore shipments_..__..___ ~do-._. 41 113 91 LI SRR (ERRSUNR RN PSS 19 34 38 37
Lead. ... . ... _do____ 50 77 81 79 87 69 67 64 74 60 64 54 46
Petroleum, crude_ .. .__.___. _do___. » 159 177 176 174 176 177 171 172 170 156 153 161 r 167
Silver ool _do.... 102 116 91 119 104 96 96 98 96 92 91 99 105
ZiNC. el do___. 75 116 115 108 107 98 90 87 80 79 70 69 74
MARKETINGS
Agricultural products (quantity):
Combined index .-1923-25=100__ 117 123 129 115 89 80 64 72 ki 7 73 92 92
Animal products.. ~do.... 83 77 79 85 78 76 63 75 79 93 90 85 89
Dairy products.. “ldo.. . 137 89 84 78 82 89 86 101 106 134 156 136 153
Livestock....._... _do_... 75 78 81 79 71 76 57 63 59 66 62 60 72
Pouliry and eggs _do_._. 68 67 73 113 102 69 66 97 116 119 102 79 73
ool__ _do._.. 7 64 43 52 32 43 42 46 106 303 333 487 317
Crops.. oo _do_... 152 169 180 145 100 84 65 69 64 61 56 100 96
Cotton____.___ ... ~do-._. 235 288 317 234 142 95 69 60 42 22 19 19 61
Fruits. ..o _do____ 90 88 114 73 77 75 79 88 93 88 77 81 80
Grains_ ... ... _do..._ 110 96 83 99 74 73 48 59 63 72 68 205 155
Vegetables_ ................... do.._. 87 103 110 76 71 86 86 111 107 117 116 63 46

7 Preliminary. ¢+ Revised,

t Revised series.

For revised income payments beginning 1929, see pp. 15-20 of the October 1938 Survey.
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SURVEY OF CURRENT BUSINESS

November 1938

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

1938

1938

1938 Supplement to the Survey eggfm eg;t;em October Ng‘éfm Dﬁgim March | April May June July | August
BUSINESS INDEXES—Continued
MARKETINGS—Continued
Agricuitural products, cash income from farm
marketings:

Crops and livestock, combined index:
Unadjusted_ .. ... 1924-29=100.. 81.0 96.5 84,5 80.0 54.0 60. 5 58.0 60.5 61.0 72.0 72.0
Adjusted- oo do._.. 74.0 8L0 73.5 72.5 62.5 67.0 70.5 67.5 72.0 82.5 72.0
[0 40) ¢ - O do._.. 64.0 72.0 58.5 6L.5 49.0 55.0 60.0 58.0 66. 5 86. 5 63.5
Livestock and produets_ . ._...__... do.__| 845 90.5 88.5 84.0 76.5 79.5 81.5 7.5 77.0 78.5 81.0
Dairy products._................. do....| 8.5 83.0 95.0 | 100.0 95.5 92.5 88.5 84.5 80.5 82.0 84,5
Meat animals_______.___._____.__ do ... 87.0 94.0 84.0 0.0 75.0 77.5 75.0 71.5 76.5 80.0 82.0
Poultry and eggs--. ... ... do.... 75.5 89.5 94.0 710 54.0 66.0 68.0 75.5 76.0 75.0 75.5

WORLD STOCKS 1

Combined index (quantity)_ ... .1923-25=100__|__.__._.. 7 169 178 r 188 r 193 r 196 r 204 r 992 293
Cotton, adjusted_.._...._._.._.___.___. ! 177 189 214 226 240 259 287 231
Rubber, adjusted. . dooo 256 288 319 326 320 r 324 7323 316
Silk, adjusted_.... _do.. 186 176 172 171 185 192 184 168
Sugar, adjusted...____..... . do__ 180 191 r 194 r 199 r 202 r 199 218 221
Tes, adjusted. ... ... do__ 93 116 r 108 r 101 r 102 107 115 118
Tin, unadjusted.___.. . __.___________.. do_. 93 101 96 100 94 92 102 104
Wheat, adjusted._ ... _..____..___ doo ool 120 115 r 109 r 108 99 r 103 129 | 145

— |
COMMODITY PRICES
COST OF LIVING }
(National Industrial Conference Board)

Combined index..................... 1623=100_. 85.9 89.4 89.0 88.6 87.5 86.7 86.7 86.8 86. 5 86.7 86. 5 85.9

Clothing d 73.3 78.5 78.3 77.7 76.7 76.0 75.5 75.1 74.5 73.9 73.5 73.4

......... 80.4 87.6 85.4 84,4 82.0 80. 1 80.3 811 80.8 819 817 80.1
Fuel and light. 85.0 85.0 85.8 86.1 86.3 86.3 86.2 85.7 83.7 83.7 84.1 84.4
dousing.... 86.6 88.6 89.1 88.7 88.2 87.8 87.5 87.2 87.0 86.7 86. 6 86.6
Sundries 96.8 97.1 97.8 97.8 97.6 97.5 97.8 97.6 97.6 97.5 97.4 96.9
PRICES RECEIVED BY FARMERS §

(U. S. Department of Agriculiure)

Combined index_ . __..._......... 1909-14==100-- 95 118 104 96 94 92 92 95 92
Chickens and eggs__ ... _do_._. 118 119 127 93 93 98 99 103 105
Cotton and cottonseed._ ... o-do.... 69 74 64 70 71 71 68 71 69
Dairy products.______.__. _.doo_ 104 123 136 117 110 103 98 101 102
Fruits. _do._._ 75 121 76 69 68 77 73 79 78
QGrains _do_... 63 111 86 85 82 79 77 72 62
Meat ani e _.do_. 117 144 111 117 114 11 116 123 113
Truck CropS.oo-cooweooooo- _do.. 98 117 112 107 117 99 99 115 r oL
Miscellaneous ceoedooo o 98 115 18 89 86 82 84 87 99

RETAIL PRICES
U. 8. Department of Labor indexes:
oal:
Anthracite. .. .. _______.____..1§ 80,5 fomeooice ]t 62 (N PR
Bituminous... 9L O [ )eoaoa- 86.4 oo |oeiaaaas
OOQ o - e oo oo 78.6 79.4 79.1 80.2 80.0 78.4
Fairchild’s index:
Combined index_..____.._. 90.6 90.2 89.5 89.2 89.0 89.0
Apparel:
Infants’ wear. ... ... . ..o do_... 96.5 97.1 97.2 97.1 97.1 97.0 96.9 96.8 96.6
Men’s .....___ o.-do_... 88.7 9L 5 91.1 90. 2 89.9 89.6 89. 4 88.9 89.0
WOmMen’s ..o do_._. 89.4 95.2 93.5 91. 4 90.8 89.9 89.3 89.0 89. 4
Home furnishings__ .. _._.____.._._.__ do__.. 011 98. 1 96.3 94.2 93.5 92.7 919 9L 5 9L.3
Piece 00dS-voocmnn e do..-. 84.5 89.2 87.1 85.6 85,4 84.9 84.9 84.8 84.5
WHOLESALE PRICES
U. S. Department of Labor indexes:
Combined index (813 quotations)__1926=100.. 78.3 87.4 8L.7 79.7 8.7 78.1 78.3 78.8 781
Economic classes:
Finished products 81.8 89.1 85.3 . 83.4 82.7 82.1 82,2 82.5 81.8
Raw materials. _ 72.0 84.4 75.4 . 73.2 71.3 70.7 71. 4 72.3 71.4
Semimanufactur 4.7 85.3 7.7 3 75.6 75.3 75.4 74.1 74.3 74.4
Farm products..._ 68.1 85.9 72.8 . 70.3 68. 4 67.5 68.7 69. 4 67.3
QGrains. __.._.__.__ 53.0 91.9 71.5 3 69.0 66.0 62.3 62.7 58.3 53.4
Livestock and poultry 81.0 106. 7 78.4 3 82.7 79.3 77.9 80. 2 84.4 80.6
FoodS oceeoncaa 74.5 88.0 79.8 3 73.5 72.3 72.1 73.1 74.3 73.0
Dairy products._.._ 72.8 84.8 90. 2 3 76.7 7 69.1 68. 5 69.5 68.8
Fruits and vegetables. 55.5 64.0 57.8 56.7 56. 5 56.8 58.7 61.7 56. 4 57.3
Meats. oo oo do.... 87.3 113. 4 88.8 82.6 8L.6 82.2 82.1 84.5 89.7 86.0
Commodities other than farm products and
£00dS. - oo 1926=100. . 81.3 85.9 83.6 83.5 82.6 82.0 81.6 81.3 81.4 81.4
Building materials. ________._______ d 89.5 96. 2 92,5 91.8 91.5 91.2 90. 4 89.7 89,2 89.4
Brick and tile... 90.9 95.0 92.0 91.8 91.1 90. 4 90. 5 90.6 90.7 90. 6
Cement_.___ ... 95.5 95.5 95.5 95.5 95. 5 95.5 95.5 95. 5 95.5 95.5
Lumber..... .. 90. 4 99.0 93.8 92.6 91.3 9.1 89.3 88.7 88.8 90.2
Chemicals and drugs. 77.3 81.4 79.5 79.6 78.7 77.5 76.8 76.3 7.7 77.7
Chemicals. ... o.__.. 8L.0 85.7 83.5 84.1 83.2 819 81.2 80.6 81.7 81.4
Drugs and pharmaceuticals. . 74.8 78.3 75.1 74.0 73.8 73.8 72.8 71.9 74.8 74.8
Fertilizer materials. - _.__.___.___ 67.2 71.8 72,0 72.1 71.8 70.1 69.6 69.5 66.9 67.3

r Revised.

§ Data for Oct. 15, 1938: Total 95, chickens and eggs 124,
t Revised series, Index of world stocks has been revise

stocks beginning 1920 will be presented in a subsequent issue.

, cotton and cottonseed 72, dairy products 107, fruits 70, grains 60, meat animals 111, truck crops 108, miscellaneous 107.
d to exclude coffee, for which satisfactory data have not been available since the end of 1937, Revised indexes of total
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Monthly statistics through December 1937, to- | 1938 1937 1938

getl};er with ex}}la}?atgry notes la;ng refgrences !

to the sources of the data may be found in the | Septem-| Septem- Novem- | Decem- anu- | Febru- . .

1938 Supplement to the Survey plem-] Septemt| getober | NGE! F Jary ooy | March | April | May | Jume | July |August

COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
. 8. Depariment of Labor indexes—Contd.
Commodities other than farm products and
foods—Continued
Fuel and lighting materials._ 1926=100.__ 76.6 78.7 78.5 78.2 78.4 78.3 78.5 77.7 76.8 76.2 76.4 76.8 76.8
Electricity_ ........._.._. RO (< SRS R, 80.5 81.0 83.1 83.1 89.1 89.6 86. 8 87.0 86.4 85,0 Joccceaeiaacnn
A8 oo edo | 84.0 83.6 83.1 81.3 81.8 82.9 83.4 85.2 88.3 90.4 91. 0 8381
Petroleum produects..__......_...__ do___. 56.4 62.2 61.7 60.6 59.5 58.8 58.0 57.9 57.5 56.4 56.3 56.8 56.7
Hides and leather products.....__..__ do____ 92.0 107.6 106.7 101. 4 97.7 96.7 94.7 93.6 92,1 91.3 90.1 91.5 91.9
100. 8 107.5 107.6 106.9 105.6 104.7 104.6 104.6 104.5 102.5 101.8 101. 2 100. 8
75.7 120.7 117.1 94.6 85.5 82.3 74.6 69.5 62.6 63. 4 62.3 70.8 75.6
82.4 98.9 97.2 92.7 86.9 86.6 84.4 83.3 82.2 82.1 81.6 82.5 82,1
House-furnishing goods__..._..______._ 86. 2 91.1 91.0 90. 4 89.7 88.3 88.0 87.7 87.3 87.2 87.1 86.4 86. 4
Furniture. ... 82.1 87.1 87.1 86.0 85.9 83.7 83.7 83.7 83.6 83.6 83.5 82.2 82.2
Furnishings._._._._.___. —— 90. 2 94.9 94.9 94.8 93.5 92.8 92,2 91.6 90.9 90. 8 90.7 90. 5 90.5
Metals and metal produets.._... 95.5 97.1 96.4 96.8 96.3 96.6 96.0 96.0 96.3 96.7 96.1 95.2 95. 4
Iron and steel._______. 97.3 99. 8 99.7 99.3 99.0 99.6 99.3 99, 4 100. 4 101.8 100.9 97.2 97.3
Metals, nonferreous 73.5 92.6 85.5 8.5 75.1 75.0 72.1 71.6 70.7 68.8 67.2 71.8 72.9
Plumbing and heating equipment
1926=100-_ 78.5 80.6 80.6 79.6 79.6 79.6 79.6 78.9 77.2 77.2 77.2 79.5 79.2
Textile products......_.........____. 65.8 75.3 73.5 7.2 70. 1 69.7 68.6 68.2 67.2 66.1 65.5 66. 1 65.9
Clothing______.____......_..._ 81.6 89,7 80.4 87.3 86.7 86.3 85.8 84,6 84.6 82.2 82.2 81.7 81.7
Cotton goods.. 64.1 76.8 73.1 70.5 68.7 68.2 67.6 67.5 65.7 65.0 63.9 65. 1 64.4
Hosiery and underwet - 59.9 66. 5 65.8 64.2 63. 4 63.0 60.9 60.3 60.6 60.5 59.7 59.8 59.8
Silkandrayon.____.____._._...._..._.. 29.5 32.4 30.6 30.1 29. 4 28.9 28.5 28.8 28.9 28.4 27.6 29.9 29.2
‘Woolen and worsted goods.__.__.__ 76.3 92.4 90. 1 85.1 83 5 83.8 81.0 80. 2 7.1 76.0 75.6 75.9 76.3
Miscellaneous_.. .__..___..__._. 72.4 77.0 76.2 75.4 75.0 75.2 74.8 74.4 73.4 73.1 72.9 72.7 72.4
Automobile tires and tubes -- 57.4 56.4 56.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4
Paperandpulp._.____.____________ - 81.9 93. 4 92,4 00.4 89,8 90.0 89.7 88.8 87.5 86.9 85.5 82.8 82.4
World prices, foodstufls and raw materials: §

Combined index..._....._.._... 1923-25=100._ 42,9 56.2 53.5 51.7 51.8 49.2 50.4 46.2 45.0 42.7 43.0 44.7 42,9
Coffee_ .. . ... do.___ 38.6 56.4 56.9 46.5 43.5 42.5 40.0 37.1 36.1 37.6 36.6 37.6 39.1
Cotton... . ... do.... 29.8 33.1 30.9 29.4 30.5 31.6 32.7 32,7 32.4 30.9 30.9 32.7 30.9
Rubber. .. . do_... 37.7 43.6 38.4 34.2 35.4 34. 4 34.2 3L9 27.9 27.2 29.5 36.3 37.7
IR e e do_._. 25.2 25.9 24.0 23.0 22.0 21.9 22,2 22.8 22.6 22.4 22.5 25.3 24.3
Sugar._.. ... Ao e e e e e e e e

L2 U U U PLPIUI do.___ 78.3 86.4 84. 4 79.1 73.8 5.5 77. 4 75.5 7.1 75.8 71.9 70.5 6.2
10 ¢ do.._ 86.3 116. 6 102. 4 86.1 85.2 82,6 82,1 81.9 76.3 73.3 80.3 86. 86.1
Wheat_____ ... do____ 50.2 86.5 87.2 86.3 82,2 75.8 82.5 69.6 68.5 62.9 64.0 624 53.9
Wholesale prices, actual. (See under respec-
tive commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices. .. .._._......... 1923-25=100..| 128.6 115.2 117.9 120.8 123.3 124.5 126.2 126.4 128.0 128.9 128.6 127.8 128.9
Retail food prices_ ... ... ... do.... 127.1 116.6 117.8 119.6 121.1 124.5 127.6 127.2 125.9 126. 4 124.7 125.0 127.6
Prices received by farmers. do....| 154.8 124.5 131.2 137.4 141. 4 144.1 151.5 153.1 156.5 159.7 159.7 154.8 159.7
Costof Yiving. ... ... do__.. 1183 113.8 113.6 114.3 114. 8 116.3 117.2 117.2 117.2 117.5 117.2 117.5 118.3
CONSTRUCTION AND REAL ESTATE
CONTRACT AWARDS, PERMITS AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F. R. indexes):

Total, unadjusted . ...__.__..__ 1923-25=100__ 76 56 49 50 49 42 44 46 59 61 63 65 69
Residential, unadjusted. __ _do._... 55 37 35 31 25 22 28 35 43 44 46 49 52

Total, adjusted._.______________.__ _do.... 76 56 52 56 61 52 51 46 52 51 54 59 66
Residential, adjusted..._.___._.____.__ do._.. 55 37 36 2 30 26 32 33 37 37 42 49 53

F. W. Dodge Corporation (37 States):
Total projects.__.._..._.__.__.______ number._{ 16,926 14,947 | 14,506 12, 512 9,152 8, 502 9, 261 14, 533 15,058 17, 565 18, 194 17,648 18,770
Total valuation___. -thous. of dol._| 300,900 | 207, 072 | 202, 081 | 198,401 | 209,450 | 192,231 | 118,945 | 226,918 | 222,016 | 283,156 | 251,006 | 239,799 | 313, 141
Public ownership. . _______...___.__ do_.._{ 160,125 3 79,623 | 77,838 | 92,889 [ 115,053 | 117,601 | 51,054 | 94,597 [ 99,219 | 143,700 | 107,777 | 97,838 | 171,099
Private ownership .. ____________ do.__.| 140,775 | 127,449 | 124,243 | 105, 512 94, 398 74, 630 67,801 [ 132,321 | 122,797 | 139,456 [ 143,229 | 141,961 | 142,042
Nonresidential buildings:
Projects.____._ .. number.. 3,363 3,309 3,343 2,876 2, 536 2,466 2,303 3,344 2, 965 3, 368 3, 499 3,188 3,416
_thous. of sq. ft..| 15,599 14, 591 13,719 13,786 16, 643 9, 637 8,436 13,713 13,578 13, 787 14, 429 11, 579 14, 744
a - thous. of dol._| 91,997 76,212 75,295 79,279 | 101, 207 57,448 1 48,440 87,823 80, 435 77,771 81, 803 72, 563 87,316
Residential buildings, all types:
Projects.._._._____ 11,600 | 10,115 9, 867 8, 538 5,592 5,300 6,266 9,938 | 10,554 | 12,209 | 12,673 | 12,757 | 13,488
Floor area__ -thous. of sq. ft._| 21,781 17,028 16, 306 15, 165 10, 855 9,356 10, 350 20, 069 18,732 20, 550 21.275 21, 579 23, 574
P ‘;?il'uattiplr'l{' e thous. of dol._; 99,574 | 65500 | 65485 | 59,938 | 43,480 | 36,207 | 40,023 | 79,396 | 74,577 | 83,153 | 25,682 | 87,978 | 09,732
Public utiliti
Projects. —-_-number._ 288 198 222 235 245 138 118 171 197 213 195 151 274
P \%ﬂ]l.uatlon hous. of dol..| 26,167 12,183 13,270 14, 886 17,681 48, 451 5,149 10, 694 9,373 43, 699 8, 689 13,431 37,980
ublic works:
Projects__ . number. . 1,675 1,325 1,074 363 779 598 574 1,0%0 1,342 1,775 1,827 1, 552 1, 592
. Valuation thous. of dol..| 83,162 53, 087 48, 031 44,208 47,082 50,125 25,333 49, 005 57,631 78, 533 74, 832 65, 827 88,113
Building permits issued in 1,728 cities: &
Total buildings... __....._..__.____ number._| 63,173 § 63,489 | 60,248 | 46,539 | 34,566 | 33,460 | 34,731 | 56,264 | 60,878 | 61,974 | 61,292 | 56,605 | 64,462
T%al estlr'réate;*: (iost ........... thous. of dol__| 158,083 § 183,290 | 127,971 | 102,406 | 153,304 | 176,147 | 99,523 | 118,134 | 133,845 | 117,382 | 139,568 | 161,340 | 156, 984
ew residential:
Buildings______ number..| 14,535 1 10,794 9,346 7,822 7,960 8,016 6,008 | 11,750 | 12,302 | 13,766 | 14,427 | 13,720 | 15,545
Estimated cost thous. of dol..| &7,188 56, 076 47,348 44,512 64, 367 98, 739 32, 090 54, 939 60, 652 63, 260 70, 851 91, 186 ®7, 538
I1ding number..| 12,137 § 13,187 | 12,900 9, 676 5,920 5,435 5, 669 9,677 | 10,974 | 10,875 | 10,745 9,671 | 11,818
Estimated cost._.__...__._. thous. of dol._| 45,978 | 45,220 | 55,018 | 34,518 | 61,499 | 53,320 | 43,242 | 36,626 | 42,596 | 28,071 | 41,349 | 44,401 | 42,889
Additions, alterations and repairs:
Buildings___._ ... number__| 36,558 ¢ 39,508 | 387,912 | 29,041 | 20,686 | 19,983 | 22,081 | 34,844 | 37,6321 37,331 | 36,136 | 33,317 | 37,115
Estimated cost_..__________ thous. of dol..| 25,801 31,994 25, 605 23,377 27,438 23,816 24,126 26, 900 30,935 26, 882 27,877 26,651 27,477

{Data on world price of sugar is in process of revision.
the data on world price of coffee will be excluded (see footnote marked with a ““t’’ on p. 20).

¢ Data through December 1937 based on reports from 1,728 identical cities having populations of 2,500 or more.

The new series, together with the revised composite index, will be shown in a subsequent issue.

At the same time,

Subsequent figures are based on reports of a slightly

smaller number of cities in the same size group, but comparability is maintained through the use of link relatives. These data supersede those shown in the 1938 Supple-

ment, which were for approximately 1,500 cities.

® Beginning January 1938 the title was changed from “knit goods.”

Data beginning January 1936 will appear in a subsequent issue.
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Monthly statistics through December 1937, to- | 1938 1937 1938

getl}':er with ex}}la}:laté)ry notes 1z;.nd reigrenc}?s

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

1038 Supplement to the Survey ggf tl))gr October { 72 brar oy gr§ March | April | May l Fune l July | August

CONSTRUCTION AND REAL ESTATE—Continued
CONTRACT AWARDS, PERMITS AND |
DWELLING UNITS PROVIDED—Con. !
|
Estimated number of new dwelling uaits pro- i
vided in all urban areas:

Total.. ... 16, 065 14,008 12, 526 17,224 | 31,429 10, 947 17,785 18, 964 19,806 | 21,095
1-family dwellings.. 12,471 10, 896 8,604 8,130 8,212 7,954 13,521 14,173 15,748 16, 298
2-family dwellings. _ 1, 246 949 776 1,514 1,362 783 1,315 1,287 1,187 1,246
Multj~fami\y dwelli 2,348 2,253 2, 846 7, 580 21,855 2,210 2,949 3, 504 2,871 3, 551

Engineering construction:
Contract awards (I2. N.-R.)9..thous. of dol._| 280,725 | 210,511 | 187,001 | 163,581 | 199,033 | 190,186 | 209,481 | 255,018 | 193,374 | 183,806 | 223,066 | 223,333 | 236,271
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:
Total ... . thous. sq. yd.. 5,064 6, 0569 3,205 3,170 4,023 2,376 1, 231 2, 559 4,284 3, 306 8,432 5,194 7, 247
d 3,213 4,499 2,403 2,320 2,303 1,836 741 1,630 3,039 4,543 6 201 3,511 4,548
1,775 1, 509 852 789 1, 586 518 466 865 1,219 687 2,151 1,619 2, 528
76 50 39 61 133 22 24 63 26 7 S1 64 170
Status of hlghway and grade crossing pro]er‘ts
administered by the U. 8. Bureau of Public
Roads:
Highways:
Approved for construction:
Mileage. ... _.00. of miles._ 3,463 2,746 2,572 2,751 2,952 3,042 3,178 3,198 4,031 5,011 5,002 4, 728 4,109
Federal funds_ . _thous. of dol_.| 43,373 ] 39,849 ) 39,112 | 39,781 41,683 | 42,149 | 41,407 | 40,636 | 44,072 | 51,158 | 51,299 | 353,137 48,958
Under construzction:
Mileage . «oooue 9,418 8,167 7,502 6, 749 5,907 5,875 6, 276 6, 923 7, 667 8,031 8, 991 9,278 1 9,521
Fedgral funds. _ - 133,337 | 137,831 | 127,633 | 117,321 | 103,932 | 101,626 | 106,645 | 113,842 | 123,958 | 129,160 | 135,164 | 134,900 | 135, 158
Estimated cost 256,592 | 239,516 | 225,272 | 208,199 | 187,516 | 184,112 | 194,162 | 208,018 | 227,012 | 236,044 | 254,869 | 257,078 | 260, 494
Grade crossings:
Approved for construction;
Fed.eral funds 12, 561 12,713 10, 883 10, 731 10, 443 10, 433 11,392 13,577 12, 419 10, 650 12,000 12, 836 11,416
Estimated eost . - 13,370 13,291 11,430 11,453 11,186 | 11,177 11,928 14,465 13,384 11,674 12,782 13,676 12,136
Under construction:
Fedﬁsral funds_.__ 37,676 63, 600 56, 801 52,417 47,356 | 45,930 44,758 | 43,369 45,275 45,162 42,452 41,031 40, 399
Estimated ¢ost - - cceoeceaaaaoo 38, 567 65, 526 58, 527 54,111 48,973 47,475 48, 389 44, 885 46, 832 46,755 43, 594 42,058 41, 298
CONSTRUCTION COST INDEXES
Aberthaw (industrial building) ______ 1914=100__ 189 198 f o 196 | ool 194 foooooo bl 192 | .
American Appraisal Co.:

Average, 30 cities.. 1913=100.. 181 185 184 184 184 183 183 183 182 182 181 181 181
Atlanta_ ~do____ 167 177 178 176 172 172 172 171 168 168 168 168 167
New Yorl do-._. 191 197 197 196 196 195 194 193 193 193 192 191 191
San Franciseo._._.___...._____ .do..__ 164 168 167 166 165 165 164 164 163 162 162 164 164
ng. Louls. o .l - 184 190 190 190 190 189 188 188 187 186 184 184 184

Associated General Contractors (all types)
1913= 188 191 191 191 191 191 191 189 189 189 188 188 188
E. H. Boeckh and Associates, Ine.:

Apartments, hotels, and office balldmgs

Brick and concrete:
Atlanta__________ U. 8. av., 1926-20=100._ 96. 1 94.3 94,2 94,2 93.7 93.7 96.0 96.0 95.9 95. 8 96. 4 96. 4 96.1
New York. _do._.. 129.9 127.3 126.7 126.6 126.2 126.3 127.4 126.5 126.5 127.0 129.2 128.2 129.8
San Franclsco .do.... 116.0 117.6 113.6 113.6 114.2 114.6 114.8 114.6 114.6 116.1 116.1 116.0 115.9
St. Louds_.ooooooooo__._ _..do.._ 118.5 115.0 114. 8 114.7 114.7 116.2 118.8 118.8 118.8 118.7 118.6 118.3 118.5
Commercial and factory buildings:
Brick and concrete:
Atlanta____ ... . ... ... 98.2 96.8 96.7 96.7 96. 4 96. 4 98.2 98.2 97.9 97.9 98. 5 98.5 98.2
New York..._ 132.7 128.5 128.2 128.1 127.7 127.9 128.7 127.6 127.6 128.4 131.4 130.3 132.7
San Francisco. 121.0 120. 5 119.4 119.4 119.0 118.7 118.8 118.7 118.7 121.0 121.0 120.9 120. 9
St. Louis 119. 8 119.3 119. 2 119.1 118.9 120. 4 122.8 122.8 122.8 122.8 119.9 119.6 119.8
Brick and steel
Atlanta 96.7 95.1 94.8 94.8 94.0 94. 0 97.5 97.5 97.5 97.5 98.1 97.8 96.7
New York 129.0 127. 6 126. 8 126.6 126.1 126. 4 127.9 127.2 127.2 127.5 129. 6 128.1 128.9
San Fran 116.2 117.5 114. 2 114.2 114.8 115.1 115.4 115.1 115.1 116.8 116.8 116.2 115.6
St, Louis 119.8 119. 4 119.2 119.0 118.5 119.5 121.3 121.3 121.3 121.5 120.8 119. 4 119.8
Residences:
rick:
Atlanta 85.6 85.9 85.0 85.0 82.9 82.5 84.8 84.8 83.7 83.2 84.3 85.3 85.6
New York. 122.8 123.9 120. 4 119. 6 118.9 117.1 121.8 120.7 120.7 121.0 121.3 121.1 122.3
San Francisco. 105. 4 110. 6 106. 8 106. 8 103. 4 104.9 106.3 104.9 104.9 105.3 105.3 105. 4 105. 4
FSt. Lout 108. 8 109.0 108.2 107.4 106.6 105.3 108. 2 108.2 108. 2 108.0 106.9 107. 4 108.8
rame:
Atlanta_ . .. ... 82.3 79.6 78.4 78.4 76.4 76.4 81. 4 81.4 81.1 80. 4 80.9 82.2 82.3
New York._. 120.5 118.4 114.3 113.5 113.2 113.3 118.7 118.1 118.1 118.3 118.8 119.3 120.0
San Francisco. - 97.5 104. 2 97.3 97.3 93.9 97.7 99. 5 97.7 97.7 97.4 97.4 97. 5 97.8
St. Louds ... ... do... 105.1 100.6 99.6 98.7 97.6 98.6 103.1 103.1 103.1 102.8 102.8 103.3 105.1
Engineering News Record (all types)§
=100_. 232.7 241.6 241.9 241. 4 241.1 239.6 239.0 238.8 238.0 236.8 236.9 232.3 232. 4
REAL ESTATE
Federal Housing Administration, home mort-
gage insurance:
Gross mortgages accepted for insurance
thous. of dol..| 68,344 35,152 | 35,514 | 30,958 | 27,848 19, 340 18,866 | 39,903 | 63,267 [ 61,775 74,101 60,419 | 67.878
Premium paying mortgages (cumulative). do__f1 ,131,404 § 713,075 | 752,921 | 790,028 | 827,200 | 858,983 | 880,357 | 902,634 | 928,433 | 958,471 | 997,850 1,038,627 |1,082,454

§ Index as of October 1, 1938, iz 234.3

¥ Data for September, Decomber 1937, and March, June, and September 1938 are for 5 weeks; other months, 4 weeks.



November 1938

SURVEY OF CURRENT BUSINESS

23

r Revised.

t Revised series. Revised data on estimated new mortgage loans by all savings and loan associations beginning January 1936 will appear in a subsequent issue.

Monthly statistics through December 1987, to- | 1938 1937 1938

tgetllller with exr;laﬁla.tgry notes ﬁ'm} refgrencﬁs

o the sources of the data may be found in the | Septem-] Septem- Novem-| Decem- | Janu- | Febru- :

1938 Supplement to the Survey per ger October | 75 ber ary ary | Morch | April | May | Jume | July | August

CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE—Continued
Estimated new mortgage loans by all savings

and loan associations:{

Totalloans_..._....._._.___. thous. of dol..| 71,647 ] 78,314 | 75,456 | 64,503 | 60,096 | 49,102 | 50,093 | 65218 | 73,307 | 72,279 | 73,067 | 67,639 | 74,709
Loans classified according to purpose:

Mortgage loans on homes:
Construction.._._.. 21,018 § 20,003 | 19,255 17,447 15, 281 12,572 1 11,669 16,648 | 17,710 19, 400 19, 892 19,006 | 22,575
Home purchase._ 25,608 § 29,603 1 28,034 | 22,607 | 20,167 14, 896 16,117 | 21,056 | 25,494 | 24,123 | 25,636 | 21,924 | 23,833
Refinancing. . 12,416 | 14,643 | 14,115 | 12,671 | 12,677 | 11,334 | 11,203 | 14,391 | 15,772} 15281 | 13,885 | 13,194 | 14,701
Reconditioning. . 4791 5790 | 5444 | 4796 4175 3,409 3,662 4,953 5688 5416 5211 | 5397 | 552
Loans for all other pur do. 7,724 8,185 8, 608 6, 892 7,796 6, 891 7,352 8,170 8,648 8,059 8,443 8,028 8,072
Loaxt:s classified according to type of associ
jon
Federal ______..__...__.... thous. of dol._{ 25,650 | 26,189 | 24,539 | 20,820 | 20,038 | 16,781 | 17,520 | 23,356 | 26,107 | 24,721 | 26,310 | 23,823} 25,858
State members. . do..-. 29,255 1 33,307 | 32,104 | 27,113 | 24,522 | 20,879 | 22,073 | 27,835 | 30,238 | 31,196 | 30,350 { 28,973 } 29,506
Nonmembers 16,742 18,818 18, 813 16, 561 15,536 ¢ 11,442 | 10,500 14,027 { 16,962 [ 16,362 | 16,407 14,843 18,345
Loans outstanding of agencies under the Federal
Home Loan Bank Board:

Federal Savings and Loan Associations, es-

timated total mortgages outstanding
thous. of dol..| 995,949 { 804, 400 | 826,000 | 822,300 | 853,500 | 864,900 | 874,800 | 895,300 | 919, 700 | 930,300 ; 947,500 | 961,300 | 976,074
Federal Home Loan Banks, outstanding ad-
vances to member institutions
thous. of dol._| 189,548 | 179,508 | 184,038 | 187,333 { 200,092 | 190,535 | 187,498 | 183,105 | 183,747 | 186,507 | 196,222 | 191,889 | 189,415
Home Owners’ Loan Corporation, balance of
F lolans outstanding_._._______. thous. of dol..|2,221,417 2,472,421 |2,446,002 |2,422,149 2,397,647 2,370,984 |2,348,025 (2,323,995 |2,301,894 |2,281,884 2,265,153 (2,248,982 |2,234,899
oreclosures:
Nonfarm real estate. . __.......__.__ 168 214 195 192 194 179 172 195 191 194 189 161 r 169
Metropolitan communities. . 160 180 177 177 182 170 157 176 177 181 177 153 r 160
Fire 108868« -aocceoccconnacan...-thous. of dol__|.o ... 19,350 | 21,098 | 23,850 | 30,173 | 27,676 | 26,473 | 29,051 25,616 | 22,918 19,474 | 20,435 | 20,821
DOMESTIC TRADE
ADVERTISING
Printers’ Ink indexes (with adjustment for sea-
sonal variations):

Combined index._...c.o.oooo..._ 1928-32=100 82.1 95,0 92,8 91.3 95.6 79.8 81.2 83.7 82.4 80.0 79.5 77.4 80.3
Farm papers._ _..do.... 58.8 79.0 66. 9 80.6 93.3 66.7 67.4 59.8 69.6 67.2 66.8 55.8 79.3
Magazines. ......_.... ..do.... 73.5 99.1 97.1 102.4 98.9 78. 4 82.1 81.5 79.9 75.0 73.0 4.7 74.5
Newspapers-....oo---- .do.._. 78.9 89.1 87.6 84.3 89.90 74.1 5.7 77.8 76.7 4.7 74.8 72.5 75.2
Qutdoor.___.______.__ -do.._. 76.9 79.1 84.5 77.5 87.5 75.3 72.5 91.5 91.3 85.0 76.6 4.7 77.0
Radio. oL do.._..| 260.0 277.0 229.9 244.7 262.1 272.2 260. 9 254.0 226.5 250.5 281.0 261.0 274.7

Radio advertising:

Cost of facilities, total . ________ thous. of dol__ 4,782 | r5,012 5,993 6,193 6,573 6,943 6,432 7,074 5,924 6, 051 5, 524 4,493 4, 530
Automobiles and accessories... 447 r 657 981 5 990 858 813 850 632 639 857 374 352
Clothing. ... ... _.o__.....__ 30 26 29 19 9 15 23 23 19 56 34 33 37
Electric household equipment. 0 34 35 47 65 74 64 71 90 87 72 10 [
Finanecial . ..o ... 21 36 69 92 76 62 48 54 36 22 27 22 27
Foods, food beverages, confections 1,543 1 v 1,457 1,727 1,724 1,906 2,204 2,083 2,408 2,107 2,122 1,949 1,434 1,380
House furnishings, etc.... ... 0 0 0 16 21 18 2 2 1 0 0 0 0
Soap, cleansers, etc._...... 611 r574 529 557 582 634 600 682 626 662 647 580 624
Office furnishings, supplies. . 0 0 [} 0 0 0 0 0 0 0 0 0 0
Smoking materials......... 655 567 594 644 687 710 687 797 674 724 678 616 672
Toilet goods, mediecal suppli 1,308 § 1,295 1,533 1,608 1,793 1,907 1,738 1,849 1,489 1,482 1,374 1,236 1,242
All other. 166 r 367 497 1 444 462 375 337 252 257 187 188 195

Magazine adverti;

Cost, total .. ... 9,842 | 12,821 | 16,382 15972 | 12,955 | 8,913 ) 11,468 | 14,137 | 15733 | 14,565 | 11,317 | 8,411 7,381
Automobiles and accessories. _do__.. 769 1,358 2,128 A 1,511 1,260 1,125 1,716 2,272 1,968 1,475 1, 267 889
Clothing_ ... ... _do._._ 821 979 1,153 886 600 372 441 739 978 898 706 257 341
Electric household equipment. _do_._. 136 220 522 437 508 101 239 493 839 657 365 98 19
Financial .. ... .do.._. 341 373 417 442 366 386 484 423 392 410 356 311 266
Foods, food beverages, confections_.._do. ... 1,515 1,460 1,963 2,078 1,813 1,431 1,937 2,339 2,204 2,035 1,659 1,654 1,353
House furnishings, ete........._.._.__ do.... 599 873 1,318 1,034 670 197 370 684 877 955 558 217 130
Soap, cleansers, ete._..._.. _..do .. 355 383 449 263 235 520 433 439 396 418 284 275
Office furnishings, supplies ..-do.... 226 374 279 318 389 136 182 216 211 206 122 41 116
Smoking materials_.._....__ _do____ 734 825 782 793 735 786 685 853 818 914 777 651 705
Toilet goods, medical suppli - 1,642 2,070 2, 899 2,810 2,233 1,413 2,475 2,685 2, 552 2,173 1,893 1, 540 1,344
All other.... 2,702 3,904 4, 496 4,068 3, 867 2, 597 3, 000 3, 557 4,100 3,953 2,989 2,001 1,943

Lineage, total._ 2,112 2,383 2, 852 2 989 2,893 3, 990 2,144 2,404 2,628 2, 658 2,202 1, 602 1,472

Newspaper advertising:

Lineage, total (52 Oltleb) ................ do_.._{ 103,860 § 117,256 | 134,979 | 119,746 | 122,285 90, 624 88,457 | 108,919 | 109,917 | 109, 906 98, 519 83,653 86,102
Classified 21,376 23,716 24,869 21,738 21,314 20, 247 19 187 23,404 22, 646 22, 695 21,331 20 301 20, 808
Display, total. 82, 493 93, 541 | 110,111 98,008 { 100, 982 70,378 69 270 | 85,514 87,271 87,211 77,188 63 352 65, 293

Automotive. 2, 366 4,052 , 756 6, 589 3,723 2, 060 2, 611 5,081 4,347 5, 676 4,340 3, 031 2,623
Financial.. 1,209 1.302 1, 576 1,375 1,519 2,315 1,493 1,918 1,459 1, 396 1, 556 1,869 1,201
General._ - 15,888 19, 829 23,024 20, 151 15,136 14, 785 15,273 17, 544 17, 505 18, 310 16, 253 13,028 12,175
Retail ... . 63031 | 68357 | ‘7,755 | 9,802 | 80,604 | 51,218 | 40,802 | 60,971 | 63,960 | 61,830 | 55,039 | 45,424 | 49,295
GOODS IN WAREHOUSES
Space occupied, meichandise in public ware-
houses-— ... percent of total .. |..__.___. 7.6 72.1 71.6 72.2 70,9 69.9 69.8 69.5 69.7 69.3 68.2 68.6
NEW INCORPORATIONS
. Business incorporations (4 States)....number._| 1,614 1,671 1,822 1,841 2,017 2,173 1,787 2,094 1,910 1,940 1,877 1,774 1,818



24
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Monthly statistics through December 1937, to- | 1938 1937 1938
get%er with exl;lailna%ory notes l;m}i refgrencﬁs - ‘
to the sources of the data may be found in the | feptem-| Se tem- op | Novem- | Decen- | Janu- | Febru- a |
1938 Supplement to the Survey Ser per |Qctoter| e ber ary ary Mareh | April i May June July } August
DOMESTIC TRADE—Continued
POSTAL BUSINESS ‘
Afr mail: i
Pound-mile performance . _.______. millions. ... 1,147 1,203 1.122 1,234 1,108 1,067 1,279 1,156 1,303 1,255 1,399 ... .-
Money orders:
Domestic, issued (50 cities):
Number.______ . ____.__ thousands__j_..______ 3,954 4,214 4,241 4, 598 4,108 4,030 4,515 4,168 4,002 3, 956 3,720 3,842
Value.._......... ...thous. of dol._|..__.__.. 39,700 | 42,147 | 41,875 | 44,373 | 40,864 | 37,555 | 42,566 | 40,039 | 38,111 37,450 | 35,862 | 37,238
Domestic, paid (50 cities):
Number.._....._._ 13,292 | 14,665 14,114 15,865 | 12,602 | 11,932 14, 697 13, 312 12,789 | 13,366 | 11,975 12, 543
Value___ -- 109, 628 | 118,919 | 112,737 | 120,235 93, 941 89,070 | 111,332 | 100, 887 97,283 | 100, 250 92, 785 g8, 006
Foreign, issued—value. _ 2,724 2,456 2,684 5, 708 2,285 2,167 3,163 2, 556 2,070 2,220 2,151 2,097
Receipts, postal:
50 selected cities....._......__. thous. of dol..}] 29,517 | 30,042 | 31,693 [ 30,605 | 41,959 | 27,492 | 27,046 | 31,792 29,564 | 28,247 | 28,007 | 24,602 | 26,609
50 industrial eities_ ... .. _..____ do._.. 3,472 3,412 3, 670 3,519 4,994 3,533 3, 387 3,881 3,641 3,485 3, 500 3,303 3,446
RETAIL TRADE ®
Automobiles:
New passenger automobile sales:
Unadjusted. .. __._______..__ 1920-31=100__ 37.2 73.2 82.6 90.8 706.1 50.8 53.6 76.0 80.5 5.5 65.0 61.4 49.2
Adjusted__.__ .. ________._ do.... 60.0 105.0 127.0 89.0 8.0 65.0 74.0 61.0 6C. 0 57.0 50. 5 56.5 54.5
Chain-store sales:
Chain Store Age index:
Combined index (20 chains)
av. same month 1929-31=100._ 109.0 117.0 114.8 109. 0 111.5 106. 7 106. 4 103.3 105.0 103.3 106.3 108.1 | =106.0
Apparel chains._.______._______.___ do..._ 116.0 128. ¢ 128.0 118.6 117.0 107.6 108.8 116.0 112.8 109. 4 109. 7 120.0 116.0
Grocery chain-store sales:
Unadjusted... 93.3 9.7 94.9 94.9 97.0 93.3 94,1 95.6 94. 4 95,0 93.6 89.2 r83.8
Adjusted._.___ 95.2 96. 6 94.4 94.9 94.2 96. 2 93.6 94. 7 91. 7 93.6 92.2 91.0 r92,2
Variety-store sales:
Combined sales of 7 chains:
_.do___. 04,1 99.8 1015 102.7 203. 5 716 78.6 81.7 95,2 90.7 90. 9 88.0 r835.4
............ do-... 98, 5 104.5 100.0 101.2 110.3 96.1 9.1 97.2 92.9 90.7 95,7 r98.9 r 96,5
thous. of dol.. 2, 513 2,638 2,898 2,705 5,490 1,790 1,780 2, 156 2, 787 2,383 2,496 2, 366 2,315
Stores operated____..__...__..._ nuinber._ . 132 137 137 138 136 131 131 132 133 133 133 133 133
8. 8. Kresge Co.:
Sales. ... . thous. of dol__| 11,125 11, 50% 12, 766 11,913 22,896 8, 607 8,914 10, 053 11, 965 10, 253 10, 643 10, 604 10,179
Stores operated.__ ... ... ___ number. . 68, 683 685 686 H36 687 681 681 681 681 680 681 682
S. H. Kress & Co.:
SaleS. ool thous. of dol.. 6,179 6, 931 7,114 7,397 14, 616 5,159 5, 358 6, 054 6,671 6, 507 6, 235 5,822 6,336
Stores operated._.... number._ 238 235 235 234 234 233 234 236 236 239 239 239 238
MeCrory Stores Corp
Sales..__.._____.. thous. of dol.. 2,955 3,108 3,333 3,306 6, 763 2,476 2,641 3,005 3,493 2, 909 3,200 2,940 2, 960
Stores operated. .. .. __..___. number. . 20C 197 198 199 200 200 201 201 201 201 200 199 200
G. C. Murphy Co.:
Sales. - oo thous. of dol.. 3,308 3,334 3,896 3,443 6, 592 2, 490 2,489 2,782 3,652 3,160 3,204 3,301 3,087
Stores operated__._....__._._.__. number. . 201 197 199 199 200 200 201 200 201 201 201 201 201
F. W. Woolworth Co.
Sales. ... thous. of dol._| 23,491 |r24,270 | 26,788 1 25,143 47,182 19,157 | 20,054 | 22,055 | 25,926 | 22,714 | 23,149 | 22,733 | 22 566
Stores operated....__..___._.___. number. . 2,013 2,008 , 01 2,013 2,013 2, 005 2,007 2,012 2,012 2,011 2,010 , 010 2,011
Restaurant chains (3 chains):
Sales...._ thous. of dol.. 3,269 3, 960 3,949 3,518 3,839 3,398 3,081 3,384 3,324 3,246 3,054 3,017 3,193
Stores op --.number__ 340 355 351 351 346 343 343 342 341 340 343 343 338
Other chains:
W. T. Grant & Co.:
Sales_ .. .o . thous. of dol._ 7,853 | 7,817 8,957 8,373 16,615 5,325 5,623 6, 530 8, 061 7,214 7,608 6,971 6,834
Stores operated._.___._______..__ number. _ 484 480 481 482 482 480 481 481 481 480 483 484 484
J. C. Penney Co.:
Sales. i thous. of dol._| 22,381 §r 24,803 29,990 | 27,0095 | 38,005 15, 265 13,437 17,043 20, 371 18,853 20, 322 18, 258 19, 068
Stores operated .._..___.____._.number_.| 1,537 1,516 1,517 1,523 1,523 1,524 1,524 1,526 1,527 1,528 1,531 , 530 1,533
Department stores: ;
Collections: |
Installment accounts i
percent of accounts receivable__ 15.8 15.9 17.1 16.6 16.4 15.6 15.3 16.8 16.1 15.7 15.4 14.9 15.9
Open accountsS.. oo .coceiman_ o . do..._ 42.0 42.5 47.1 47.1 45.4 46.9 42.8 45.1 44.9 45.2 45,2 43.5 42,
Sales, total U. 8., unadjusted._1923-25=100. . g1 100 103 101 156 70 70 77 86 80 79 58 65
Atlanta 120 120 130 120 193 86 99 101 110 107 94 79 100
Boston. 73 82 89 84 132 66 54 67 78 67 T4 46 55
Chicago. 96 105 106 100 155 70 68 86 87 80 82 60 r72
Cleveland.... ... 89 103 105 96 151 67 70 76 89 79 75 59 65
Dallas_._.. 117 122 124 122 184 87 91 97 100 103 90 72 83
Kansas City.. - 88 94 97 90 149 67 66 86 84 79 72 61 74
Minneapolis...... 21920-31=100__ 107 109 116 95 142 72 64 93 97 85 92 68 81
New York.... 21923-25=100._ 94 100 109 111 169 74 74 77 88 81 85 62 64
Philadelphia_ -.do._. 66 75 85 89 130 51 55 5% 66 61 63 46 48
Richmond. ... ...... _do__.. 110 115 134 120 206 79 76 97 110 99 103 72 81
St. LouiS. o cce o cioaaa _do_.__ 93 101 99 92 138 69 69 78 85 77 69 58 63
_do.__. 82 97 101 102 165 77 76 81 90 87 80 73 86
g do. 86 94 93 91 89 90 88 86 83 7! 82 83 83
.do_ 127 128 110 105 114 109 112 109 105 106 104 11?) 128
.do_._. 93 102 96 92 93 88 85 85 82 79 84 §3 §7
_do_... 5 99 98 91 92 88 85 88 79 74 it 78 78
_do____ 105 110 110 109 106 114 107 104 99 103 101 103 108
_1929-31=160__ 98 101 98 04 94 87 87 98 88 82 93 96 93
_1923-25=100.. 90 96 85 93 95 94 91 90 89 84 89 88 86
_.do._.. 67 76 4 78 72 7 72 69 61 61 63 65 62
_do___. 87 95 88 79 84 86 81 84 82 77 75 85 83
do.. . 7 94 98 96 97 93 90 89 91 90 90 89 90
Installment sales, New England dept. stores
percent of total sales__ 11.5 11.0 11. 4 9.3 6.3 10.2 11.2 9.3 8.6 8.5 7.3 85 14,7
Stocks, total U. 8., end of month: !
Unadjusted... 1923-25=100_. 7 80 85 86 68 63 67 71 71 7l 65 ; 61 6-_73
Adjusted.. oo ... do.... 67 77 76 75 72 71 70 70 69 69 68 1 67 67
r Revised.

®The following reports, showing percentage changes in sales, are available at the W

ashington, D. C., office of the Bureau of Foreign and Domestic Commerce, or at

any of its Distriet Offices: (1) Chain drug stores and chain men’s wear stores, (2) Independent stores in 27 States and 4 cities, by kinds of business, (3) Wholesalers’ sales,
by kinds of business, (4) Manufacturers’ sales, by kinds of business.
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Monthly statistics through December 1987, to- | 1938 1937 1938

get!})‘er with expla.na,tgry notes l:;m;l refgrenc}?s Sent Sept N D ] Feb

to the sources of the data may be found in the |SepPtem-fSeptem- ovem- ecem- anu- eoru- i b K

1038 Sapplements to the Sutvey her ber October ber ber ary ary March | April May June July August

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Mail-order and store sales:

Total sales, 2 companies..__._._thous. of dol._| 87,722 § 90,240 { 107,451 | 80,813 | 116,232 | 52,460 | 52,214 | 71,868 ( 81,920 { 79,613 | 79,565 | 65392 | 72,783
Montgomery Ward & Co. d 38, 356 37,459 48, 825 39, 550 51, 360 21,840 21,765 30, 797 37,063 36,150 | 35,745 20,075 | 32,849
Sears, Roebuck & Co._._ 49,167 | 52,781 | 58,626 | 50,262 | 64,872 | 30,620 | 30,449 | 41,071 | 44,857 | 43,463 | 43,820 ( 36,316 | 39,934

Rural sales of general merchandise:

Total U. 8., unadjusted. . _1929-31=100._ 1211 130. 4 160. 2 145.8 179.5 86.6 90. 4 08. 4 107.9 103.5 106.2 84.8 98.2
Middle West oo do_._. 107. 6 115.1 143.7 132.6 163.2 78.6 81.6 89.8 99.2 96. 1 99, 4 71.7 80.0
Eas ..do.... 117.6 126.1 160. 2 143. 9 184.8 86.5 91.5 102. 8 114.6 104.7 107.5 82.2 45.0

_.do.... 148.6 160.4 214.9 182. 5 205.0 105.9 118.3 120. 4 121.6 113.7 112.0 92.9 104.1
t. - _.doo__. 141.6 157.0 160. 4 158.0 215.5 94.6 91.2 100. 8 116.2 119.3 125.8 105.8 125.7
Total u. jus —.do___. 122. 4 131.7 131.3 118.6 126. 4 104.3 99.9 105. 8 112 3 110.1 112. 4 110.2 114. 2
doo._. 108. 4 115.7 121.2 107.8 114.9 95. 8 94,3 99. 8 100. 8 99.1 101.9 99.6 102.9
_.do._.. 125.8 134.9 135.2 125.7 129.7 102.9 100. 0 109. 4 115. 2 107. 4 110.2 104.7 107. 4
- _.do.... 145.3 156.5 156.3 137.2 148.6 127.6 118.3 129. 4 131.4 127.8 130.2 133.7 136.9
Far West oo . ... ._._.___. do.__. 121.0 134, 2 137.1 131.1 141. 3 126.9 115.4 115.2 125.6 132. 5 133. 1 127. 4 136. 6
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unadjusted (U. S. Depax fment of
Labor)t 23-25=100__ 8.9 109.0 107. 2 101.1 94,5 87.8 88.2 87.7 85.7 83. 4 816 819 85.7
Durable goods_ ... e 5.3 106.3 166, 6 100. 8 917 81.7 80.1 7.3 77.0 75.0 72.4 70.3 71.8
Iron and steel and their pmduntx not incl.
machinery._ __.___.________ 1923-25=100_. 81.8 116.1 113.2 105.0 96,3 86,4 85.3 84.4 82,3 8.7 77.8 76.7 79.4
Blast furnaces, steel works, and rolling
1923-25==100.. 85.2 126.8 122.7 113.4 104.0 .5 02.7 90. 9 88,2 85.8 82.3 82.4 81.0
Hardware._.. _do.._. 67. 0 98. 4 100.3 07.2 89,2 75.2 71.8 70.5 64. 9 83.5 61.3 56. 5 GO 4
Structural and ornamental m(\ talwork
1923-25=-100. . G 5 85. 4 82.1 77.8 72.1 66. 2 63.7 62,0 61. 2 59.7 58.3 59.1 59.8
Tin cans and other tinware. _.do.._. 7.4 117.2 103. 9 97.1 492. 0 87.9 86.9 88.3 88.7 87.5 88.9 91. 4 9. 5
Lumber and allied products. doo_.. fi6. 1 80. 4 7.7 7140 4. 9 60.0 60. 6 62.3 61. 6 6L.0 G0. 7 60.7 64,0
Yurniture ... _....... 4o, 706 a47.8 05,3 87.3 81.8 75.1 74.8 74.6 718 70.0 70.8 712 76.0
Lumber, sawmill odoo. o 53.7 66,0 63. 5 57.4 51,6 47.9 48.3 51.0 510 511 50.1 49. 8 52.4
Machinery, not incl. transpo on equip-
ment. ... 1023-25=100_ 85, 4 130. 5 128.7 12101 H2. 9 104.0 99.7 96, ¢ 3.2 8.7 86.1 8.9 841
Agricultural implements (inoluding trac-
tOrS) 1923-25=100._ 90.1 180.0 181.3 175.5 167.7 158.7 152.8 150.3 478 133.8 125.2 100. 2 99. 3
Electrical machinery, appqr tus,  and
supplies. oo 1 1628 ‘.),5= 100... 77.1 121. 4 119.4 113.1 104.7 96.0 84,9 86.5 81.6 78.1 75.3 3.0 PEN
Engines, turbines, water wheels, and
windmills____.__..__.____1623-25=100.. 83.3 110. 6 108.8 08.3 96, 2 92.0 91. 4 89.4 02.4 00.1 85.5 82.2 82.7
Foundry and machine-shop products
1923-25=100.. 7.7 114. 4 112.8 107.1 100.3 92.4 89.1 87.1 83.5 81.0 71.4 75.8 77.1
Radios and phonographs _.do.... 04. 2 184.4 177.5 138.7 109.7 86.0 84. 4 76.1 77.9 76.3 81.6 81.6 88.9
Metals, nonferrous, ete -do-_.. 87.6 112.1 109.9 106. 8 98.7 88.8 88.0 86.9 84.2 81.8 79.8 7.1 83.0
Brass, bronze, and copper p cts.do-_.. 91.6 119.9 118. 1 116.3 101.4 93.1 91.2 90.5 88.8 87.3 85.7 86.1 89.0
Stone, clay, and glass products.......do_.__ 67.3 83.6 82.0 78.2 72.5 63.1 63.0 63.7 65.4 66.0 65.8 64.6 66.3
Br.ck tile, and terra cotta. - 515 63.3 60. 6 55.1 49.9 42.8 42.9 43.8 47.0 48.4 48.3 48.8 49.9
GaSSa e i e 79.7 110.9 100.7 106. 5 99,8 87.6 85. 4 83.5 81.6 80.7 79.3 4.7 78.7
Transportation equ'pn ent. . 63.7 106.3 122.2 121.5 103. 4 82.6 79.9 77.4 71.9 68,2 62.4 55. 8 51.3
Automobiles. - e 64.6 112.2 134.0 133.5 110. 5 84.7 82.1 79.3 72.9 68. 6 61.5 53.1 48. 4

Nondurable gOOdS I 101. 8 1115 107.8 101. 4 97.2 93.7 95.9 95. 8 94.0 81.5 90. 3 92.9 94.0

Cbemicals, petroleum refis 12,9 130.6 128.5 124. 5 118.3 114.6 115.1 115.1 112.4 108.8 105. 2 105.0 108. 1
Chemicals. ... ... . —— 112. 4 139.9 137.7 132.1 124.8 120.2 117.3 113. 4 111.4 109. 6 109.7 107.8 110.3
Paints and varnishes.. 112.5 128.1 127.3 123.8 117.2 112.5 112.2 113.5 114.2 114.9 113.0 110. 8 110. 6
Petroleum refining____._ 121.0 130.9 129.4 127.6 123.7 122.8 121.7 121.2 121.3 120.9 121.1 121.8 121.9
Rayon and allied products 315. 1 380.1 361. 8 849.2 314.5 204.3 367.3 312.1 283.0 283.8 265. 4 270.5 203.9

Food and kindred products. 143.3 152.1 138.2 127.5 119.6 114.7 113.3 112.0 112.6 113.6 119.4 128.6 138.3

aking. ..ooo._ .o ._._. - 145.6 149.2 151.1 147. 143.5 141. 8 141.9 1417 141.8 141.8 144.2 145.0 144.5
Slaughtering and meat packing_ do-..- 45.5 95.7 48. 6 99.8 100. 2 102.3 97.0 93.0 91.5 91.9 93.5 64.7 94,2
Leather and its manufactures. 92.1 98.7 93.4 83.9 85.5 8.6 93.5 94. 2 92.1 86.0 81.8 89.3 92.6
93.7 96.3 02.9 82.8 85.9 91. 5 96.0 97.2 95.0 87.6 82. 5 01. 4 94.6

1043 113.1 113.3 111.7 109, 4 106. 1 106. 1 105. 3 104. 6 103. 4 101. 9 1015 102.7

103.8 116.2 114.5 110.9 106. 8 105.5 106.0 105. 4 104.3 102.9 101. 9 101.6 102.8

75.6 97.5 97.1 §0. 5 85.6 77.9 74.1 72.9 72.7 71.4 70. 6 08.7 72.5

Rubber tires and inner tibe 62.1 85.1 83.7 77.8 73.8 68.8 63.1 617 61.2 60. 4 60. 4 60.7 60.6

Textiles and their products 97.8 107. 4 104.5 97.2 93.1 89.7 94,7 95.0 91.8 87. 4 84.6 86.6 95.1
Fabries.________.___.___ 86.6 96. 4 93. 4 83.6 85.3 82.1 83.1 82.2 7.5 78.0 77.2 80.4 85.2
Wearing apparel_ 1219 130.8 128.0 115.2 169. 3 105.3 119.8 122.7 118.5 107.2 99.7 98.9 116.3

Tobaceo manufactures 66.9 66. 7 67.1 67.5 65.2 55.7 63.2 63.8 63.4 63.8 64.8 61.5 64.4

Faetory, adjusted (Federal Reserve)t - 87.0 107. 2 105, 1 100. 6 95,1 99.0 88.9 87.4 85.4 83.7 82.4 82.9 84.9
Durablegoods. ... ... ______ do.... 75.8 107.6 105. 4 09.8 91.9 83.7 8L.0 79.0 76.2 74.1 7.9 70.7 72.1
Iron and steel and their products. not inel.
machinery....__..__.___.. 1623-25=100__ 8L.2 115.4 112.2 104.6 97.0 88.2 85.7 83.8 81.6 80.2 77.8 77.4 79.4
Blast furnaces, steel works, and rollmg
mil 192 =100__ 85 12 123 113 105 95 92 90 87 85 83 83 84
Hardware ... ... __________ d - 67 99 160 97 89 75 71 70 64 63 61 57 62
Struetural and ornamental metalwork
1923-25=100.. 58 83 80 v 73 68 66 64 62 60 58 5% 58
Tin cans and other tinware____.___do_.__ 89 107 101 100 97 95 93 93 92 89 87 86 30

Lumber and aliied products. _do__.. 63.6 77.3 74.4 70. 2 66. 2 64,1 63.6 63. 4 61. 9 60. 9 59.9 60,2 61.9
Furniture-...._..___.___ _.do-... ol 94 89 84 81 78 76 76 74 73 73 73 75
Lumber, sawmills...__ ceedoo 52 63 61 58 54 52 52 52 50 50 48 49 50

Machinery, not incl. transportation equip-

ment. ... 1023-25=100.. 85.1 130.0 128.0 120.7 112.8 104.8 100.0 96.9 92.8 89.1 86.0 83.3 84.7
Agncultural implements (including trac- .
|70 <) S P 1923-25=100__ 95 190 192 180 168 156 148 142 139 130 124 102 105
Electrical machinery, apparatus, and
supplies. oo .. .. 1923-25=100__ 77 121 119 113 105 97 90 87 82 78 75 73 74
Engines, turbines, water wheels, and
windmills 923-25=100__ 83 110 112 103 100 08 92 88 88 86 82 81 83
Foundry and machine-shop products
1923-25=100._ 78 114 113 107 100 93 89 87 33 80 77 76 7
Radios and phonographs___. .do____ 81 159 145 124 103 91 96 91 93 87 83 82 82

Metals, nonferrous, ete c-do.... 86.4 110.8 106.2 103. 4 97.2 90. 4 88.4 86.5 84.5 82. 4 81.3 82.0 84.4
Brass, bronze, and copper products. do . 92 120 117 110 101 94 91 90 88 86 87 90

Stone, clay, and glass products....._. - 65.0 80.8 79.4 77.7 74.1 60.8 67.6 65,7 64.9 63. 4 63.2 63. 4 64.0
Brick, tlle, and terra cotta- . - 48 59 57 55 52 50 49 48 47 46 45 46 46

1888 e - 79 110 109 107 100 92 85 82 81 80 78 76 79

Transportation equipment. . - 74.2 124. 5 125.4 119.4 101.2 80.9 77.0 73.3 68.3 65.1 61.1 56.9 56.3

Automobiles. . ... .. .. PR 1 N 79 137 138 130 107 81 77 74 69 65 60 55 55

T Revised series. Data on factory employment revised beginning 1933; see table 76 on p. 13 of this issue.
104287—38——4
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Monthly statistics through December 1937, to- 1938 1937 1938
geﬂ}zler with exp{la}z}mtgry notes ];m;i tefé-:rencfs Sort Sont ] Toh
to the sources of the data may be found in the | Septem- ] Septem- Novem- | Decem- anu- ebru- ,. !
1938 Supplement to the Survey g ber October | " or ber ary ary March | April May June July | August
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Factory, adj. (Federal Reserve) ’r—(‘ontmued
Nondurable goods________.___ 923-25=100__ 97.6 106.8 104.7 101.3 98.1 96.0 96. 4 95. 4 9.1 92.9 92.4 94.5 97.1

Chemicals, petroleum reﬁmng.. 1113 128.5 125.8 122.9 117.7 114.8 114.4 112.7 110.9 110.2 108.4 108.3 110.9
Chemieals....o._.._._.__.__ 111 138 136 131 125 122 119 115 112 110 110 106 110
Paints and varnishes. 114 129 127 125 119 115 113 114 113 110 109 110 113
Petroleuin refining. .. ________ 120 130 129 127 124 123 123 122 122 122 120 121 121
Rayon and allied produects__. 312 376 360 346 313 291 303 307 289 290 274 272 292

Food and kindred products.._. 122.4 127.9 127.1 127.3 124.5 124.7 j24.2 122. 4 120.4 120.0 121.2 122.2 125.0
Baking ... ______ o 143 147 140 146 144 145 144 143 143 142 143 144 144
Slaughtering and meat packing 96 97 99 98 97 99 a7 93 94 93 94 95 95

Leather and its manufactures.... 91.1 95.8 94.5 90.5 89.0 89. 5 89,9 89.9 80.8 §7.1 84.4 8. 4 29, 6
Boots and shoes.............. 9 95 94 o1 90 92 92 92 92 89 85 40 91

Paper and printing............ 104.0 112.7 112.¢ 110.1 107.4 106. 4 106. 1 105. 6 105.0 103.7 303.¢ 103.0 105.7
Paper and pulp_ ... 104 116 115 111 107 106 106 105 104 103 102 102 103

Rubber products. 75.8 97.5 96. 1 89.7 85.1 78.0 74.1 72.4 72.2 71.3 7.3 69. 5 73.4
Rubber tires and inner tubes. 62 85 84 78 74 69 63 62 61 60 60 Gl 61

Textiles and their products.._.. 96.9 106. 4 102.4 97.0 93.4 90,6 $2.2 1.4 89.4 87.8 87.4 92,1 96, 4
Fabries cooeooo oo 87.1 97.0 92.4 87.6 83.9 8i. 4 SL1 80.3 78.9 78.6 79.3 83,4 87.3
Wearing apparel_. 117.7 126.2 123.5 116.9 113.6 109.8 116.2 115.2 112.2 106.6 104.1 108, 8 113.7

Tobacco manufactures. .. _.__...... do.... 64.9 64.7 64.0 64.2 64.3 60.7 64.2 64.6 64.9 64.8 65.2 6L9 63.1

Factory, unadjusted, by cities and States:
City or industrial area:

Baltimore.- 2eeo-1029-31=100__ 87.2 103.4 101. 4 8.8 93.4 83.8 80.5 £9.3 £3.8 7. 4 84.5 3.6 85,1

Chiecago. . 1925-27=100.. 67.2 88,4 86. 8 83.1 79.2 75.3 74.2 715 69.4 67.5 65,7 64,7 £5.4

Cleveland. 1923 25—]00.. 76.9 102. 0 101.3 90.8 89. 1 81.9 80. 2 76.7 75.5 72.3 72.5 70.0 74.0

Detroit. . 72.1 110.4 124.9 1156.1 74.5 79.8 4.3 70.5 68. 4 58,5 51.9 47.8 56. 8

Milwankee. 19”5—"7 100.. ......... r114.7 | #113.8 | r100.7 | r101.8 r05.3 r83.9 r94.3 r91.8 90,0 88.9 &5, 6 86,2

New York. o oo oo 87.7 88.7 8.9 85.4 82. 4 79.1 82, 4 83.0 81.8 77.2 74.6 73.1 81.7

Phlmdelphla - 1923-25= 100 - 84.2 104.7 104.2 99, 4 914.3 89,5 011 0.3 87.2 82,5 &0, 0 80.7 r83.9

Pittsburgh .. ... do.... 61.7 92. 6 91.2 85.5 78.4 72.4 69.2 67,6 64,8 63.6 59.3 53.8 €8

‘\ Wllmmgton .......................... do.... 78.8 105. 2 100. 5 94.9 89.9 85,2 81.7 79.7 77.3 76.8 76.3 76. 4 7.6
State:

Delaware ..o e, do.._. 4.2 121.9 12,1 1010 95.3 90. 4 86.8 85.1 82.6 83.7 84.0 86.6 r99.5

TNlinois- - 1925-27=100. 73.7 98. 1 95. 2 90.7 85.9 $0.7 79.8 77.6 75.7 73.1 71.4 0.0 72.0

Yowa. ... 1923-25=100__| ... ___ 133.5 136.1 131.2 129.9 125.3 124. 5 122.9 122.9 110.8 1210 119.8 121.8

Maryland ..o 1920-31=100__ 91.9 110.0 105.2 101.0 94.0 89. 4 91.8 91.6 01. 6 90. 8 &8.7 881 690.0

Massachusetts. ... 1925-27=100. 71.8 84.5 2.2 75.1 710 69, 2 69. 5 8.7 67.0 65,7 62.3 63.2 76.0

New Jersey.---.- 1923-25=100._ 75.7 87.7 85.1 83.1 79.3 75.3 75.8 74.5 73.2 72.5 72.9 72.5 74.7

New York.... -1925-27=100_. 80.3 01.4 89.9 85,1 816 76.9 77.5 7.3 5.5 72.8 7L5 72.2 T4

(6251 1o T 1026=100__ 81.0 109. 2 108.4 100. 7 94.6 84,7 /4.1 83.2 80.7 78.0 76.0 5.0 78,0

Pennsylvania. -1923-25=100__ 73.8 92.2 90.8 86.0 80.9 75.5 75.0 74.5 72.8 70.2 68.9 r 69,1 7.8

‘Wisconsinf. . 1925—"7=100._ _________ r105.6 | r101.6 r96.9 r01. 4 r84.9 84,7 r84.5 r83.3 r 817 rg82 4 f9L3 loo...

Nonmanufacturing, unadjusted (U. 8. Depart-
ment of Labor):
Mining:

Anthracite ..o ool 1929=100.. 46.4 58.1 6L 5 80.9 61.4 59.6 60.0 59.3 57.0 52.8 56.0 44.6 37.6

Bituminous coal... --do.... 83.6 99, 4 102. 4 101. 4 99, 4 96.9 95,5 93.2 85.8 82.2 80.2 78.8 r80.1

Metalliferous_ ... ... .- _do._.. 56.7 84.1 82.9 75.4 70.4 67.4 63.6 62.3 61.6 58.8 56.0 49.7 r51.4

Petroleum, crude, producing. -do.... 718 78.2 71.5 77.2 76.5 75.3 74.2 73.6 73.8 73.2 72.8 72.3 r72.4

Quarrying and nonmetallic.....__.... do.... 4.5 54.7 53.3 49.9 43.9 38.2 37.8 389 417 43.7 43. 6 44.1 446

Public utilities:

Electric light and power, and manuiactured
A8 . e cmmmm—————— 100.. 92.3 08,6 8.5 97.3 96.1 93.8 92.6 92.0 01.8 91.7 92.2 92,4 r92.7

Electric railroads, ete._. ...do.... 69.8 73.7 73.4 73.2 72.8 72.3 71.2 0.8 711 70.6 70.4 70.1 r69.5

s Telephone and te]egraph ............. do.._. 74.7 79.8 79.6 78.9 78.0 77.8 75.7 74.9 74.8 75.0 74.8 740 4.8
ervices:

Dyeing and cleaning . ... _..._.._ do.... 107.4 112.8 110.5 103.5 99.2 6.8 05,8 98.5 111.8 100.9 110.8 108.8 ] 71050

Laundries-coccoccoocmeeao- _do.... 96. 4 104, 1 99.9 97.8 97.0 96. 8 95.7 84,8 95. 4 06,2 6.6 97.8 r97.5

TYgar-round hotels d 091.9 95.7 96.9 96.6 94.9 94.3 94.5 93. 4 93.5 93.7 92.2 90.7 $0. 4
rade:

Retail, total. .l 84,7 90.7 92.1 91.7 100. 4 84.1 82.4 83.0 88.2 83.8 83.6 81.1 £0.0
General merchandising. 96.8 103.7 108.1 109.8 145.9 9.5 88.8 90.5 101.90 92. 4 91.9 87.9 r86.4
Other than general merchandising

. 1929=100.. 8L5 87.3 87.9 86.9 83.5 82.1 80.7 810 84.9 8L 5 81.4 79.3 r78.3

Wholesale ... .. do.... 88.4 93.0 94.0 93.5 93.3 91.0 60, 4 89.1 88.5 §7.3 87.2 86.3 r87. 6

Miseellaneous employment data:
Construction employment, Ohio__.1926=100_. 36.0 71.6 70.4 66.0 45.4 40,2 36.9 36.6 3.7 38.8 37.0 r 37.0 36.0
Hired farm employees, average per 100 farms
number.. 106 107 110 104 90 67 e} 74 79 86 93 169 108
Federal and State highway employment:

Total . e number__{ 337,638 § 346,444 | 330,942 | 314,067 | 255, 530 | 106,858 | 177,675 | 179,420 | 213,802 | 272,316 | 204, 240 | 322, 508 | 323, 650
Construction (Federal and State)._do_.__} 164,444 | 179,416 | 170,897 | 150,885 | 109, 190 70, 293 61, 965 62, 608 81,902 | 115,853 | 134,248 | 153, 602 53, 509
Maintenance (State) ... ... ... do....| 173,194 | 167,028 | 160,045 | 163,182 | 146,340 | 126,565 | 115,710 | 116,812 | 131,900 | 156,463 | 159,992 | 168,906 | 170, 141

Federal civilian employees:

United States_ ..o .coecooooo_. do....| 870,031 § 837,227 | 829,146 | 821,800 |v890,851 {r&12,255 ir810, 131 {816,923 |r827,201 (841,178 |r857,831 |r867,102 {r872, 521

District of Columbia............... do....{ 118,024 § 111,296 { 110,809 | 112,112 | 114,350 | 113,387 | 113,124 } 112,821 | 113,819 j 114,556 | 115,758 |r 116,812 1r116,972
Railway employees:
Class 1 steam railways:
IT(g:al ......................... thousands..{..c..._.. 1,152 1,134 1,077 1,024 976 955 943 929 920 930 945 955
ndex:
Upadjusted..cocoeecmvnes 1923-25=100__ 53.8 63.4 62.5 59.3 56.3 53.7 52. 8 51.9 51,1 50.7 51.2 r52.1 52.6
Adjusted. ool do-... 52.8 62,2 60.8 58.9 57.8 56.0 54.6 53.4 51. 50,1 50.1 r 50,8 513
Trade-urnion members employed:

All trades oo ormccacoao. percent of total_. 84 88 83 86 83 80 79 79 80 81 81 82 83
Building.. d 68 77 77 7 64 60 57 56 61 63 64 65 r 64
Metal_._ 73 93 90 89 85 81 79 76 75 75 75 75 75
Printing. . 88 90 90 90 90 89 89 84 88 88 &7 87 K7
Alother. -ooooooee 88 91 90 89 87 84 84 85 85 85 85 86 88

On full nme (all trade) 65 68 69 66 63 59 58 58 59 60 62 62 a3

r Revised.

t Revised series.

Wisconsin employment and pay rolls have been adjusted to trends indlcated by census data.

Data on factory employment, Federal Reserve, revised beginning 1933; see table 76, p. 13 of this issue.

Indexes beginning 1929 will appear in a subsequent issue.



November 1938

SURVEY OF CURRENT BUSINESS

27

Monthly statistics through December 1937, to- | 1938 1937 1938
getgel‘ with expfla}?atéxry notes l:)mgd refgrences
to the sources of the data may be found in the | Septem-} Septem- Novem- | Decem- | Jana- | Febru- .
1938 Supplement to the Survey pie PLOt-| Ogtober bor bor ary oty | March | April | May | June | July |August
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS
Average weekly hours per worker in factories:
National lndustrial Conference Board (25 in-
AUSLTIOS) o e e e hours._ 36.3 38.3 37.8 35.6 34.1 32,5 33.4 33.3 32.9 32.7 33.1 33.8 r35.2
U. 8. Depa Labor (87 industries)
hours._|...._... 37.4 37.6 35.4 34.4 33.2 34.3 34.5 34.2 34.4 34.4 34.9 36.3
Industrial disputes (strikes and lockouts):
Reginnirginmonth.__..._.___._.__ namber.. » 190 361 320 262 131 r151 170 r 236 r 236 v 252 r 179 r 164 ? 230
In progress during month . _______._.__. do.._. v 330 656 583 467 333 271 r 286 r 356 r 388 r 407 r 332 v 289 » 355
‘Workers involved in strikes:
Beginning fumonth_ .. _____.... thousands.._ » 105 89 67 69 22 r 35 r 52 r 54 r78 r87 r 50 r45 » 45
In progress during month.__________. Qe ? 140 160 127 119 61 r 55 76 r 103 7110 r 127 r97 £ 77 » 70
Man-days idle during month....._.._.. do....| 1,200 1,450 1,182 982 674 r 470 r 502 r 780 8031 r1,174 r 808 * 666 » 810
Lmployment Service, United States:
Applications:
i 7,968 4, 637 4,393 4,421 4,875 6,070 6, 763 8,784 7,250 7, 525 7,831 8,088 | r8,122
i 520 279 291 299 452 942 750 806 667 677 803 705 r 621
Placements, total. 278 346 303 224 179 137 132 177 218 239 246 228 266
Private. ........ do.... 203 240 210 158 128 93 91 129 154 159 164 156 190
Ratio of private placements to active file
percent. 2.5 5.2 4.8 3.6 2.7 L5 1.4 19 2.1 2.1 2.1 19 2.3
Labor turn-over in mfg. establishinents:
Accession rate. ..o, rate per 100 employees__ 4.51 3.78 2.84 .79 2.12 3.78 3.13 3.13 2.58 2.84 3.44 4.81 5.29
Separation rate*

Total 3.56 4.62 5.69 6.87 8.51 6.08 4,39 4,46 4.54 4.57 4.41 3.81 3.08
Discharge .12 .19 .19 .16 .14 11 .11 W11 10 .13 L1 .09 .10
Lay-ofi_ 2.62 2.84 4,45 5.99 7.77 5.45 3.79 3.74 3.85 3.82 3.69 3.13 2.33
Quit .82 1.59 L05 .72 . 60 .62 .49 .61 .59 .62 .61 .59 .€5

PAY ROLLS
Factory, unadjusted (U. S. Dppmtment of
Labor)fuo oo 19 -265=100.. 80.7 104.4 104.5 92.9 84.2 75.0 76.9 77.1 74.6 72.9 70.8 70.6 76.8
Durablegoods_ ... ... do___. 68.3 105.8 108.2 94.8 81.0 67.1 67.2 67.4 65.6 64,2 61.7 53.6 63.5
Iron and steel and their products, noi inel.
machinery_ .. ... .......1923-25=100_. 68.9 115.0 109.8 82.7 74.6 60.9 63.2 64.3 63.3 62.7 59.1 57.4 65.3
Blast furnaces, steel works, and rolling
7318 1423~ 2.)~10(J 68.1 127.8 117.1 9.5 74.4 60.7 63.7 64.5 64.3 62.9 58.1 56.8 65.3
Hardware. S 65.8 100. 2 113.1 98.7 79.6 55.5 59.3 56. 4 51.8 53.2 52.4 48.3 57.6
Stractaral and ornamental n'omlwmk
50.1 7T 75.5 60.0 63.1 54.2 52.0 50.6 49.4 48.8 46.7 48.8 51.2
Tin cans and other medre 103.6 126.2 110.1 98.5 95.3 89.6 89.6 92.9 91.2 91.8 92.6 9.4 107.0

Lumber and allied pruducts. - 60.4 72.6 69.6 58.5 51.2 45.1 48.0 51.8 50.1 50.5 51.2 48,7 58.1
Furniture 68.9 82.6 810 69.3 63.3 52.0 56.3 56.8 51.9 50.4 52.4 51.3 62.5
Lavnber, sawmills. . 50.9 62.6 58.9 48.2 40.4 37.5 39.3 4.5 44.4 45.4 45.4 41.6 50.2

M'l"hmery not incl. transportation equxp-

173 Y . 1923-25=100._ 78. 4 133.5 133.3 120.1 109.9 95.1 91.1 88.0 83.6 80.6 76.4 72.8 76.0
Agricultural implements (mcludmv trac-

[ ) N 1923-25=100._ 86.4 203.7 208.9 198.1 179.3 169.1 161.8 160. 7 152.9 137.2 124.1 98.2 91.8
Electrical machinery, apparatus, and sup-

phi 1923-25=100. . 72.7 122.9 123.6 113.2 101.9 87.3 80.9 77.4 72.0 68.4 66.6 84.1 67.7
Engines, turbines, water WheeI~, and wind-

NS e 923-26=100. _ 91.1 2.0 123.6 111.8 112.8 98.8 99.2 100.8 101.7 97.1 89.4 86.3 90.4

Foundry and machine-shop pr vduets

1923-25=100.. 67.8 114.0 113.8 1017 92.9 79.8 77.5 75.2 71.4 70.0 65.7 63.7 67.0

Radios and phonographs_ . .....___. do_... 83.8 165.7 157.8 117.3 94.2 2.7 68.3 57.9 65.8 66.8 71.6 72.4 75.5

Metals, nonferrous, ete . . .. ... do.... 81.1 110.3 108.7 99.0 86.9 74.9 74.4 74.3 69.0 69.0 66.3 67.0 74.1
Brass, brongze, and copper products. do._. 88.3 122.2 115.3 99.4 86.7 77.1 75.8 77.5 4.5 76.0 72.5 77.8 83.4

Stone, clay, and glass produels 58.0 76.9 76.7 69.9 59.9 47.9 51.3 53.0 54.3 57.7 56.4 53.1 56.5
Brick, tile, and terra cot 38.8 51.6 49.0 40.3 34.1 26.9 28.2 28.8 32.3 35.7 36.0 35.4 37.2
Glass 80.9 119.6 120.1 112.7 96. 5 w7 80.7 8l.4 77.6 79.1 77.6 69.1 78.6

Transportation equiy 62.5 102.2 128.2 118.4 91.0 67.6 65.9 65,1 64.9 59.5 57.4 50.6 49.1
Autorobiles. ... 63.0 106.0 130.3 126.9 91.5 64.4 62.7 62.3 63.3 56,8 54.4 47.2 46.1

Nondurable goods_ - __ 04.6 102.9 100.3 90.8 87.7 84.0 87.8 7.9 84,7 82.6 80.9 84.1 91.6

Chermicals, petroleum re 118.9 136.6 135.1 129.9 122.4 115.7 117.3 117.3 114.3 115.7 112.8 111.1 116.9
Chemicals..._..._ .. 120.9 152.2 1518 142.8 131.4 125.3 123.6 118.5 117. 4 116.8 118.1 114.5 121.0
Paints and varaishes 114.5 128.6 131.2 122.1 113.5 104.0 108.1 110.8 14.1 119.5 115.6 111.0 111.2
Petroleun refining. ... 134.9 144.3 143.4 141.6 139.1 135.9 138.2 136.5 134.9 139.6 137.8 135.8 138.1
Rayon and aliied products 308.0 369.1 351. 6 337.9 294, 0 258.3 265. 8 281.7 244.2 257.9 242.1 249.5 289.0¢

Food and kindred products. 136.5 143, 135.2 126.3 120.5 116.6 114.2 113.3 114.1 117.3 121.7 128.5 1311
Baking. ... ... 143.8 148, 2 149. 5 141.9 138.6 136.3 137.3 1387.7 137.5 139.5 141.9 142.8 139.8
Blaiughtering and meat p 108.4 107. 4 109.6 112.0 114.6 118.7 105.0 100. 7 100.8 103.6 104. 7 107.9 104.8

Leather and its manuflaciure 73.7 4.7 69.0 55.9 81.0 69.0 77.0 76.6 70.6 60.9 57.5 69.4 76.9
Boots and shoes. 70.7 68. 6 62.4 48.9 56.6 67.2 76.5 76.5 69.9 57.6 52.8 67.0 75.1

Paper and printinz 100.9 108.8 110.3 106. 6 105.9 100.3 101.2 101.3 99. 4 98.5 96.0 95.9 98.0
Paper and pulp . 101. 2 115.8 115.0 103.8 97.3 96.3 101. 4 1018 08. 4 7.2 04.9 96.9 101.9

Rubber produets.________. 76.6 97.6 94. 5 82.2 77.3 66. 1 58.9 60.9 61.9 63.3 63.5 64,1 63.5
Rubler tives and inner tube 67.6 88.3 82.4 71.3 69.3 60.0 49.0 51.5 53.7 56. 1 57.5 60.0 60.6

Testiles and their products. 83.8 90.1 87.2 73.8 71.0 68.0 77.9 78.0 71.6 66.3 62.4 66.6 80.0
Fabries. oo 74.6 84,2 80.2 70.7 68.2 64.4 69.0 67.6 63.3 62.0 61.2 65.7 73.3
Wearing apparal. . 93.9 98.5 98.1 77.3 74.2 72.8 92.8 95.8 85.6 72.5 62.6 66.0 90.5

Tobacco tmanafactures 61.2 6.2 62.5 61.8 60.0 48.0 52.6 54.7 53.2 56.6 59. 4 57.1 59.1

Factory, unadjusted, M cities and States:
City or inday

Baltimore. 94.0 123.4 120.9 110.1 98.9 90.9 95.2 94.8 92.2 89.1 87.2 87.1 92.3

Chicago. 54.0 75.4 74.7 67.9 64.3 59.7 58.3 56.5 54.4 52.9 50.8 50.8 52.2

Milwaukee ... _._...odo.. | r117.4 4 r121.54 r113.6 | r100.0 r87.6 r87.2 r86.8 r84.3 8l.4 81.7 78.8 84,1

New York. 83.6 81.4 81.7 74.7 73.7 70.5 76.3 77.4 74.3 68.5 66.6 68.7 75.5

Philadelphia__ 82.6 102.0 103.5 95. 4 91.1 82.3 85.5 84.3 79.3 76.1 4.7 76.1 r79.3

Pitishurgh_.._ 66.5 124.6 119.7 99.0 84.3 71.0 72.2 70.8 68.5 67.6 62,2 58.0 66. 4

s Wilinington - o wee oo 75.4 106. 6 102.7 95.1 012 82.7 7.2 76.8 71.9 73.1 72.3 72.9 r74.1
tate:

Delaware .. oo . d 74.4 101.8 96.2 88.3 84.7 7.0 72.1 7.7 67.5 69,1 68.3 70.2 r 7

Nlinois. 60.3 85.2 84.3 76.3 71.2 65.1 64.4 63.0 60.9 £8.4 56.6 55.9 58.9

Maryland. 95.7 123.5 121.0 110.7 99.3 91.6 96.8 96.0 93.6 91.3 89.1 89.0 93.9

Massachuset 67.1 81.9 75.4 67.5 64.4 61.3 62.9 62.0 59.1 57.8 55.3 7.1 64.5

New Jersey . 2 100 72.6 85.0 84.4 79.8 76.3 71.2 71.9 70.5 68.2 68.7 63.3 63.4 70.9

New York... 11925-27=100. 75.3 86.5 84.8 76.7 74.2 68.9 70.6 70.6 67.4 64.2 63.5 64.8 69.8

Penosyivania_ .-1923-25=100_. 69.4 97.5 95.3 82,7 74.7 65.7 67.7 68.4 65.7 64.7 62.0 61.2 r67.1

Wisconsin} 1I1925-27=100- | ..o . r106.4 | r108.5] r100.8 £00.2 r80.9 r82.1 r81.9 r79.6 r77.4 r77.0 F8L3 {acaaaaes

r Revised. v Preliminary.
1 Revised series.

marked with a “t” on p, 26

Data on factory pay rolls (U. 8. Dept. of Labor) revised beginning 1933; see table 77 on p. 17 of this issus. For Wisconsin pay rolls, see footnote
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Monthly statistics through December 1987, to- | 1938 1937 1938

get}l;er with exx}laﬁnatgry notes gmfi ref(elrencﬁs

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

1938 Supplement to the Survey f DY October | OV G ary ary | March | Apeil | May | June | July | August

EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Nonmanufacturing, unadjusted (U. S. Depart-
ment of Labor):

Mining:

Anthracife. ..o ... 1929=100.. 29. 4 34.2 55.4 49.0 51.3 16. 5 46. 1 47.3 39.0 38.3 49.7 20.2 r20.0
Bituminous coal. _do_... 72.0 90.9 100.7 911 95.1 70. 4 740 68. 4 &6. 3 * 55.3 r57.0 56.8 r64.2
etalliferous ... do.... 46.3 82.2 81.7 716 65.1 59.1 55.8 56.3 33.3 51.2 r46.1 38.0 r43.7
Petroleum, crude, produ g _.do. .. 66.3 71.2 69.9 70.2 69.8 68.2 69.6 63.0 68.0 r66.7 67.6 66. 7 r66.8
Quarrying and nonmetallic. . ...._._.do.... 38.3 50.1 49.3 L7 33.4 27.% 28.6 30.2 33.9 38.3 37.3 37.0 39.2

Public utilities:
Eloctric light and power, and manufactured
___________________________ 1926=100.. 98.2 104.0 105.3 103.8 192.4 98.9 98. & 88.6 7.6 97.4 r08.6 r08.3 98,9
Ilectrlc railroads, ete._ I T S 68.8 71.6 71. 4 71.8 719 70.6 70.2 69.9 70.0 712 r69.7 69.0 r69.5
s Telephone and telegraph..........__ do.... 90.8 92.3 94.9 91.4 94.7 93.7 89.9 92.6 9.6 91.3 90.9 90.9 | r9L3
ervices:

Dyeing and cleaning 80.4 85.7 83.6 3.7 63.6 63.5 €5.2 68.2 87.2 80.7 83.3 77.5 r74.3

Laundries_........ 81.3 86.4 83.4 811 g1.1 80.1 79.1 8.6 80,6 80.9 81.8 83.0 83,1

TY(elar-rOund hotels oo oL 78.8 82.4 84.1 54.3 §2.6 816 83.6 80.9 80. 5 80.5 r79.6 77.4 r77.4
rade:

Retail, total 69.5 74.4 75.9 75.3 80.6 70. 1 68,4 68.6 72.2 70.0 69.5 68.1 r66.8
(xeneml merchandi 86.1 92.4 96. 2 97.1 123.3 846 81.5 82,2 83. 4 84. 4 84.3 80. 4 78.3
Other than general melchandxsmg do.___ 66. 1 70.7 7.7 0.8 7.8 67.1 65.7 65.8 68.C 67.0 66.4 65.6 r61.3

‘Wholesale_ ..o oo do.... 74.1 78.3 79.3 78.3 7.8 75.4 75.3 4.7 THO W1 r73.8 73.6 r73.7

WAGES
Factory average weekly earnings:
National Industrial Conference Board (25
industries) ... o _.__._o.__ dollars__|  25.82 27.39 27.12 25,59 24.36 22.98 23.53 23.63 23,53 23.38 23.74 23.93 ) r24.93
U. 8. Department of Labor (87 industries)}
dollars..|___.._.._ 24.92 25.39 23,92 22.93 21.89 22.30 22. 46 22.28 22.43 22,30 22. 04 22.84
Durable goods. .o ______..____ do. 28.18 28.83 26.80 24.95 23.28 23.80 24.05 24, 16 2429 24.22 23. 50 24. 87
Iron and steel and their products, not in-
cluding machinery _......_.. dollars..|_____.... 29.37 28. 50 24. 64 22.49 20. 42 21.54 22.11 22,44 22,75 22,17 21.91 24.12
Blast furnaces, steel works, and rolling
millS oo 31.65 29,96 5.33 22,47 20,17 21.60 22.28 22,91 23.08 22.21 21.70 24,70
Hardware - 24. 58 27.26 2455 21.63 17,94 20,07 1. 47 19. 42 20.37 20.77 20. 77 23.06
Structural and ornamental metal work
dollars._|_........ 28.69 29. 04 27.99 27.59 25.74 23.74 23,63 25.41 25.77 25,26 26.01 26. 94
Tin cans and other tinware 23. 46 23.09 22,11 22.38 22,21 22,46 23.42 22,42 22.89 22.62 22,44 23. 40
Lumber and allied products.. 21. 41 21.23 19.48 18.62 17.68 18. 649 A 3 0. % 19,52 18.64 21. 02
Furniture_.__.._.._..__.. 20. 85 21 1 19. 66 19.19 17. 16 18. 56 18. 42 17.87 20. 43
Lumber, sawmills 21.65 21.13 19.11 17.71 7.70 18.40 19.76 18. 29 20.90
Machinery, not including tmnspormtxou
equipment._ ... .____._______ dollars. .} __.____.. 28. 47 28, 86 27.79 27.25 25.61 25. 48 24.68 24.34 25.03
Agricultural implements (including
Lractors) . L ocvo e ceeieas dollars_ e e 29. 50 29.28 27.36 27.05 26. 29
Electrical machinery, apparatus, and
SUPPHeS. oo dollars. {__.._.... 28.05 28,65 27.74 27.01 25,17 24.88 24.49 24.33 25,28
Engines, turbines, water wheels, and
windmills ool doMars_ i .o b e |l e 28.32 28.72 26. 98 27.05 28.13
Foundry and machine-shop products
dollars__|__.._.._. 28.69 27.12 26. 47 24.70 24.85 24.30 23.99 24,87
Radios and phonographs....__._. d 21.67 20.74 20. 50 20, 81 19.99 22.07 22,11 21.20
Metals, nonferrous, ete....._. 26.18 24.63 23.49 22.49 22.64 22.20 22.93 2414
Brass, bronze, and copper producLs
dollars_. 26. 76 24.77 23. 36 24.74 25. 63
Stone, clay, and glass products..___do_ 24.74 23.71 21. 86 21. 90 22.77
Brick, tile, and terra cotta. .do. 21,15 19.18 17.95 18.83 19. 56
(€35 T, -do_ 26.10 25.21 23. 61 22.15 23.65
Transportation equipment. .do. 33.37 31.03 27.40 29.54 30,94
Automobiles._._.. do. 54.34 31.40 27.34 29. 56 32.33

Nondurable goods ~do. 21.37 20. 54 20. 68 20.83 21.23

Cheimnicals, petroleum refining. do_ 28.32 28.07 27.93 28.48 29. 04
Chemicals . coonoooooo 30,84 30.25 29. 51 29.40 30,39
Paints and varnishe; 2817 26. 05 2. 44 27.38 27.39
Petroleum refining.___ 34.43 34.42 34.88 34. 60 35.25
Rayon and ailied pr oducts 23. 89 23.79 22.98 22.63 24,16

Food und kindred products. 23.77 24, 46 24.93 24.53 23.17
Baking .o oL 25.84 25.10 25.22 25.79 25.33

laughtering and meat packing_. 28.01 28.31 25,89 28.63 27.93

Leather and its manuofactures 17.14 15.48 16,61 18,51 19.76
Boots and shoes__. 15. 50 13.72 15.26 17.43 18.85

Taper and printing_. 28,26 27. 48 27.62 27.10 27.48
Paper and pulp. 24,490 23,26 22,47 23.37 24. 26

Rubber products... 25. 83 24,11 23, 9 21.84 25. 39
Rubber tires and inner tubes 28,24 26. 26 26. 91 28.43 28.73

Textiles and their products. - 16. 87 15.37 15.42 15,67 15. 84

abrics ... . 15. 45 15.24 15. 36 15.72 16. 50
Wearing apparel. . 17.99 15.74 13. 60 15. 50 17.70
Tobacco manufaciures. JUOR, 17.03 16.72 16,88 17.18 16. 81
Factory average hourly eammgs

National Industris] Conference Beard (25

industries) ... oo dollais.. L7138 716 L718 717 715 710 L710 LT14 Ny 718 .719 713 r 711
U. 8. Department of Labor (87 industries) t

dollars__|._._._.__ LG58 . 666 667 . 666 653 657 655 L6852 . 650 648 . 635 . 629

Durable g00ds_ . ooveoe [§ (O R, L724 730 L7383 LT29 e 724 721 L722 .72 718 L704 .702

Iron and steel and their products, not in-
cluding machinery.___..._.._. ollars__| ... ... .768 768 763 761 L7533 . 760 759 riira L7683 763 7583 733
Blast furnaces, steel works, and rolling
- dolars..| ... .842 .837 . 828 2! .818 . 826 .826 L 832 .837 841 810 .835
FIardware oo oo oo Lo Lo TN PRI 672 . 693 . 694 672 L6531 L 666 . 651 L6406 . 649 653 652 . 657
Structural and ornamental metal work
ollars..-ceaceaas . 706 L712 LT 720 721 .720 715 L718 L722 .728 728 L7131
Tin cans and other tinware.. . 601 .07 . 603 005 610 .613 .614 .Gl 610 L602 589 597

Lumber and allied products.. . 538 . 533 . 528 .513 516 515 527 . 533 L5831 531 L5811 . 523
Furniture...._ ... ... . 516 . 524 . 0832 .637 539 . 834 . 538 . 544 . 543 L5631 . 522 . 522
Lumber, sawmill$.covvovocanacos d . 550 . 536 . 520 . 495 .493 . 497 . 516 .528 518 . 527 . 502 519

r Revised.

1 Revised series,

See note marked with a “§” on p. 29,
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Monthly statisties through December 1937, to- | 1938 1937 1 1938
get}ﬁer with ex;;laﬁxaté)ry notes k?mfl refgrencgs [ - Fen -
to the sources of the data may be found in the |[Seitem-§Se;tem- Novem- | Decem- l Janu- | Febru- | 4, < s
1938 Supplement to the Survey Ter for | October| o I Ler ary I ary | Mareh May ’ June July | August
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average hourly earnings—Continued:
8. Department of Labor (87 industries)t—
Continued:
Durable goods—Continued:
Machinery, not including transportation . .
eqUIPMent c.oceooo oo dollars..focveeen-. 0. 716 0.720 0.726 0.731 0.732 0.730 0.730 0.730 0.729 0.727 0.724 0.720
Agricultural implements (including . .
ELACTOrS) < weo et ccaeee [ LI BV S RN RN IO PRI IR .80 . 800 L7905 .795 796 L7381 . 784 767
Electrical machinery, apparatus, and
SUPPLESc e ci el dollars. .j-ceocoonn .731 L7386 L T46 748 Y 745 . 749 L748 .749 L7 742 .738
Engines, turbines, water wheels, and . -
windmills dolars. {- v oma e e .T81 787 795 . 788 776 .783 785 .787
Foundry and machine-shop products
dollars_|.caeaa. 703 706 708 713 712 712 L714 L710 . 709
Radios and phonographs._....... do.__ - . 606 611 625 630 616 626 . 599 . 610 . 595
Metals, nonferrous, ete__.__._______ do.... . 660 . 658 659 . 665 672 . 666 . 660 668 . 666
Brass, bronze, and copper products
dollars. . 734 L7390 L7384 743 . 720 .709 L7114 L715
Stone, clay, and glass products . 643 639 LG4 LG4 638 L6141 . 633 L 634
Brick, tile, and terra cotta . 540 540 L5634 . 524 516 . 518 L5611 511
GlasS. oo . 700 700 L7058 L 697 L6591 L7050 L704 L712
Transportation equipment. - .87t 886 €59 . 886 L 885 . 889 . 883 . 883
Automobiles__.__.._____ . 914 L 927 919 910 L920 . 925 L9630 924
Nondurable goods. ..o . 590 L5968 596 . 593 . 590 . 587 . 583 578
Chemlcals, petroleum refining L7460 734 738 737 742 L770 e 763
Chemicals. ..oceooooo .. .78 779 782 L7090 795 .73 L787 785
Paints and varnishes . 6U6 GO7 . 696 . 697 . 690 L6497 L707 . 700
Petroleum refining._..____ L9974 . 669 970 .970 908 L9078 . 988 . 986
Rayon and allied products 631 .638 LG4 L0647 650 L6438 . 645 . 633
Food and kindred products. 57 . 588 L 602 L0621 . 621 614 . 599 . 586
Baking_.______.._..__.__ 408 . 666 611 L6808 . 616 .613 .612 .615
Slaughtering and meat pa(kmv__do,_ . 601 . 638 LG . 693 L6651 690 691 . 689
Leather and its manufactures._ . _ - 550 542 545 . 523 L8 514 .615 516
Boots and shoes....._...._ - . 530 5149 523 L5 487 486 462 . 493
Paper and printing - 751 756 767 L764 765 774 67 760
Paper and pulp 631 . 631 L 632 . 622 L 620 625 619 L617
Rubber products._____....____ 701 700 T4 L 761 767 L0 L7714 . 760
Rubber tires and inner tubes.__._do . 670 . 966 G972 L 949 L 46 945 L9153 L9041
Textiles and iheir products. ... 516 .52t Y . 500 495 479 482 . 489
Fabrics 492 494 492 . 482 . 480 .473 . 468 . 464
Wearing apparel . . 563 574 513 549 521 . 489 608 . 531
Tobacco manufactu 460 451 419 . 404 456 . 457 . 460 . 462
Factory average weekly earnings, by :
Delaware ... oo ... 1923- 70—100 82.4 87.6 90.1 91.8 3. 2 89.2 8.9 88.2 85. 4 85.0 84.7 r78.4
Ilinois......... ~27=100.. 88.9 94.2 96.2 91.3 90,1 87.7 87.5 88.3 87.4 85.9 86.7 88.7
Massachusetts.. 93.6 96. 9 91.7 1.2 90.7 8.7 90. 6 60.3 83.3 83.8 90. 4 02.3
New Jersey... 106. 9 108.0 110.5 107.0 107.2 105. 4 105.8 105. 6 104. 1 104. 8 105. 4 105.9
New York _1925-27= 100 93.8 94.7 9. 4 90.2 91, 89.6 91.0 91.4 89.3 88.7 89.7 91. 4
Pennsylvania_ .1923-25= 92.5 104.9 104.0 95.4 01. 4 85.¢ 88.9 89.9 88.6 88.8 86.7 r91.9
Wiseonsin. ... ..., 1925-27= 100_ _________ 95.4 100.2 96.0 92,6 88.3 3.1 92.8 91.4 89.3 852y ...
Miscellaneous wage data:
Construction wage rates (E. N. R.): §
Common labor . 677 .673 L676 678 678 630 L6758 675 r 677 673 677 677 7
Skilled labor______.__________________ do_.__ 1.43 1.37 1.38 1.38 1,39 1.30 1.3 1.40 1.40 1. 40 1.42 1.43 1.43
Farm wages without board (quarterly) §
dol. per month. _{.........J ... 3671 e iicaaens 83,28 | e 3481 oot 35.52 [.ocaieos
Railway wages (average, class I)
dol. per hour._ ). ._...__. . 708 L723 733 733 LT37 . 751 L7724 L7298 L720 722 .726 L714
Road-building wages, common labor:
United States, average.._.__ dol. per hour__|-......_. .43 .43 .41 .38 .34 .33 .33 .35 .40 .41 A2 o
East North Central_ -.do_ .56 .57 &7 .58 L89 .60 .61 .58 .59 .58 .62 ).
East South Central. _.do.. .28 .28 29 .28 .28 .27 .27 .27 28 .28 .28 |-
Middle Atlantie_ .. ~.do. .47 .47 .45 50 L8t .52 53 49 .48 .49 .49 |.
Mountain_.___ .-do_ .51 .55 it L83 .51 .53 .55 .56 .56 .56 V55 .
New England.. --do_ .45 .45 .43 .42 .45 .46 .52 .45 .45 .44 44 1.
Pacifie_....__ —-do. .63 .64 .63 .64 .60 62 .64 .65 .63 .65 .66 |-
South Aflantic.___. ..do.. .27 .27 27 .26 .26 .26 .26 W27 .27 .28 W27 1.
West North Central . -.do.. .45 .47 .45 L44 .41 .41 .39 .41 .45 .46 .46 |-
West South Central ... ._....___ {6 (s SRS PR .32 .31 .33 .34 .34 .38 .36 .36 .30 .37 3T s
ALL PUBLIC RELIEF
Total, exclusive transient care and admmlctra-
tive expense.... cofdol . ... 169 174 183 7195 207 218 235 243 248 256 253 259
Obligations incurred for payments Ior
Old-age assistance, and aid to dependent
children and the blind. _.___ mil. of dol__|._ccao 38 37 28 39 40 41 41 42 42 42 42 43
General relief extended to cases___..__ [ o TS I 30 31 34 41 47 48 48 42 33 37 37 36
Earnings of persons certified as in need of re-
lief employed on works projects:
‘Works Progress Administration.mil. of dol._|......_._ 76 77 78 82 83 98 114 126 132 140 144 151
Other Federal agenecies._...__.____._. L [ P 7 6 6 5 5 5 6 9 11 13 5 4
National Youth Administration
Student aid___. (2) 2 2 2 2 2 2 2 2 b2 R P,
Work projects. . 2 2 2 2 2 2 2 2 3 3 3 3
Civilian Conservati 16 18 21 20 20 19 18 18 18 17 20 20
Emergency subsistence pay. ments
mil.of dol_|._......_ 1 1 2 2 2 2 3 2 2 2 1 1

* Revised.
e Less than $500,0600.

t Revised series. Industry classifications have been revised as follows:
‘“‘agricultural implements’”’; data for these two groups prior to January 1938 will be shown when available.

separately in the Survey) has been transferred from “‘nonferrous metals” to “iron and steel products”

§ Construction wage rates as of Oct. 1, 1938, common labor $0.682
“Tractors”

. skilled labor $1.43.
have been transferred from

§ Farm wages, without board, as of Oct. 1938, $34.75.

“engines. turbines, water-wheels, and windmills,” to

Beginning July 1938, “stamped and enameled ware” (nov shown

of Labor’s tabulation. Revisions in the affected group averages prior to July 1938 will be shown when available. 8
weekly earnings and average hourly earnings, the latter figures for the 87 manufacturing industries combined and for the manufacturing groups, are in the process of revision
for all months prior to July 1938; revisions which in most instances are small, will be shown when available.

and “railroad repair shops” have been dropped from the Department

In addition to these changes, which affect both average
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Monthly statistics through December 1937, to- | 1938 1937 1938
getil‘er with exglaﬁlaté»ry notes lz;n;l refgrenc}(\es - |
to the sources of the data may be found in the | Septem-} Septem-| . Novem-| Decem- | Janu- | Febru- : . y
1998 Supplement to the Survey e Der ™| October | Y€ o ary ‘ ary | March | April | May | June | July |August
FINANCE
BANKING
Acceptances and com’] paper outstanding:
Bankers’ acceptances, total ... mil, of dol._ 261 344 346 348 343 326 307 293 279 268 264 265 258
Held by Federa! Reserve banks:

FOr OWN 8CCOUNT - vvoawimaeaaace do..oc 0 0 0 0 0 1] 0 0 0 0 0 0 1]

For foreign correspondents.__ ... dno-.. () 1 2 2 2 2 1 (a) 1 2 2 1 (o)
Held by grou of acespting banks:

mil. of dol.. 221 274 282 279 27 260 246 236 229 218 210 217 216

i 129 148 153 148 14 147 140 143 141 139 135 133 129

Purcuaoe(l 92 127 129 131 131 119 Ibb 93 89 80 76 84 87

Held by others 40 69 G2 67 63 59 57 48 48 52 47 42

Commercial paper outstanding.__.. 212 231 323 311 274 299 293 297 271 251 225 211 209

Agricultural loans outstanding of agencies su-
pervised by the Farm Credit Adminis
tion:

Grand total ... ... mil. of dol._| 3,200 3,385 3,361 3,352 3,333 3,321 3.321 3,328 3,337 3,335 3,336 3,319 3,307

Farm mortgage loans, total _._.._..__ do.... 2,776 2, 868 2, 563 2, 836 2,818 2,839 2,834 2,824 2, 818 2,811 2,804 2. 795 2. 786

Federual land banks. . ____ doo.__ 2,004 2,045 2,043 2 039 2,085 2,03 2,030 2,026 2,023 2, 020 2,018 2, 014 2, 009

Land Bank Commissioner_ -doo. . 772 823 82 817 &13 808 804 769 795 791 786 782 777
Loans to cooperatives, total___.__.___. do_... 110 115 119 128 121 119 116 111 107 104 106 100 102

Bank for cooperatives incl. Central

Bank...... . ... mil. of dol. . 83 67 73 82 83 87 87 82 80 78 81 75 76

Agncultural Marketing Act revolving

{17 DO mil. of dol_. 27 47 45 45 31 30 28 27 26 25 25 25 26
Short-term credit, total..___ ... _._.._ do.... 404 402 379 367 366 364 371 393 412 420 426 424 420
Federal intermediate credit banks, Toans
to and discounts for:
Regional agricultural credit corps.,
prod. credit ass’ns, and banks for co-
operativesd .....____..___ mil. of dol__ 196 167 160 161 165 173 186 196 202 208 199 107
Other financing institutions......do._.. 41 47 42 41 39 39 40 41 41 43 43 43

Production credit ass’ns__. R s T 171 : 143 137 139 148 163 173 180 184 184 181

Regional agr. credit corps. oo 13 17 18 15 15 15 15 15 15 14 14

Emergency crop loans.._ _do..._ 123 119 116 113 113 119 127 128 128 127 126

Drought relief loans...___. ..do._. 56 38 57 &7 57 56 56 56 56 56 56

Joint Stock Land Banksinliquldatmn ll/v e 41 110 107 102 100 98 97 96 94 93 92
Bank debits, total__.. 29, 525 36,055 | 31,503 32,034 { 25,547 | 32,120 | 3L169 | 28,841 ) 32,797 30,505} 28,270
New York City._._ : 5 16, 151 13,432 14, 477 10. 915 14,746 14,572 12 828 15, 637 13,823 12, 247
Outside New York City_.. 19,934 | 18,171 17,607 | 14,633 | 17,373 | 16,597 | 16,013 | 17,160 | 16,677 | 16,023

Federal Reserve banks, condition, end of mo
Assets (resources) total ... ... mil. of dol.. 14,573 § 12,986 | 12,727 12,796 | 12,880 1 12,6071 12,796 | 12,925 | 14,322 | 14,179 | 14,214 | 14,285 | 14,261

Reserve bank credit outstanding, total

mil. of del..} 2,600 2,579 2, 530 2, 608 2,612 2, 593 2, 590 2,611 2, 594 2, 582 2, 596 2, 589 2, 585

Billsbought. oo e 1 1 3 3 3 1 1 1 1 1 1 1 1 1

Bills discounted. 8 29 21 17 10 12 10 13 9 9 8 7 7

United States sec 2, 563 2, 526 2, 524 2, 564 2, 564 2, 564 2, 564 2, 580 2, 564 2,564 2, 564 2, 564 2,564
Reserves, total_._ g 11,293 9,452 9, 449 9, 450 9, 181 9, 556 9, 637 9,630 11,081 11,030 | 11,041 11,049 11,026

Gold certificate do.._.{ 10,918 9, 138 9,134 9,132 0,126 9,127 9,183 9,223 10, 650 10,648 10, 645 10, 642 10, 640

Liabilities, total.__. _do_..] 14,573 12,786 12,727 12,796 12, 880 12. 697 12,796 12, 925 14, 322 14,179 14,214 14, 285 14, 261
DepObltS, total _do.__.] 9,406 7,529 7,513 7,518 7,577 7,775 7,850 7,917 9, 298 9,212 9, 247 9, 270 9,212
Member bank reserve balances. total
mil. of dol..| 8,198 7,014 8, 928 6,962 7,027 7,237 7. 248 7,287 7,623 7,665 8, 024 8,164 8,179
Excess reserves (estimated)_______ do....! 2924 1,038 1,055 1, 168 1.212 1,383 1,415 1, 546 2,548 2, 568 2,875 3,022 2,941
Federal Reserve notes in circulation. _do.__.{ 4,252 4, 263 4,279 4,274 4,284 4,138 4,139 4,142 4,148 4,157 4,149 4,135 4,169
Reserve ratio.. . ..._...._._..._.... pereent.. 82.7 80.1 80.1 79.9 70.9 80.2 80.4 80.3 82.5 82.5 82.4 82.4 82.4
Federal Reserve reporting member banks,
condition, end of month:
Deposits:
Demand, adjusted...........__. 15,508 § 14,864 | 14,610 | 14,612 | 14.431 | 14,464 | 14,381 14,268 | 14,598 | 14,580 | 15036 | 14,951 | 15 388
Time-............ 5,180 3,200 5,278 5,234 5205 5925 5, 260 , 221 5,230 5,216 5,239 5,193 5,210
Domestic interbank. 5, 796 4,903 5,010 5,050 5,000 5316 5,334 5,080 5,632 5, 832 5,780 5,927 .908
Investments, total____._._______.._._... 12,099 § 12,022 | 12,020 | 11,040 | 12,015 | 12,253 | 12,208 | 12,030 | 12,267 [ 12,202 12,240 | 12,395 | 12,591
U. 8. Government direct obligations. do._..j §, 111 7,903 7,068 7,963 8,018 8,165 8,137 7,778 7,987 7,844 7,770 7,655 7,789
Obligations fully guaranteed by U. 8.

Government. . mil. of dol..{ 1,675 1,131 1.137 1, 18 1.116 1, 141 1,159 1,156 1,199 1,411 1,488 1,646 1,655

Other sscurities -do 5,213 2,088 2,924 2,859 | 2,881 2,047 3,002{ 3,105| 3,071 2,947 2,082 3,004 3,147
Loans, total__._ _do_...| 8,241 § 10,004 9,623 9,441 9, 357 8, 081 8,933 8,771 8, 587 8,334 8,321 8,165 8,270
Commercial ultural

loans. .. _mil. of dol._| 3,891 4,807 4,761 4,637 4,601 4,394 4,337 4,209 4,187 3,992 3,936 3,865 3,886
Open market paper. . ... .._...._.... do-..- 344 475 477 475 461 455 431 418 393 365 340 336 339
To brokers and dealers in secuut\es

1. of dol.. 649 1,227 901 875 804 762 769 630 652 603 652 602 690
Other loans for purchasing or earr V ing secu-

Tities. ... oo ... mil. of dol__ 576 682 660 650 635 617 616 605 591 583 583 574 a7
Real estate loans —.do....| 1,181 1,185 1,169 1.167 1,185 1,161 1,158 1,150 1, 149 1,156 1, 160 1,161 | r 1,160
Loans tobanks..___._.__.____. ~do.__. 118 97 05 63 66 65 82 96 104 114 113 111 r 109
Otherloans. . ... __..____.__. do____t 1,502 1,551 1, 561 1, 568 1,585 1,527 1, 520 1, 523 1,511 1,521 1,537 1,516 1, 507

Money and interest rates:
Bank rates to customers:
In New York City. .ooooomonao_ .. percent_ _ 2.25 2.39 2.38 2.45 2,40 2.36 2.34 2.40 2.36 2.40 2.36 2.27 2.16
In eight other northern and eastern cities
percent .. 3.30 3.33 3.37 3.42 3.36 3.37 3.29 3.25 3.26 3.27 3,38 3.28 3.26
In twenty-seven southern and western cities
percent.. 4.07 4.18 4,18 4.17 4.13 4.16 4.09 4,15 4.13 4,13 4,14 4.12 4.12
Bond yields (Moody’s):
.................................. 3.21 3.28 3.27 3.24 3.21 3.17 3.20 3,22 3.30 3.22 3.26 3.22 3.18
Baa _____________________________ 5.65 5.16 5.52 582 5.73 5. 89 5.97 6.30 6. 47 6.05 6.25 5.63 5.49
Discount rate (N. Y. F. R, Bank) 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
- Federal land bank loans___ 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
Federal intermediate credit ban 2.00 2.00 2.00 2.00 2.00 2. 00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Open market rates, N. Y. C.: ,
Accsptances, primse, bankers_____.._. do_... e 745 706 e s s e e e %e e 7 7ie
Call loans, renewal (N. Y. 8. E.)...._do.._. 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Commercial paper, prime (4-6 months) i
percent_.; 58-34 1 1 1 1 1 1 34-1 34-1 3i-1 34-1 34 34
Time loans, 90 days (N. Y. S, E.)....do__.. 1% 134 1% 134 1% 134 14 114 1Y 14 14 134 114
Treasury bills, 91 days (yield).... 4 08 .31 .20 .09 .11 .10 .08 .08 .09 05 .05 .07 .06
Treasury notes, 3-5 years (yield) .82 1.50 1.42 1.31 127 113 1.00 1.01 .94 7 .67 .70 .71

r Revised.
o Less than $500,000.

& To avoid duplication, these loans are excluded from the totals.
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Monthly statistios through December 1937, to- | 1938 1937 1938
getl}l}er with ex;;la}xlmt(tl)ry notes ﬁ.n? refgrencﬁs
to the scurces of the data may be found in the | Septem-{ Septem- Novem-| Decem- | Janu- l Febru- ) : y
1938 Supplement to the Survey Der ‘Ser October { 1 ber ary | ary | March | April | May | June July | August
i
FINANCE—Continued
BANKING~—Continued
Savings deposits:
Savings banks in New York State:
Amount due depositors......._. mail. of dol... 5,362 5,201 5, 255 5, 250 5,202 5, 290 5,207 5,320 5,303 5,307 5,336 5,329 5,332
U. 8. Postal Savings:
Balance to credit of depositors _.doo_. 1,248 1,270 1, 269 1, 27 1,270 1,272 1,271 1,268 1, 262 1,256 1,252 1,252 1,252
Balance on deposit in banks Q0. 95 132 130 129 130 125 124 121 119 116 115 r 101 95
COMMERCIAL FAILURES {

Grand total .o .o o 584 815 842 1,009 1,877 1,167 1,172 1,123 1,073 1,038 1,015
Comimnercial service, total. 28 40 46 55 58 5 50 47 47 51 34
Construction, total.______. 37 b3 60 83 60 55 40 60 59 45 57
Manufacturing, total 127 196 199 248 241 241 210 217 198 210 173

Chemicals and drugs 8 4 6 7 12 8 11 12 2 7 8
32 b4 46 53 51 47 34 39 24 32 37

11 14 14 22 18 16 2 15 19 24 12

1 4 0 3 3 4 7 4 8 2 2

0] 4 11 9 2 9 13 14 15 15 14 1

Leather and leather products... 3 4 10 5 6 8 4 11 7 7 6
Machinery. . coeoocooocaaen 6 14 13 17 24 18 9 7 8 13 12
Paper, printing, and publishing. 0 13 15 13 14 22 1 19 16 20 9
Stone, clay, glass and products._ 4 3 5 8 7 7 10 10 4 6 7
Mextiles. oo aaas 13 44 1 61 59 58 50 5? 62 58 41
Transportation equipment 8 8 7 9 3 5 3 5 6 3 6
Miscellaneous.... 28 23 33 3% 35 35 28 30 27 24 22
Retail trade, total.. 338 446 447 S 895 604 743 690 665 629 629
‘Wholesale trade, total. iz 96 &) 167 123 125 124 109 104 103 122

Liabilities: Grand total._ 9, 818 14, 079 16, 400 27,818 21,415 40, 325 21,147 19, 139 15,918 14, 761 16, 382
Commercial service, total.. 860 1,056 1, 588 1,611 750 809 2,701 1,196 841 617 344
Construction, total.._ 506 424 904 852 77h 055 1. 195 57 1,234 376 1,128
Manufacturing, total. 3,954 7,200 7,723 17, 862 8,553 27,065 7,535 6, 860 5,939 5, 967 6, 147

Chemicals and drugs 196 144 79 2314 209 633 168 222 1 100 91
Yoods. oo 692 2,245 1,170 3,470 1,258 1, 062 1, 200 717 1, 522 2,143 747
Forest products.. £40 628 373 975 73 308 1,025 464 395 389 370
Fuels_____..... 165 190 0 814 kKt 15,104 523 155 265 295 76
Tronandsteel .. ._._____.__ 86 832 473 2,130 312 2,208 G73 573 196 258 764
Leather and leather product: 71 121 337 159 116 145 442 430 94 221 62
Machinery._ .. _.._.... 55 257 1,244 3,383 1, 698 960 243 668 280 291 256
Paper, printing, and publishing. 121 728 242 1,108 1,385 1,781 1i4 328 304 293 434
Stone, clay, glass and products.. 51 16 148 1,637 428 155 454 4i6 152 350 549
687 917 1, 386 1 798 1,368 2,722 1, 806 , 382 1,157 991 2,254
158 454 853 1,452 362 154 120 510 166 150 340
C 1,162 968 1, 413 14 472 933 467 945 1, 397 476 204
Retail trade, total.. 3,210 3,325 4 055 5,439 9, 166 7,61 7, 0585 7,879 , 52 5,385 5, 903
‘Wholesale trade, to 1,288 2,074 2, 063 2,054 2,161 3,884 2, 661 2, 447 1,384 2,426 2, 860
LIFE INSURANCE
(Association of Life Insurance Presidents)

Assets, admitted, totald. ... . mil. ofdol._}. ... 21,317 | 21,4321 21,536 | 21,514 | 21,623 | 21,7051 21,772 | 21,851 21,943 1 22,057 | 22,209 § 22,302

Morteage loans, total --do. 4,165 4, 176 4,183 4,199 4,213 4,217 4, 236 4, 240 4,256 4,278 4,291 4,313
.do__ 685 33 678 675 674 673 674 672 672 672 672 670
-.do__ 3, 450 3,493 3, 805 3, 524 3, 539 3, 544 3, 562 3, 568 3, 584 3, 604 3, 619 3,643
_.do._ 1,767 1,770 1,774 1,768 1,769 1,775 1,773 1, 780 1,784 1,797 1, 80¢ 1,801
S _.do.. 2,614 2,630 2, 633 2, 635 2, 6840 2, 643 2, 649 2, 659 2, 663 2,667 2, 665 2,663

T’ onds and stocks held (book value.) total
mil. of dol._|ooooooo 11,709 11, 781 11, 908 11,941 11,970 | 11,909 12,053 | 12,120 § 12,159 | 12,199 12, 349 12,388
Government (domestic and forelgn)._.do.- 5, 348 5,358 5,442 5,485 5,490 5, 470 5,493 5,499 5,510 , 436 5, 560 5,507
Public utility 2, 543 2, 576 2, 533 2,601 2,619 2, (68 2, 685 2,713 2,730 2,760 2, 789 2,847
Railroad. 2,773 2,775 2,778 2, 710 2,718 2,720 2,730 2, 761 2,764 2,758 2,752 2,754
Other l (45 1,072 1,085 1,145 1,143 1,141 1,145 1,147 1,156 1,197 1,248 1,280
Cash.... 628 644 609 600 630 712 737 731 759 735 77 803
Other ad 434 431 420 371 361 359 324 321 322 333 330 33¢

Tosurance written: D

Pelicies and certificates, total number
thousands. . 760 871 982 918 929 793 766 878 833 892 784 720 712
GrotP. o ccm e e d - 16 25 28 24 44 20 25 20 16 24 30 12 13
Industrial - 582 646 741 689 674 597 8577 656 843 648 530 511 518
Ordinary . - 1