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A Review of Economic Changes

during the elapsed period of 1937 is presented in the article on
page 12. The improvement this year has been substantial, but

the rate of increase has tended to slacken in recent months.

NATIONAL INCOME has been much larger than in 1936 and
this further gain in the dollar figures has meant an increase in
“real” income. This expansion has reflected the sharp rise in
labor income, the gain in income from agriculture and other

business enterprises, and the rapid rise in dividend payments.

CASH FARM INCOME from marketings and Government
payments for the full year 1937 is estimated by the Department of
Agriculture at $9,000,C00,000, an increase of 14 percent over
the total for 1936, and the largest income since 1929. Industrial
output for the first 8 months was about 15 percent larger than in
the corresponding period of 1936. The increase in freight-car
loadings was almost as large, while that for retail trade was

somewhat less.

OTHER FEATURES of the general business situation are sum-
marized, and a table provides data on the extent of the gains
over 1932 and 1936. A special chart on page 4 affords a quick

comparison of six principal economic series for the 1929-37

period.
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Business Indicators

1923-25=100, except as noted

September 1937
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Business Situation Summarized

NDUSTRIAL output during August has held to a

rather even pace, but the weekly data indicate that
the seasonally adjusted index for the month may be
below the July figure. Scheduled steel-mill activity
Lias decreased slightly from the high summer level at-
tained late in July, following the reopening of the plants
clesed by strikes, but for the month of August produc-
tion was higher than in July. Automobile assemblies
declined as producers completed their runs of the 1937
models. Mill consumption of cotton continued to
decrease as backlogs of orders were reduced and new
buying was curtailed by the drop in raw-cotton prices.
Bituminous-coal output did not show the expected
seasonal increase. Klectric-power production and
crude-oil output established new high weekly records
during August.

Aggregate industrial production in July declined
seasonally, the adjusted index of the Board of Governors
of the Federal Reserve System remaining unchanged at
114 (1923-25=100). Output of manufactures re-
ceded less than usual, owing to the increase in steel-
ingot production, which accompanied the reopening of
mills closed by industrial disputes. There was a large
drop in wool consumption, a somewhat less severe re-
duction in mill takings of cotton, and a marked curtail-
ment of activity at meat-packing plants. Automobile
production was down by about the usual seasonal

amount, while production in the leather and shoe-man-
ufacturing industry increased as usual for this period.
The index of mineral production, seasonally adjusted,
dropped from 114 in June to 111 in July.

The slight declines in the number employed and in
pay rolls from June to July were the result of seasonal
influences. Factory employment advanced contra-
seasonally, the adjusted index advancing about 2 points
to 103.3 (1923-25=100). TFactory pay rolls declined,
largely as a result of customary midsummer shut-
downs, but were one-fourth larger than in July 1936.

Cash income from the marketings of agricultural
products increased in July much more than usual, the
seasonally adjusted index advancing 10 points to 94.5
(1924-29=100). Prices of some leading farm products
have receded in recent weeks, but on the basis of current
price and yield prospects, the Department of Agricul-
ture estimates that cash farm income (including Govern-
ment payments) for the full year 1937 will be about one-
seventh larger than the income of 1936.

Retail trade during July was maintained at approxi-
mately the level of June, after adjustment for the nor-
mal seasonal decline, but the margin of gain over a
year ago was smaller than in June, Freight traffic was
higher in July than in June, after seasonal adjustment,
but this gain was not maintained during the first 3
weeks of August.

MONTHLY BUSINESS INDEXES
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1937 117 118 78 68 82 | 106.4 68 86 {) 160.7 63 71.6 1.__.. 87.2

! Adjusted for number of working days.

- Adjusted for seasonal variations.

8 From marketings of farm products,
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SELECTED INDICATORS OF ECONOMIC CHANGE
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Commodity Prices

HE MOVEMENT of the Bureau of Labor Sta-

tistics’ wholesale price index continues to be
dominated largely by the fluctuation In prices of
agricultural products. The main upward trend of the
past 15 months has been supported by advances of
both semimanufactures and finished products, while
the minor downward movements have been checked
by the continued rise in prices of finished products.
Put in another way, the dominant price factors have
been the ground swell of economic recovery and the
weather—the drought and poor harvest in 1936, the
abundant moisture and bountiful erops in 1937.

The weekly index of wholesale prices advanced with
few interruptions from 78 in May 1936 to 88 in April
1937 (1926=100). Since that date it has declined,
but the averages of the past 6 months have varied
little. For the year to date, prices have averaged
about 9 percent higher than that for the corresponding
period of 1936. The May 1936—April 1937 advance of
the combined index was influenced largely by the raw
material constituent index which in turn reflected in
important degree the rise in farm products. Since
April, the latter index has declined substantially and
checked the advance of the combined index, with farm

products again pacing the movement. The index of
semimanufactures advanced gradually from June to
November 1036, then sharply to April 1937, and
subsequently deeclined substantially. The index of
finished products, on the other hand, has advanced
almost steadily with only minor interruptions from
June 1936 to August 1937.

With large harvests realized or in prospect, prices of
agricultural products—particularly ¢! grains, cotton,
fruits, and vegetables—have declined sharply in recent
weels, Textile products, chemieals and drugs, crude
rubber, building materials, and semimanufactures
generally have also declined. Running counter to these
recent downward movements have been the sharp
advances in prices of livestock, poultry and their
products, particularlv meats. There have been sub-
stantial advances also in prices of steel serap, tin, lead,
house furnishings, and clothing.

The cost of living index of the National Industiial
Conference Board was the same for July as for June,
this being the first month since October that the index
did not advance. The rise in the Fairchild retail
price index of department store articles for July was the
smallest for any month this year.

INDEXES OF COMMODITY PRICES
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! Middle of month.

2 [ndex is as of the 1st of the following month.
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Domestic Trade

ETAIL trade generally has been well maintained

during the summer, after allowance for seasonal
influences, although sales in some lines of business have
been reduced somewhat more than usual. Consumer
purchases of general merchandise continue to run ahead
of last year. Available data indicate that the gain in
sales in July over July of last year for both urban and
rural areas was around 5 percent.

Department store sales this year have increased most
in the midwestern industrial districts where the average
gain for the first 7 months was about 14 percent; in
the Far West and in the south the gain ran 10 percent
or less, while in the eastern sections of the country the
average increase was about 6 percent.

General merchandise sales in rural areas for July,
seasonally corrected, were the lowest since February,
the decline from June to July being somewhat more
than the usual seasonal amount. Automobile sales in
July declined less than usual for this period and were
slightly larger than in the corresponding month last
year, after having dropped below the level of a year
ago in June.

Total sales of more than 7,000 independent retail
merchants in 14 States located in the midwestern,
southwestern, and mountain regions of the country
showed an increase of about 9 percent for the first 7
months of the year over the same period of 1936,
according to monthly reports received by the Bureau
of Foreign and Domestic Commerce. The largest

relative gain was recorded for jewelry stores which
showed an increase of nearly one-fourth for the 7-month
period. This was followed by gains of 19 percent for
lumber and building material dealers, 13 percent each
for furniture and household appliance dealers and for
hardware stores, and 11 percent for department stores.
The smallest increases, 5 percent and 7 percent, respec-
tively, were reported by motor-vehicle dealers and drug
stores, while restaurants, country general, and apparel
stores showed increases of about 9 percent each.

Wholesale sales reported to the Bureau by a sample
group of more than 1,100 firms were about 5 percent
less in July than in June, while the margin of gain for
the month over the corresponding period a year ago
was 4 percent. In June, sales of reporting concerns
were 15 percent ahead of the corresponding month of
1936. Aggregate dollar sales of more than 500 manu-
facturers also recorded a smaller gain over a year ago
in July than in June. June sales were 12 percent
above June last year, while July sales showed a gain
of 8 percent.

Favorable industrial and marketing conditions this
year have been reflected in a continued decrease in the
number of commercial failures. For the first 7 months
of the current year the number of failures amounted to
5,260, almost 12 percent below the corresponding period
in 1936, while the liabilities involved were more than
35 percent less. Failures of retail trade establishments
showed the largest percentage decline,

DOMESTIC TRADE STATISTICS

" Wholesale Commercial
Retail trade trade failures
Department stores Chain-store sales Rural sales of | noo passen-
general mer- er~car sales
Sales Stocks 3 Com- | varlety stores | ~ chandise g Em- Pay Fail- | Liabil-
Year and month bined ploy=- roli iti
Unad-| Ad- j|Unad-| Ad~ | index |[Unad-| Ad- | Unad-] Ad- | Unad-| Ad- |l ment | TOls /| ures o8
Just= | Just- || just=- | Just= | (Chain | just- | Just- | justs | Just= | Just= | Just=
ed ! ed 3 ed ed ? |StoreAge)| ed! ed ? ed! ed? ed! ed ?
Avg.same Monthly aver- || N ‘Thou-
Monthly average, 1923-25=100 | mo. 1920 Monthly average, 1920-31=100 ninly av: NUM- 4 sands
31=100 age, 1920=100 || ber o505,
1929: 79 109 92 99 | i 96.0 107. ¢ 97.0 126.0 168.0 152.0 100. 4 1005 | oo |
1032: 46 65 59 64 82.8 70.2 78.9 46.7 60.7 31.0 28.0 75.2 61,9 |/ e
1933: ] 48 69 56 60 87.1 74.4 85.6 54.9 7L3 57.5 52.5 75.1 55.5 1,375 | 22,980
1934: 51 73 59 64 92. 5 79.7 89.5 58.2 75.5 73.9 67.0 82.2 63.8 870 16, 555
1935: 55 80 57 61 96. 4 82.0 92.1 4.7 97.0 89.1 8L.0 82.1 64.6 902 | 16,523
1936:
63 91 50 64 109.8 97.2 | 109.2 88.3 ! 114.7 ] 117.3 | 104.5 85.4 69.0 639 9,904
68 88 a5 67 109.0 86. 5 97.7 96.2 { 111.9 92.¢ 92.0 88.3 69.7 655 8,271
94 88 71 68 110.0 97.8 | 102.4 122.3 123.6 7.0 83.0 88.0 70.5 586 9, 819
100 90 76 69 109.5 | 100.4 98.9 1556.1 127.1 56. 5 85.5 89,0 715 611 8, 266
105 94 80 71 110 | 104.5 103.0 150.8 | 122.6 [ 113.1 151.¢ 89.7 73.1 688 | 11,532
161 92 67 71 113.0 195.7 106. 1 186. 1 131.0 130.4 175.0 910 72.8 692 | 12,288
1937:
January 72 93 66 74 106. 4 70.3 94, 4 88.6 [ 106.7 90.1 129.5 90.7 72.6 811 8, 661
February... oo ciceccaaa- 76 95 72 76 110.0 81.3 7.4 93.8 1 103.7 85.5 139.5 92.0 74.1 721 9,771
90 a3 78 76 108.6 97.1 103.3 117. 4 128.2 146. 5 123.5 92.1 75.0 820 10, 922
89 93 79 76 110.0 89.0 96,2 116.4 121.2 141.3 102.5 91.9 75.4 786 8,906
95 93 78 76 112.0 98.3 93.3 119.4 127.1 144.6 104.0 90.8 76.1 834 8,364
90 93 73 75 114.0 100.7 105. 9 117.5 124.4 134.3 99.0 90.3 76.2 670 8,191
65 94 69 4 1145 9.2 | 109.0 92,0 | 1195 123.5( 105.0 89,9 76.6 618 7,766
165.7 8.3 98,2 Wi
1933. 45.2 72.9 54.6 1,084 1 47,605
1034_ 65.9 8L.9 62.2 1,032 21, 516
1935. 90. 5 83.2 64.6 996 15, 070
1936. 112, 9 85.2 68.0 850 ; 13,868
f L 123.7 89.2 75.1 7511 8,940

1 Adjusted for number of working days.

3 Adjusted for seasonal variations.

3 End of month,
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Employment

MPLOYMENT receded slightly in July in the man-
ufacturing and nonmanufacturing industries from
which reports are received each month by the Bureau
of Labor Statistics. Pay rolls were also slightly lower,
reflecting in large part inventory-taking, repairs, vaca-
tions, and July 4th shut-downs. Despite the slight
declines, it is estimated on the basis of reports received
from about 135,000 establishments that the gain in
employment in July over the same month a year ago
approximated 1,300,000 workers. Over the same
interval, weekly pay rolls increased nearly $65,000,000.
The small decline in total employment in July in the
89 manufacturing and 16 nonmanufacturing industries
was due largely to the seasonal recession in retail trade
establishments. In the manufacturing industries, a
gain in the number at work was reported, partly because
of resumption of operations in the steel plants which
had been closed on account of industrial disputes. This
gain, plus others reported, lifted the seasonally adjusted
index of factory employment nearly 2 points to 103.3
(1923-25=100). This was the highest figure recorded
since November 1929.

Gains in employment were registered in both the
durable and nondurable goods industries in July as
compared with June, the index of the former group
advancing 2.7 percent, and of the latter, 1.1 percent, on
a seasonally adjusted basis. Only 4 of the 14 major
groups into which these manufacturing industries are

classified showed employment declines in July, after
seasonal adjustment.

Among the more important individual industries, the
largest increase (13 percent) recorded in the seasonally
adjusted indexes for July was for blast furnaces, steel
works, and rolling mills. In the radio and phonograph
industry the increase in the number at work amounted
to nearly 12 percent. In the textile industries, the
decline in employment was less than seasonal, the
reduction in the rate of operations in certain lines,
particularly in wearing apparel, being reflected in the
shortening of hours, and a resultant drop in pay rolls.
The major declines, after allowance for the usual
seasonal shifts, were in the leather, rubber tire and tube,
paper and pulp, and furniture industries.

In the 16 nonmanufacturing industries surveyed the
large decline in employment in retail trade establish-
ments reflected the seasonal slackening of business in
department, variety, and general merchandising stores
and in mail order houses. Other nonmanufacturing
industries reporting declines in the number at work in
July, as compared with June, included anthracite
mines and dyeing and cleaning establishments, and
these recessions were also largely on account of seasonal
fluctuations. Increases were reported for the building
industry and for metal mines, the gain in the latter
raising the July employment above that of any month

since June 1930.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Nonmanufacturing employment and pay rolls

Factory employment
and pay rolls (U. 8. Department of Labor) Wages
Electric light Teleph Trade- Factory Com-
Pay Anthracite Bituminous and power eephione . union ||/(National Indus-
Employment || o) mining coal mining || and manu- arégatell]e- Retail trade | mem. ||'trial Conference | jafor
Year and month factured gas p bclrs elg- Board) rates
- - - - - oye:
Unad-| Ad- || Unad- lﬁ{:;'- Pay :;Dlg;,_ Pay 5‘2;,_ Pay ;Ex:lg;- Pay lﬁg;,_ pay | %7 %vvgl?lgye %]w:‘l;:lgye é:ﬁﬁ;l_
Justed [justed!|| justed ment rolls ment rolis ment rolls ment rolls ment rolls earnings|earnings| ing)
Percent Cents
Mol%tzgi%f %gga. Monthly average, 1929=100 of total Dollars per
members hour
106. 9 107.1 83.2 64,7 94.1 85.6 103.2 § 102.3 |} 162.6 | 104.1 97.3 98.8 91 28.41 0. 587 39
611 40.2 44.5 34.5 58.6 24.4 82.3 78.7 79.1 79.6 73.1 59.2 66 15. 36 .490 32
76.1 517 43.8 38.2 63.2 33.6 775 70.0 68. 5 66.7 71.0 51.0 69 19. 34 456 34
83.4 61.4 53.6 42.3 77.0 | 49.7 85.0 | 811 71.0 72.3 79.0 60. 1 72 19. 90 588 42
85.0 66.5 49.4 37.5 70.6 | 35.9 84.81 8LS 70.3 75.7 79.3 60.5 73 21.85 600 42
.2 92.8 80.2 48.4 | 37.2 75.5 1 62.6 91.7 | 89.8 73.1 79.9 83.2 1 65.1 83 24.20 617 42
93.5 93. 4 83.5 41.1 | 314 76.9  65.4 93.1{ 89.8 v3.6 | 8L2 82.4 | 64.4 86 24.76 619 41
September.. 95. 5 93.8 83.6 47.6 | 34.9 78.2| 7.0 93.5 | 91.4 73.7 4 78.8 86.8 | 66.6 87 25.18 619 42
October___. 96.7 9.4 80.0 49.9 | 48.5 811 79.2 94,0 | 92.7 73.8 | 83.1 88.7 | 68.3 88 25. 51 618 42
November. . 96.9 96.2 60.7 51.5 | 40.3 82.3 | 80.7 93.56 1 91.8 73.71 8L6 90.1 70.1 88 25. 98 624 41
December._....__ 98.1 98.6 95. 2 54.8 | 55.4 83.9 | 85.0 93.2 ) 93.8 73.6 | 82.4 99.6 | 75.9 86 26. 63 637 39
;T ANRArY oo 96. 5 98.8 90.7 54.1 42.7 84.6 | 79.9 92.11 92.3 74.4 1 83.6 85.41 68.0 85 26, 11 .638
9. 0 99.7 95.8 52.7 41.0 84,8 | 82.4 92.0 ;] 93.3 74.8 ] 82.2 85.2 ] 67.9 86 26. 68 . 642
1.1 100.9 1011 48.9 ) 37.8 85.9 1 83.4 92.2 | 94.5 75.4 ) 871.2 8.5 1 70.5 87 27.50 .659
8 101. 6 104.9 54.0 ) 63.9 72.6 5.4 92.9 | 95.2 76.6 | 86.3 88.8 | 719 88 28.03 . 685
E 102.2 105.2 51.0 | 44.4 77.8 67.8 94.4 | 97.6 7.7 89.5 89.9 | 73.5 89 28. 36 . 689
101. 4 102. 4 5L1}1 50.9 78.1| 73.0 96.4 | 100.1 78.5 | 88.5 90.4 | 74.4 89 28.39 Niird
103.3 101.2 45,0 | 35,2 LT 6L 97.7 | 101, 1 9.7 92.4 87.6 { 72,7 89 21.84 LT10
109. 6 98.6 | 92.3 100.9 | 98.3 96.6 | 96.3 98.3 | 98.3 97.5 | 97.5 88 28.72 A8 L.
43.2 49.1 | 41.2 65.2 | 3L5 77.21 70.8 7.7 69.3 7.6 517 67 16.75 . 458
63.6 61.1 61.8 76.0 53.6 82.8 | 76.7 70.3 70.2 811 60.3 74 20.21 .573
68.8 55.9 51.9 77.2 55. 4 83.1 79.4 70.1 74.1 80.9 61.0 77 21.79 597 |
78.1 53.9 | 48.3 77.9 | 66.9 88.3 | 86.6 L1 77.2 83.0 | 64.3 81 23.94 613
160. 4 51.0 45,1 80.2 73. 4 94.0 96. 3 76.7 87.1 88. 0 71.3 88 27. 56 .676

1 Adjusted for seasonal variations.
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Finance

TOCK PRICES fluctuated within narrow limits in

a dull market during the first half of August at the
level attained in July, and then turned downward.
The volume of trading during the month was below
the level of July and considerably below that of a year
ago. Bond prices remained firm until the middle of
August and weakened thereafter, with the volume of
sales lower than in either the preceding month or in the
corresponding period of 1936. New capital raised
through publicly-offered issues was again very small,
and money rates were unchanged at prevailing low
levels,

On August 20, the Board of Governors of the Federal
Reserve System approved reductions in the discount
rates of the Reserve Banks of Chicago and Atlanta
from 2 to 1% percent. Similar changes for the Minne-
apolis, Richmond, Dallas, St. Louis, and Boston banks
were subsequently approved, and the New York rate
was lowered to 1 percent. The Board based its
approval of these changes upon the view that the
reduction of discount rates at this time “would assist in
carrying out the system’s policy of monetary ease and
make Federal Reserve Bank credit readily available to
member banks for the accommodation of commerce,
business, and agriculture, without encouraging member
banks to borrow outside of their districts or to liquidate
their portfolios in order to be in a position to meet the
needs of present or prospective borrowers”. These
developments grew out of the sustained increase in bus-
iness loans by banks, the persistent liquidation of
Government securities in bank portfolios, and the reduc-
tion in the excess reserves of member banks to the

lowest levels in several years. The action by the Board
was based also upon the view that reductions in discount
rates in agricultural districts should assist member
banks in meeting seasonal demands for currency and
credit during the crop-moving season.

Gold imports into the United States continued in
substantial volume during August. Engagements for
American account in London were resumed in late July
with the fall in the effective London price for gold to a
point which made shipments to this country again prof-
itable. The persistent strength of sterling exchange
during August was accompanied by a continued fall in
the sterling price of gold, with the result that engage-
ments for American account were possible at narrow
profit margins throughout most of the month. Receipts
of gold from the Union of Socialist Soviet Republics in
the London market were again reported. Japan, from
which approximately $92,000,000 of gold was received
during the period March-July, was again a principal
source of gold imports in August. Shipments con-
tinued to arrive from Canada and India, and sizeable
engagements in Belgium were also reported.

The French franc moved within very narrow limits
during August following the intervention of the French
stabilization fund in the forward market for francs.
The reduction in the discount rate of the Bank of
France from 5 percent to 4 percent on August 4 signified
the easing of the financial and exchange crisis in France.

Quotations for the Chinese yuan and the Japanese ven
were strong during the month in spite of the disturb-
ances in the Far Eastern area, although Japanese dollar
bonds fell abruptly on the New York market.

Reporting member banks, Wednesday, :
Federal closest to end of month Dividend:
Reserve Excess Bank Stock rate, ;Interest
; >
cblf;'&:‘t Mon- | Moncy reseryes Loans Deposits debits, (ptrices Bond | Security| average, | [ales
- etary |in eir- U Com® outside | (stand« | prices | issues per |
stand- | Fold | cula- | FIoHEber Indus: [Invest-| De- New | ard | (do- | (mew | share | OTGA!
Year and month ing, |Stocks| tion | g q6f Total || trial, |ments mand,| York | statis- imestic)l capital) | (600 | "4Tg
end of month | 1% | and ag- ad- ime | City tics) com=, ‘months)
month ricul- justed panies) .
[ tural!
Millions of dollars 1926=100 | Dollars ngllg'rso’ Dollars = Percent
1,347 | 4,048 | 4,477 j_________. 17, 058 28,416 207.3 | 96.40 | 887,803 2.91 6
2,439 | 3,654 5, 464 259 | 10, 996 12, 511 35,2 79.25 105, 381 1.31 214234
2,209 | 4,032 5,388 468 | 9,064 048 13,878 79.8 1 88.03 117, 693 1.04 115-134
2,462 | 7,893 5,350 1,875 | 8,355 . -( 5,004 13,910 71.4 92,00 | 213,608 121 341
2,465 ] 9,128 | 5,550 2,513 7,811 14,850 | 4,856 16, 550 78.8 1 94.12 127,127 | 1.30 21
2,462 | 10,629 | 6,203 3,020 | 8,294 14,850 | 5,015 18,617 109.2 § 98.19 ; 103,165 ‘ 1.58 34
2,471 | 10,674 | 6,191 1,950 | & 454 14,867 | 5,032 17,106 113.0 | 98.81 | 218,074 1.64 34
2,473 | 10,764 | 6,258 1,840 | 8,753 15,116 5,063 17,586 114.1 99,27 179, 487 1.67 34
2,476 | 10,983 | 6,321 2,175 | §,721 15,340 5,065 20, 142 118.7 | 99.41 189, 512 1.70 4 34
2,453 | 11,116 | 6,401 2,286 | 8,812 15,464 &, 037 18, 475 124.2 | 100. 55 158, 071 1.98 34
2,500 { 11,220 [ 6,563 1,084 | 9,189 15,571 | & 067 23,238 122.8 | 100.76 | 265, 850 2.03 ; 34
:Tanuary ______________ 2,497 | 11,310 | 6,400 2,152 15,493 | 5,077 20, 383 126.0 | 100.05 | 248,526 2.04 ¢ 34
February. .ceceoo.... 2,465 | 11,399 | 6,369 2,078 15, 501 5,167 17, 620 120.5 | 99 83 168, 188 2,04 34
March.........__...__ 2,458 | 11,502 | 6,391 1,398 15,126 | 5,144 21, 605 120 9 | 96.86 | 184,594 2.04 34-1
Aprilo__ . 2,565 | 11,686 | 6.397 1, 594 15,388 | 5,158 20, 051 124.5 1 96.27 | 151,810 2,05 - 1
May. . 2,585 | 11,901 | 6,426 0138 15,274 | 5,231 19, 292 116.3 1 96.79 | 149,747 2,09 1
June_ ... 2,562 | 12,180 [ 6,435 865 15,187 | 5,235 20,019 113.6 | 95.84 | 359,208 2,09 1
July_ ... 2,574 | 12,404 | 6,475 91 15,033 | 5,268 20,152 e8| 96,82 | 250,249 2,12 1

1 This item was first reported in May. See footnote marked “®@” on p. 32 of this issue.
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Foreign Trade

XPORTS were fractionally higher in value in July

than in June and were almost half again as large
a vear ago. General imports declined 7 per-
cent in value and were slightly more than a third
greater in value than in July 1936. The net balance
of merchandise exports, which amounted to $1,836,-
000 in July, compares with an import balance of
$20,555,000 in June 1937 and one of $14,666,000 in
July 1936.

Merchandise imports are customarily more nearly
in balance with merchandise exports during the spring
and summer months than in the latter part of the year
when the seasonal movement of exports becomes large.
For several years, owing in part to drought conditions
and the relatively high level of industrial activity in the
United States, imports were greatly stimulated, and
in the first 7 months of 1937 merchandise imports
exceeded exports by $144,819,000.

The July improvement in exports over a year ago
continued to reflect the strong demand abroad for our
semifinished and finished manufactures, particularly
petroleum products, iron and steel produets, machinery,
and automobiles. In July the value of exports of iron
and steel products as a group (including scrap) was
greater than in any month since the World War period,
not excluding the year 1929.

Exports of wood and paper, chemicals, grains, and
a number of other commodities have also increased, but

as

the gains have been less pronounced than for the
commodities mentioned above. Animal and vegetable
products, edible and inedible, in the aggregate have
shown, so far, little tendency to expand.

Import gains in July over those of a year ago con-
tinued to be general throughout the entire list of im-
ported commodities. Large increases in value have
occurred in those raw materials which are essential to
expanding industrial activity, such as rubber, wool, tin,
copper, and hides and skins. A number of agricultural
commodities, particularly corn, vegetable oils, and oil
seeds have continued to be imported in relatively large
quantities, principally as a result of the drought situa-
tion which prevailed last year.

A considerable part of the increased values this year
as compared with last is attributable to higher prices.
The average unit value (price) of exports was approxi-
mately 10 percent gerater in July than a year ago,
while the average unit value of imports rose about
17 percent between these two periods.

The relative gains in import values over a year ago
were greater than the gains in export values in each of
the first 6 months of 1937. In July, however, the
export increase was much larger. The relative improve-
ment in import values over the corresponding months
of 1936 has fluctuated considerably from month to
month and has not shown the same definite upward
trend exhibited by exports.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise Imports ?
Ex- Crude Finished
Value | Value || ports, materials manufactures
of of ine Semi- Auto- Semi- Fin-
total | total || clude Food- man- mo- Crude Food- | man- ished
Year and month ex- im- ing || Total | Raw |stufls, || o " Ma- | biles, || Total || ma~ | ¢ gl | praeo | Man=-
ports, | ports, || reex= Total cot- total tures Total || chin~| parts terials tures ufac-
ad- ad- ports ton ery and [ tures
justed!|justed’ acees- ||
sories |!
Monthly aver- .
age. 192337‘25=100 Millions of dnllars
1929: 121 119 402. 9 393.8 50.0 24.4 56,1 60.5 227.2 56.4 47.4 353.0 119.0 75.9 71.8 86.2
1932: 32 27 106. 8 104.3 27.6 15.9 15.6 14,1 47.0 9.6 6.2 79.4 19.5 26.3 11.9 21.8
1933: 43 48 144.1 141.6 51.5 36.8 15,4 21.4 53.3 0.1 7.5 143.0 46.5 38.8 31.0 26.8
1934: 48 43 161.7 159. 1 37.2 20.3 16.9 28,9 76.1 18.9 18.4 124.0 39.0 29.1 27.5 28.5
1935: 52 59 173.2 167.9 38.3 19.2 15.3 28.1 86.0 23.3 19.1 173.1 53.0 55. 4 32.1 32.5
1936:
54 65 179.8 176. 4 30.4 10.8 15.0 33.3 97.7 29.3 16.9 196.5 56.0 59.3 42,7 38.6
51 62 178.3 175.6 38.1 12.4 19.7 32.3 85.5 25.2 12.4 200. 1 61.7 56.3 40.8 41.4
55 70 220.1 217.5 72.8 3%.2 23.3 319 89.5 27.3 12.5 218.4 69. 4 64.2 40.8 43.9
b7 64 264.7 262.0 100. 4 58,4 24.9 36.7 100.0 31.8 15.8 213.2 62.8 61.3 40. 5 48.6
52 61 225.8 223.3 82.2 47.0 13.7 32.8 94.6 26,4 21.2 200. 4 61.2 58.3 40.6 40.2
December 57 76 226.7 226.6 67.4 40,2 13.1 349 111.2 30.8 28.8 239. 8 75.4 73.3 49.0 42,2
1937:
57 74 221.6 217.9 60. 6 37.5 13.1 34.2 110.1 31.5 27.6 228.7 77.0 68. 4 46.5 36.7
7 87 232. 5 229.1 54. 4 34.1 22,5 37.9 114.2 315 26.0 260. 3 90.9 76.3 52.2 40.9
A7 86 2066, 4 252.3 52,2 34.3 1756 53,0 129. 6 37.0 28.8 205. 9 9L 6 07. 4 57.9 49.0
73 82 269. 2 264.9 50. 4 28.6 16.5 56. 1 141.9 43.5 30.8 281.7 8.7 91.0 54. 5 47.6
81 86 289.9 285. 1 52.0 24.6 16.3 7.8 145.0 42.3 33.2 278.8 91.8 84.5 55.8 46. 7
79 93 265. 4 256. 5 42,0 16.8 16.0 63.3 135.2 40.8 29.7 278.7 92.5 80.1 58.9 47.2
y 30 89 267.2 264.6 34,4 9.4 17.4 68,9 14,0 46,1 29. 4 263.4 7.6 R 59.6 48.8
Cumulative, January
through July: ;
3114 3117 113,025.9 |12,972.3 534. 2 344.2 420. 6 358.6 387.6 {|2,639.4 947.1 597. 0 566. 7
331 332 R13.4 T98.5 258.8 177.5 95.5 64. 4 49.1 735.1 198.7 242.8 158.5
345 344 111,197.7 |11,177.3 337.8 205.1 128.8 120.9 125.1 955.2 283.7 287.2 198.9
345 352 111,197.3 111,171, 0 295. 4 164.8 107.8 149, 5 142.6 |1, 157.4 325.3 392.8 217.2
350 360 |11,332.6 |]1,309.7 307.1 164.8 107. 1 193.5 149.7 |[1,348.6 402.6 418.9 249.5
368 386 111,802.1 1{1,770.3 345.9 185.1 119.3 272.7 205.5 |1,887.6 610. 2 575.1 316.9

1 Adjusted for seasonal variations.

10570—37T——2

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

3 Monthly average.
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Real Estate and Construction

ONSTRUCTION during the summer months has

been considerably more active than in 1936, but
operations are still subnormal and the expansion in this
basic industry so far in 1937 has not measured up to the
more optimistic expectations entertained at the begin-
ning of the year. The Dodge statistics on construction
contracts awarded have revealed a narrowing rate of
increase over a year ago, and the Bureau of Labor Sta-
tistics’ data for July record a decline of 15 percent in the
value of building permits issued in 1,483 cities in com-
parison with the total for the corresponding month of
1936. The number of family units provided in these
cities was less in both June and July than in the same
months of 1936.

Publicly-owned construction awards were larger in
June and July than in the earlier months of the year,
and were slightly larger than in this period a year ago.
For the first 7 months of the year, however, they were
in smaller volume than in 1936. July contracts for
commercial building were valued at slightly more than
in July 1936. The volume of industrial construction
continues to run well ahead of last year and in July
contracts for public-utility work included an unusually
large volume of railroad construction. A considerable
portion of the industrial contracts were awarded by
concerns in the iron and steel industry, where an exten-
sive program of modernization and expansion of existing
facilities has been under way for some time in order to

meet existing demands which have placed very unequal
loads on existing facilities. The report of the American
Iron and Steel Institute on steel produced for sale
during the second quarter indicates that about 835 per-
cent of the total finishing capacity of the industry was
engaged, but the rate varied from one-half for rails to
more than nine-tenths for tin plate.

While production and shipments of most building
materials are still much lower than in the predepression
period, the available data record a marked gain over
last year. The percentage increases in quantity ship-
ments of manufacturers so far in 1937, as compared
with the corresponding period of 1936, in some of the
important materials were as follows: Commuon brick, 34;
oak flooring, 24; lumber, 11; and cement, 10. The
dollar sales of paint manufacturers were up 19 percent.

Increases of the magnitude indicated by the above
data in sales of building supply concerns, together with
increased prices, have resulted in a large percentage gain
in profits this year. Standard Statistics reports that
profits of 25 companies in the building equipment,
supply, and construction group for the first 6 months
were more than double those of the first half of 1936,
and that the gain for the second quarter was about
two-thirds. While earnings of these companies in the
aggregate are still considerably less than in 1929, the
volume of profits is substantial, and some well-situated
companies have reported larger profits than in that vear.

BUILDING MATERIALS, CONSTRUCTION, AND REAL ESTATE

Construction contracts awarded Building-material shipments S%l("lrl‘(: Loans outstanding Real-
e estate
Federal : ct(:glg, E:\l;liﬁg; Home fglre-
Riflsgge All types of Residential l:}imf_c Public (;:‘)(r)':l' Lum- ﬂ(;‘(:}(_ Ce- Eng. and l{g;t:‘e- Qwners’ su':(;s
a th | ad- construction building ties || WOrks || prjek | Per ing | ment lggws- loaril bank (lioanz (nen-
Year and mon ec- || associa- orp.s |
Justed ord? || tions3 farm)
X Month- Month-
Monthly || Num- |l M- I . Mills. | Th Thou- - i -
ooy g ber ;’t ]iglgof ‘éoggt‘g llgg of M&giﬁlfs"f za%o&ls. of tt of ft. " sands of g;;:, Thousands of dollars i ?r’ag,
e || Bege | dotlars || SGUET® | dollars .m. | b.m, [ barrels || 1013= | 1934=
i 100 ' 100
1929: July. ... 124 || 16,601 652, 4 37.8 199. 9 53.1 149.2 |[coooooefol 42,067 | 20,319 204.8 || cee. - .
1932: July.. - 27 7,008 128.8 5.5 19.7 5.5 . 9,218 153. 4 -
1933: July. 21 8,228 82,6 7.4 23.6 4.1 8, 697 165. 5 853,745 | e .
1934: July.. - 27 7,179 119.7 4.8 19.8 7.9 7,898 199.7 85,123 | 1,274,470 95.1
1935: July.oo.o._... 35 1] 10,929 { 159.3 13.1 48.4 13.8 7,813 195.2 179,011 | 80,877 | 2,702, 247 97.2
1936: i
50 || 13,890 § 204.7 20.5 72.0 27.5 99.1 (| 170,135 | 2,056 | 30,123 { 11,823 204. 4 465,682 | 122,094 | 2,920,739 : 82.7
62 || 12,912 | 275.3 24. 4 100. 5 17.9 76.4 (| 172,748 | 2,005 | 30,408 | 12,624 208.1 497,852 | 125,211 | 2,897,367 ! 78.3
50 || 12,056  234.3 21.2 80.7 15.7 68.8 || 173,723 | 2,122 | 33,432 | 12,619 208. 1 507,574 | 129,752 | 2,869,660 | 85.7
57 || 12,966 | 225.8 21.6 79.7 14.2 52.9 (] 189,104 | 2,327 | 33,935 | 13,089 211.5 532,064 | 134,929 | 2,883, 503 i 77.8
58 || 11,269 | 208.2 20.0 68.4 18.0 85.8 (] 163,246 | 1,751 | 20,988 | 8 942 212.7 531,078 | 137,250 | 2,801,827 ! 75.1
66 9, 199.7 19.0 65.5 19.1 42.1 (] 141,080 1,899 | 35,878 | 6,246 220.7 544,107 | 145,394 | 2,765,098 : 84.4
63 8,731 | 242.8 18.4 78.4 21.8 46.7 {| 108,169 | 1,813 [ 38,847 | 4,680 223.5 576,299 | 143,738 | 2,711,451 : 89.9
62 9,746 | 188.3 18.7 63.0 32.4 27.3 | 113, 598 2,051 | 34,391 5,163 223.5 611,212 | 141,198 | 2, 680, 230 65.1
56 || 13,355 231.2 24,2 90. 2 20.3 32.2 {| 163,801 2,298 | 36,427 7,878 225.3 630,680 | 142,716 | 2,661.542 4.0
53 (] 16,162 | 269.9 20.5 108.0 210 44.8 || 191,040 | 2,169 | 35,253 | 10,265 230.3 644,008 | 146, 146 | 2,625,493 73.3
56 (] 13,756 | 244.1 23.0 83.9 10.8 56.0 || 191,275 | 2,088 | 30,455 | 11.890 233.3 703,996 | 153,488 | 2,591,115 ! 74.7
61 1) 13,884 317.8 23.8 93.1 29.9 70.1 185, 769 2,138 | 25,489 | 12,645 238.2 703,996 | 167,054 | 2,556,401 6.3
68 || 13,239 3216 20,6 3 ) 56,0 528 ||ocooeoooo 2,028 | 28,208 | 12,237 241.8 22,442 | 169,568 | 2,524,129 68,2
126 |{ 15,571 523.5 37.8 183.9 48.9 85,6 | il 41,164 | 12,938
18 6, 865 73.5 5.8 19.5 4.6 17.3 el 10, 501 5,232
34 7,708 139.1 5.4 21.7 11.0 58.0 53,436 1,080 | 8,847 6,152
30 9, 138 122.3 10.1 36.7 7.8 32.7 68, 459 1,176 | 14,450 | 5,678
54 1) 11,214 | 218.9 16.6 58.1 17.3 50.7 |1 125, 681 1,889 | 27,304 | 8,435
63 | 12,696 259.4 22.6 85.4 26.6 471 oo 2,084 | 32,724 9,253 ||
|

1 Based on 3-month moving average of values and adjusted for seasonal variations. # Index is asof 1st of month; index for Aug. 1,1937, is 243.0. ?See footnote marked *“*'’on p. 25.
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Transportation

REIGHT traffic has not experienced the usual sea-

sonal rise since last spring. 'The seasonally corrected
index for July, though higher than in June, was nearly 5
percent under the April figure and the loadings reports
for the first 3 weeks of August indicate that the custom-
ary small seasonal increase for this period was not real-
ized. The traffic gain over a year ago has narrowed to
6 percent as compared with an increase of 15 percent for
the first 6 months of the year.

On a seasonally adjusted basis, daily average load-
ings in July were higher than in June for all classifi-
catlons except livestock, ore, and coal. The index of
coal loadings was the same as for June. Reflecting the
reduction in the number of farm animals as a result of
the drought last year, shipments of livestock dropped to
the lowest total since 1935. While ore shipments were
lower in July than in June on a seasonally adjusted
basis, actual daily average loadings were slightly in
excess of those of the peak month of 1929 and were only
slightly below the all-time record set in 1923.

Gross revenues of the class I railroads were slightly
higher in July than in June, as a result of the longer
month and the small increase in loadings. The gain
over July 1936 amounted to only 4.4 percent, as com-
pared with an increase of nearly 12 percent in the first
half of the year over the corresponding period of 1936.
Net income for July will probably be considerably
below the June figure of $18,560,000 which, however,

includes for some railroads large nonrecurring credits
from the Pension Act of 1935 which cannot be properly
allocated to the months in which the payments were
actually made. For the first 6 months, net income,
after charges and taxes, amounted to $36,101,000, as
compared with a deficit of $23,072,000 in the first half
of 1936, according to the final Interstate Commerce
Commission report.

The operating results during the remainder of the year
will reflect the recent agreement reached with the 14
nonoperating railroad unions to Increase wage rates.
According to an estimate made by the Association of
American Railroads, the increase of 5 cents per hour,
which has been accepted by the railroads and by the
workers, will result in an increase in the railroad wage
bill of approximately $100,000,000 per year, on the
basis of the volume of traffic hauled in 1936. In that
year the roads net income amounted to about $170,000,-
000. Negotiations are proceeding with the operating
unions, which have also requested a substantial wage
advance. By the close of the month, no agreement
had been reached.

Purchases of new equipment by the railroads have
been low during the last several months, as is customary
at this season, but operations in the plants of equipment
manufacturers have been sustained by the orders re-
ceived earlier in the year.

RAIL AND WATER TRAFFIC

Financial sta~
Freight-car loadings Pull- | tisties, class & Canal traffic
man railways
Freight-| pas=
F. R.index For~ | Grain Mer- Mis- | 3% Sen= | Qper- |Netrail-
Year and month Coal § "t | 'and | Live- |chan- cel- [SUrPlus| gers | uno gy op.| Sault | New ..
Total || and d d-| stock | di Ore | car=- h Ste. | York 3
Unad-| Ad- coke | BIOC) PRS0  Let, o ried | Feve- | eraling| ny,ri, | State| M3
justed![justed? ucts | ucts .C.l neous nues |income
Monthly aver- Thou- | Thousandsof | Thousands of | Lpous
age, 1?303’25— Thousands of cars * sands doilars shert tons oful)%gg
1929: July. oo 112 108 111,053.2 |} 161.1 62.6 64.4 22.7 | 251.1 | 75.9 415.3 198 2,939 | 551,654 | 121,631 | 14,120 | 444 1,335
1932; July.. 50 49 485.9 77.0 14.3 38.3 14.6 | 162.3 6.2 173.1 764 1,276 | 235,331 11,287 2,633 376 576
1933: July.. 7 66 623.8 || 120.2 27.1 41.8 15.0 ] 167.2 § 26.3 226.2 393 1,224 | 203,724 64,753 6, 047 473 823
1934: July.. . 62 62 592.7 99.8 20.9 42.8 23.3 | 154.6 | 3L.1 220.3 348 1,280 | 276, 010 35, 441 7,522 519 770
1935: July. ... ______... 59 59 564. 0 86.7 27.0 | 32.3 9.8 1 150.5 | 33.4 224.3 296 1,286 | 275,308 26, 919 7,503 519 715
1936:
JAy oo C 77 76 714.6 || 119.8 33.3 53.2 13.5 ) 168.4 | 52.5 | 283.9 147 1,516 | 349,671 61,722 | 10,951 738 976
August.. - 77 76 740.2 {1 129.7 36.1 43.3 15.4 | 165.6 | 54.9 295, 2 146 1, 565 | 350, 585 64, 681 | 10, 699 605 1,058
September.. - 84 75 765.3 || 142.4 34.7 3.8 18,2 | 165.8 | 56.4 315.9 125 1,519 | 357,207 70,166 | 11,041 821 1, 054
October. .. - 86 77 819.1 || 168.7 35.7| 32.2 21.9 | 171.2 | 52.8 336.7 112 1,469 | 391.457 89, 851 | 10, 789 722 962
November. - 84 82 753.4 (| 167.4 34.0 | 32.8 19.2 1 162.7 | 28.3 308.9 121 1,351 | 358, 548 72,411 7,004 Y 485
December__ ... _. 77 83 693.9 || 167.4 33.0 32.5 14.8 | 158.1 8.3 279.7 133 1,497 | 372,265 70, 520 373 0 214
1937:
January. ... ooeocaoo. 73 80 663.4 [( 163.4 29,7 20.6 13.6 | 162.7 9.9 264.4 131 1,605 | 331,685 38, 437 0 0 281
February 76 82 694.6 1| 169.2 | 34.9 ] 29.3 11,3 | 160.1 } 10.5 279. 4 113 1,385 | 321,927 38,359 0 0 467
March___ 80 83 750.9 [} 179.2 1 37.7 | 28.8 11.4 { 170.5 | 10.9 312.3 113 1,475 | 377,813 | 69,379 0 0 1,255
April__ 79 84 738.8 |} 128.9} 37.0 ) 29.9 12,6 1 172.6 | 30.2 327.5 134 1,419 | 351,573 47,807 | 4,620 305 1,005
May.. 80 80 779.5 || 129.0 39.7 27.3 13.5 | 171.2 | 72.5 | 326.3 147 1,364 | 352,613 43,663 | 14,110 577 1,077
June. 7€ 78 744.1 9} 120.6 | 39.1 30.7 1.0 ] 163.3 | 73.2 306.3 137 1,478 | 351,704 58,940 | 14,161 92 1,018
July____ 82 80 62,4 | 119,8 40,3 50.3 10,5 | 161.0 | 76.8 303.6 137 | 365,148 60,558 | 14,137 {.._____ 456
Monthly aver
104 (oo . 996.2 |} 178.9 64.8 | 457 25.4 1] 252.8 | 41.4 387.1 233 | 52,715 | 511,636 96, 232
b 531.1 104. 5 19.6 33.0 15.6 | 161.0 8.6 188.2 577 151,018 | 244,138 31,357
593.6 || 125.3 22.7 32.0 16.8 | 159.9 1 15.4 221.5 368 | 51,217 | 272,272 37,473
580.0 ]] 122.6 24.8 26.9 11.9 | 154.0 1 16.8 222.9 306 | 81,245 | 272,977 31,670 |
650.2 1] 134.3 30.6 35.1 12.2 { 154.7 | 24.6 258.7 184 | 81,380 | 317,476 42,816
733.6 1] 143.6 36.9 32.6 12.0 | 164.2 1 41.8 302. 4 130 |8 1,454 | 350,352 51,020

1 Adjusted for number of working days.
* Adjusted for seasonai variations.

3 American vessels, both directions.
4 Average weekly basis,

5 6 months’ average, January through June.
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Trend of Business

By M. Joseph Meehan, Assistant Chief, Division of Economic Research

CONOMIC conditions have undergone further

improvement during 1937. Progress since the first
of the year has, however, been less rapid than during
1936, and some important economic series have not
moved above the level reached last December, after
allowance for normal seasonal fluctuations. Activity
has been maintained throughout the first 8 months of
this year around the high point of the recovery period,
the recession during the summer being of seasonal
proportions. A narrowing of the rate of increase over a
year ago has been evident during recent months,
as the cyelical upswing received an added impetus in
the middle of 1936 from the Government funds dis-
tributed to World War veterans in settlement of their
adjusted compensation certificates. Nevertheless, pre-
liminary data for August indicate that the margin of
gain over August of 1936 was still substantial. The
chart on page 4, providing a comparison of six important
indicators of economic change for the first 7 months of
the years 1929 to 1937, inclusive, reveals the extent of
the gains for the current year.

The available data indicate an increase of between
10 and 15 percent in the national income distributed
during the first 8 months of the year in comparison
with the corresponding period of last year. This
indicates a further increase in real income, since the
rise in living costs, resulting from higher commodity
prices and the improvement in the rental situation,
has been less than the increase in aggregate income.

The expansion in the national income distributed
has reflected the sharp gain in labor payments, the
further rise in income derived from agriculture and
other business enterprises, and the rapid increase in
dividend payments. The further rise in purchasing
power is of major significance with reference to both
the current and the prospective volume of business.
While the increase in factory pay rolls this year has been
outstanding (see the accompanying table), it may be
noted that total labor income has been estimated at near-
ly 15 percent higher than last year. Dividend payments,
according to Moody’s index, which is indicative of the
general trend, have increased by more than one-third.

Not only labor and property incomes have been
rising; the income of the farmer also has continued to
increase. The outlook for the fall harvest is good,
according to the Department of Agriculture, with
present prospects indicating a yield above average
for the principal crops and much above last year’s
drought-reduced yields. In view of the carry-over
situation and the demand factors, the Department of
Agriculture does not regard the prospective yield as
excessive, although the current prospects have been

reflected in some price declines. The unusually high
vield from the acreage planted in cotton has tended to
depress the price of this commodity substantially. The
rise in cash farm income from the depression low is
shown in figure 1.
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Figure 1.-——Cash Income from Marketings of Farm Products, and Factory
Pay Rolls. (U. S, Departments of Agriculture and Labor; the Index
of Factory Pay Rolls Has Been Shifted to the 1924-29 Base.)

The Department of Agriculture estimates, on the
basis of current prospects as to sales and prices, that
cash farm income from marketings and Government
payments for the year 1937 will be $9,000,000,000, com-
pared with $7,865,000,000 in 1936, an increase of 14
percent. This would represent the largest total since
1929, when the income was $10,479,000,000. In terms
of purchasing power, the comparative showing with
respect to 1929 is much better because of the lower level
of prices of goods which farmers purchase. The
Department of Agriculture’s index of prices paid by
farmers, for example, for the first 7 months of this year
was 9 percent below the average for the year 1929.
The income will also be more evenly distributed this
year than in any other recent period.

Trend of Industrial Qutput.

Because of the ramifications of the manufacturing
industry, the production of manufactured goods pro-
vides a guide to the trend of general conditions. The
Federal Reserve index of the output of manufactures
reveals a rather steady advance from the middle of
1935 to the end of 1936. During the current year the
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index has moved approximately sideways but close to
the high point of the recovery. Principal influences in
the minor fluctuations in the index during this period
included the industrial disputes (which tended to
retard output for a time, notably in the steel and auto-
mobile industries) and the devastating floods in the
first quarter. The evenness of the basic movement,
however, is evident when a comparison is made of the
quarterly average of the Federal Reserve index of
manufacturing production. For the final quarter of
1936 and the first half of 1937 the quarterly figure stood
at approximately 116 (1923-25=100). The index has
deviated only slightly from that average for the first 2
months of the current quarter. For the first 8
months of 1937, aggregate output of manufactures was
about 15 percent larger than in the corresponding period
of 1936.

It is apparent from figure 2 that a major impetus to
the forward movement in factory output during the
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Figure 2.—Indexes of Manufacturing Production, Durable Products, and
Nondurable Products, Expressed in Terms of Points in the Total Index.
(Board of Governors of the Federal Reserve System.)

Norte.~—Data are based on daily average physical volume and are adjusted for
seasonal variations. The sum of the two components equals the total index, for
which the 1923-25 average is taken as 100. Durable goods include iron and steel,
automobiles, lumber, shipbuilding, Jocomotives, nonferrous metals, cement, polished
plate glass, and coke; nondurable goods include textiles, leather and products, foods,
tobaceco products, paper and printing, petroleum refining, and automobile tires
and tubes.
past 2 years was derived from the demand for durable
goods and that expansion in this direction still persists.
As production and distribution have expanded to a
point where additional equipment is needed and as
renewed confidence has fostered commitments by indi-
viduals for housing and other durable products, the
output of this type of commodity has experienced a
rapid rise, with beneficial effects on purchasing power
and on the demand for consumer goods. This develop-
ment has tended to bring about a better balanced out-
put and is only one evidence of the progress toward the

reattainment of balanced economic relationships.
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The shifting demand in the industries producing
durable goods is indicated by the trend of steel output.
Not until the latter part of 1935 were orders for fin-
ished steel sufficient to warrant a rate of operations
over an extended period which utilized half of the ingot
capacity of the industry. From the midsummer of
1935, however, output inereased from about 40 percent
of capacity to more than 90 percent in May 1937, when
strikes were instrumental in curtailing output. By
August, production was again above 80 percent of
capacity. Actual output of steel in the first 7 months
of 1937 (33,321,000 tons) was within 2 percent of the
production in the comparable period of 1929,

Among the steel-consuming industries, marked ex-
pansion has occurred this year in the machinery, agri-

INCREASE IN PERCENTAGE
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Figure 3.—Increases in Production of Selected Commodities, First 7
Months of 1937 Compared With Corresponding Period of 1936.

Note.—For those commodities for which a measure other than production is used,
it is so indicated.

cultural implement, railway equipment, and electrical
equipment industries. The increase in the steel needs
of the automobile and tin-plate industries was less
marked. Production (factory sales) of automobiles
reached 3,227,683 units in the first 7 months, an
increase of 10 percent over a year ago and a record
which has been exceeded only in 1929. Increased
activity in the building industry has resulted in a
marked expansion in sales of all types of building ma-
terials and building equipment. The volume of new
construction, however, still remains distinetly sub-
normal (see table, p. 17.)

Certain of the consumer-goods industries have oper-
ated at an exceptionally high rate this year. Some
products—rayon, gasoline, glass containers, boots and
shoes, cigarettes, cotton textiles, hosiery, and various
lines of electrical equipment, among others—have estab-
lished new production peaks during the current year.
In some of these lines, notably textiles, production has.
tended downward in recent months. Figure 3 affords a
comparison of the increase in the production of certain.
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selected commodities during the first 7 months of the
current year with the results of the corresponding
period of 1936.
Labor Situation.

The rise in labor income has been occasioned by the
increase in the number of persons employed, the con-
tinued upward movement of wage rates, and some in-
crease in the average hours worked per employee.
The Bureau of Labor Statisties reports that the increase
in the number at work in July in the industries sur-
veyed monthly, as compared with the corresponding
period a year ago, was nearly 1,300,000. Figure 4
shows the relative increase in pay rolls in the principal
manufacturing and nonmanufacturing industries this
year as compared with 1936.

The important place which industrial disputes have
occupied in the business news during the current year
lends interest to figure 5 showing the number of man-
days lost in strikes since 1929. As recovery has pro-
gressed ,the loss of time because of this factor has in-
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Figure 4.~—Increasesin Pay Rolls in Manufacturing and Nonmanufacturing
Industries, First 7 Months of 1937 Compared with Corresponding Period
of 1926. (Basic data from the U. S. Department of Labor.)

creased ; more time has been lost so far in 1937 than In

all of 1936. 'The June peak for the current year reflects

the heavy loss of time in the steel industry; the January
and April peaks were caused by the strikes in the auto-
mobile industry.

While these labor disputes have been important,
particularly in the lines directly affected, it is possible
to overemphasize their effects to date in terms of the
total flow of purchasing power and in terms of their
influence on general business activity. It is impossible
to determine the net effect of such stoppages either with
regard to the industries or the individuals affected, but
certainly not all of the time lost can be computed as
net loss with relation to either production or pur-
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chasing power, since there is the possibility of shifting
purchases and production from one group or area to
another and temporary stoppages may result only in
clearing inventories.

The man-days lost should properly be interpreted
with regard to the aggregate man-days of all workers,
and on this basis they do not seem so imposing. The
number at work in nonagricultural employment this
year, according to the Bureau of Labor Statistics esti-
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Figure 5.—~Man-Days Idle 2s a Result of Strikes.
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mates, has averaged about 34,000,000. The average
monthly number of workers involved in strikes during
the first 7 months of the year was 318,000, or less than
1 percent of the foregoing total. Furthermore, workers
lost, on an average, 9% days, or little more than one-
third of & month each.

As a result of the reemployment gains and the general
improvement in economic conditions, the number of
relief cases has declined, continuing the trend estab-
lished some time earlier. From a peak of 5,316,000
cases in January 1935, the number dropped to 3,640,000
in December 1936, and declined further to approxi-
mately 3,200,000 in June 1937. These figures represent
the unduplicated number of cases (families and single
persons) from relief rolls employed on the Federal Works
Program, together with those receiving relief under the
general relief program of the States and localities. Not
included are persons benefiting from the public-
assistance program of the Social Security Board or
from special programs such as those for student aid,
rural rehabilitation, Civilian Conservation Corps camps,
National Youth Administration works projects, and
transient assistance.

The number of persons employed on projects of the
Works Progress Administration declined to 1,527,000
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by the week ended August 14, from a peak in excess of
3,000,000 in the first quarter of 1936. The reduction
since the last week in December has been about 665,000.

While the relief and employment data indicate a
substantial improvement in the unemployment situa-
tion, the number without private employment is still
large. The major fields in which employment is still
considerably less than in 1929 are construction, mining,
and transportation. The other industries and service
occupations have not absorbed the employees released
from these groups and those that may have been dis-
placed by young men and women entering the labor
field. The increase in the number of employables
since 1929, although not known, is a figure of consider-
able size.

Domestic and Foreign Trade.

The improvement in domestic distribution this year
has been accompanied by the rise in exports, not-
withstanding the many influences which continue to
restrict the flow of international trade. Armament
programs have tended to increase trade in certain
articles, but it is not possible to measure the influence
of this as distinguished from other factors. The in-
crease of about one-third in the value of our exports
during the first half of the year over the first half of
1936 was the result of an increase of nearly one-fourth
in the quantity of goods shipped abroad and of an
8-percent advance in the average price of our export
goods. The increase in exports for this period was
relatively larger than the advances in domestic dis-
tribution series.

This situation has not prevailed for the earlier recov-
ery period, and our export trade is smaller relative to
predepression standards than is domestic trade. On
a volume basis, exports for the first half of the year were
more than one-fourth below the 1929 figure; exports of
both crude and manufactured foodstuffs made a par-
ticularly poor showing. Imports, on the contrary,
have been larger in volume this year than in 1929,
partly because of unusually large imports of agricul-
tural commodities as a result of the short harvests of
recent years.

The fluctuation in several of the major retail-trade
indexes since 1929 is shown in figure 6. Sales of new
passenger automobiles and rural sales of general mer-
chandise during this period have fluctuated more widely
than have department-store sales. The latter are
more indicative of the general sales movement. De-
partment-store sales in 1936 and 1937 show about the
same relative decline from the 1929 level as do the
estimates of total sales; but at the low point in 1933,
department-store sales were 40 percent below those for
1929, while all sales were off about one-half. The
increase in aggregate sales so far this year has probably
not exceeded 10 percent, the rate of gain having gradually
decreased in recent months.
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Freight traffic for the first 8 months of the year was
about 12 percent higher than in the corresponding
period of 1936; but in recent weeks the rate of gain has
been reduced to about 6 percent. Although the financial
position of the carriers has improved, advancing costs
of materials and the recent wage rate increases have
caused their operating expenses to rise rapidly. No
decision has as yet been announced by the Interstate
Commerce Commission on the petition of the carriers
for an increase in freight rates.
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Figure 6.—Selected Indexes of Retail Sales, Adjusted for Seasonal Vari-
ations (Bureau of Foreign 2nd Domestic Commerce, except for depart-
ment-store sales which is the index of the Board of Governors of the
Federal Reserve System shifted to a 1929~31 base).

Price Changes.

The year opened with “sensitive” commodity prices
rising rapidly in continuation of the upward movement
which was initiated in the final quarter of 1936, This
rise, which extended through the first quarter of the
current year and which was accompanied by a gradual
advance in prices of finished goods, engendered a con-
siderable volume of speculative and forward purchasing
and resulted in some increase in inventories in the hands
of both manufacturers and retailers. With the break
in the commodity markets early in April, purchasing
agents became more cautious. The inventory situaticn
has not been such as to cause a slackening in industry,
although in such important industries as steel and
textiles, recent production has been in excess of incom-
ing business, and unfilled orders have been materially
reduced. The extent of the price readjustiment since
March has not been sufficient to cause important
inventory losses, particularly since prices of manufac-
tured products have continued to advance into the
summer. The Bureau of Labor Statistics index of
finished products in mid-August stood at 88.9 (1926=
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100), approximately 2 points above the figure for the
week ended April 3, when the more sensitive commodity
prices reached their peak.

Rising prices and costs of production have created
numerous problems. In the construction industry,
sharply advancing costs have undoubtedly exercised a
retarding influence on certain types of construction.
Residential building has proceeded at a much higher
rate than that of a year ago, but since May the value of
the permits issued for family dwellings in cities having a
population of 10,000 or more, as reported by the Bureau
of Labor Statistics, has been less than that reported for
the corresponding time last year. Data gathered by
the Federal Home Loan Bank Board indicate that the
rise in the cost of single dwellings has been very
considerable, although there are certain possibilities of
cost adjustment in such construction by varying the
size and/or equipment of the dwelling. IFor example,
the average cost of the single-family dwelling for which
permits were granted in June, in all cities of 10,000
population or more, only slightly exceeded that in
June 1936. Obviously, if the cost figures are stated on
the same basis for both months, the average unit is
somewhat different from that started a year ago.
Financial Tendencies.

Financial conditions have remained easy, with interest
rates low and capital abundant. On May 1, the last of
a series of increases in member-bank reserve require-
ments went into effect and reduced excess reserves
below a billion dollars for the first time since early in
1934; at their peak in December, 1935, excess reserves
were about $3,300,000,000.

The member-bank reports for the current year reveal
the following significant tendencies: (1) a moderate
decline in the volume of deposits; (2) a decline in the
volume of Government securities held; and (3) a con-
tinued expansion in the volume of commercial loans.
The drop in deposits followed 4 years of rapid rise and
has coincided with a decline in the volume of Govern-
ment securities held by the banks. Gold flowed into
the country in large volume throughout the first half of
the year, but more recently there has been a decline in
imports from Europe, the principal source of shipments.
Imports of gold from Japan have been large in recent
months.

Stock prices reached a peak for the recovery period
in March and subsequently declined. Prices were
lower at the end of August than at the end of 1936.
Industrial shares, according to the Standard Statistics
index, had recovered to the year-end level, but rails
and utilities were lower. Profits of industrial and other
corporations have continued to increase, although the
rate of gain is declining and not all industries have
been able to improve upon the 1936 results.

Figure 7 illustrates the extent of recovery in profits
in the three major groups. The declines for the rail-
road and industrial corporations from 1929 to 1932
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were closely parailel, but the recovery record has been
quite different. Profits of the railroads are still rela-
tively small. Among the industrials the largest rela-
tive increases for the first half of 1937, on the basis of
preliminary data, were reported for the iron and steel,
aircraft, railroad equipment, building, machinery,
metals, petroleum, and electrical equipment industries.
It will be noted that companies in most of these lines
are benefiting from the revival in the durable-goods
industries. ' # %
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Figure 7.—Quarterly Earnings of 120 Industrial, 26 Railroad, and 15
Utility Corporations. (Standard Statistics Co., Inc.)

1929 1 1930

Expanding profits have meant a larger dividend flow
this year, particularly from industrial concerns. The
average dividend rate per share of 492 industrial con-
cerns, as reported by Moody’s, advanced from $1.26
in December 1935 to $2.01 in December 1936 and by
July 1937 had risen to $2.12. The rate for 36 rail
shares, which had moved up from $1.21 to $1.77 in
1936, has been unchanged at that figure through July.
The 30 public utility concerns included in the tabulation
showed only a moderate rise in 1936, and practically
no change so far this year. The rate on the industrial
and public utility shares has recovered to within about
80 percent of the average for the last 7 months of 1929,
but the railroad rate is less than a third of the 1929
figure. The basic reason for this difference is evident
from figure 7.

While bond prices have declined from the peak
reached last December, the readjustment of yields has
been slight when compared with the rise of the 4
preceding years. The yield on Treasury bonds increased
from 2.27 percent in December 1936 to 2.74 percent in
April and subsequently receded slightly but has
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fluctuated around the average for the years 1935 and | In June there was an increase, as several large issues
1936. The Standard Statistics Co.’s computed yield | were offered, and the July total was above the average
on 45 corporate issues rose from 4% percent to around | for the first 6 months, but in August the volume was
4} percent, the latter figure being less than the average | relatively small. The volume of corporate refunding
yield on the bonds in 1935. during the first 8 months was much less than that in
The decline in listed security prices hampered the | the corresponding period of 1936, but the amount of
flotation of new issues. Difficulties were experienced | new capital raised was larger. The latter amount was
as early as January in the marketing of new securities, | still low in relation to the predepression average.
and the volume of flotations declined through May.

Selected Business Series, Comparative Data for the First 7 Months of 1929, 1932, 1935, and 1937 with Percentage Changes

Paprarsf mes o4y
Fivst 7 months of— ¥ si;’x:;;?&(“h_&nge
Item Unit or hase period
1929 1532 1558 193 1925 | 1932 | 1936
Industrial production, combined index. ... . e oo aeaas 1923-25=100___.__.___..__. 122 61 101 117 —+1 ] 4328 4158
Production series:

AUtomObiles . e ceicnees Thousands of units........ G50 4 -10.2

Bituminous coal. Thousands of tons_..__.._. 164, 42 2 +9.0

Cotton consumption. _1 Thousands of bales..._.__. 2,675 3,92 { 5 4216

Electric power_.._ Millions of kw.-hr.__.____. 48, 463 i3, 577 P (9, 543 .2 +9.9

Lumber___. __ Millions of feet b. m 5,512 { 5| +12.6

Petroleum, crude. "Thousands of barrcls...... 465, 550 21 4158

Pigiron.._.__ _{ Thousands of tons. 5, 741 L2 4439

Steel ingots..__ [N A0 o s 8§, 50t LB 4323

W00l cOnSUMPLION - oo oo e Thousands of pounds. ... 216, 300 167, 100 5.3 +19.6

Distribution:

Car 10aGIngS . e eee Thousands of units.......- 29,777 16, 041 .81 +12.8

Retail sales:

Passenger automobiles. ... . ool 1920-31=100___._....__.___ 165.7 43.1 .0 +9.6

Departiment stores..... 9%, 0 65.0 52 —+9.3

Rural..._.___ . 1920-31=100.._ - 109.8 N8 0 152
Cash income from farm marketings .. oo oo emcecmcee e 1924-20=100_ 0o ovroomn 90.9 408 3 +10.5
Employment and pay rolls:

Employment:

Nonagricultural (estimated total) % . oo . Thousands of workers.____ 36,276 27,659 32,751 +6.0
Y70 SO 1928-25=100__.___.___._... 1042 65,2 33.8 +13.2

Pay rolls:

1171 . Y 109.6 48.8 781 +28.4
Construetion:

Contracts awarded, total .t 3. €654 796 1, 832 418.5
Residentiel..____ 1, 2587 182 407 446,49
Nonresidential.____ 1, 436 312 530 +20.0
Public works and utilities 942 301 534 —4.5

Foreign trade:?

Exports: .

QUan ity .o e 1023-25=100-._ccceo . 132 7 78 05 | —~28.0 | -+35.7 | +21.8
Valle . e 1923-25=100_cacca .. 116 37 51 68 F —al.d ) 838 +4-3% 3

Imports:

QUANtItY . e 1023-25=100._ oL 134 85 114 3.7
Va8 oo oo e e 1923-25==100- . - co e 118 39 60 7
Finance:

Corporation profits 1 oo e icamaenan 1926=100_.____ ... 136.7 18.8 751 .0

Securities issued, total. Theusands of dolars__.._. 7,261,736 | 1,057,187 | 3,976,017 5.1
New eapItal. o oo e | L6 s I 6,321,423 771,998 946, 464 5.4
RefUnAINg . o oo e QO 940, 363 285, 188 | 3,009, 320 .3

Bond prices (45 corporate issues). - _ i Pollars_ ... 94. 9 41 i03.3 4

Pri Stock prices (419 ISSUeS) - oo mm oo el 1926=100-__ . ... 190. 5 46.7 165.7 .9
Tices:

Wholesale prices 3. ... i iiciaeeann 1926=100. .. _.__.__...._.. 96. 5 64.5 80.5 .2

Cost of living of wage-earners3 . _____ .o ... 1923=100- - ..., 100.3 77.5 85.2 L3

* Data are for first 6 months of each year,
2 May of each year.

¥ July of each year.

» Preliminary.

10570—37——3
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Table 36.—SALES OF NEW PAID-FOR ORDINARY LIFE INSURANCE IN THE UNITED STATES,

BY GEOGRAPHIC DIVISIONS!

[Thousands of dollars]

- East West East West
New Middle South N "
Year and month Total : North North i South South {Mountain; Pacific
England | Atlantic | conpeal | Central | AU3RHC | Congral | Central
1930
JANUATY - - o o e ot ae 873, 999 59, 646 287, 883 195, 542 87,032 70, 790 36,312 50, 896 21, 020 64, 878
Fobruar 917, 758 68, 051 286, 901 204, 311 88,759 74, 948 37,199 51,793 20, 815 74,981
March. 1, 087, 585 74, 685 351, 306 247,776 1086, 907 83, 577 44, 027 87, 644 24. 082 87, 581
April_o.oiecaaooa- 1,044, 492 73,896 321, 368 232, 613 107, 022 86, 384 43, 107 67, 533 27, 844 84,725
MAY - oo e amemm e e 998, 107 68, 392 302, 187 218, 751 105, 852 84, 628 43, 650 69, 508 24, 229 80.910
JUNG . oo oo e e e 951, 189 64, 107 287, 506 215, 224 98, 542 80, 025 39, 740 62, 847 21,977 81,221
JOLY - e e em e 904, 103 60, 035 277, 839 196, 613 89, 974 78,487 386, 969 66, 031 21, 862 76, 203
ANEUSE s 796, 106 55,841 235, 798 174, 698 78, 506 70, 209 33,423 55,210 20, 616 71,625
September___..__- 700, 340 48, 673 204, 385 155, 440 72, 048 61, 907 27, 513 48, 258 19, 188 62,928
Qctober. . ooceeaeoo 793, 262 58, 718 244,110 175, 827 79, 627 67, 759 31,287 50, 226 20,173 65, 535
November. - oo 756, 545 57, 563 230, 856 168, 520 74, 645 64, 840 27, 409 46,118 18,024 59, 570
DeCCIMDET - - o v oo 928, 457 69,771 279, 132 202, 158 94, 266 79,497 35, 610 63, 796 24, 022 80, 205
Ly 1001 7 ) TS 10, 751, 943 759,378 | 3,328,271 | 2,387,473 1, 083, 270 903, 141 436, 246 699, 860 263, 852 890, 452
Monthly average .« oocoooeo oo 895, 995 63, 282 277, 356 198, 956 90, 273 75,262 36, 354 58, 322 21, 988 74, 204
730, 253 55, 678 243, 586 162, 211 70,099 58, 673 26, €92 41,619 16,475 55, 820
754,170 58, G77 251,808 171,227 73,801 58, 273 25,134 44, 264 17,001 54, 585
893, 782 70, 399 295, 941 200,877 87,381 69, 056 31,724 50, 509 20, 930 66, 965
875,313 69, 748 278, 862 198, 249 84, 405 74, 596 32,382 54,034 19. 351 63, 686
843, 522 66, 427 266, 978 187, 620 81, 800 74,962 31, 161 51,979 18, %96 63, 699
857, 868 63, 611 281, 697 183, 921 86, 309 77,041 31,450 £Q, 990 18,091 64, 758
738, 268 o4, 742 229,167 159, 386 75, 282 65, 655 28,792 49, 793 17,722 57,719
687, 457 49, 055 208,929 153,473 69, 671 60, 305 28, 481 44,746 17,064 55,733
624, 639 48, 262 187,933 139, 498 61, 039 54, 678 24, 559 41, 389 15, 283 51,998
697, 804 55, 583 220, 250 157, 522 66, 183 57,767 24,971 42, 5589 16,197 56,772
734, 317 54, 451 242, 699 163, 208 66, 312 60, 926 25,310 44, 884 186, 683 59, 844
938, 871 67,239 301, 734 208, 571 94, 088 80, 611 32,937 58.139 20, 478 75,074
L4172 VSRR 9,376, 254 713,272 1 3,009,584 { 2,085,763 916, 370 792, 543 342,993 £74. 905 214, 171 726, 653
Monthly average. - «-coveceooocaoomoocaammee 781,355 59, 439 250, 799 173,814 76,364 66, 045 28, 533 47,909 17,848 60, 554
1932
JANUALY - <« e oemwcmcmomam e e memm s 735, 211 55, 224 252,994 158, 609 66, 353 62,164 25,986 39, 551 16, 745 57,495
February 662,910 55,311 230, 670 153,911 63,815 56, 015 24,342 39, 260 15,742 53,844
March_. 746, 181 56,131 242,343 170, 309 70, 393 59, 980 25, 807 43,396 16,516 61,215
April..._ 654, 343 52, 629 208, 430 144, 649 60, 839 53, 443 23,753 44,829 13, 546 51, 925
May..._. 622, 683 46, 337 169, 358 137,292 57,993 52,937 23,729 42, 681 13,430 4%, 925
TJune...... 630, 180 48,320 199, 996 141,875 59,172 51, 642 22, 389 43,041 14,869 48,876
July LTIl 571,372 41,799 184,617 128, 842 54,798 45,523 20, 162 38,095 13, 587 43,949
ANSUSE .« e emm e h74,282 44, 445 182, 505 127,358 54, 879 45, 930 20, 954 40,411 12, 511 45, 289
Sebtember. ______ 516, 603 41,079 159, R34 114, 981 51,575 42, 800 19, 693 35, 060 11, 546 40, 035
October... oo 565, 551 43,625 170,199 130, 787 55, 536 46, 669 20, 458 38,810 13,763 45,704
November - oo 587, 458 47, 089 189, 026 131,832 54, 044 42, 098 20, 652 39,034 12,419 44,264
December. ool 635, 453 46, 653 202, 605 139, 849 59, 700 53,243 22,233 48,151 14, 400 48,619
Ly 023 7Y DS 7,532, 227 578,642 | 2,422,577 1,680, 774 709, 097 619, 444 270,158 492, 319 169, 074 590, 142
Monthly average. -« ..ceececemeooocmmecaauen- 627, 686 48,220 201, 881 140, 065 59, 091 51,620 22,513 41,027 14, 090 49,179
1933
FOMUATY . - oo cam e 545, 661 45,833 181,277 125, 580 54, 065 39,728 18, 538 31,061 10, 675 38,904
FeDIUALY . - cceomomccmmom e meaman 530, 563 43,850 176, 535 118, 542 51,639 41,2328 20, 547 35, 461 10, 578 41,174
Mareh. oI 526, 631 44,400 174,120 110,763 52, 404 39, 583 19, 306 34,893 10, 880 40, 282
April. DT 529, 890 44,042 170, 677 109, 347 48,731 43,408 21, 555 38, 009 11,297 42,824
MAY e eeo e e 564, 552 43,816 178, 529 127,307 55, 021 45, 081 22, 457 37,397 11,945 42, 999
TUNC oo e e e = 558, 578 47, 589 170, 780 127,754 52,616 45,238 23,675 38, 518 12, 400 40, 008
JULY e e 552, 508 44, 341 158,799 132, 689 53, 547 44, 533 25, 048 37,725 12, 279 43, 547
AUGUSE - o e 566, 688 47,223 169, 230 129, 873 58, 269 48, 587 22, 621 36, 880 12, 630 41,375
September 480, 444 38, 523 136, 341 110, 996 48, 141 43,433 20, 292 35,434 11,217 36, 067
October._. 533, 841 41,813 160, 720 120, 440 53, 796 45,233 20, 881 40, 761 11,573 38, 624
November...__._._.- 577,438 47,275 176, 857 128,756 55, 806 48, 826 22,007 41,748 13,062 4:5, 1(_)1
DeCembDer_ oo i omimceeaaemnnan 630,428 47,439 178, 689 136, 113 70, 563 54, 647 26, 584 53,451 15,167 47,775
L (0] 721 U 6, 606, 222 536,153 | 2,032, 554 1,478,160 654, 598 539, 525 263, 511 461, 338 143,703 496, 680
MODENLY AVETAECrcc e cmmmmcmmmmm e 550, 519 44,679 169, 330 123,180 54, 550 44, 960 21, 959 38,445 11,975 41, 390
555, 950 41,800 170, 679 127, 524 56,970 45, 449 21, 664 40, 738 11, 597 39, 529
555, 569 46, 337 166, 964 125, 435 53,451 46, 440 21,192 41, 537 12,755 41, 458
672,858 53,235 203, 321 154, 036 67,929 54, 957 24,392 49, 869 14, 761 50, 358
684, 905 50, 955 209, 370 156, 252 68, 262 58, 360 25, 528 49, 835 15,929 50, 364
692, 216 52,109 211, 550 156, 761 69, 353 59, 997 25,484 50, 129 14, 690 52,143
656, 423 50,177 195, 034 145, 663 64, 829 57,151 25, 060 48,642 20, 694 49,173
585, 757 42,436 180, 836 134,137 55, 548 53, 289 21, 883 40, 204 13, 570 43,764
569, 004 46, 362 172,074 125, 361 54, 363 51, 851 21, 637 41, 044 13,721 42, 591
473, 096 34, 861 135, 825 105, 529 49,014 44, 698 19, 458 35, 886 11,762 35,763
581, 158 42,312 180, 963 129, 817 55, 656 51,779 21, 261 40, 803 14,081 44, 486
559, 600 42, 608 174, 080 125, 633 52, 279 49,739 21,410 39, 042 13,223 41, 586
695, 881 50, 036 213, 320 154, 234 63,878 62, 211 27,410 55,095 16, 829 52,868
7,282,417 553,228 | 2,214,016 | 1,640,382 711, 532 636, 221 276, 379 532, 964 173,612 544, 083
MOnthly average. - ceeeecoceevmemmeocmmasn 606, 868 46, 102 184, 501 136, 699 59,294 53,018 23,032 44,414 14, 468 45, 340

1 See footnote on p. 19.
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Table 36.—SALES OF NEW PAID-FOR ORDINARY LIFE INSURANCE IN THE UNITED STATES,
BY GEOGRAPHIC DIVISIONS—Continued

[Thousands of dollars]

East West East West
Year and month Total Nem"i}g 8- ﬂli:g:?c North North Ast(l);ntgc South South |Mountain| Pacific
L] Central Central Central Central
1935
January. oo an 751,329 57,749 263,476 163, 756 63, 626 27,471 49, 050 14,924 50, 955
February e 625, 199 47, 094 194, 266 144, 247 57,246 23, 219 42, 217 14,177 49, 076
March... —— 642, 357 51, 559 192, 236 144,716 61, 385 24,3092 47,422 14, 535 49, 948
April. . I 635, 251 50, 462 185,103 145,314 59, 515 25, 301 47,191 14, 692 49, 566
May. ——- 593, 087 44, 301 167, 228 135, 413 61,320 24,192 43,908 14,705 46, 937
June. - 580, 163 42, 868 166, 785 132, 585 57,785 23,315 43, 164 14,852 486, 863
July..._ . 569, 097 40, 224 166, 898 136, 658 57,859 21, 428 40, 934 14, 593 45,392
August..._ - 540, 043 38, 220 152,937 119,671 55, 606 21,834 42,961 14,715 44, 632
September_ - 490, 260 34, 062 140, 428 109, 397 49,187 20, 262 36, 742 12,246 40, 881
October._._ o 593,356 44,964 176, 030 131, 063 56, 042 21,975 44, 045 14, 474 46, 745
November. - 582, 591 42,513 173, 686 133,053 57,524 21,837 38, 963 13, 941 46, 827
December. ..o oo 678, 389 46, 943 193, 502 151,077 G4, 341 61, 614 26, 937 54, 093 18, 966 57,016
Total . e 7,281,122 540, 959 2,175,619 1, 641, 450 706, 415 653, 167 281,163 530, 690 176,820 574, 839
Monthly average .. ..o oo 606, 760 45, 080 181,302 136, 788 58, 866 £4, 431 23, 430 44, 224 14,735 47,903
1936
JANUATY - oo e 566, 029 46, 078 168, 494 56, 504 47,716 20,745 38,902 14,714 43, 547
February.-. - 541, 613 41,733 165, 118 49, 949 46, 946 14, 166 40, 283 14, 647 42, 288
March.__.. - 619, 936 46, 453 185, 209 58, 599 55, 125 23, 161 46, 324 16, 259 50, 423
April_ - 896, 754 42,948 176, 267 87,202 B4, 781 22,278 45, 239 16, 616 50, 012
May. N 593, 797 44,778 174, 375 54, 436 21, 856 45, 161 16, 063 48, 466
June. . 631,980 47,193 185, 712 56, 068 23, 822 50, 685 17, 465 51,704
July. . 603, 500 44,035 70,932 53, 340 23, 853 44, 865 17, 005 51, 601
August.._. - 534,077 36, 433 144, 305 50, 658 21, 307 42, 350 16, 596 49,722
September. - 507, 199 36, 114 138, 000 50, 060 22, 409 41, 838 14, 345 43,795
October_.._ - 576, 873 42, 191 166, 338 54, 305 23, 611 41, 522 15, 533 46, 751
November. . 562, 465 42, 254 169, 543 , 52, 387 23, 379 43, 653 15, 399 46, 864
December - 6643, 166 46, 534 183, 142 154, 143 63, 170 28, 168 54, 258 18, 863 53, 563
7,002, 389 516, 744 2,018, 635 1, 560, 959 683, 163 642,012 273,545 535, 080 193, 505 578,736
583, 532 43, 062 168, 220 130, 081 56, 930 53, 501 22, 795 44, 599 16, 125 48,228
547, 883 46, 525 166, 427 124,935 50, 432 48, 750 19, 818 38, 287 13,757 38,952
577, 090 48, 162 176, 959 133, 058 51,573 83,975 19, 262 39,373 13, 801 40,927
722, 631 56, 540 211, 486 16¢, 677 66, 432 63, 220 27, 066 53, 257 18, 767 58, 286
692, 062 5], 148 204, 392 155, 483 64, 861 64, 505 26, 989 49, 886 18, 879 55,919
630, 690 46, 943 177,762 142, 649 60, 945 59, 823 . 25,532 49, 016 17, 162 49,773
645, 995 47,797 181, 383 147, 103 63, 508 59, 658 26, 222 50, 090 17, 149 53, 085
588, 523 41, 360 163, 002 132, 356 59, 885 55, 262 24, 254 45, 260 16, 932 50, 212

1 Compiled by the Life Insurance Sales Research Bureau. These figures represent the sales of new paid-for ordinary life insurance in the United States, exclusive of group
and wholesale business, revivals, increases, dividend additions, annuities, and reinsurance from other companies. The data are compiled from 54 contributing companies which
produce approximately 85 percent of the business. The volume has been increased to represent total sales of ordinary life insurance of all compunies operating in the United
States. A ratio of the sales of the 54 companies to sales of all companies in each State hased upon 4 years’ aggregate experience is used to raise the volume figures to a 109 percent
basis. ‘These ratios are revised each year, dropping the earliest year and adding the latest year for which data are available. Details by States and by the geographic
divisions as outlined in the United States Census are given in the regular monthly reports of the Life Insurance Sales Research Bureau, The same figures are available as per-
centages of the 1930 average month.

States comprising the standard sections shown above are: New England—Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, and Connecticut; Middle
Atlantic—New York, New Jersey, and Pennsylvania; East North Central—Ohio, Indiana, Illinois, Michigan, and Wisconsin; West North Central—Minnesota, Iowa, Mis-
souri, North Dakota, South Dakota, Nebraska, and Kansas; South Atlantic—Delaware, Maryland, District of Columbia, Virginia, West Virginia, North Carolina, South Caro-
lina, Georgia, and Florida; East South Central—Kentucky, Tennessee, Alabama, and Mississippi; West South Central—Arkansas, Louisiana, Oklahoma, and Texas; Moun-
tain—Montana, Idaho, Wyoming, Colorado, New Mexico, Arizona, Utah, and Nevada; Pacific—Washington, Orcegon, and California.

Data previously shown in the Survey of Current Business represented on an average about 90 percent of the total ordinary life insurance in force in the United States.

Table 37.—SALES OF NEW PAID-FOR ORDINARY LIFE INSURANCE IN CANADA'!

[Thousands of dollars]

Month 1930 1931 1932 1933 1934 1935 1936 1937
JANUALY - o eecacaae 43, 961 40, 170 36,474 30, 009 26, 764 31,933 33,347
February . 44,199 40, 194 38,173 27,702 28, 035 27,480 28, 834
March__ 49, 918 47,851 38, 211 20,789 31, 421 30, 651 30, 552
April 51, 5565 45, 252 33, 504 30, 479 32, 099 27,93 28,876
May.. 49, 284 41,893 31,413 31,819 31,878 27,320 28,411
June_. 54, 228 46, 129 41, 106 34,033 31,082 30, 251 31, 247
July.. 46, 002 39, 668 34, 517 31,715 32,768 30, 870 31,396 |-
August. .. 36, 115 35,877 28, 872 29, 783 25, 664 25,323 23,547 1
September. . 39, 939 30, 939 26, 258 27, 342 25, 221 25, 595 26,000 |_
October__. 45, 096 36, 434 30, 708 33,421 30,180 28, 849 29,402 |_
November. 47, 491 39, 836 34, 691 35, 632 34, 524 32,227 36,710 |-
December 49, 377 47,478 34,214 39,978 36,334 33,705 34,146 | .. ...
B 1 7Y S 557,215 491,721 408, 441 382, 702 365, 970 352,139 362, 558 |ocoeaemieacaas
Monthly average. - eo oo oo ccmecaa 46, 435 40,977 34, 037 31,892 30, 498 29, 345 30,213 |omae

1 Compiled by the Life Insurance Sales Research Bureau. These figures represent the sales of new ordinary life insurance, exclusive of group and wholesale business,
annuities, pension bonds without insurance, reinsurance acquired, revivals, increases, dividend additions, and the extra amoeunt at risk under family income and double
income policies (the full face amount of each policy is reported when the company becomes liable for the fulfillment of its terms). The data are compiled from the reports
of 18 companies, representing 87 percent of the new ordinary life insurance business in the Dominion of Canada and the Colony of Newfoundland. Data shown in the 1936
Supplement represented the reports of 19 companies which had about 90 percent of the total ordinary legal reserve life insurance outstanding in Canada, and in the 1932
Annual Supplement represented the reports of 15 companies which had 85 percent of the legal reserve ordinary business in force. Details by provinces and the Colony
of Newfoundland are shown in the Bureau’s monthly reports. The same figures are available as percentages of the average 1930 month.
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Table 38.—RADIO ADVERTISING?

[Thousands of dollars)

Cost of facilities
Year and Month Electric Home Soa Office | Smok- | Drugs
Total Auto- | Cloth- | home | Finan- | poo.  |furnish-| & eal})s’- furnish-| ing and All
motive ing equip- cial ings, ers, ete ings, mater- | toilet other
ment ete. s ©2% | supplies ials goods
3,632 433 100 79 110 1,195 32 92 13 543 308 228
2,997 366 47 52 96 1,076 15 92 8 414 701 130
2,417 319 19 32 88 846 14 91 11 378 572 47
2, 286 325 15 33 84 738 6 112 12 385 516 60
September. 2,493 260 30 35 90 906 0 75 24 366 500 206
October___ 3,036 254 206 51 92 1,026 3 74 30 358 585 536
Novembor... 3, 060 285 31 60 88 1,078 15 84 25 354 658 383
December_ ... . 3,006 406 29 72 99 1,070 0 77 60 395 665 134
Total . e 39, 107 2,648 297 414 747 7,935 85 697 183 3,193 5,005 1,724
Monthly average. oo 3,259 2331 237 3152 293 2992 211 287 123 2 399 1626 2216
1933
T ATy e 2,811 507 30 32 57 876 0 79 13 361 725 131
February - 2,628 480 39 50 48 807 1 72 11 334 660 124
March. 3,014 529 47 79 54 962 12 83 7 364 736 141
April.. 2, 466 424 52 43 54 849 13 64 6 239 619 104
MayY. e 2, 287 455 53 44 56 728 10 70 0 207 569 96
JUNC e e 2,065 388 22 16 56 629 1 70 0 241 535 107
Jaly e 1,816 377 9 23 50 557 0 64 0 162 461 113
August. oo 1,907 502 5 38 59 590 7 69 0 187 372 80
September. oo - 2,103 488 24 0 52 719 15 78 0 113 515 99
Qctober . oo 3,285 545 46 11 64 1, 239 19 73 25 134 936 162
November. . .o oo 3, 466 550 43 10 60 1, 256 15 80 41 185 1,027 198
DeCeINDOr - . - o oo oo 3, 697 518 43 54 61 1,228 17 99 47 381 1, 074 175
Total .o e 31,516 5,763 413 401 669 10, 439 110 900 151 2,910 8, 231 1,530
2,626 480 34 33 56 870 9 75 13 242 686 128
3,798 506 18 55 65 1,134 22 124 32 437 1, 260 145
3, 588 550 28 49 57 1,132 27 117 32 392 1,077 126
4,033 601 34 74 64 1,143 34 163 40 416 1, 319 145
3,745 579 38 37 63 1,118 47 162 23 326 1, 209 145
3,731 613 30 38 59 1, 009 54 181 7 310 1,273 158
3, 104 512 22 7 37 896 35 149 0 187 1, 100 160
2, 496 376 27 9 36 733 7 137 0 93 993 83
2,249 368 25 6 36 748 0 112 0 38 828 88
2,561 415 39 7 40 679 51 163 0 46 992 127
4,527 841 42 11 57 1,311 37 174 0 316 1,485 251
4, 366 606 34 11 51 1,339 43 220 9 302 1, 453 298
4, 451 644 36 15 46 1,392 35 224 8 319 1,473 260
42, 647 6§, 613 373 318 612 12, 634 392 1,924 150 3,182 14, 462 1,087
3, 554 551 31 27 51 1,053 33 160 13 265 1,205 166
JaNUATY - oo oo e 4, 664 659 29 15 49 1,462 26 158 5 321 1, 687 253
February.. N 589 40 48 44 1,327 46 152 20 203 1,625 229
] 686 62 86 42 1,440 58 160 27 306 1,720 266
624 41 52 43 1,239 56 170 0 336 1,480 258
583 27 44 25 1,189 63 259 0 280 1,321 182
537 31 17 28 960 47 180 0 284 1,204 160
526 15 3 30 945 46 157 0 188 1, 100 110
488 19 1 27 918 45 132 10 183 967 111
5585 39 1 40 969 36 126 42 184 1,096 163
1,053 38 7 34 1, 354 79 193 47 370 1, 356 350
702 33 12 29 1,298 81 183 43 373 1,383 400
802 38 9 46 1,402 79 192 91 376 1, 500 409
7,805 417 296 435 14, 501 3656 2,061 285 3,404 16, 437 32,896
650 35 25 36 1,208 54 172 24 201 1,370 241
JANUALY « - e 4,741 754 29 8 35 1,394 81 104 109 359 1,446 332
February.. o476 781 34 8 49 1,322 78 218 103 339 1,478 376
March___ R 5,402 876 43 16 53 1,501 89 267 100 380 1, 606 471
- 4,833 742 29 4 33 1,432 85 265 36 398 1,443 366
- 4,441 731 31 0 36 1,257 77 279 33 395 1,263 339
- 3,031 626 26 9 37 1,174 70 291 8 373 1, 066 251
B 3,832 492 5 45 33 1,290 23 285 0 423 982 254
‘August. R 468 4 36 38 1,207 33 249 0 397 976 369
September 1 4804 770 24 27 44 1,333 29 314 6 439 1,273 635
October__. . 6,723 1,164 51 1 53 1, 559 65 400 17 359 1,475 1,579
November - 6,126 1,031 56 22 70 1,670 91 410 13 391 1,659 713
Y= 001 <) U 6, 185 944 39 16 85 1,821 51 457 6 404 1,752 610
L3 72 59, 671 9,378 370 191 567 16, 962 772 3,629 431 4, 657 16, 420 6, 204
Monthly average . o .oeoococomaoaea 4,973 782 31 16 47 1,414 64 302 36 388 1, 368 525

1 Compiled by the Publishers’ Information Bureaw, Inc., and supersede data of the National Advertising Records, Inc. Present data for individual classifications are not
comparable with series shown in the Survey prior to January 1937, although the monthly totals are a continuation of those previously shown. Figures represent the cost of
facilities of the National Broadeasting and the Columbia Broadeasting Systems and include the cost of facilities of the Mutual Broadcasting System (exclusive of supple-
mentary stations) beginning with October 1935. The total cost of facilities of the Mutual Broadcasting System for 1935 was $1,293,101.  Although the present tabulation
began in 1932, data representing the individual classifications are not available for the first 4 months of that year. Total cost of facilities for these 4 months, in thousands of
dollars, are: January, 3,984; February, 3,891; March, 4,301; and April, 4,004, For 1937 data, see page 26 of this issue.

28 months’ average, May to December, inclusive. K X . .

3 Monthly data differ slightly from totals as a result of reclassifications made in totals but not shown in monthly figures.
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1937 1936 | 1935 1937 1936 1935
ITEM Aug.jAug.|Aug.|Aug.|July | Ang.)Aug.l Aug.| Aug. ITEM Aug.jAug.|Aug.lAug.|July{Aug.|Aug.]Aug.| Aug.
28 21 14 7 31 29 31 24 28 21 14 7 31 20 | 22 31 24

Business activity: Finance—Continued.

New York Times* - -1109. 4[109. 9{111. 2[108. 2{107. 8(102. 8[103. 6| 86.7) 87.2 Banpking:

Business Week*.ooooocoeeaoo_- 79.2| 78.6} 78.8( 79.0{ 79.1; 77.4] 77.5| 66.7| 67.1 Debits, outside N. Y. C.}....] 87.1) 97.4! 86.2| 98.6| 90.7} 77.1) 88.9] 66.8| 78.7

Federal Reserve reporting

Commodity prices, wholesale: member banks:

Dept. of Labor, 1926=100: Loans, total ... 79.7) 79.5| 79.3| 79.3} 78.3| 67.4| 67.0| 62.5{ 63.1
Combined index (784)__._____ 86.5| 87.3; 87.5| 87.4) 87.5j 81.2 81.5| 80.5] 80.8 Interest rates:

Farm products (67)......._. 85.0] 87.1| 87.5| 86.9] 87.7| 83.3| 84.8| 79.2 80.7 Call 10ans}. - ooeceeceaee 24.21 24.2] 24.2| 24.2) 24.2) 24.2| 24.2{ 6.1] 6.1
Food (122)...._.. --| 85.3] 86.8| 86.5| 86.3} 86.5| 82.5| 82.8} 86.0| 86.1 Time loans}......_. _1 28.6| 28.6| 28.6| 28.6/ 28.6| 28.6 28.6; 5.71 5.7
All other (595) . o_o___._. 85.8) 85.9| 86.0] 86.0| 86.2| 79.7| 79.7/.78.1] 78.1 Money in circulation}..___.._ 134.0{134. 1|138. 9{133. 5/132. 7{127. 7127. 6{115. 2|115. 0

Fisher’s index, 1926=100: Production:

Combined index (120)...-.__ 91.71 91.9( 91.9{ 91.8] 92.3] 83. 8} 84.1} 84.3| 84.6 AutomobileS...__ .o _____ 109.2(122.3/135. 3/103. 2|13 2 70.7) 98.4] 04.4f 66.3
Copper, electrolytic.__..__.___._ 100. 01100. 01100, 0;100. 0{100. 0; 68.8! 68.8| 60.1] 57.2 Bituminous coalt  _._ _)77.8) 74.5) 74.8| 72.2] 75.5] 78.6) 75.0] 73.0] 61.5
Cotton, middling, spot_._.__..__ 35,3 37.1] 39.3] 41.5| 41.2| 43.4] 44.1} 39.7] 40.8 Cotton consumptiony.. _|o-o--[131.11130. 0120, 8/127. 7)121. 71122, 2| 83.6| 87.7

Electric powerf._. ... ~|137. 81138, 3{138. 1/135. 8{135. 41123, 20127. 6(108. 6(110. 4
Construction contractsf._.____.__ 61.1] 77.7] 68.4) .. 89.6 80.6] 72.3| 32.7} 38.4 Lumber......____ .| 65.5| 58.1} 61.5| 65.4( 66.7| 56.6) 55.3| 50.5 51.3
Distribution: Carloadings__._____ 82.11 81.5| 81.1] 80.3( 81.6| 78.7] 76.7| 71.0] 65.3 Petroleumt. - {179, 1[179. 6[ 178, 51175, 3[ 172, 4{145. 6{147. 4]127. 91129, 1
Employment: Detroit, factory....| 83.6|._.._ 113.4f. . 83.5| 78.0|..... j O J . Steel ingots. _[138.0(156. 3{136. 3[138. 0{139. 6{122. 3!122. 3| 76.0| 86.5
Finance: Receipts, primary markets:

Failures, commercial ____.._____ 38.1| 39.1; 37.6( 38.3{ 38.8| 33.9 33.2| 49.4| 47. 2 Cattle and calves. . 87.3(104. 5{105.7) 99. 6| 78.3(101. 5/106. 5| 92.2{102.9

Security prices: Hogs 31.1; 26.6] 23.1| 21.3] 22.4} 36.9} 33.4] 26.0| 31.7
Bond pricest 112. 6{113.1{113. 11113. 4:116. 0|115. 8}107. 2|107. 6 Cotto: _1116.9] 83.8] 55.0| 40.8! 38.1] 70.0| 58.1| 88.8| 58.1
Stock prices} 136. 21137, 8'137. 2'136. 8134, 2/133. 9105, 51105. 6 A s 150.11163. 5/186.11234. 5'312. 2 48,81 80.6108.71113.9

*Computed normal=100. ®Data do not cover calender weeks in all cases. iDaily average. 1Weekly average, 1928-30=100. 9§Seasonally adjusted.

WEEKLY BUSINESS STATISTICS °
1937 1936 1935 1934
ITEM
Aug. 28 | Aug.21 | Aug. 14 | Aug.7 | July3l | July24 | Aug.29 | Aug.22 | Aug. 31 | Aug.24 | Sept. 1
COMMODITY PRICES, WHOLESALE .
Copper, electrolytic, New York. . _._.____. dol. per 1b__ 0.138 0.138 0.138 0.138 0.138 0.138 0. 005 0. 095 0. 083 0. 07! 0. 088
Cotton, middling, spot, New York_______.__.... do_._. . 096 . 101 . 107 113 L112 . 118 .118 . 120 . 108 L1 L 134
Food index (Bradstreet’s) - .o ool do.__. 2.87 2.90 2,90 2.90 2. 88 2.88 2.82 2.85 2.74 2.75 2.39
Iron and steel, composite -dol. per ton._ 40. 36 40. 36 40, 32 40. 32 40. 27 40. 11 34.03 33.94 32.78 32.7 32,17
Wheat, No. 2, hard winter (Kansas City)._dol. per bu._ 1.08 1.09 1.12 1.13 .17 1.22 1.20 1.26 1.07 1.03 1.06
FINANCE
Banking:

Debits New York City...._ ... mills. of dol... 2, 805 3,036 2, 860 3, 65¢ 3, 536 3, 520 3,158 3,067 2, 963 3,429 2,406

Debits, outside of New York City._.._.______. do___. 4,037 4, 517 3,998 4,573 4,205 4, 657 3,577 4,119 3,097 3,646 2,703

Federal Reserve banks:

Roserve bank credit, total ... __._.__. do.__. 2, 565 2, 565 2,572 2, 561 2, 560 2, 564 2, 465 2, 457 2,471 2, 468 2,463

Bills bought..___._..._ ——.do__.. 3 3 3 3 3 3 3 5 5
Bills discounted....._. do.... 19 18 17 15 15 12 6 9 7 21
U. 8. Government securities .-.do__.. 2,526 2, 526 2, 526 2, 526 2,526 2, 526 2, 430 2, 430 2, 430 2,430 2,452
Member hank reserve balances_. 6, 730 6, 744 6, 681 6, 636 6, 776 6, 858 6,332 6, 229 5, 346 5, 201 4,127
Excess reserves, estimated 76 782 740 704 813 874 1,892 1,813 2,745 2, 682 1,45

Federal Reserve reporting member banks:

Deposits, net demand, adjusted..... 14, 950 14,930 14,914 14, 877 15,033 15,018 14,911 14,794 13, 263 13, 218 13, 630

Deposits, time. ..o 5,282 5,227 , 2 5,244 5, 268 5, 251 5,028 5,014 4,839 4,852 5,030

Investments, total...._._._._. 12, 357 12, 370 12,414 12,470 12, 499 12,473 13, 839 13,887 12,022 11,978 10, 644

U. 8. Government direct obligations. 8,232 8,231 8, 209 8, 242 8, 283 8, 240 9,274 9,332 7,877 7,847 7,158
Obligations fully guaranteed by U. 8. Govern-
ment... _mills. of dol.__ 1,134 1,139 1,176 1,190 1, 188 1,195 1,233 1,232 1,035 1,021 [_______.._.
Loans, total ... do. 9, 958 9,933 9,917 9,908 9,784 9, 740 8,425 8,369 7,817 7, 890 8,276
Commercnl industrial, and agricultural loans:
On securities. .. ... ... mills. of dol._ 589 587 586 584 581 1574 I DN DRPPRPRI DRURPIUSUITI SHOUORIN ISP
Otherwise secured and unsecured 4,017 3,993 3,962 3,915 3, 844 B, 847 e e e L
Interest rates, call loans 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .25 .25 1.00
Interest rates, time loans 1.25 1.25 125 1.25 1.25 1.25 1.25 1.25 .25 .25 1.00
Exchange rates:
French frane (dailyav.) ..o ... cents.. 3,748 3.753 3.752 3.752 3.746 3.745 6. 584 6. 584 6. 617 6. 630 6. 685
Pound sterling {(daily av.). -dollars._. 4.98 4.99 4.98 4.98 4,98 4.98 5.03 5.03 4.97 4.98 5.03
Failures, commercial... _number.__ 155 159 153 156 158 148 138 135 201 192 202
Money in circulation. ... ... ... .___ mills. of dol.. 6, 507 6,511 6, 500 6,481 6,445 6,418 6, 200 6, 196 5, 596 5, 580 5,368
Security markets:

Bond sales (N. Y. S. E.)...thous. of dol. par value.. 35, 670 36, 270 34,930 32,130 32,870 38,320 47, 620 42, 590 63, 960 73,870 55, 620

Bond prices, 40 corporate ISSues. ool dollars__ 100. 27 100. 80 101. 29 101,25 101, 52 101. 64 103. 91 103.74 95.97 96.34 93.01

Stock sales (V. E.) -thous. of shares__ 3,751 3,821 4,312 4,379 4,117 5, 501 5, 843 5, 504 7,197 10, 481 2, 864

Stock prlceﬁ (N Times 1) J dol. per share__ 127.95 132. 28 133.84 133,28 132.85 133. 27 130. 29 130. 08 102. 45 102. 58 80.69

Stock prices (Stn'ndard Statlstlcs) (420) ...... 1926=100._ 118.1 121.0 121.5 121.5 120.3 120.7 111.0 113.2 81.7 84.4 69.2
Industrials (348) .. 140. 6 144. 4 144.6 144.3 142. 2 143.0 126.4 128.7 94.1 96.0 78.3
Public utilities (40)--_... 95.1 96.5 97.6 98.6 99.8 97.8 106. 3 108. 6 77.4 84.4 65,2
Railroads (32) . ceoeeoooa. .. 49.6 50.6 51. 4 52.0 51.9 583.1 52.6 54.3 351 36.5 36.7
PRODUCTION, CONSTRU

DISTR,IBUTION
Production:

AutomobilesY. ... ___. number..] 83,310 93,339 | 103,250 78,736 86, 403 88, 055 53, 937 75, 082 49,115 50, 585 34,786

Bituminous coal (daily av.)....thous. of short tons.__ 1,321 1,269 1,273 1,230 1,286 1,215 1,339 1,278 1,243 1,047 1,128

Klectric power- - o oo mills. of kw.-hr__ 2,295 2,304 2, 301 2,262 2, 256 2, 259 2,136 2, 126 1,810 1, 840 1,627

Petroleum -_thous. of bhl._. 3,731 3,729 3,719 3,651 3, 592 3,576 3,032 3,070 2, 665 2, 6‘3‘) 2,422

Steel ingots (Dow-Jones est.) .. pet. of capacity._. 84 83 83 84 85 82 74 74 46 19

l(30n\t{)uctlon-contlraet awards (da .)--thous. of dol._ 9,811 12,481 10,980 foooooo... 14,392 9,919 12,941 11, 601 5,251 6, 140 3,975
istribution:

Freight-car loadings, total..._.._.._.__________. cars__| 787,373 | 781,247 | 777,382 | 769,706 | 782,660 | 770,980 | 754,007 | 735476 | 680,848 | (25, 774 647, 531
Coal and coke.._._____.._. _do..__| 137,884 125, 610 126, 020 121, 211 128, 867 119, 239 141, 096 125, 398 138, 531 105, 045 126, 494
Forest products-......__._ do.... 38, 428 41, 346 40, 932 41, 144 42, 770 41, 899 36, 131 37' 070 31, 403 30,755 21,81
Grain and prodacts..... .do....| 41,166 43,949 43,391 16, 318 51, 632 51, 648 36, 536 39,790 44, 576 40, 457 38,510
Livestoek. ... .o_....__ do.._.] 13,997 15,038 14,616 13,537 11,288 9, 401 15,819 15,837 14,202 15, 042 36, 891
Merchandise, 1. e. 1..____ .do....| 169,549 | 166,980 | 166,396 | 168,369 | 166,817 | 165609 | 167,213 | 166,046 | 161,133 | 15, 329 162, 366
Ore oo _do.... 72, 890 74,895 74,471 75, 533 73,653 77,470 55, 790 54, 601 36, 741 36, 085 26, 939

R do....| 813,459 313,429 311, 556 303, 594 307, 633 305, 714 301, 512 296, 734 254, 212 240, 044 234,013
ecelpts
Cattle and calves 276 330 334 315 248 197 321 337 291 325 757
B o . 202 173 150 138 145 157 239 217 169 206 279
Cotton into sight_....___ -thous. of ba]es._ 304 218 143 106 99 63 182 119 231 151 164
Wheat at primary markets._....._._. thous. of bu_.] 11,944 13,006 14, 803 18, 651 24,839 25,760 3,854 6,414 8, 644 9,053 5,198

®Data do not cover calendar weeks in all cases.

{Begioning June 12, 1937, index is based on Ward’s estimate instead of Cram’s.
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Monthly Business Statistics

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

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

The terms “‘unadjusted” and “‘adjusted’ used to designate index numbers refer to the adjustment for seasonal
variation. Data subsequent to July will be found in the Weekly Supplement to the SurvEey.

Monthly statistics through December 1935, to- | 1937 1936 1937
gether with explanatory notes and references
to the sources of the data may be found in the 1 )
1936 Supplement to the Survey. Tuly July | August

Septem-

btel October Novem-| Decem- | Janu- { Febru- March

ber ber ary ary April May June

BUSINESS INDEXES

BUSINESS ACTIVITY (Annalist)

Combined index..._. computed normal=100. _ 109.0 102.4 102.5 102.9 103.3 107.1 110.5 104.2 105.7 106.8 107.0 110.0 r106.7
Automobile production. .. ..—o.._...do._.. 122. 8 118.9 107.3 91.7 96.3 100. 6 115.7 103.1 116.8 114.1 114.8 125.6 125.6
Boot and shoe productiont. 2

Car loadings, freight... . ... - 104.0 95.1 93.0 94,7 97.2 102.8 101.3 95.1 103.1 100.2 101.7 108.9 100.2
Cement production_. ... 63.5 64.2 71.8 69.9 75.7 82.3 80.3 80.1 75.1 81.7 75.1 67.9 60. 2
Cotton consumption. .. ... 147.2 1415 133.3 137.2 124.3 129.2 151.0 133.9 130.6 145.8 136.7 135.3 148.5
Electrie power production..._....__... 106.9 102.1 104.9 104. 9 104.1 104.7 105.3 105.5 105.9 105.0 105. 4 108. 8 r106.4
Lead produetion. .o _.o_ccmeoo.. 100.4 87.3 7.3 70.9 78.3 86.1 94.4 85.0 814 88.8 97.3 84.7 87.6
Lumber production ... .. ccoovnaoo. d 95. 0 84.6 £6.6 87.7 86.6 74.5 80.7 68.0 71.0 81.1 85.0 92.1 96.3
Pig iron produetion. _________.___.____ 127.2 95.5 100.0 07,5 114.1 117.2 121.2 119.8 115.3 116.9 116.0 117.2 110, 1
Rayon consumption. ... ... 110.8 145.4 126.7 100.3 167.3 121.9 133.5 106.1 98.7 112.0 119.0 121.6 7126.5
Silk consumption. ...coocovnencas 65.8 77.2 83.2 87.2 79.2 82.8 88.6 78.5 76.0 71.4 84.0 77.2 79.8
Steel ingot production 114.4 100.3 108.9 108.9 112. 4 121.6 121.9 109.6 102.2 104.0 107. 6 113.9 99.8
Wool consumption... 82.7 112.9 112.1 112.1 98.2 127.2 169.6 110.7 109. 3 137.3 123.4 118.0 103.9
Zine production. . 63.3 £9.8 83.4 811 84.2 84.2 84.1 71.6 73.3 92.3 94.4 99.6 96. 0
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined index, unadjusted..__1923-25=100._ ? 112 105 106 r 107 111 115 114 112 117 122 122 122 115

Manufactures, unadjusted ..
Automobiles.....

(=R
(=R =)

Glass, plate__
Iron and steel..
Leather and pr
Petroleum refining.___
Rubber tires and tubes
Shipbuilding....._._
Textiles.._o...___._..
Tobacco manufactures.

Minerals, unadjusted f...
Anthracitet...______.
Bituminous coal.....
Iron-ore shipments_
Lead ..._...______
Petroleum, crude
Silver.. ...
Zine. ...

Combined index, adjusted.

Manufactures, adjusted...
Automobiles__.

COO0O0D0Q00VDC0O

Meat packing*.
QGlass, plate___..
Iron andsteel________
Leather and produetst.
Petroleum refining_____
Rubber tires and tubes
Shipbuilding_._

Minerals, adjusted
Anthracitet_.
Bituminous coal.
Iron-ore shipmen

*New series. The series on meat packing has been substituted here in place of the series on food products which comprised meat packing, sugar meltings, and flour mill-
ing. The latter two series are included in the combined index, but are not shown separately.
» Preliminary. i * Revised,
fData revised for 1936. Tor revisions of the Annalist index, boot and shoe production, Federal Reserve indexes, leather and leather products, unadjusted and adjusted,
combined index of minerals, unadjusted and adjusted, anthracite, unadjusted and adjusted, see p. 22 of the March 1937 issue.
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Monthly statistics through December 1935, to- | 1937 1936 1937
getlﬁer with ex;llaﬁutt()lry notes gm} relzrencﬁs
to the sources of the data may be found in the - - . . .

1936 Supplement o the Survey. July July | Aungust Segg{m October N%‘:,m Debc;,m January| F :?;“ Mareh | April | May | June
BUSINESS INDEXES—Continued
MARKETINGS
Agricultural products, combined index
(quantity)... .. ... 1923-25=100. . 86 89 80 110 127 106 83 r67 56 66 64 66 72
77 90 81 80 89 95 89 4 62 79 81 87 92
125 113 94 90 96 82 80 76 75 87 90 113 149
56 70 75 80 93 91 82 73 59 69 65 63 65
84 89 80 72 73 115 120 81 67 106 123 131 112
273 485 152 99 91 117 46 39 18 58 81 176 311
93 88 78 140 166 116 77 59 51 54 47 45 51
15 16 7 259 304 200 106 62 54 58 43 28 25
65 87 78 89 104 78 71 78 68 74 67 79 59
200 172 93 47 58 54 49 42 31 30 31 32 50
Vegetables . 69 66 57 95 112 77 72 79 80 89 85 103 129
Agricultural products, cash income from farm
marketings:
Crops and livestock, combined index:
Unadjusted__.—.o.__o_o.._... 1924-29=100__ 87.5 84.0 75.0 89.0 104.0 88.5 86.0 75.5 59.5 70.5 69.0 68.0 71.5
Adjusted....__ d 94.5 838.0 74.5 7.5 76.0 77.5 78.5 75.0 70. 5 81.5 89.0 78.0 84.5
Crops, adjusted._ 108.0 89.5 61.5 65.0 60.0 61.5 64.5 63.5 63.0 74.5 88.5 74.5 85.5
Livestock and pro 80.0 86.0 87.5 90.0 93.0 94.0 92.5 87.0 78.5 88.5 90.0 81.5 83.0
Dairy products, ad]u%ed. - 85.5 8L § 87.0 91.0 94.0 91.5 91. 5 89.5 84.5 90.5 88.0 88.5 85.5
Meat animals, adjusted. ___._.____ d 77.5 88.5 80.5 92.5 95.5 99.0 100. 5 89.0 83.0 89.5 91.0 75.0 82,0
Poultry and eggs, adjusted 78.0 86.5 89.0 81.0 7.5 80.5 7.5 78.5 59.5 85.5 6.0 80.0 78.5
COMMODITY STOCKS
Domestic stocks, combined index (quantity)
1923-25=100__ 105 104 109 122 131 135 132 127 119 110 101 99 r 98
Manufactured goods_ . _..__........_. do.... 107 101 103 102 102 104 107 111 109 109 106 r 107 r 107
Chemicals and allied products.._.do.... 141 118 122 125 123 121 131 143 153 154 148 144 r 141
Food products 98 85 88 86 90 99 112 114 110 103 99 96 103
Forest products. 116 113 114 112 1i2 113 116 116 109 109 110 112 114
Paper, newsprint. 50 76 79 65 63 61 54 71 61 73 47 48 57
Rubber products... 105 77 80 91 96 95 94 94 101 102 104 104 104
Raw materials. . _____ 104 106 113 136 153 158 150 139 127 111 98 T 93 r 91
Chemicals and sllie 72 69 75 95 108 110 104 93 84 78 75 75 r74
Foodstuffs 120 120 128 128 132 127 118 1 104 85 70 70 r 78
Metals__._.... 105 83 93 96 106 103 107 98 83 80 0 r 83 793
Textile materials__ 103 119 126 181 220 240 232 214 195 174 154 136 121
World stocks of foodstuffs and raw materials
combined index (quantity)t._1923-25=100_.|__._..._. 185 182 186 186 189 185 184 185 182 175 170 166
Coffee, adjustedt do.. .| 441 435 422 427 428 428 426 434 453 470 499 497
Cotton, adjusted t __ _..do___ 137 154 155 182 179 180 174 176 174 163 158 150 142
Rubbher, adjusted t.. —edo___. 231 282 272 268 264 256 251 242 242 244 235 225 238
Silk, adjusted ¥ ___ _.-do.__. 188 194 196 187 183 187 196 188 188 189 188 194 188
Sugar, adjusted t. ... do ... 177 166 157 172 183 177 173 182 181 168 164 165
Ten, adjusted .. ... .. ... [+ 1 T SO 139 140 140 136 135 124 116 107 98 91 94 94
Tin, unadjusted 1. s do_. 100 66 73 65 69 93 100 101 95 97 98 93 87
Wheat, adjusted + J do_ . ' ___._.__ 131 133 130 122 119 116 120 118 115 101 86 77
COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)

Combined indexes .....o....._._. 1923=100. . 88.9 85.2 85.6 85.9 85.7 85.8 86. 1 86.9 87.2 87.9 88.3 88.8 88.9
Clothing ... ...do.. 76.9 73.0 73.2 73.6 73.8 74.0 74.1 74.3 75.0 75.9 76.2 76.7 76.9
Food.... .. 87.7 85.8 85.8 86.1 84.6 84.3 84.7 86. 4 86.3 87.2 87.4 88.4 88.2
Fuel and light __ 84.1 84.7 85.0 85.6 86. 2 86.5 86.6 86.4 86.5 86. 1 85.0 83.7 83.7
Housing __._....._. 87.1 78. 1 79.3 80.3 80.8 81.4 81.8 82.2 82.8 84.2 85.2 86.1 86.6
Sundries . o iiiaaan 96.9 94.4 94.5 94.5 94.9 95. 1 95.3 95.8 96.1 96. 4 96.6 96.8 96.8

PRICES RECEIVED BY FARMERS
(U. S. Department of Agriculture)§

Combined index_ -1809-14=100. 125 115 124 124 121 120 126 131 127 128 130 128 124
Chickens and egg: ..do.. 102 106 112 119 127 141 133 110 101 102 104 96 95
Cotton and cottonseed 106 105 103 106 104 103 105 107 108 116 117 112 107
Dairy Droducts 116 116 125 128 125 126 127 128 126 125 120 116 113
Fruaits. _ 145 117 108 105 104 97 93 105 127 133 142 152 157
Grains__..__. 139 109 120 130 128 127 134 143 146 145 154 149 139
Meat animals. ___...___ 144 119 123 123 120 118 122 128 126 129 130 133 137
Truck erops. e cecccaacaoo 96 118 134 153 131 104 Y 115 143 131 127 139 124
Misecellaneous. . ooooccoancoionas do.... 113 131 152 141 133 133 168 182 147 140 139 133 119

RETAIL PRICFS

U. 8 Department of Labor indexes:

Coal (anthracite)Y......_.._._.. 1923-25=100. |.__._.._. 79.8 | cucoal- 828 | icamecfaciacaeas 8402 |icmo|imcaceaas -7 35 1 P 76.0
Food t.... e ememeeeamano21923-26=100_ 85,9 84.0 84.0 ¥4.3 82.8 82.5 82.9 84.6 84.5 85.4 85.6 86.5 r86.2
Fairchild’s index:
Comhme(li index............ Dec. 1930=100. 96.3 88.1 88.5 89.3 90.0 90.8 91.7 93.0 93.7 0.5 95.2 95.6 96. 0
Apparel:
Infants’ wear. do._. 96.4 92.6 4. 4 94.5 94.5 94.6 94.9 94.9 95.1 95.3 95.7 95.8 96.0
Men’s___..... do._. 90.7 87.5 87.6 87,7 87.8 87.9 88.1 88.4 89.0 89.4 89.9 90.1 90.4
Women’s. _......... _do._. 94.8 90.4 90. 4 90. 7 00.9 91.0 91.4 92.2 92.5 93.0 93.4 93.6 94.1
Home furnishings..... _do._.. 97.4 89.4 89. 4 89.9 90.3 90.9 91,8 93.1 94.0 04.7 95.3 96.3 96.8
Piece goods. _....__...____. --do._. 89.2 85.0 85.2 85.4 85.6 85.7 86.1 87.0 87.6 88.2 88.6 88.9 89.2
WHOLESALE PRICES
U. 8. Department of Labor indexes:
Combined index (784) .. ....._.._ 1926=100_. 87.9 80.5 81.6 81.6 815 84.2 85.9 86.3 87.8 88.0 87. 4 87.2
Economic classes:
Finished products--.... 88.8 81.6 82.4 82,3 82.0 82.6 83.8 84.9 85. ¢ 86. 4 87.4 87.5 87.7
Raw materials..._._..._ 86.5 79.8 81.5 81.8 82.1 83.1 85,6 88.1 88.3 90.1 88.7 87.1 86.1
Semimanufactures. .........._..__ 87.0 75.2 75.6 75.9 76.2 78.6 82.3 85.4 85.5 89.6 89.5 87.5 86.8

rRevised.

1 Base shifted to 1923-25==100. In computing base, the last quarter of 1922 was substituted for the last quarter of 1925 to eliminate the abnormally high prices which re-
Figures beginning 1929 will be shown in a subsequent issue.
§ Data for Aug. 15, 1937: Total 123, chickens and eggs 109, cotton and cottonseed 90, dairy products 119, fruits 123, grains 119, meat animals 151, truck crops 104, miscel-

sulted from the 1925-26 strike in the Pennsylvania anthracite mines.

laneous 128.

1 Revised Series. Retail food prices, for monthly data for period, 1923-36 see table 9, p. 20 of the February 1937 issue. World stocks of foodstuffs and raw materials
revised for period 1920~37. _ For revisions see table 19. pp. 17 and 18, of the May 1937 issue.
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Monthly statistics through December 1935, to- | 1937 1936 1937
gether with exp{]anatgry notes gn? reigrenc};as
to the sources of the data may be found in the Septem- Novem- | Decem- | Janu- | Febru- .
1936 Supplement to the Survey July July | August %er October | 5,0, ber ary ary | March | April | May | June
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U7, 8. Department of Labor indexes—Con.
Farm preducts. ..oooocooooooao 1926=100._ 83.8 84.0 84.0 85.1 88.5 91.3 91.4 94.1 92.2 89.8 88.5
Graing. .. .___.. --do..__ 102. 4 102.0 102.1 102.9 109.0 113.0 1115 113.2 119.2 113.9 105.7
Livestock and poultry.. doo._ 84.5 83.8 812 79.7 85.0 91.4 89.9 93.7 93.6 95.9 98.3
00d§ .................. ..do.._. 83.1 83.3 82.6 83.9 85.5 87.1 87.0 87.5 85. 5 84.2 84.7
Dairy products_...._. .do_... 87.6 89.5 87.4 88.2 88.9 88.9 88.7 90.2 78.5 73.1 72.0
Fruits and vegetables ~do... 76.1 71.5 73.8 74.8 75.4 82.4 87.8 86.5 83.5 84.1 84.5
. odo.__ 86. 4 87.3 84.4 85.2 87.2 90.6 90.3 92.0 94.9 95.9 98.0
Commuodities other than farm products and
10038 e N 1926==100__ 79.7 79.6 80.1 81.0 82.2 83.4 84.1 85.5 86.5 86.3 86.1
Building material d 36.9 87.1 87.3 87.7 89.5 9L 3 93.3 95.9 96.7 97.2 96.9
Brick and tile 89.1 89.0 88.3 83,8 88.5 89.7 91.0 918 94.9 95.0 95.0
Cement. 95.5 95.5 95.5 95.5 95.5 95.5 95. 5 95.5 95.5 95.5 95.5
Luber 83.8 84.9 86.1 86.6 89.6 93.0 99.0 102.1 103.0 103.0 102.2
Chemienls ar 79.8 81.7 82.2 82.5 85.3 87.7 87.8 87.5 86.9 84.5 83.6
Chemicals ___.____.____. 86.2 88.6 89.0 89.2 93.3 96.4 95.6 95.3 9.2 91.1 90. 1
Drugs and pharmaceutieals.. 73.3 75.3 76.5 7.9 77.4 79.0 83.0 83.0 82.9 79.2 78.0
Fertilizer materinls._._____ 66.7 67.6 67.4 63.0 68.6 70.% 70.7 70.3 70.7 70.6 70.5
Fuel, and lighting materials_ 76,8 76.1 76.8 76.8 76.5 76. 6 76.8 76.2 76.8 77.2 77.5
Electricity ..ocouoaoo. 82,5 83.2 82.8 82,7 82.7 810 80.8 77.8 77.1 78.8 79.5
[ 2:X: SN 86.1 87.2 86.0 819 83.1 82.2 80.7 79.8 80.7 83.0 84,2
Petroleum products.. 57,9 AT.5 57, 58.1 58.0 58.3 5.1 58.6 59.8 60.9 615
Hides, and leather preducts 3.6 94.6 95.6 97.0 99.7 101.7 102.7 104. 2 106.3 106.7 106. 4
Boots and ¢hoes.. 99.3 99.3 99.3 99.3 99. 4 99.7 101. 4 102.3 103.8 106.1 107.5
Hides and skins._. 00.0 93.3 97.2 101. 2 110.4 116.0 114 9 118.5 121.4 117.7 114. 6
Teather _.___._._._ 82. 4 84.2 85.4 88.4 92.6 94.3 95.5 97.1 100.7 100. 6 08.8
House furnishing goods %1.4 2L.7 82.0 82.3 83.2 86.5 87.9 88.4 89.0 89.3 89.5
Furniture...__.... 7.8 78.0 8.3 78.8 79.4 84.0 84.5 85.0 85.8 86. 1 86.6
Furnishings.. . ... 85.2 85.4 85.6 85.7 §6.9 89.0 91.2 91.7 92.1 92.5 92.5
Metals and metal products §7.1 R4, 8 86.9 87.9 84.6 90.9 01.7 96.0 96. 5 95, 8 95. 9
Iron and steel. ..___ 87.9 83.1 88.8 83.9 90.9 9L.7 92.0 97.5 99.6 99. 6 99.7
Metals, nonferrous 70.8 1.4 71.7 75.4 78.6 84.8 89.4 1011 97.0 91.7 91.9
Plumbing and heatin ipment
---1926=100_. 78.5 78.5 6.6 76.7 76.7 7.1 77.4 77.6 78.7 78.7 8.7
Textile products. JRURUN 7 S 70.6 70.9 71.6 73.5 76.3 77.6 77.5 78.3 79.5 78.7 78.2
Clothing. ... - [ - 89.8 80.8 81.2 81.5 83.1 83.9 84.2 84.8 86.8 87.2 89.1
Cotton g00d8. oo - 76.5 80.0 82.0 85.5 90.3 91.9 91.3 940 95.1 92.6 89.7
Knit g00dS. . oo - £50.3 80.8 611 61.2 63.0 64, 4 64.7 64.9 65.9 65.7 64.6
Rilk and rayon. ... ... - 31.6 30.2 311 33.4 33.8 34.5 33.7 33.6 33.8 32.5 32.5
‘Woolen and worsted goods____ . 81.2 80.9 80.5 84.3 90. & 91.9 93.1 92.6 93.5 93.3 93.2
Miscellanecus .. ... _._._.. 78 71.8 7.5 73.4 74.5 76.2 v7.3 79.5 81.1 80.5 79.4
Automobile tires and tubes_.._.. 47.5 47.5 47.5 50.1 50.1 51.8 53.1 55.0 56. 4 56.4 56.4
Paperand pulp. ... ... 80.6 5007 80.8 81.5 82.9 84.8 87.5 90.2 93.9 94. 6 95.0
Other wholesale price indexes:
Bradstreet’s (66)._. &6, 8.8 78.9 79.5 79.1 83.5 86.2 86.9 87.8 91.4 89.1 87.7 87.2
Dun’s 300) .. ... 102.8 96. 4 96.8 871 47.8 102.3 109. 5 107.7 108.8 109.0 108.7 106.8 107.3
World prices, foodstutfs and raw materisls,
eombined index ... 1923-25=100_. 61.3 54.8 55.9 85.2 §6.0 56.9 60.6 62.3 60.3 64.2 65.2 62.0 59.8
.......... do-... 57.3 46,0 47.9 47.5 48. 4 50.9 54.9 55.9 5%.3 65. 4 55.4 57.8 57.8
GOcu-. 45,6 48.5 45.2 45.2 45.2 44.9 47.1 47.8 43.2 53,3 52.6 48.9 46.7
. 443 38.6 38.2 38.4 38.6 42,2 46.8 50.1 490.9 56. 4 54.8 49. 4 45.2
27.1 23.9 25.0 23.7 24.5 27.0 27. 5 23.7 27.8 28.1 27.6 25.8 25.5
64.1 69.8 69.3 66,1 61.6 68.3 713 73.8 66.3 64.6 63.8 62.3 62.6
770 64,8 64. 6 72.3 67.7 6.0 66.9 70.8 74.0 78.0 80.7 81.6 76. 4
1180 B8 8.7 80.0 80.5 102.1 103.1 101.2 103.3 124.8 117.4 110.7 111
91.0 63.5 3.3 72.2 75.8 73.2 81.8 84.2 79.5 86.5 95.3 89.9 84.8
Whelesals prices, actual. (See under respee-
tive commodities.)
PURCHASING POWER OF THED
DOLLAR
Wholesale prices ..o ... 1923-25=100_. 1148 125.1 123.4 123. 4 123.6 122.3 119.6 17.2 116.7 114.7 114. 4 115.2 115.5
Retail food pricest......... s T RN 116. 4 110.Q 118.0 118.6 120.8 121.2 120.6 118.2 118.3 1171 116.8 115.8 r116.0
Prices received by farmers. do.... 117. 6 127.9 118. 5 118.5 121.5 122.5 116.7 112.2 115.7 114.8 113.1 114.8 118.5
Cost of Hivinet______________._..........d0._._ 114. 4 119.3 118. 8 118.3 118.6 118.5 118.1 117.1 116.7 115.7 115.2 114.5 114. 4
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED
Value of contracts awarded (Federal Reserve
indexes):
Total, unadjusted...___..._._. 1923-25=100._ 76 65 65 60 54 51 53 51 54 56 61 68 r72
Residential, unadjusted. 46 45 46 47 41 39 38 37 42 47 51 52 47
Total, adjusted. _______._._... 68 59 62 59 57 58 66 63 62 56 53 56 r 61
Residential, adjusted_.__.._._. . 46 44 46 47 43 40 45 45 47 45 44 44 r42
F. W. Dodge Corporation (37 States):
Total, all types:
Projects . - cococcccmmccmcmcacaas pumber__| 13,2390 3§ 13,890 ; 12,912 | 12,056 | 12,966 | 11,269 9, 605 8,731 9, 746 13,355 16,162 1 13,756 13, 884
Valuation. .. _..__.._..______ thous. of dol._| 321,603 | 294,735 | 275,281 | 234,272 | 225,768 | 208,204 | 199, 696 | 242,827 | 188,257 | 231,246 | 269,934 | 244,113 | r 317,842
Noaresidential buildings
Projects. - oo eaaa number._ . 3,729 3,626 3, 504 3,079 3,319 2,997 2,467 2,629 2,922 3,361 3,741 3,225 3, 566
Floor space.. ous. of sq. ft_.| 24,512 ¢ 17,543 15, 504 13, 639 14,361 | 14,623 14,370 | 14,691 | 10,701 16,579 | 18,462 | 16,710 21, 794
P \{)tliluatiolnﬁ ................ thous. of dol__| 138,084 { 96,125 | 80,380 [ 69,099 79,071 | 65,895 72,956 | 95,069 | 65,626 | 88,602 | 96,179 | 93,433 | r 124,837
ublic utilities:
Projects. oL number.. 275 229 188 224 214 222 167 181 205 195 241 188 309
P \;al].uatioxll( ................. thous. of dol._| 49,992 } 27,512 | 17,945 15,735 | 14,171 | 18,029 | 19,117 | 21,788 | 32,364 | 20,256 | 20,985 | 10,763 29, 863
ublic works:
Projects. . oot number._ 1,221 1,782 1,238 1,169 1,143 870 582 515 395 604 1, 099 1, 069 1,183
Valuation... thous. of dol..| 52,501 99,103 | 76,435 | 68,767 | 52,861 55,830 | 42,135 | 46,664 | 27,264 | 32,221 | 44,757 55, 980 0,
Residential buildings all types:
Projeets. - oo . 8, 014 8, 253 7,982 7, 584 8,290 7,180 6, 389 5, 406 8, 224 9,195 11,081 9,274 8,826
Floor space._ 20, 580 § 20, 501 24, 393 21,181 21, 553 19, 986 18,969 | 18,427 18,739 | 24,244 29,483 | 23,038 23, 845
Valuation_ ... 81, 046 71,994 | 100,523 | 80,671 79,664 | 68,441 65,487 | 78,407 | 63,004 | 96,168 | 108,013 | 83,937 | r 93,078
Engineering construction:
Contract awards (Engineering News Record)y
thous. of dol..| 260,001 § 226,595 1 192,317 | 197,372 | 220,142 i 162,743 | 266,301 | 173,077 | 189,197 i 156,788 | 216,955 i 235012 | 274,399
r Revised. 1 Data for July. October, December 1936 and April and July 1937 are for § weeks; other months, 4 weeks.

+ Revised series. For data on purchasing power of the dollar, cost of living for period 1914-36, and retail food prices, for period 1923-36, see tables 5 and 6, p. 19 of the
Febrnary 1937 issue and for construction contracts awarded in 1936, see table 28, p. 18, of the August 1937 issue.
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CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:
Total . __... thous. of sq. yd..} 5,187 7,913 5,903 7,613 6, 082 3,769 5,468 3,385 2.371 3,352 4,340 6,639 6,575
Roadsonby_ . el do_... 3, 562 6, 208 4,648 5,196 4,482 2,550 4, 026 2,836 1, 456 2, 564 3,155 5,495 4,861
Highways and grade crossing projects admin-
istered by Bureau of Roads:
Highways:
Approved for construction:
Mileage. . coceouocaooe number of miles. .| 13,046 4,143 3,686 3,173 2,750 2, 574 2,635 2,880 2,993 3,323 3,426 4,482 3,582
Aliotments: total ___ ..thous. of dof__{ 141,152 § 50,400 | 50,476 | 49,123 | 46,103 42,003 | 42,000 | 43,800 | 44,472 46,743 ] 46,724 | 48,189 49, 263
Regular Federalaid_.__..___..._ do_._.| 34,8851 22,604 | 27,929 1 30,601 } 20,360 | 27,034 | 29,059 | 82,710 | 34,247 | 36,315 35,207 | 38 550 39,418
1934-35 Public Works funds.....do__._ O] 4,345 4,248 4,044 4,148 3,800 3,671 3, 291 2,902 2, 883 3,108 2, 436 2, 596
Works Program funds......____. do--..| 6,267 ] 23,451 | 18,209 ( 14,479 12,595 | 11,250 9, 360 7,898 7,323 7,545 8,319 7,203 7,249
Under construction:
Mileage . -ocooooono. number of miles__| 18,694 | 13,185 [ 12,812 ( 11,949 { 10,335 8,881 8, 003 7,617 7,923 8,041 8,278 8, 896 9,215
Alotments: total...._.._.. thous. of dol__[1138,786 } 212,546 | 202,765 | 194,477 | 174,781 | 158,537 | 141,069 | 133,553 | 136,039 | 139,683 | 144,531 | 149,535 | 152,050
Regular Federataid.._______..__ do....| 101,062 ] 61,714 [ 65,213 | 69,488 | 70,586 | 69,368 | 65664 { 65222 | 69,809 | 76,168 | 85,1585 | 92,071 98, 968
Public Works Program:
1934~35 funds O] 33,307 | 26,680 | 22,920 | 20,879 | 17,206 | 13,461 | 12,561 | 12,491 | 12,540 | 11,842 | 12,048 10,910
Federalaid__________ 0 195 147 32 32 32 11 0 (4] 0 0 0 0
Works Program funds. 37,724 | 117,241 | 110,725 | 102,028 | 83,784 | 71,931 | 61,934 { 55,770 | 53,738 | 50,975 | 47,534 | 45380 | 42,172
Estimated total cost..... -doi.__| 242,875 | 278,078 | 270,622 | 266,528 | 248, 024 | 229, 527 | 207,315 | 199,498 | 205,239 | 214,697 | 228,204 | 239,730 | 248,187
Grade crossings:
Approved for construction:
Eliminated and reconstructed*_number. . 164 425 350 289 254 228 206 173 157 150 142 132 167
Protected by signals*. ... ____.____ do.... 350 502 581 624 620 615 542 542 419 396 397 393 360
Works Program funds alloted
thous. of dol..| 12,323 § 34,081 | 29,026 | 26,575 | 23,615 20,233 | 17,971 | 16,037 | 13,526 | 12,842 | 13,381 | 13,484 | 15,730
Estimated total cost_«.._.._._.._. do_...| 13,374 | 35,305 | 30,367 | 27,8171 24,185 | 20,826 | 18,606 | 16,621 14, 049 13, 257 14,079 | 14,321 16, 881
Under construction:
Eliminated and reconstructed* _number .. 704 1,221 1,246 1,238 1,192 1, 149 1,081 1,039 1,014 969 935 873 824
Protected by signals*. ... _______ P 363 12 33 33 30 42 98 100 309 341 345 346 375
Works Program funds allotted
thous. of dol__| 79,110 { 101,014 | 108,272 | 110,865 | 111,326 | 109,016 | 104,876 { 101,381 | 100,593 | 98,464 | 95690 [ 92,211 87,677
Estimated total cost..._..___......do..__| 82,229 | 102,667 | 110,161 | 112,930 | 113,915 | 111,614 | 107,645 | 103,808 | 102,853 | 100,718 | 98,004 | 94,452 90, 671
CONSTRUCTION COST INDEXES
Aberthaw (industris! building). __._ 1914=100__ . feceeemooo|ceoaa 183 | e 195 focomcmceatommmammas 208 | 201
American Appraisal Co. (all types). 1913=100.. 185 163 163 165 166 167 169 171 174 178 181 182 184
Associated General Contractors (all types)
1013=100__ 191 178 178 179 180 180 180 181 184 184 186 186 192
Engineering News Record (all types) §
1913=100..| 241.8 204.4 | 208.1 208.1 211.5 212.7 220.7 | 223.5| 223.5 225.3 230.3 233.3 238.2
E. H. Boeckh and Associates, Ine.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta. ..______ U. 8. av., 1926-29=100_. 93.8 83.3 83.3 83.3 84.8 85.1 85.2 86.9 83.1 91.8 93.3 93.2 94.3
New York_ oL do_._. 126.2 107.0 108.4 108. 4 108. 4 108.3 108. 4 109.5 110.1 111.3 11L5 111.7 121.8
San Francisco. do....t 110.7 90.0 106. 1 107.3 167.8 108.2 108, 2 111.8 108.4 109. 4 109.7 109.7 110. 7
St. Louis..._.... —...do___. 114.3 104.5 104.5 104.5 105.2 106.2 106.2 108. 4 109.8 116.6 113.0 113.0 114.4
Commercial and factory buildings:
Brick and concrete:
Atlanta._ _______ U. 8. av,, 1926-29=100..]  96.4 80.2 86.2 86.2 87.0 87.2 87.3 88.6 90.5 95.3 95.8 95.7 96.7
3 d 127.6 110.9 112.0 112.0 112.0 112.0 112.1 1117 112.0 113.3 113. 4 113.6 122.2
114.8 104.3 114. 4 114.5 114.9 115.2 115.2 118.1 113.0 113.8 114.0 114.0 114. 8
118.7 105. 9 106. 0 106.0 106.6 107. 4 107. 4 112.1 112.9 113.5 117.1 171 118.8
94.7 B4.8 84.6 84.8 85.6 85.8 86.0 83.3 89.2 94.0 94.8 94.6 95. 4
126.4 107.7 109.3 109.3 109.3 108.5 108, 7 111.1 112.2 113.9 114.8 115.1 120. 5§
San Francisco. 113.1 98.2 106. 4 107.7 108. 1 108.9 108.9 112.7 108.8 110.7 111.6 111.6 113.1
St. Louis 118.6 105. 9 106.2 106.2 106.8 107.6 107.6 109.7 112.8 114. 4 117.6 117.5 118.8
Residences:
Brick:
Atlanta_ - do.._. 85.5 74.1 74.1 74.5 76.1 76.3 7.0 80.1 82,0 84.3 88.4 88.4 88.3
New York. ..o camcaccamans do.... 121.6 103.0 104.0 104. 0 104.0 104.1 104.8 106. 5 108. 5 108.6 109.6 110.0 119.4
San Francisco. cceamcccooeamccan. do_... 104.9 93. 4 08.3 98. 6 99.0 99.2 99. 2 102. 4 98.1 99.8 101.3 101.3 104. 9
F 8t. Louis. do._.. 107.0 100. 4 99.2 $9.2 98.8 100. 6 100. 6 104.1 105.0 105. 4 166.0 105.9 107.8
rame:
Atlanta. o .. do.... 79.2 67.1 67.1 67.6 68.0 70.0 r70.7 75.0 76.6 78.1 82.7 82.7 2.3
New YOrK. . oo occacnaaas do.._. 116.2 97.4 98. 4 08.4 98.4 9.4 99.1 1011 103.5 104.9 104.9 105.0 115. 0
San Francisco do.... 96. 4 85.2 87.8 88.3 88.7 83.9 88.9 92,2 92.2 94.0 95,8 95.8 9. 4
St. Louis do.... 08.3 92.2 90.9 90.9 91.5 92.3 92.3 96.1 7.2 97.6 98.0 97.9 99. 2
REAL ESTATE
gire ]?sses ______________________ thous. of dol..| 19,8121 22,357 | 21,714 20,414 | 20,439 | 22,808 | 30,134 [ 25070 | 28,655 ( 29,319 | 26,664 | 21,438 19, 525
oreclosures:
Matropolitan cities®. . _._.______ 1926=100.. 214 278 259 278 259 235 268 222 196 230 237 230 r 243
Nonfarm real estate®_____________ 1934==100__ 68. 2 82.7 78.3 85.7 71.8 75.1 84.4 69. 9 65.1 74.0 73.3 4.7 76.3
Loans of Federa} agencies:
Federal savings and loan associations: "
Asscclations, total _-..pumber..| 1,203 1,165 1,175 1,183 1,192 1, 206 1,212 1,228 1,240 1,219 1,257 1,270 1,286
Associations reporting__._._._____. do._._| 1,181 1,025 1,076 1,062 1, 080 1,048 1, 065 1,143 1,157 1,168 1,157 1,166 r 1,181
Total mortgage loans outstanding*
thous. of dol_.| 722,442 { 465,682 | 407,852 | 507,574 | 532,064 | 531,078 | 544,107 | 576,299 | 611,212 | 630,680 | 644,068 | 679,949 | r 703, 996
Federal Home Loan Bank:
Qutstanding loans to member institutions
thous. of dol..{ 169, 568 | 122,004 | 125,211 | 129,752 | 134,920 | 137,250 | 145,394 | 143,738 | 141,198 | 142,716 | 146,146 | 153,488 | 167,054
Home Owners’ Loan Corp.: .
Loans outstanding®_ ... .___...._. do.._.|2,524.129 12,920,739 2,897,367 12,869,660 12,883,503 12,801,827 12,765,098 | 2,711,451}2,680,230 12,661,542 {2, 625, 493|2,591,115 12, 556, 401
DOMESTIC TRADE
ADVERTISING
Printer’s Ink indexes (adjusted for seasonal
variation):

Combined indext.._._.._..... 94.8 90,1 88.4 91.4 93.4 04.9 99.2 86.5 91.9 94.1 96.5 94.8 98.3
Farm papers. 69.7 73.4 80.2 76.8 7.7 75.3 92,9 70.3 76.7 72.0 78.0 82.6 82.5
Magazines. .o caceaccreccmmacncannn 103. 5 60.3 87.2 91. 6 89.6 97.1 101. 1 89.3 94.3 97.8 102.1 97.8 101.9
Newspapers 87.7 87.1 84.9 86.9 90.8 9.1 95.2 8L 4 88.3 90.1 91. 4 89.0 92.5
Outdoort.. —— 82.8 69. 2 71.0 73. 74.2 74. 75, 74.8 A8. 5 75.7 82.5 85.4 79.5
Radio. 283.4 2%4.7 230.0 208.2 253.7 239.2 244.4 2415 234.8 228.6 230.7 2470 289. 4
I Does not include a small amount of mileage provided by the 1934-35 Public Works funds, which are nearly exhausted. r Revised.

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

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

tions represent the combination of loans of “‘new associations’” and ‘“‘converted associations” which were shown separately in the 1936 Supplement to the Survey. The Horme
Owners’ Loan Corporation data are for loans closed through June 12, 1936, when lending operations ceased, and for loans outstanding thereafter, The June 1936 figure which
was $3,092,871,000, represents the total of all loans made during the full period of lending operations. i k

tData revised beginning January 1934, Revisions not shown on p. 25 of the July 1937 Survey will appear in a subsequent issue,

10570—37——4

§Index as of Aug, 1, 1937, is 243.0,
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gez};‘er with expla;na}t:n'i'1 notes an% re{ferex&ces

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

the 1938 Supplement to the S\u‘yvey Tuly July | August Se;l))Leerm October Nob\:_m D%:grm January Fgl;;u March | April | May | June

DOMESTIC TRADE—Continued
ADVERTISING—Continued
Radio advertising:*

Cost of facilities, total ... thous. of dol__ 4,761 3,832 3,777 4,804 6, 723 8, 126 6, 185 6, 061 5,714 6, 345 5,980 5,876 5, 5565
Automotive_.__._ -.d 633 492 468 770 1,164 1,031 944 1,094 654 1, 099 1,018 1,070 04
Clothing_____.._._ do. 27 b 4 24 51 56 39 30 25 25 10 26 32
Electric home equ ..do__.. 97 45 36 27 1 22 16 35 65 108 133 141 101
Finaneial. ... ... ..do__.. 68 33 38 44 53 70 85 74 69 76 73 61 71
Foods. . oo -do____ 1,337 1,290 1,207 1,333 1, 559 1,670 1,821 1,751 1,631 1,728 1,721 1, 630 1, 508
Home furnichings, ete.. -.do___. 0 23 33 29 65 91 51 11 19 9 7 4
Soap, cleansers, etc_._.. .-do.... 454 285 249 314 400 410 457 355 405 517 503 528 560
Office furnishings, supplies. _.do._.. 0 0 0 6 17 13 i} 0 (1] 0 0 [
Smoking materials____._. weo-do___. 558 423 367 439 359 391 404 421 436 510 570 621 616
Drugs and toilet goods. —--do____ 1,312 982 976 1, 271} 1,475 1,659 1,752 1, 699 1,575 1,759 1, 517 1,484 1,492
Al other. o eececam e do.... 224 254 369 635 1,579 713 610 597 §43 513 336 307 266

Magazine advertising.*

Cost, total. e ececcecccemaan 8,801 8,493 | 11,104 | r14,284 | 14,758 | 12,203 9,042 | 12,634 | 15,537 | 17,061 | 17,829 14, 605
Automotive___. 1,628 | r1,5851 1,365 1,364 2,290 1,419 1,315 1, 07 1, 348 1,473 1,528 1,219
Clothing_ .c.coe... 257 230 695 895 696 535 297 393 770 881 1,028 850
Electric home equipm 208 86 191 477 325 545 124 290 610 882 868 596
Financial 240 249 358 425 421 310 306 329 397 438 451 399
FOOAS. o oeeemem 1,670 1,414 1, 585 2,198 2,452 1,977 1,058 1,734 1,682 1, 606 1,554 1,280
Home furnishings, ete. 148 99 665 1,051 798 561 147 309 589 774 797 456
Sonap, cleansers, etc____. 366 337 446 531 501 236 220 459 414 403 580 461
Office furnishings, supplies 75 136 286 304 263 341 165 186 245 201 315 188
Smoking materials. .. 483 545 693 857 648 674 677 696 732 691 724 689
Drugs and toilet goods. 1,790 1,757 1,938 2, 642 2,926 2,122 995 1,757 2,189 2,314 2,315 2,008
Allother..ccocemenen 2,036 | r2,089 2,982 | 3,740 3,438 | 3,482 3,738 5,407 6, 561 7,398 | 7,669 6, 369

Lineage, total .___.___._._._. 1,967 1,695 2,084 2, 637 2,736 2,731 2,031 2, 399 2, 3,206 3,258 3,023

Newspaper advertising: X

1.ineage, total (52 cities) ... _......__. 08.499 | 99,166 | 114,387 | 136,635 | 131,986 | 130,762 | 09,588 | 103,002 | 126,134 | 131,052 | 130,835 | 121,784
Classified.._o...... 21,232 | 22,546 1 22,521 | 23,984 | 22,646 | 22,945 | 21,521 | 20,615 | 924,632 | 25758 | 27,132 25,798
Display, total__ 77,266 | 76,620 | 01,866 | 112,652 | 100,340 [ 107,817 | 78,066 | 82,477 | 101, 502 | 105,294 | 103, 702 95, 986

Automotive__ 6, 593 4,908 4,257 6, 183 9,812 4, 246 3,348 3, 896 , 413 6, 956 7,462 7,332
Financial. . 2,219 1,646 1,641 1, &60 1,848 2,151 2,970 1,986 2, 360 2,218 1,807 2, 065
General.. 18,287 [ 16,186 | 21,053 | 27,411 | 24,227 18,186 | 17,176 | 22,814 | 24,406 | 24,135 | 24,019 22,775
Retail 50,167 | 53,880 | 64,916 T I9R ) 73,452 ) 83,234 54,572 | 53,781 69, 292 71, 985 70,414 63,814
GOODS IN WAREHOUSES
8pace occupied, merchandise in public
WArOhOUSeS e e memcmmmceme e percent of total__j--....... 61.0 61.3 61.7 6l & 61.7 61.6 62.0 62.4 64.8 65.7 r67.9 68.9
NEW INCORPORATIONS
Business incorporations (4 States).__number..| 1,943 2,182 1,910 2,026 2, 156 2,114 2,489 2,620 2,228 2,608 2,417 2,122 2,171
POSTAL BUSINESS
Afr mail:
Pound mile performance______.. thousands._|mocumno-. 1,055,015 11,051,115 | 998,804 |1,00,485 | 984, 288 |1,166,814 | 907,003 [1,003,256 |1,174,070 1,097,608 1,104,137 |__..._._.
Amount transported. .. ____..__. pounds. . j-veemou-- 1,616,191 11,623,239 11,528,942 1,629,711 (1,511,117 |1,778,912 |1,410,974 |1,538,470 11,799,916 :1.665,256 |1,600,041 {_.__.___.
Money orders:
Domestie, issued (50 cities):
Number. thousands.. 4,042 3,764 3,633 3, 665 4,071 3,907 4, 596 4,116 4,046 4,638 4,269 4,055 4,265
8. - e thous. of dol..| 40,847 | 38,354 | 36,655 | 37,237 | 40,616 | 38,315 | 43,849 | 40,019 | 38,383 | 44,581 | 41,867 | 39,735 | 41,750
Domestic. paid (50 cities):
umber _thousands._| 12,928 | 12,598 | 11,573 12,772 14,921 13,316 16, 221 12, 596 11,826 15,374 14,055 | 13,349 13,918
Valuo. .- 104,192 } 103,085 | 94,696 | 103,480 | 119,437 | 105,703 | 122,826 | 95,752 | 90,413 | 116,518 | 107,985 | 103,410 | 108,575
Foreign, issued—value. ... ..do____[-cceaeoo 2,482 2,741 2,720 2,319 2,633 5,712 2,429 2,502 3,167 2,744 2,348 2,601
Receipts, postal:
50 selected cities...oooooooooo thous. of dol..| 26,600 | 26,673 | 26,037 [ 29,204 | 32,880 | 29,217 | 41,345 | 227,802 | 27,754 | 33,763 | 31,129 | 29,843 | 29,623
50 industrial cities......_..._______. do....| 3202} 3192 3,022| 3,242| 3678| 3226 | 4,846 | 3,418 3,312, 382 | 3,646| 3,376 3,453
RETAIL TRADE
Automobiles:
New passenger sutomobile sales:
Unadjusted..eocoocoeno. 1929-31=100.. 123.5 117.3 92.9 7.0 56. 5 131 130.4 90.1 85.5 146.5 141.3 144.6 r134.3
Adjusted. . - U [ JON 105.0 104.5 92.0 83.0 85.5 1510 175.0 129.5 139.5 123.5 102.5 | r104.0 r99. 0
Chain-store sales:
Chain Store Age index:
Combined index (20 chains)
av. same month 1929-31=100__ 4.5 109.6 109.0 110.0 109. 5 111.0 113.0 106.4 110.0 108.6 110. 0 112.0 114.0
Apparel chains
av. same month 1920-31=100_. 124.0 125.0 118.6 117.2 123.0 127.0 130.0 112.0 117.0 126. 0 130.0 124.0 117.0
Grocery chains §
av. same month 1929-31=100._ 105. 6 100.0 102.0 99.8 99.2 100.0 100.0 100.0 103.0 103.0 104.5 104.0 105. 0
Variety store sales:

Combined sales of 7 chains:

Unadjusted _--1920-31=100__ 97.2 97.2 86.5 97.8 100. 4 104.5 195.7 70.3 81.3 97.1 89.0 98.3 7 106.7
Adjusted 108. 0 109.2 97.7 102. 4 98.9 103.0 106.1 94. 4 97.4 103.3 96. 2 98.3 r105.9

H. L. Green Co., Inc.:

Sales thous. of dol..| 2,702} 2,412 | 2,430 2,501 3,027 2,905 5,847 2,017 | 2,018{ 2774 2,454 2,826 2,805
Stores operated.__._._......o..._. number- . 136 r129 132 132 133 134 135 135 136 136 136 136 136

8. 8. Kresge Co.:
8aleS . oo ceieicieeaas thous. of dol..} 12,349 11, 169 11,353 11,753 13, 540 12,214 | 24,351 9, 349 9,843 12,635 11,199 13,001 12,650
Stores operated._ .. oo .owoeooooo.. number.. 735 729 729 728 730 731 734 729 729 731 732 733 735

8. H. Kress & Co.:
8aleS. e i ceeaos thous. of dol.. 6, 559 6,525 6, 652 6,785 7,307 7,321 14, 748 5, 109 5, 535 7,447 6,400 7,007 6, 899
Stores operated. .. ..o number.. 235 235 235 235 235 235 235 235 235 235 235 234 234

MecCrory Stores Corp.

SaleS._....._. -thous. of dol.. 3,133 3,002 3,010 3,006 3. 811 3,209 8,714 2, 510 2,662 3, 556 3,023 3, 266 3,365
Stores operated. ... __...o_... number_. 197 195 195 195 194 164 196 195 194 194 196 196 197

G. C. Murphy C
Sales. . .oooiiooo- thous. of dol._| 3,460 2,974 2,922 2,907 3,637 3,268 6,379 2, 519 2, 550 3,379 3,082 3,626 3,502
Stores operated. . number. . 195 191 192 192 194 154 105 195 195 195 195 195 195

F. W Woolworth Co.:

Bales . ccecmeeeoee thous. of dol__| 24,727 1+22,860 | 23,186 | 23,434 26,733 | 23,891 45,506 | 18,649 | 19,758 | 24,815 | 21,858 | 24,562 24,237
Btores operated number..! 2,008 1,990 1,981 1,993 1,994 1,995 1, 997 1,998 2,000 2,003 1, 996 2,002 2, 006

s Receipts for Louisville not included.
r Revised.
* New series.

not comparable with data published prior to those shown in the January 1937 issue.

Revised data on magazine advertising not shown above will appear in a subsequent issue. .
9§ Grocery chain-stores sales indexes in continuation of those shown on p. 14 of the May 1937 Survey are: Unadjusted, February 97.8, March 100.1, April 99.7, May 98.3,
Junerevised 95.2, and July preliminary 91.5; adjusted March 99.1, April 96.8, May 96.9, June revised 93.8, July preliminary 93.3, and May 1936 revised 90.7.

Data on radio and magazine advertising cost are compiled by the Publishers Information Bureau, Inc., successors to National Adrertising Records, and are
Data on radio advertising beginning with 1932 are shown 1 table 38, p. 20, of this issue.
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Monthly statistics through December 1935, to- | 1937 1936 1937

getger with ex%laﬁmté)ry notes l;m;i refgtencl;as

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

1936 Supplement to the surv’;y July § July | Angust Segt;m October | N Oggm b ol | January Fglr);u March | April | May | June

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Restaurant chaios (3 chains): * -
Sales. . ciciiian thous. of dol..{ 3,560 3,510 3,490 3, 655 3,800 3,542 3,043 3,581 3,368 3,774 3,677 3, 654 3,462
Stores operated . ..o oo number. . 346 349 349 349 346 346 346 346 347 348 347 348 346
Other chains:

W. T. Grant & Co.:

Sales_ ... thous. of dol..| 7,706 7,075 8,925 7,443 9,333 8,492 | 16,867 5,626 5,617 7,616 7,176 8,614 8,463
Stores operated. number. . 479 473 472 472 474 477 477 477 477 477 477 477 479
J. C. Penney Co.:
Sales_... .. ..o.occao__....-thous. of dol..| 20,409 ] 18,475 | 19,369 | 22,529 | 28,952 | 26,072 | 37,133 | 15,928 | 14,244 | 19,823 [ 20,230 | 20,820 22, 254
Stores operated.o.ocoooaeamaenooo number..| 1,508 1,488 1, 489 1,491 1,494 1,496 1, 496 1,408 1,499 , 500 1,503 1, 503 1, 508
Department stores:
Collections:
Instailment account
pemant of accounts receivable. . 15.4 18.2 16.2 16.5 17.8 17.0 17.3 16.4 16. 4 18.1 17.3 17.0 16.3
Open aceount . oo o oo do. 45.1 45.6 42,1 42.8 48.4 47.1 47.0 47.4 44.0 46.8 46.9 47.0 46, 4

Sales, total U, 8., unadjusted..1923-25=100__ 65 63 68 94 100 105 161 72 76 90 89 95 90
Atlanta._._ ... ... d 80 78 96 116 119 120 187 85 95 114 106 116 100
Boston.coooooooooiol 53 54 54 82 92 85 138 70 57 74 75 77 79
Chieagot. ... 71 65 75 97 104 104 164 78 78 102 97 101 93
Cleveland_..._._....... 71 83 72 83 98 100 158 69 82 95 98 105 95
Dallas. ___. 74 71 77 109 120 113 175 78 89 98 100 105 93
Kansas City.. 63 53 70 92 101 90 151 64 68 89 85 88 r78
Minneapolis ..1929=100__ 67 61 75 95 112 89 139 71 64 90 87 89 91
New York ... --1925-27=100. _ 64 62 63 7 97 106 156 69 72 78 81 85 85
Philadelphia. -1923-25=100__ 51 52 56 71 84 91 136 54 57 74 69 80 75
Richmond. -do__.. 77 79 78 104 137 120 204 7 77 111 100 113 r110
St. Louis § .. cooacaraaeas _do.... 60 55 €0 86 103 89 143 62 63 88 86 85 79
San Franciseo. ... o.oon.. _do.... 7% 77 83 97 98 101 171 80 81 97 90 93 86

Sales, total U. 8., adjusted. -Qo.._. 94 91 86 88 90 94 92 93 95 93 93 93 93
Atlanta .o do__.. 114 111 123 123 100 105 110 107 108 116 107 115 111
Chicagot. coecacmcanean .do.... 98 91 91 95 95 93 98 97 97 104 98 100 109
Cleveland._.....__..__. .do.... 93 83 85 86 92 95 96 91 101 103 91 98 98
Dallas_ .._. . 165 102 107 103 104 97 108 93 105 98 106 101 101
Minneapolis.- _1920=100_. 89 81 86 88 94 91 94 79 86 90 84 88 94
New York.. 1925-27=100__ 85 82 81 84 85 90 88 89 85 85 87 90 88
Philadelphia_ -.1923-25=100.. 73 70 73 79 74 70 7 75 76 80 68 79 75
San Franciseo.o..ocoo_coocouooooaoo do.... 97 94 92 93 95 95 100 98 96 102 96 97 97

Installment sales, New England dept. stores

percent to total sales.. 8.5 9.5 14.9 10.8 10.9 9.7 6.3 10.6 12.0 9.6 9.7 9.0 6.7

Stocks, tota) U. 8., end of month: .

Uradjusted. 1923-25=100_. 69 69 85 71 76 80 87 66 72 78 79 78 73
Adjnsted...... do.... 74 64 67 68 69 71 71 4 76 76 76 76 75
Mail-order and store sales:

Total sales, 2 compames ....... thous. of dol_.| 73,655 % 65270 [ 66,325 | 80,974 | 103,590 | 85,993 | 118,222 | 54,427 { 53,831 | 78,625 | 89,681 | 92,627 89, 258
Montgomery Ward & Co _..do....| 30,439} 25636 | 27,422 | 33,357 ) 45,455 | 36,979 | 51,789 | 22,578 22,161 | 34,931 | 40,096 | 39,140 37,060
Sears, Roebuck & Co..__._.. o.do....] 43,216 } 39,634 33,003 | 47,617 | 58,135 | 49,014 | 66,433 | 31,849 | 31,671 | 43,604 | 49,585 | 53,487 52,198

Rural sales of general merchandise:
Total U. 8., unadjusted.. - --.1929-31=100_. 92.0 88.3 96. 2 122.3 155.1 150.8 186.1 88.6 93.8 117.4 116. 4 119.4 117.6
Middle West? oo oo do.... 83.2 810 88.6 107.0 137.7 136.0 150. 5 81.0 85.2 107.1 106. 5 109.9 109. 6
* .do_._. 80.3 85.5 97.9 112.0 149.6 154.8 195.9 88.4 95. 2 120. 4 122.0 127.0 132.8
_.do.__ 160, 1 97.9 103.3 160.6 225.0 195. 4 212.4 107.5 123.1 147.5 138.8 132.0 124. 6
..do__.. 115.4 107.7 113.3 147.8 148.4 150. 4 208.7 95.6 92.0 119.0 121.2 131.2 134.9
Total U. 8., adjusted...._ .do.... 119. 5 114, 7 111.9 123.6 127.1 122.6 131.0 106.7 103.7 126.2 121.2 127.1 124. 4
Middle West*_ - 106.7 103.9 101.3 107. 5 115.2 110.5 106. 0 98.7 98.5 119.0 108. 1 113.2 112.4
. 113.7 108.9 110.6 119.7 126.2 135.2 137.5 105.3 104.1 128.1 122.6 130.3 136.2
144.0 140.9 136.0 156. 7 163.6 146.9 153.9 120. 5 123.1 158. 6 150.2 | r148.3 144.9
---do-... 139.1 129.8 123.1 126.3 126.8 124.8 134.2 128.3 116. 4 136.0 131.0 145. 8 142.7
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unadj. (B. L. S.)f..._.. 1923-25=100..| 101.7 91.2 93.5 05.5 96.7 96.9 98.1 96.5 99.0 101.1 102.1 102.3 r101.1
Durable goods groupt _ad 99. 2 84.6 84.7 85.7 89.2 91.0 92,7 90. 4 93.2 96.4 98.6 99.9 rG8, 8
Iron and steel and productsf..___..__ do....| 1076 93.0 95.3 97.2 98.9 99.3 100. 4 100. 6 103.4 106.8 108.9 110.1 r101.4
Blast furnaces, steel works, and rolling
mills. ..o 1923-25=100_.| 119.6 102.8 105.7 107.2 107.9 107.7 109.3 1115 113.6 117.1 120.2 122.0 ) r106.2
Structural and ornamental metal work
1923-25=100.. 80.6 71.0 74.8 75.3 74.9 73.2 70. 1 70.8 71.8 74.2 75.7 76.9 r78.7
Tin cans, ete .o d 113.7 102. 4 109.1 111.6 102.7 95.8 94. 4 95.8 9%, 4 100.2 102.2 104.9 r109. 2
Lumber aud productS. oo 72.7 65.6 66. 6 68.2 69. 2 67.8 67.1 65.0 85.8 69.8 70.6 71.6 72,9
Furniture.______.________.._. 87.1 76.9 81.7 85.0 86.9 88.3 87.8 85.9 86. 1 87.5 86.9 87.4 r89.1
Millwork . ..o ... 57.3 49.5 52.2 52.6 53.4 53. 4 54.1 53.8 55.0 56.7 57.7 57.3 r57.8
Sawmills. oo ooaae 56. 3 51.9 50.9 51.9 52.4 49.9 49.0 46.8 47.6 52.3 53.4 54.7 r55.7
Machineryt.. 129. 5 104.0 104.4 107.5 109. 6 111. 4 114.1 114, 9 118.6 121.2 124.3 126. 1 129.2
Agricultural implementst.. - 136.3 110.1 95,7 93.9 97.5 93.2 102.9 111.3 119.0 131.5 137.5 139.7 r140.6
Electrical machinery, ete___._.__. do__. 120.5 91.8 92. 4 96.5 99.6 103.0 105.8 104.0 109.3 111.2 114.6 117.8 r119.9
Foundry and machine-shop products”
23~25=100.. 112.4 91.2 92.5 94.3 95.6 97.0 99. 4 101.3 104. 4 106.8 109.7 1.7z r112.7
Radios and phonographs_.._.__.__ do.__.| 195.2 193.5 210.7 216.3 218.3 210. 68 202.7 187.1 170.6 163.0 158.4 139.9 r182.3
Metals, nonferrous. ... .ocouooo... do___. 111.5 94.5 98.4 102.9 108.3 110.0 1116 106.9 111.5 114.6 115.5 115.5 r113.9
Aluminum manufactures. _....... do....] 13L5 110.5 1110 111.5 117.2 118.8 117.7 118.9 122.2 124,.2 124.4 125.8 129.5
Brass, bronze, and copper products
1923-25=100..] 118.8 100. 1 102.7 107.1 1113 112.9 116.2 118.5 121.7 124.1 127.6 126.7 | r122.3
Stamped and enameled ware...._. do__..| 154.7 135.0 138. 4 143.4 154.3 156.0 162. 4 154.8 159.1 165.3 162. 4 162.8 | r159.2
Railroad repair ShopS. . ecocvenen .o, do.... 64.2 56.9 58.4 59.3 60. 4 60.6 61.2 61.2 61.6 62.2 63.3 63.6 r64.0
Electric railroad.. - 63.6 62.2 62. 4 62.4 63.4 63.3 63. 4 63. 4 63.3 64.0 63.8 63.4 r62.7
Steam railroad. cooeaeaooooLi L. 64.2 56.6 58.1 59.1 60. 2 80. 4 61.0 61.0 61.5 62.1 63.3 63.6 764.1

r Revised.

* New series. See pp. 14-17 of the September 193€ issus for figures for period Jan. 1929-July 1936.
t Revised series. For factory employment revisions beginning January 1934, see table 12, p. 19, of the March 1937 issue. Tndexes of department store sales in the Chicago
Federal Reserve district, both unadjusted and adjusted, were revised for the period 1923-36. See table 23, p. 16 of the July 1937 issue. .
9 A new series on department store sales in the St. Louis Federal Reserve district is shown in table 22 , D. 16 of the July 1937 issue. ‘This will be substituted for the present

data in a subsequent issue.
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SURVEY OF CURRENT BUSINESS

September 1937

Monthly statistics throngh December 1835, | 1937 1936 1937
together ];with explanfat}olrydnotes anl;i ;‘efer&
ences to the sources of the data may be foun - Jovem- “eIn - bri- .
in the 1936 Supplement to the Soreey July | July | August Se%t;;m October | N Tt Dle)%im January| ¥ glrx;u March | April | May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Pactory unadjusted—Continued. .
Durable goods group—Continued.
Stone, clay, and glass products
1923-25=100. - 71.6 67.0 68.0 68.2 69.1 87.3 7.1 62.5 67.2 70.3 73.0 74.4 r74.0
Brick, tile, and terra cotta.._.. .. d 54.0 50.3 50.7 50.2 49.8 49.6 48.8 45.6 46.6 49.3 53.3 55.0 r54.5
Cement... 69. 4 63.0 64.1 65.1 65, 5 64. 2 62.0 57.1 58.2 63.5 66.9 68.5 T69.7
Glass..... 107.6 98.9 99.8 99.3 103.6 497.6 100.6 92.8 107.6 110.1 110. 6 112.3 112. 4
Transportation equipment§._. - 122.5 101.9 93.0 87.3 102.1 115.0 122.1 112.7 116.0 121.0 125. 4 128.3 r126.4
Automobiles_ . .. _..__._.. do. 133.5 1l 98.3 90.3 110. 0 128.3 138.7 125.2 127. 4 131.6 138.2 140.0 r137.8
Cars, electric and steam raﬂroad§..do--.. 74.0 54.2 59.0 57.3 58.7 57.5 56.8 55.7 62.9 70.2 75.1 7.7 r76.5
Shipbuilding. .. e do 99.6 98.9 99.4 102. 4 102.7 97. 4 89.9 9.5 98.7 106.8 109.0 106. 7 r103.3
Nondurable-goods group§.. 104.3 98. 2 102.8 1059 104.7 103.3 104.0 103.0 105.2 106. 1 105.9 104.8 r103.5
Chemicals and produets._ 124. 4 127 113.4 119.5 120.3 119.7 119.3 120.2 121.9 124.9 126.6 124.5 r123.9
Chemicals...._........ 139.5 122.5 123.0 127,11 129.9 130.0 129.1 130.8 131. 4 134.0 135.6 137.5 r138.5
Druggists’ preparations 105.3 100.1 100.3 103. 1 104.4 105.9 106. 6 108. 5 110.0 112, 2 1115 108.3 ¢ T 108.8
Paints and varnishes. 136.6 126. 2 124. 4 126, 7 128.6 125.3 127.5 128.0 131.2 134.6 138.2 140.2 |- 138.9
Petroleum refining. 127.3 1215 118.3 122,3 120.6 121.1 119.5 119. 4 119.6 120.5 122.0 124.1 ] 126.0
Rayon and products. 403.1 347.3 356.7 360. 1 361. 5 364.0 362. 4 367. 6 370.4 873.3 378.1 384.0 | 391.4
Food and products._... 124.4 116.9 127.9 135.9 124.2 114.1 110.6 105.2 105. 1 105.7 107.7 107.9 r112.6
Baking._ceocceoeaena- 136.6 129.2 130, 1 131. 3 132.6 133.0 132.2 130. 5 132.2 133.7 132.7 134. 6 7 136.6
Beverages ..aeecaneoacan 234.2 220.0 214.5 209.6 190.7 183.0 181.0 182.3 182.1 192.5 106.7 207.4 r224. 4
Slaughtering and meat packing. 89.9 90.8 915 90.9 91.8 96. 9 99. 4 96. 4 91.3 90.7 83.4 89.3 r88.9
Leather and products..._.__. 96.7 91.4 94. 4 9.1 92.8 89.0 94.0 97.5 99.9 100.8 98.3 95.1 r93.8
Boots and shoes._._ 98. 6 92.1 95,4 94.5 92.9 87.8 94,1 99.0 101.9 102, 7 99.3 95.3 r94.0
Leather _.....___ 94.8 93.8 95.6 97.4 97.2 98.4 8.4 97.0 97.5 98.8 100.0 99.1 98.0
Paper and printing. 105. 5 8.5 100.1 102.6 104.0 105.0 106.0 104.3 105.7 107.1 167.2 107.7 106.9
Paper and pulp.. 119.4 108.3 109.1 110.4 110.7 111.9 112.8 113.7 116.1 117.6 116.1 120.2 r120.5
Rubber products_.__.___ 98.9 90.8 92,2 94.3 97.9 100.0 101.9 101.3 101. 6 96.7 96.7 103. 6 r 101, 2
Rubber tires and tubes 89.6 83.9 86.0 86.6 §9.0 90. ¢ 92.5 92.7 93. 4 81.2 81.4 93.7 92.7
Textiles and products.. 100.2 96.3 101.8 103. 4 104.3 104.8 106. 4 107.1 110.2 111.2 100. 9 107.3 r 103. 4
ADTICS e mme oo 98.0 91.7 84.7 95.8 97.1 98.8 | 107 102.3 | 103.6 | 103.8 103.7 102.2 r99.7
‘Wearing apparel___._ - 102, 7 104,68 115.8 118. 4 118.3 116.0 114.8 115.6 122.6 125.5 121.8 116.5 r109.3
Tobaceo Manufactures. .. ......_... 60.6 60.6 63.0 63.6 64.5 65.9 63.3 57.1 60.5 60. 8 60. 2 59.9 60,1
Factory, adjusted (Federal Reserve)i§
1923~ 103.3 02.8 03.4 93.8 04.4 96. 2 98.6 98.8 99.7 100.9 101. 6 102.2 r101. 4
Durable £060ds ZrouP§. - o occeooceenos d 100. 4 85.6 85.7 86.6 88.2 809 92.7 92.4 93.9 96.3 97.4 08. 4 rO7T. 8
Iron and steel and products§. 108.3 93.5 95.3 96.8 08.4 99. 6 101.0 102.3 108.7 106. 4 108.0 108.7 r100.7
Blast furnaces, steel works, and ro]lmg
TS e i 1923-25=100__ 120 103 106 108 109 109 110 113 112 116 118 120 r 106
Structural and ornamental metal work
1923-25==100.. 79 n 72 73 73 73 70 73 % 76 78 Yl 78
Tin €ans, ete. .o comvemmocccennnnn do.... 109 98 101 101 100 98 97 103 105 104 105 107 r 107
Lumber and products. emdoo_. 72.7 65.6 65. 1 65. 8 86. 2 66. 2 67.9 63.8 68.1 71. 4 71. 4 71.7 r72.3
Furnitre. coeeeececccmceccecaaans do..-. 90 79 81 82 81 84 86 89 87 88 90 91 92
Millwork. do.... 56 45 51 52 &8 84 b5b 57 57 58 58 56 56
SAWMINS. oo ccciccceccnee do._.. 56 a1 49 50 50 49 51 50 50 54 53 54 54
Machinery$ do.._. 131.1 105.3 105.3 106.8 108. 4 110.4 114.0 116.0 118.9 121.1 123.7 125.6 r120 4
Agricultural implements§___..___. do..... 145 117 101 96 102 95 103 109 113 125 130 136 r 143
Electrical machinery, etc.....-.... do_... 121 92 92 97 100 103 106 104 109 11 115 118 r 120
Foundry and machme-shop products
1923-25=100.. 114 92 93 95 96 97 100 102 104 106 108 110 113
Radios and phonographs.__..._.._ do_... 212 210 209 186 176 171 188 201 196 190 189 155 r 190
Metals, nonferrous.._. 115. 4 97.8 101.1 102.5 105.2 106. 7 110.7 109. 6 1117 113.2 114.3 115.4 r115.0
Aluminum mirs. oo .o ooioooo.. do.-.. 138 116 116 112 115 118 118 121 121 119 121 123 132
Brass, bronze, and copper products. do.... 121 102 106 109 110 111 115 120 122 122 126 124 123
Stamped and enameled ware....... do.... 156 136 141 143 153 154 166 163 159 161 158 160 r 159
Railroad repair shops. ..._._.._. 64.8 67.4 58.7 89.1 60. 1 60.6 617 62.3 61.9 62.2 62. 4 62.4 r63.7
Electric railroads.. R 64 62 82 62 63 63 63 63 63 64 64 63 * 63
Steam railroads. ..o oo 65 57 58 59 60 60 62 62 62 62 62 62 64
Stone, clay, and glass products._ 70.3 65.7 66. 4 66. 1 67.2 66.3 69.0 69.5 72.6 72.6 71.8 71.3 r70.4
Brick, tile, and terra cotta 51 47 47 47 47 48 51 54 55 54 54 52 50
Cement, 61 55 59 61 64 65 68 68 68 70 66 62 62
Glass- - 110 101 102 89 103 96 101 98 109 109 108 110 109
Transpor 126.2 105.1 100.9 100. 8 105.0 112.3 118.7 110. 2 113.0 117.3 118.6 122.2 r122.6
Automobiles. do_ 139 116 109 109 113 123 133 12 123 127 122 133 134
Cars, electric and steam rallroad§ do.-.. 71 52 56 56 61 64 62 62 66 71 70 71 r 70
Shipbuilding, 102 101 102 102 102 98 39 95 100 106 106 104 104
Nondurable goods group§.._ 106. 5 100.4 101.8 101.8 101.2 102.9 104.9 105. 4 105.8 105.9 106. 2 106.2 7 105.3
hemicals and products... 127.8 115.7 115.4 118.5 117.9 118.1 118.6 120.7 121. 6 122.5 124. 4 126.0 r127.5
Chemicals_ . oo _..o.. 138 121 122 126 129 129 129 133 133 135 136 138 137
Druggists’ preparations. 111 105 102 101 100 102 105 105 109 111 113 112 114
Paints and varnishes_._. 136 126 127 129 129 127 130 131 133 135 136 134 134
Petroleum refining...._ 126 120 117 120 119 121 120 120 121 122 123 125 125
Rayon and products... . 416 358 360 360 354 357 355 364 363 370 378 392 408
Food and produets_. ..o 119.0 112.4 113.2 113.3 112.7 113. 4 1150 114.8 116.7 117.0¢ 116.1 114.7 r114.7
Baking 136 129 129 131 132 132 133 135 136 134 135 r 135
Beverages. ... .. __.. 209 196 195 166 187 197 197 203 202 205 199 203 r 206
Slaughtering and meat packing. 91 92 92 92 91 96 95 93 91 93 91 90 r 80
Leather and products 95, 6 90.3 90.9 91. 4 92.0 94.9 98.8 99.1 98.1 7.4 96. 5 96. 0 rg6.1
Boots and shoes..- 97 91 91 91 92 95 100 101 100 99 97 96 97
Leather...__...... 95 94 96 98 96 99 9% 97 97 97 100 100 99
Paper and printing.. 106.8 99.8 101.1 102.7 103.1 103.6 104.0 104.0 105.5 107. 4 107.5 108. 0 108, 2
Paper and pulp... 119 108 109 110 131 112 113 114 116 118 119 120 121
Rubber products ... 99.7 91. 4 93.9 95.8 08.3 09. 4 102.2 102.3 1017 96.0 95.8 101.7 r100.0
Rubber tires and tubes. 87 82 87 89 92 93 95 95 94 80 79 89 89
Textiles and products. _. 106,44 1026 | 1049 | 1026 | 10L7| 1044 106.8| 108.3| 107.3| 107.0| 107.9| 107.6 | r105.4
Fnbnps ........... 102.0 95.5 98.1 96.8 95. 5 97.3 100.1 1017 100.7 101.1 103.8 103.2 r101.3
Wearing apparel.... 114.0 116.6 170 113.6 113, 4 118. 4 119.8 120, 9 119.8 117, 115.0 115.3 r112.0
Tobacco manufactures. cooooccoeeeo- d 61.3 61. 2 (] 61.7 611 62.4 62.0 62.0 61.8 61.7 61.1 6.2 ro0 2
¢ Rovised.

tRevised series. See tables 1 and 3, pp. 14-20, of the January 1937 issue.

$Revised series. For revisions begmmng January 1934 see table 12, p 19, of the March 1937 issue,
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SURVEY OF CURRENT BUSINESS

Monthly statistics through December 1935, | 1937 1936 1937
together gith explanfatl:l)rydnotes anbd }‘eferé
ences to the sources of the data may be foun . - . Febru- R
$1 the 1936 Supplement 1o the Survey Jaly | July | August |SePRI| october N Pt D%C:rm January| FgPTH | March | April | May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Factory, unadjusted, by cities and States:
City or industrial area:

Baltimore 1629-31=100.. 102.7 88.9 r91.1 91.6 92.1 915 92.2 93.0 95. 4 08.8 102.1 103.4 101.9

Chicago._. .. -.1025-27==100._ 86.7 73.6 76.0 77.6 78.8 80.2 81.3 81.5 83.2 84.9 85.2 86.5 86.2

Cleveland. . --1923-25=100_. 105.3 96. 4 9L 1 96. 4 102.0 102. 2 102.0 93.0 105.5 106.3 108.6 108.4 102.8

Detroit. oo 0. .. 83.5 101.0 78.0 83.9 103.0 117.7 126. 1 126.0 127.5 87.3 130.0 129.1 125.4

Milwaukes. 1925-27=100._ 115.8 98.1 97.4 101, 4 104.0 106. 1 107.0 110.0 109.0 113.8 115.7 113.6 116.2

New YOrk. v ceceaccceeae e do_.._ 79.4 72.5 77.1 80.4 82.2 81.9 811 81. 1 84.1 86. 6 84. 4 83.8 82,1

Philadelphiat__. 1923-25=100__ 102.8 94.6 07.2 100. 3 1017 102.7 103. 4 103.0 103. 4 105.3 106.3 100.7 r103.4

Pittsburgh._ _.do_... 93.7 80.9 82.7 84.8 86.1 82.9 84.3 83.6 88.6 90.8 9i.5 93.3 T93.7

Wilmington. oo do....| 109.7 93.3 95.3 97.4 98.0 99.3 99.0 98.7 100. 6 104.3 108.0 108.8 r111.3

State:

Delaware. . oo do_.._ 118.4 99.1 111.3 118.4 105.7 105.6 105.2 104.8 107.2 111, 2 115.1 116.5 r119.1

linois. -.1925-27=100._ 95.7 82.1 84,7 86.6 86.9 87.9 89.1 89.4 91. 8 93.6 94.3 95.3 95.1

lTowa. __ _--1923-25=100_. 138.1 121.0 119.8 121.8 121.9 1241 128.5 126.2 128.7 130.8 130.9 133.5 r135.4

Maryland. . .-1929-31=100 108.9 95.5 r98.2 98.9 100.2 99. 5 99.1 100. 1 102. 4 105.7 108. 6 109.8 7 108.6

Massachusetts. 1925-27=100. . 83.7 75.4 78.2 79.8 80. 4 81.6 83.6 84.0 85.2 86.7 87.2 86.2 83.4

New Jersoy._._ 1923-256=100.. 87.7 78.7 80.8 83.1 82.7 83. 4 84.7 83.9 85.3 86. 2 87.0 87.3 87.5

New York. --1925-27=100, 88.3 77.5 79.8 83.3 84.7 84.8 r85.5 85.5 87.3 89.7 89. 5 89.6 89.4

Ohio. .. 1926=100__{_._______ 97.6 98.8 101.0 102.8 103.4 105.0 102.6 107.0 108.7 | r110.0 | 71120 105.0

Pennsylvaniaf. ---1823-25=100.. 01.8 82.6 84,7 87.0 83.2 87.6 88.4 88.0 90.4 91. 4 92,2 92.3 92.8

Wiseonsin..o.oocooeooo_.. 1925-27=100__ 113.2 95.6 9L.9 05.2 96.8 96.9 97.4 99.7 101.8 105. 4 106.6 105.3 r104.8

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

Anthracite. o oooece 1929=100__ 45.0 48.4 41.1 47.6 49,9 51.5 4.8 54.1 52,7 48.9 54.0 51.0 51.1

Bituminous coal ... . ___..__... do.... 77T 75.5 76.9 78.2 81.1 82.3 83.9 84.6 84.8 85.9 72.6 77.8 r77.9

Metalliferous...._._._._ oo 81.2 61.3 81. 6 63.1 64.2 62.9 64. 4 66. 8 69. 6 73.1 76.2 78.2 r78.9

Petroleurmn, crude, producing _-do.._. 80,1 75. 4 75.0 74.5 73.6 73.2 72.4 72.7 73.5 74.2 768 76.7 r79.1

Quarrying and nonmetallic.......... do.._. 55.5 64.4 55.3 54.9 5.8 52.6 49.4 45.7 46.7 49.1 53.1 54.9 r55. 4

Public unlities:

Electric light and power, and manufac-
tured aS. . ooonen oo 1929=100._ 97.7 1.7 93.1 03.5 94.0 93.5 93.2 92.1 92.0 92.2 92.9 0.4 r96.0

Electric railroads, ete. - ..o .. do.... 73.5 72.4 72.4 72.8 73.1 73.0 72.5 72.5 72.5 72.6 72.9 73.3 773.3

Telepbone and telegraph__.._._._._. do_... 79.7 73.1 73.5 73.7 73.8 73.7 73.6 74.4 74.8 75.4 76.6 77.7 78.5

Trade:

Retail, total ... .._ 87.6 83.2 82.4 86.8 88.7 00.1 99.6 85. 4 85.2 88.5 88.8 89.9 790.5
Qencral merchandis do 95. 4 90 7 89.4 98.5 103.9 109.3 143. 4 95.1 93.9 100.3 99.6 102.1 r102.9
Other than general merchandising

1920=100_. 85.6 81.2 80.5 83.5 84.7 85.1 88.1 82.9 82.9 85.4 86.0 86.7 r87.2
Wholesale. ..o do.... 89.9 85.4 86.3 83.0 89.0 89.7 910 90.7 92.0 92.1 91.9 90.8 90.3
Miscellaneous:

Dyeing and eleaning. ... ..._____. do.._. 85.6 85.5 83.5 86.7 86.5 81.3 7.7 76.8 76.2 81.1 84.9 88.6 r92.1

Laundries_......-- 95.1 90.5 80.6 89. 87.6 87.0 87.6 88.5 88.6 88,7 88.5 90.3 r03. 5

Y ear round hotels 86.1 83.3 83.2 84, 85.4 84.6 84,0 85.5 86.4 86.9 88.4 87.7 86,9

Miscellaneous employment data-
Construction employment, Ohio . 1926=100__|___.__._.. 46.0 46.0 47.6 49.3 52.1 49,2 46.5 51.2 51.8 7 58.0 62.0 65.0
Hired farm employees, average per 100 farms
number. . 107 101 99 111 107 95 90 69 76 72 78 87 101
Federal and State highway employment:

[ number.__{ 334,536 | 435,071 | 433,533 | 414,147 | 389,966 | 353,971 | 288,248 | 210,027 | 190,336 | 200,794 | 226,286 | 299,063 | 313,149
Construction. 184,629 § 271,015 | 274,651 | 262,375 | 240, 249 | 200,283 | 149, 708 92, 451 89, 550 81,748 | 101,525 | 139, 896 164, 767
Maintenance_.. 149,907 § 164,956 | 158,882 | 151,772 | 149,717 | 153,688 | 138,540 | 117,576 | 120,786 | 119,046 | 124,761 | 159,167 148, 392

Federal civilian employe

United States. . 826, 500 § 830,622 | 834,266 | 835,704 | 841,017 | 839,053 | 831,005 | 829,704 | 826,333 | 829,193 | 835,259 | 840,159 | 841,664

District of Co 114,359 } 116,022 | 115,569 | 114,611 | 114,510 | 114,792 | 115,964 | 115,870 | 115,871 | 116,146 | 116,375 | 115,912 | 115409
Railway employees:
Class [ steam railways:
'I‘odtal _______________________ thousands..|----_-... 1,097 1,102 1,114 1,121 1,104 1,095 1,088 1,112 1,114 1,144 1,167 1,185
Index:
Unadjusted._._..._..____. 1923-25==100.. 65.7 60.8 61.0 817 82.1 61.1 60.6 60.2 r6l1.4 6.6 63.3 64.6 65.6
Adjusted. ... ... do...- 64.1 59.3 9.6 60.5 60. 4 60.7 62.1 62.8 r63.8 63.4 63.8 63.8 64.2
Trades-union members emploved:

Al trades. oo oo percent of total_. 89 83 86 87 88 .88 86 85 86 87 88 89 89
Building. it 73 75 76 79 ki 74 71 69 71 7 8 79
Metal. __ 94 89 88 88 89 90 90 39 89 91 92 92 94
Printing. 90 88 88 89 90 90 90 80 90 90 91 91 91
Al other____.__._._.______._ 91 84 83 89 rgl 00 88 88 89 90 91 91 91

On full time (all trades). ... do... 69 64 r64 86 68 68 65 64 65 88 68 69 69

LABOR CONDITIONS

Hours of work per week in factories:

Actual, average per wage earner...___ hours_. 39.3 39.1 40.1 40.7 41,1 41. 5 41.8 41.0 4L 5 41.7 40.9 ! - 40.6 40.2
Industrial disputes (strikes and lockouts):f

Number of disputes (in progress).__......... » 815 324 355 379 335 252 258 262 333 724 723 r 794 » 871

Maun-days idle #2,900,000] 1,105,480 | 911, 216 |1,063,100 | 1,053,878 | 1,940,628 | 2,065,733 | 2,698,115 1,479,222 2,174,78413, 332,475|r2,850,943|»4,500,000

Workers involved (in progress). . »345,000] 125,281 | 118,268 | 130,875 | 148,570 | 157,007 | 184,859 | 212,161 | 232,583 | 345,274| 376,821|r337,655 | »375,000
Employment Service, United Stat,

Applications:

Active file_ 4,938,998 [6,735,957 16,833,680 16,838,880 (6,897,446 16,841,989 16,311,161 (6,282,615 (6,115,443 (5,495,209 (5,519,754 {5,309,545 75,016,023

ew ... 205,219 | 396,663 | 384,981 | 355,800 | 357,455 | 339,309 { 307,182 | 292,304 | 262,200 | 282,587 | 288,037 | 272,125 | r 337,971

Placements... 341,353 | 437,901 { 436,290 | 434,648 { 399,095 : 330,986 { 303,275 | 242,136 | 250,241 | 294,308 | 348,027 | 380, 018 | 374,029
Private._._. 207,588 1 117,906 | 130,491 | 167,809 | 173,407 | 158,833 | 171,974 | 143,969 | 157,738 | 193,641 | 219,440 | 240,700 ) 224, 692
Placements to active file®________ percent. . 6.9 6.5 8.4 6.4 5. 4.8 4.8 3. 4.1 5.4 6.3 7.2 7.5
Labor turn-gver in mfg. establishments:
Accession rate:
Mo. rates per 100 employees on payroll.._. 3.36 4.94 4.72 5.09 4.83 4.60 4.41 4.60 4,71 4,74 4,04 3.56 3.69
Separation rate:

Total_._ percent._. 3.52 3.22 4.73 3.30 3.25 3.04 3.41 3.38 2.85 3.20 3.09 3.37 4.02
Discharge. - oo eaoa (s S .21 .23 .27 .26 .4 2 .22 .2 .22 .24 .23 .21 .19
Lay-off do.... 2.06 1.84 3.23 1.47 1.72 1.70 2.14 1.90 1.44 1.53 1.48 1.79 1.94
Quit.._. do.... 1.25 1.15 L2 1.87 1.29 1.13 1.05 1.27 119 1.43 1.38 1.37 1.89

* Revised. » Preliminary.

tRevised series. TFor industrial disputes beginning 1927, see table 25, p. 19 of the July 1937 issue. Employment indexes for Philadelphia and Pennsylvania revised for 1935
and 1936. These are shown in table 35, p. 20, of the August 1937 issue.
® Figures were erroneons!v stated in issnes vrior to June 1937; decimal point has been moved 2 points to right.
9 Method of compilation has been changed by the Ciil Service Commission, but until the new series is available historically, the old series will be continued here.
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Monthly statistics through December 1935, to- | 1937 1936 1937
get{:er with exgla}z}mtqry notes and reizrenc}?s [
to the sources of the data may be found in the N 1 . - .
1936 Supplement to the Survey July | July | August Segégm October \Og;;m D%C:rm Tanuary Fglrw{,u March | April | May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS
Factory, unadjusted (B. L. 8.)1..1923-25=100__ 101. 2 80.2 83.5 83.6 89.0 90.7 95.2 90.7 95.8 101. 1 104.9 r102.9
Durable goods groupt - 101.9 75.9 77.0 77.2 85.3 88.9 93. 4 86. 6 92.5 100. 0 106. 4 r104.6
Iron and steel and productst._..._.. do.. 114.2 81.8 86.8 87.1 03.2 95.8 103.2 99.8 103.9 112.6 124.5 r110.4
Blast furnaces, steel works, and rollmg
mills. ... 1923-25=2100._ 133.4 92.5 08. 1 97.7 101. 8 105.0 115. 4 115.9 118.5 127.2 145.6 r123. 4
Structural and ornamentsl metal work
1923-25=100._ 81.8 61.3 65.5 66.0 £8.5 65.5 65.7 63.3 67.5 72.2 78.5 r82.4
Tin cans, ete_.__._.__. 120.7 98.4 108.8 112.5 97.2 92.2 93.5 94. 4 99. 4 104. 2 108.2 r116. 6
Lumber and produets_.. 67.2 54.5 58.9 60.3 63.5 60.8 60.5 54.9 58.2 61.6 68.3 72.3
Furniture.....____.... 73.2 69.9 68. 4 711 76.9 77.6 78.3 714 75.0 76.9 78.5 r78.7
MillWork . ool 55.0 42.3 46.9 46. 5 45.8 49.6 50.7 47.1 50. 4 52.6 55.6 r57.5
Sawmills - 52.8 43.3 44.8 45.8 47. 42.7 41. 6 37.2 39.7 48.0 52.0 57.4
Machinery e oo aaame 133.1 92,8 93.9 94.7 102.7 105.6 113. 6 1110 118. 2 125. 5 133.9 r137.2
Agricultural implementst. -do._.. 164. 6 108.3 91.5 87.1 105.9 162.0 121.5 131.6 139.6 162. 1 180.0 r182.7
Electric machipery, etc....._._._..do__..] 124.0 82.9 82.6 84.3 92.7 96.8 103.1 97.0 107.3 112.1 121.0 r126.1
Foundry and machine shop products
1923-25=100.. 114.6 1.4 83.9 85.0 0. 2 93.3 100. 2 98.7 105.0 1116 118.5 r119.5
Radios and phonographs_... 166. 0 143.3 164.7 160. 9 177.9 169. 4 187.5 146.0 124. 2 127.1 126.8 r156.2
Metals, nonferrous 106. 4 77.4 82.9 88.0 99.7 102.0 105.5 97.1 103.5 1118 114.2 r11L 5
Aluminum mfrs....o.o...__.____. o... 134.5 96.1 100. 4 98.9 110.6 114.9 114.7 114.7 121.7 130. 4 130.7 135.6
Brass, bronze, and copper products
923-25=100._ 116.0 82.8 83.4 95.2 102.9 103.8 111. 6 113.1 120.2 127.8 132.7 r125.3
Stamped and enameled Ware. 148.9 115.9 123. 6 123.¢ 154. 4 155.0 164, 2 148.4 1549 163. 2 164. 1 r162.4
Railroad repair shops. .. 63.4 56.0 57.7 50.2 63.9 85. 2 65.5 6.2 63. 4 65,8 67. 4 r68.7
Electric railroads.... 67.2 817 61.3 61.3 63. 5 65. 5 67.4 84,5 €4.8 67.1 67.6 r67.1
Steam railroads. . ..o...... 63.2 85.7 7.5 59.1 84.0 65. 4 65.8 61.1 63.4 65.9 67.6 r69.0
Stone, clay, and glass products. 66. 2 55,3 58.3 5%.92 62.5 81.1 59. 1 52.7 59.8 66.1 711 r71.4
Brick, tile, and terra cotta__ 46.1 39.1 40.3 39. 4 41.3 41.1 40.9 36.4 37.9 42.6 49.2 r49.1
[67:3137-) 1| SR, 72.3 58.0 60. 2 61.0 62.0 63. 1 58.8 49.9 52.6 62.5 68.5 r75.0
(63 1V S 109.(_) 87.7 92.8 91.2 103.0 99. 4 95.1 84.6 107. 2 115.1 120.2 r1190. 4
Transportation equipmentt. 125.5 92.6 81.0 76.3 95.8 113.4 120.9 100.7 112.3 123.6 128.6 r127.8
Automobiles_ ... .o ... do.... 134.1 99. 5 83.4 7.3 101. 5 125.8 155.7 108 2 121. 8 132.2 136.0 1352
Cars, electric and steam railroadt. do..-. 85.5 50.5 55.3 52.6 59.7 £57.8 50.9 58.8 66.7 79.1 89.1 r01.4
Shipbuilding . ..o do.... 110.0 99.0 07.8 99. 4 103. 2 7.3 90.6 46,8 97.9 115. 0 122.7 r114.5
Nondurable goods groupt- _..do_...| 100.2 85.6 91.8 91.6 93. 7 92.9 a7. 5 96,0 99.9 102. 6 102.9 100.8
Chemicals and products _.do....| 136.3 106. 4 108.1 112.0 114. 4 4.7 118.3 119. 4 123.6 1281 136. 4 137.4
Chemicals. . ... ... .do.... 152.5 114.9 117.7 1201 124, 7 127.5 132.5 131.8 135.2 140.2 150.6 r153.5
Druggists’ preparations. do.... 111.9 100.8 105. 2 107.2 112. 4 i12.7 112.5 113.1 119.3 121.2 110.8 r121.3
Paints and varnishes.. [ J—— 138.8 113.8 1135 114.0 19,6 116.8 121.6 120.3 127.2 133.1 142.1 r142,7
Petroleum refining. _. 1427 114.7 112.2 116.3 115.9 19,1 119.5 119.5 122.7 125.6 137.0 r143.0
Rayon and products 393.7 287.8 300. 1 302. 4 307. 6 208. 2 321.3 3381 344. 5 349.7 364.8 r391.8
Food and products._ 127.9 107.0 114.0 116.5 L5 108.3 105.7 100. 5 10L. 3 104. 1 108.2 115. 8
Baking. 135.0 116.1 116.2 117.9 119.0 120. 4 119.8 118. 4 12L.9 124.1 123. 4 r133.8
Beverages......._..- 284.0 266. 4 237.1 227.1 198.9 191.3 187.6 187.8 189.3 2110 220.2 r260.5
Slaughtering and me: 100.0 86.7 87.5 83,1 8R.7 99.8 101.5 05,8 88.4 91,5 98.7 r99.2
Leather and produets 86.1 74.2 80.3 75.7 74.0 67.3 78.3 86.3 90.9 92,4 87.7 r80.6
Boots and shoes_._ 81.7 70.3 77.2 70.7 7.4 58.2 714 82. 4 87.9 89.0 81.6 r73.3
Leather._._...._.. 104,2 §9.9 94.0 95.5 99,0 100.8 105. 0 102.5 104. 6 107.3 111. 4 108.4
Paper and printing. 101.2 86.6 89.4 92.0 96,5 O%. 6 102.6 98.7 100.5 104.1 104.8 104.9
Paper and pulp... 119.2 92,5 946. 9 95.2 101.9 104. 5 108. 6 109.9 113.5 116.5 119.6 r124.3
Rubber products.._... g9.1 87.1 90. 8 92.2 96. 8 101. 2 104.8 99.4 104. 4 09.8 100.3 103.8
Rubber tires and tubes.. 94.0 88.5 91.6 919 93.8 098.9 99.7 94.6 101.3 90. 4 90. 5 r97.9
Textiles and products... —.-do.... 85.7 77.3 87.4 83.9 88. 5 7.2 94.6 94. 6 100. 1 103.2 100. 2 r91.3
Fabrics. coccoeonn S [ T 89.5 77.1 83.0 80.5 85,1 86.7 96. 8 96.0 97.6 97.5 100. 3 r93.8
Wearing apparel. . ---do___. 74.7 74.3 92. 4 87.0 QL5 84.6 86.3 88.1 100.9 110.4 95.7 r82.5
Tobacco manufactures. .. _..o_...... do-___ 55.9 51.0 63.5 53.3 54.7 54.8 55.4 47.1 52.6 52.4 52.3 r55.7
Factory, unadjusted, by cities and States:
City or industrial area:
Baltimore. _.c.voveaccacacaca 1929-31=100.. 121.9 02.7 95.2 96.9 99,8 101.9 104. 0 104.0 108. 6 118.3 127.6 128.1 124.6
Chicago.__ -1925-27=100_. 75.4 56.4 58.5 58. 4 61.2 62,7 65.0 65.8 68.4 70.6 74.6 75.9 76.4
Milwankee 118.8 87.6 89.5 90.3 103.1 103. 8 103.9 104. 6 108. 2 118.1 123.0 120.5 123.7
New York.. 72.3 62.4 €8.2 69 0 s 70.9 72.4 72.2 75.5 810 76.5 75.1 73.9
Philadelphiat.- 103.7 83.0 £9.2 89.3 95.0 95.1 97.8 98.1 100. 3 104.2 106. 1 100. 5 r104.4
Plttsburgh 128.7 93.3 96. 6 08.3 105.1 101.0 110.9 106. 1 117.8 122.8 134.9 137.1 r137.3
110.9 84.8 89.8 90. 5 03.6 96. 4 98.9 96.7 98.6 104.6 112.7 113.5 r113.6
102.6 79.4 86.9 90. 5 87.3 89.2 91.4 89. 4 9.3 97.0 104.5 105.4 r104.3
83.9 63.8 66, 4 66.9 70. 4 71.9 74.6 74.7 78.2 81.2 85.9 86.2 86.3
1217 94,2 97.8 100. 2 103.1 103.0 106. 0 106. 4 110. 3 119.3 127.3 127.8 125.0
83.5 r86.4 70.1 70.3 L4 73.6 79.9 50.3 82.0 85.3 87.7 86.2 83.5
85.7 69. 4 72.0 71.8 5.5 77.3 81.6 79.1 815 84.4 87.8 88.9 88.0
84.9 67.5 7L1 72.4 75.3 75.2 79.3 78.8 811 86,1 86.5 86.4 86. 4
Pennsylvaniat__ 98.6 76.8 81.7 82.6 87.8 86.5 91.2 89.5 94. 2 98,0 104.0 | r103.8 r103.4
Wiseconsin. . ooomomomcoooooe 1925—27-100.- 110.7 9.7 82.6 82.7 9.7 92.7 93.7 93 @ 100.7 105.9 108.9 108.0 107.4
N (ﬁ;ngnufacturlng, unadjusted (B. L. 8.):
ining:
Anthracite. ... ..o ioo 1929=100. _ 35.2 37.2 31. 4 34.9 48.5 40.3 55.4 42.7 41.0 37.8 63.9 44.4 50.9
Bituminous coal o 67.9 62.6 65.4 71.0 79.2 80.7 85.0 79.9 82.4 88. 4 54. 4 67.8 r71.2
Metalliferous. _—- do.... 77.5 46.1 48,2 50.0 83.7 54.6 57.7 58.4 63.4 70.6 76.9 79.6 r77.2
Petroleum, crude, producing__...... do.... 71.6 60.4 59,7 60.4 59.6 60.1 61.3 61.0 63.8 63.7 67.4 67.7 r70.5
Quarrying and nonmetallic. ... do._.. 51.0 43.9 46 44.8 46.2 43.5 39.4 346 37.8 41.3 48.1 51.4 r52.6
Public utilities:
Electric light and power and manufactured
........................... 1929=100.. 101.1 £9.8 89.8 91.4 92.7 91.8 93.8 2.3 93.3 94.5 95.2 97.6 100.1
Electnc railroads, ete.. - 70.9 66. 5 66. & €6. 4 67.7 69.7 69.3 68. 0 68.7 69. 2 69. 4 70.1 711
Telephone and telegraph.....cuevaea do.... 92.4 79.9 8.2 78.8 83.1 81.6 82.4 83.6 82.2 87.2 86.3 89.5 r88.6
r Revised.

tRevised series. Factory pay rolls, for revisions beginning January 1934, ses table 13, p. 19, of the March 1937 issue, Pay-roll indexes for Philadelphia and Pennsylvania
revised for 1935 and 1936. See table 35, p- 20 of the August 1957 issue.



September 1937

SURVEY OF CURRENT BUSINESS

31

Monthly statistics through December 1935, to- | 1937 1936 1937
getll:er with expfla}x:atgry notes ;n? ref?jrenc}tis
to the sources of the data may be found inthe - J - . - .
1636 Supplement to the su”gy July July | August Se%t:rm October I\Ob‘:;m b %c:rm january | T g‘r’;u March | April | May | June
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY BOLLS—Continued
Nonmanufacturing—COontinued.

Trade:

Retail, total . _________ ... .__ 1929=100._ 72.7 65.1 64.4 66. 6 68. 3 70.1 75.9 68.0 67.9 70.5 71.9 73.5 74.4
General merchandising____.._._...do____ 87.1 77.8 76.4 82.8 87.2 9.4 116.2 83.8 82.9 87.6 89.1 91. 5 92,5
Other than general merchandising.do___. 69.7 62.6 61.9 63.3 64. 4 65.7 67.6 64.7 64.8 67.0 68.3 69.8 r70.6

Wholesale. ...l do_.__ 76.6 69.0 69.7 70.5 7.5 73.1 72.8 72.6 74.1 75.0 75.4 76.1 r76.3

Miscellaneous:

Dyeing and cleaning -do.._. 67.1 64.8 63.2 66.1 86.7 60.2 b1.3 55.6 54.6 6L7 68.8 73.9 r79.2

Laundries......._ do.__. 86.9 79.0 76.7 76.6 75.3 74.5 76.1 76.4 76.3 7.5 78.5 81.4 785.5

Year round hotels. ... . .ooaoa.o do.... 73.8 66.0 66. 1 67.5 69.6 69.6 69.8 70.4 72.5 72.7 74.5 73.6 r74.0

WAGES—EARNINGS AND RATES
Factory, weekly earnings (25 industries)

(N.I. C. B.):

A]llvlwilge [:2:1 431 ¢ dollars.._ 27.84 24, 20 24.76 25.18 25.51 25.98 26. 63 26.11 26. 68 27. 50 28.03 28.36 r28.39
ale:

Skilled and semiskilled. ... do....| 3155 26.77 27.65 28.26 28. 57 29.24 30.21 29.88 30.02 30. 83 31.70 31.96 r32.23

Uanskilled 23.32 19.46 20. 07 20.46 20.73 21.28 21.90 21. 65 21.94 22. 42 23.38 23.63 r23.63

ermale..__.._ 17. 45 15.22 15.92 15.95 16.09 18. 50 16. 96 16.72 17. 00 17.24 17.37 17. 49 r17.63

All wage earners 104.6 90.9 03.0 94.6 95.9 97.6 100.1 98.1 100.3 103.3 105.3 106. 6 r106.7

ale:

Skilled and semiskilled. ... ______ do..._ 102. 4 86.9 89.7 91.7 92.7 84.9 98.1 97.0 97.4 100.1 102.9 103.7 r104.6

Unskilled- ... 104.7 87.3 90.1 91.8 93.0 95.5 98.3 97.2 98.5 100. 6 104.9 106.1 r106.1

Female_ . _ ... do. 101.2 88.3 92,3 92.5 93.3 95.7 98. 4 97.0 98.6 100.0 100.8 10L.5 r102.3

Fac%cgy lavgra%e)hour]y earnings (25 mdustrles)

A]Ilew?ge earners__.. dollars... L710 .617 r.617 . 619 .619 .624 . 637 . 638 . 642 . 659 . 685 . 689 r.707
Skilled and seriskilled .706 . 684 . 685 . 687 . 689 .697 L7111 715 .718 .734 . 764 .780 r.793
Unskilled. ccooooneoo . 584 . 497 . 496 497 498 . 505 L5618 515 .518 . 5635 . 564 . 574 r, 582

Female 475 . 429 .429 .431 .431 .432 437 .438 . 440 444 . 463 .741 .475

Factory, weekly earnings, by States:

Delaware .. _______._________. 1923-26=100__ 9.3 84.4 82.3 80.5 £6. 9 89.0 91.6 90.0 89.6 91.8 95.5 95.2 92,2

Minois. ... 21925-27=100__ 95.2 84,1 84. 4 83.1 7.2 £8.0 89.8 00. 9 92.6 94.1 98.6 98.3 98. 4

Massachusetts. ... __._.______.____ do.__. 99. 7 881 r89. 5 88.0 r88.7 rG0. 1 r05.4 r45.4 96. 1 98.3 100. 5 100.0 r100.1

New Jersey.._. _1923-25=100.. 108. 0 9%. 5 99, 5 96, 4 101.9 103.5 107. 6 105. 3 106.7 109.3 112.7 113.7 112.3

New York... -1925-27=100_. 96. 1 87.2 89,1 87.0 88.9 88.7 02.7 92.2 92.9 5.9 96.6 96. 4 96.7

Pennsylvania._ -1923-25=100__ 104.8 91.5 95.0 93. 4 97.5 97.3 101. 3 99.4 102. 4 104.8 109.9 109.7 108.9

Wisconsin. ... -.-1925-27=100_. 7.6 83.2 89.4 86.3 914.0 95.1 95.8 94.1 98.8 100. 2 191.9 102.1 101. 4

M iscellaneous wage data:

Construction wage rates (E. N. R.):§

Common labor. . ...._.._... dol. per hour.. 662 . 583 . 583 . 586 603 603 .612 .612 .627 . 644

Skilled dabor. . ..o do.... 135 118 1.18 l 18 1.24 124 1,25 1.26 1.30 1.33

Farm wages, without board (quarterly)

dol. per month_.! 36.14 82.84 | feaoo. k3 i Y A FOUI R 3416 1o __

Railways, wages (average)._..dol. perhour._|.________ . 667 .686 .683 688 . 696 .674 .67 .670 . 662

Road-building wages, common labor, on
public works projects:

United States____..._.___.. dol. per hour..] (%) .42 .41 42 .42 .41 .39 .39 (» (» () ()] (»
East North Central_ -.-do.__. (%) .56 .54 58 .60 .63 .61 .65 (O] (O] (%) (%) (b
East South Central. (%) .30 .30 31 .33 .30 .30 .30 [€)) [€2] (] (%) (*)
Middle Atlantie._.... Q] .46 .47 47 .48 .48 .50 .53 (2 (%) (%) (@] (5)
Mountain States._ (¥ .56 .57 .50 .86 .53 .50 .60 (¥ (% (©] (® (*
New England......... {b) .50 .49 .48 .61 .47 .45 .40 (%) (3 ) () {*
Pacific States.____..._ (" .54 .51 56 .53 .52 .51 .57 (b) (%) Q] (?) (?)
South Atlantie.. ...... (®) .33 .32 .32 .33 .31 .31 .31 (% (5 (%) (b) (®)
West North Central.. (?) .49 .50 .50 .50 .51 .50 .50 () () (5) () (O]
West South Central._._.____.._... (O] .36 .34 34 .35 .34 .32 .36 () (O] () (5) (O]

Steel industry wages:

U. 8. Steel Corporation §....__._._. do.... . 625 r.470 r.470 7. 470 r . 470 . 408 . B25 525 . 525 575 . 625 . 625 . 625

Youngstown district. percent base scale._.| 125.0 uro 117.0 117.0 117.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0 125.0

FINANCE
BANKING
Acceptances and com’l paper outstanding:

Bankers’ acceptances, total. .__mills. of dol.. 362 316 308 315 330 349 3713 387 401 396 395 386 364

Held by Federal Reserve banks: &

For own account__._______mills. of dol.. [ R I - PSS DU FSSURSPITY NP R 1 3 1

For foreign correspondents...._... do.... 271 JRUU BN S NI AN DI AU DI 1 2 4

Held by group of accepting banks:

Total ... mills. of dol__ 265 278 279 276 206 309 315 325 341 317 318 295 273
Own bills_ ..o . 144 131 140 139 150 157 151 154 161 150 147 137 130
Purchased bills...___. 121 147 139 137 147 152 164 171 180 166 171 159 143

Held by others....._.... 83 37 24 39 40 57 62 61 80 76 86 87

Com’l paper outstanding......__...... 325 188 205 197 199 191 215 244 268 290 285 287 285

Agricultural loans outstanding:

Grand total ®____ ... . ... 3,400 3,387 3,384 38, 382 3,378 3,371 3,362 3, 352 3,353 3,374 3, 386 3,390 v 3,395

Farm mortgage loans, total_ 2,879 2, 894 2,899 2,502 2, 903 2, 502 2,901 2, 898 2,806 2, 892 2, 2,885 2,883
Federal Jand banks__._. 2,051 § 2,065 2,067 | 2008 2088 2066 | 2064 2061 2060 2058| 2055 2054 2,052
Land bank commissioner . 829 829 832 834 835 836 837 836 836 834 833 832 831

Loans to cooperatives, total__. 99 88 89 106 123 130 125 120 114 110 99 94 93
Federal intermediate credit ( t)

milis. of dol._ 1 (2) (O] (®) 1 1 2 1 1 1 1 1 1

Banks for cooperatives incl. Central

11311 S mills. oi dol... 52 43 44 56 7t 73 70 64 60 57 49 45 45
A gncultura] Marketing Aect revolving
§ ¢ {0 SR mills. of dol.. 46 44 44 49 51 66 54 54 52 52 49 48 47
¢ Less than 1 million dollars. r Revised. { Basic rate for common labor.

b Data temporarily discontinued by reporting source.

§ Coustruction wage rates as of August 1, 1937, coiimon labor, $0.668; skilled labor, $1.37,
& Federal Reserve banks held no bankers’ acceptances for the period April 1935-March 1937 inclusive.

® See footnote marked ‘Y’ on p. 32.
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Monthly statistics throngh December 1935, | 1937 1936 1937
toge};lther with exfplﬁn?ltory notesband refgrences
to the sources of the data may be found in the tem- vem- | Decem- - bry- .
1936 Supplement to the Survey July | July | August Se%ee;m October Nobglpx o J 2?;} Fgr;u March | April | May | June
FINANCE—Continued
BANKING- Continued
Agricultural loans outstanding—Continued.
Short term credit, total{ __._._ mills, of dol.. 421 405 396 376 352 340 336 334 843 373 399 411 419
Federal intermediate credit banks, loans
to and discounts for:
Regional agrieuitural credit corps.’, prod.
eredit ass’'ns and banks for coopera-
EiVeS. e oo mills. of dol. . 170 146 144 139 136 132 130 126 130 144 154 159 165
Other finaneing 1n<f1tutlons1 ______ d0.-_ 43 55 55 50 44 41 41 40 41 42 44 45 47
Production credit ass’ns.... -.do_._. 164 141 136 122 11t 105 105 106 115 132 144 152 r 160
Regional agr. credit corp. ..do_.. 22 35 33 31 29 26 25 24 24 24 24 23 23
Emergency crop loans.___ do_._. 129 111 110 109 107 103 104 104 103 115 128 130 130
Drought relief loans ___.___ Ldo____ 59 62 62 62 61 61 60 60 60 60 59 59 59
Joint stock 1and bauks in liquidation.._do._.. 115 147 145 142 139 136 133 130 129 126 123 120 118
Bank debits, total 34,816 | 31,460 | 33,242 | 37,313 | 35860 | 45896 | 89,479 | 34,526 | 42,003 | 37,133 | 34,406 | 36,453
New York City.. ... 3 16, 199 14, 363 15, 656 17,171 17,304 | 22,658 19, 096 16 907 | 20,398 17,082 15,114 16,434
B Oi:tsidele New York City._ 20, 152 18, 617 17, 106 17,586 | 20,142 | 18,475 | 23,238 ) 20,383 | 17,620 | 21,605 | 20,051 19, 292 20, 019
rokers’ loans:

ToN.Y S.E.members..__.____..__ 1,174 967 974 972 75 984 1,051 1,026 1,075 1,159 1,187 1,152 1, 186

By reporting member banks, (See Federal
Reserve reporting member banks, below.)

Federal Reserve banks, condition, end of mo.:

Assets (resources) total..___.__ mills. of dol.__| 12,462 3 11,620, 11,621 ) 11,862, 12,057 | 12,208 | 12,525 12,207 { 12,330 | 12,339 | 12,440 | 12,448 12, 496

Reserve bank, credit outstanding, total
mills. of dol.. 2,574 2, 462 2,471 2,473 2,476 2,453 2, 500 2,497 2,465 2,458 2, 565 2, 585 2,562
Bills bought 3 3 3 3 3 3 3 3 4 6 4
Bills discounted.____. do.... 15 4 8 9 6 3 3 5 12 12 17 10
United States securities. . _do.._. 2,526 2, 430 2,430 2, 430 2,430 2,430 2,430 2,430 2,430 2,430 2, 525 2,526 2,526
Reserves, total_......_... do....| 9160 8, 503 8, 579 8, 659 8,914 9,048 9,121 9,156 9,134 9, 141 9,135 9,135 9, 159
Gold.__..__.. _.do__._ 8,843 8,210 8,312 8, 397 8, 662 8,810 8,865 8,862 8,859 8, 856 8, 863 8, 550 r 8§, 846

Liabilities, total. . Ao | 12,462 11, 629 11, 621 11,862 12, 057 12, 208 12, 525 12,297 12,330 12,339 12, 449 12,448 12, 496

Deposits, total do.._. 7,288 8, 758 6, 800 6, 844 7,035 , 068 , 109 , 257 7,177 7,186 7,257 7,261 7,278
Member bank reserve balances, total

mills. 0! dol_. 6,753 8,005 6, 410 6, 357 6,753 8, 788 6, 606 6,781 6, 695 6, 639 6, 851 8,915 6, 900

Excess reserves (eqtlmated) ...... do.... 791 3,029 1,950 1, 840 2,175 2,236 1,984 2,152 2,078 1,398 1, 594 918 865

Notes in circulation. . odo._.| 4,221 3,078 4,018 4,049 4,116 4,199 4,284 4,160 4,190 4,174 4, 200 4,223 4,206

Reserve ratio._...__.. percent._ . __ 79.6 79.2 79.3 79.5 79.9 80.3 80.1 80.2 80.4 80.5 79.7 79.5 9.7
Federal Reserve roporting member banks,

condition, end of month:

Deposits:

Demand, adjusted..._____._. 14,850 | 14,867 | 15,116 | 15,340 | 15464 | 15571 | 15,493 | 15501 | 15126 | 15388 ; 15,974 | r15,187
Time. oo 5015| 5032 | 5063 5065| 5037| 5067] 5077 | 5167 5144 | 5158 . 231 5,235

Investments, total 14.084 | 13,809 | 13,929 | 13,796 | 13,647 | 13,742 | 13,638 | 13,597 | 12,007 | 12,774 | 12587 | 12,530
U.S. Govprnnvenl Airect o 9, 456 9, 263 9, 336 9,274 8,173 9,241 9, 149 9, 067 8, 396 8,370 8, 287 8,301
U. 8. Government guaranteed issues.do.__. 1,188 1,272 1,236 1, 256 1,257 1,246 1,238 1,214 1,208 1,199 1175 1,156 1,152
Other securities. _.._._. - 3,028 3,356 3,310 3,337 3,265 3,228 3,283 3,275 3,322 3,312 3,229 3,144 3,077

Loans, total®__.. . .. ... 9,784 8.204 8,454 8,753 8,721 8,812 9, 189 8, 941 9,121 9, 366 9,428 9,571 9, 760
Commercial, industrial, and agncultural

loans:

On securities. .. ._......_.mills. of dols_. 570 566

Otherwise secured and unsecured..do____ 3,700 3,765
Open market paper. __._._.____._._ do____ 483 467
Loans to brokers and dealers in securi-

LA N mills. of dol..{ 1,363 1,127 1,163 1,194 1,153 1,181 1, 289 1,204 1,263 1,305 1,297 1,333 1,447
Other loans for purchasing or carrying

SECUrities . oo e mills. of dol.. {02 FRRS PR USRI RIS U SO SN SIS R PR 720 714
Real estate loans. weedooo 1,163 1,144 1,145 1,139 1,143 1,152 1,156 1,151 1,149 1,157 1,15 1,161 1,160
Loans to banks _.di 15 58 65 112 5 63 66 60 86 81 84 123 98
Other loans__._._. 3,518 4 e e S SRRSO PULCORIIE RSO SR SRR PO 1,481 1,534

Interest rates:
Acceptances, bankers’ prime e | 35U 3o e e e e | e~ 546 | 31e-%s e | 14-%e T{e-14
Bank rates to customers:
In NewYork City. .o ... 2.36 2.44 2,42 2.40 2.46 2.43 2.43 2.50 2.41 2.50 2.53 2.44 2.34
In eight other northeru and eastern cities
percent__ 3.32 3.61 3.47 3.45 3.50 3.47 3.46 3.36 3.43 3.34 3.36 3.45 3.32
In twenty-seven southern and western
CItieS oo e percent... 4.19 4.35 4.25 4.29 4.23 4.24 4.14 4.16 4,15 4.15 4.21 4,17 4.18

Call loans, renewal (N. Y S.E)oeeo_.do____ 1.00 100 100 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00

Com’l paper, prime (4-6 Mo0S.) _._._.._ do._._. 1 34 34 3% 34 34 A 34 34 341 1 1 1

Discount rate, N. Y. F. R. Bank.._._ do__.. 1. 50 1.50 1.50 1,50 1.50 1. 50 1.50 1.50 1.50 1.50 1. 50 1.50 1.50

Federal Land Bank loans ....____...._ d()‘__ _ 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4,00 4.00 4.00 4,00

Intermediate credit bank ]nans ________ - 2.00 2.00 2.00 2,00 2.00 2,00 2,00 2.00 2.00 2.00 2,00 2. 00 2. 00

Time loans, 90 days (N. Y. S. E.)..__. do..._ 14 14 134 134 114 1% 1Y 1% 114 134 1% 114 14

Savings deposits:
N. Y. State savings banks._.... mills. of do}..| 5,267 5,197 5,197 5,223 6, 210 5,201 5,246 5,244 6,248 5,278 5,250 5,245 5,275
U. 8. Postal Savings:
Balance to credit of depositors.__._.__.do_.__ 1,271 1,244 1,249 1,251 1,255 1, 257 1, 260 1,266 1,270 1,272 | 1,270 1,268 1, 268
Balance on deposit in banks._..._.__ do.. .. 120 172 166 162 158 145 145 136 133 132 r 134 r134 121
FAILURES
Commercial failures:

Grand total.._.___ ... ___.__ 618 639 855 586 6n 888 692 811 721 820 786 834 670
Commercial service, total. 25 34 37 39 35 29 32 42 52 51 28 27 24
Construetion, total._ . 31 42 36 43 34 46 43 45 43 72 62 50 42
Manufacturing, total. 131 131 104 107 105 139 141 136 120 126 135 153 134

Chemicals and drugs.. 4 4 6 2 6 2 5 8 7 4 7 3 4
(o100 K S 33 37 30 33 23 43 36 34 33 40 41 37 33
Forest produects. 10 6 6 14 9 11 15 9 3 8 15 16 10
uels. .. ... 1 6 1 1 2 3 4 0 [ 1 1 5 3
Iron and steel. ... _.__.___.. 5 6 6 8 3 4 6 8 5 6 10 6 13
T.eather and leather produects.. 3 8 2 3 3 2 10 7 4 5 6 5 6
Machinery 6 5 7 6 4 8 9 9 8 8 4 5 2
Paper, printing, and publishing. 12 7 10 7 14 11 11 10 20 10 8 14 5
Stone, clay, and glass 4 6 2 1 6 5 3 3 5 5 5 7 3
Textiles. v oeamaacaaicaacan 36 22 18 20 17 3C 27 25 16 22 22 39 40
Transportation equipment. . 4 2 3 2 4 8 2 1 3 1 1 3 2
Miscellaneous..... 13 22 13 10 14 14 13 22 10 16 15 13 13
Retail trade, total.. e 379 366 408 328 382 409 398 498 438 481 470 518 404
Wholesale trade, total.._...___.__._. 52 67 70 6y 55 65 78 80 68 90 91 86 66

r Reviged.

§ Data revised beginning March 1936. For revisions see p. 32 of the July 1937 issue.
® Form of reporting member bank loans revised beginning May 1937; the new items, which are self-explanatory, are not available prior to that date. For a more detailed
discussion of the significance of the new series, see the Federal Reserve Bulletin for May 1837, D. 440 and for June 1937, p. 530.
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Monthly statistics through December 1985, to- | 1937 1936 1937
getger with ex]t)lti]naéory notes ;n;l refgrencgs
to the sources of the data, may be found in the - - - - .
1936 Stpplement to the Survey July | July | August Segg;,‘m October N%\gm D(gz;m Jenuary | ¥ :?;u March | April | May | June
FINANCE~—Continued
FAILURES—Continued
Commercial failures-—Continued.
Liabilities:

Grand total...oo.ooooaee. thous. of dol..| 7,766 9, 904 8,271 9, 819 8,266 | 11,532 | 12,288 8,661 9,771 | 10,922 8, 906 8, 364 8,191
Commercial service, total. ......_.do_... 401 1,314 502 557 501 287 478 326 1, 169 529 440 493 408
Construetion, total..._. 1,873 1,498 1,148 573 2,781 1, 601 1,015 1,279 2,138 1,943 550 499
Manufacturing, total. 2,347 1,852 3,212 3, 469 3, 631 3,121 2, 502 2,711 2,744 2,165 2,465 2,883

Chemicals and drugs. 51 225 148 423 27 27 81 66 109 99 14 45
Foods ... . 329 340 487 1,391 1,273 774 575 1,017 958 859 588 452
Forest products. .aceoeeaeo oot 62 209 377 378 254 329 188 49 115 270 313 405
Fuels__ 84 36 45 43 122 87 0 291 150 7 56 203
Iron and steel ___.____ 586 112 190 89 96 48 339 28 123 7 56 156
Leather and products 128 33 208 33 28 696 139 63 62 144 146 162
Machinery..._._...__ 129 205 403 65 386 234 65 251 340 7 08 30
Paper, printing, and p 112 176 258 405 582 144 148 272 243 86 157 133
Stone, clay, and glass_.._.__._._ d 94 12 5 103 221 145 27 36 99 61 131 37
Toxtiles oo oo .. 373 253 848 211 371 477 674 197 319 283 721 1, 146
‘Transportation equipment. 83 101 27 94 107 69 6 31t 3 65 81 17
Miscellaneous. . ... 316 151 216 234 164 121 260 130 223 211 104 98
Retall trade, total.._. 3,197 3, 255 3,391 2, 888 3,901 3,135 3, 746 3,571 3,927 3,313 3, 568 3,292
‘Wholesale trade, total_...._..._... 1,173 1,164 1,512 835 932 3,953 1,072 1,041 1, 584 1,045 1,288 1,109
LIFE INSURANCE

(Association of Life Insurance Presidents)

Assets, admitted, total___________ mills. of dol..} 21,120 19,775 19,875 | 19,997 | 20,119 | 20,239 | 20,380 | 20,516 | 20,609 | 20,718 | 20,813 20, 914 20, 992
Mortgage loans, total. ... oo ... do....] 4,144 4,198 4,188 4,172 4,167 4,158 4, 166 4, 142 4,127 4,116 4,113 4,115 4,128
arm - do__._ 686 746 739 733 726 720 718 708 703 696 691 689 638

Other. .o ocoeees do.__. 3,458 3,452 3,440 3,439 3,441 3, 438 3, 448 3,434 3,424 3,420 3,422 3,427 3, 440

Bonds and stocks held (book value), total
mills. of dol_.__ 9, 908 10,015 | 10,098 10, 227 10,346 | 10,642 10,709 | 10,867 | 11,103 11, 263 11,321 11, 447

Government..._... do 4,352 4,419 4,437 4, 534 , 606 4,789 4,871 4,969 5,075 5, 167 5,191 5,267

Public utility. 2, 105 2,130 2,183 2, 230 2,241 2, 364 2,323 2,340 2,424 2, 448 2, 434 2,488

Railroad_____ 2,635 2, 643 2,647 2, 640 2, 645 2, 641 2, 652 2, 678 2,721 2, 760 2,777 2,777

Other.________ . 816 823 831 823 854 848 863 880 883 888 889 915

Policy loans and premium no 2,676 2, 667 2, 661 2,653 2,647 2,641 2,632 2,623 2,617 2,614 2,614 2,614
Insurance written:
Policies and certificates, total number
thousands._ 945 1,045 1,003 952 1,067 1,090 1,058 8§93 952 1,175 1, 084 1, 066 1,027

Group... -.do._.. 59 56 29 30 35 29 54 25 28 51 36 39 51

Industrial JSRs [« H 668 767 77 725 809 853 717 670 711 862 807 T8G 735

Ordinary. . do._.. 202 1938 223 208 227 197 212 262 241 238 241

Value, total —— 668,638 | 630,831 { 715,261 [ 709,051 | 805,077 | 670,276 | 711,825 | 917,780 | 832,373 | 804,683 | 825,238

Group... . —— 39, 540 35, 601 40, 507 43, 124 £0, 570 42, 051 40, 247 77,956 57,022 74, 766 ¥7, 861

Industrial..___.__.. 221,692 | 208,001 | 232,465 | 236,846 | 216,363 | 195,405 | 212,231 | 258,087 | 246,589 | 234, 753 224,113

Ordinary eeeeeoeouus 407,406 | 387,220 | 442,289 | 429,081 | 508, 144 | 432,820 | 459,347 | 581.737 | 528,762 90, 184 513,314

Premium collections, total._ e 235,496 | 225,486 | 239,313 | 240,380 | 360,242 | 262,037 | 252,162 | 285. 221 | 274,450 | 247, 640 265, 179
Annuities. - ool 26, 182 25, 555 27,101 25,592 | 67,687 35,512 27,297 31,807 26, 730 25, 830 26, 339
Group 9, 054 10, 109 9, 046 9, 261 11, 892 10, 000 11, 186 12,925 10, 840 10, 319 11, 400
Industrial. 58, 685 52, 490 54, 734 57,440 | 100, 271 57, 286 56, 917 66, 397 74, 637 54, 556 62,120
Ordinary. 142,075 | 137,332 | 148,432 | 148,087 | 180,392 | 159,239 | 156,762 | 174,002 | 163,243 | 156,935 165, 270

(Life Insurance Sales Research Bureau) §

Insuranee written, ordinary, total_.mills.of dol._|......._. 513 452 426 491 478 561 462
Eastern district S 208 175 168 201 196 221 201
Far Western district. .-do.. 57 56 49 52 52 61 43
Southern district... -.do_. 63 57 56 62 60 71 54
Western distriet........_.... e do. 185 164 153 176 170 208 164

Lapse rates 1925262100 1~ l e L7 S,

MONETARY STATISTICS

Foreign exchange rates:

Argentina A .-..._._. dol. per paper peso._ .331 .335 ,335 . 336 . 827 .328 .327 32 .326 .326 .328 . 329 .329
Belgivm_ .. ~---dol. per belga__ . 168 . 169 . 169 1,169 . 168 . 169 . 169 . 169 . 169 . 168 . 169 . 169 . 169
Brazil @ e ocoeoceooao dol. per milreis.__ . 087 . 085 . 085 . 086 . 087 . 087 . 087 . 087 . 087 .087 . 087 L 087 L 087
Canada.. -dol. per Canadian dol.-. . 999 . 999 1. 000 1. 600 1. 000 1. 001 1.001 1.000 1. 000 1.001 1. 001 1. 061 . 999
Chile. e dol. per peso.. . 052 . 061 L0562 . 052 . 052 . 052 . 052 .052 . 052 . 0562 . 052 L0562 . 052
England dol. per £.. 4.97 5.02 5.03 5.04 4. 90 4.80 4.91 4,91 4.89 4.89 4.92 4.94 4,94
France. - oceceovoeaconaaoa. dol. per franc_. . 038 . 066 . 066 .063 L047 L 046 . 047 . 047 047 . 046 . 045 .048 1,044
Germany. dol. per reichsmark. _ -402 .403 402 1,401 . 402 . 402 . 402 . 402 .402 .402 . 402 . 402 . 401
ndia... -..-dol. per rupee.. .375 . 379 . 379 1,380 .370 . 369 L3711 .371 . 370 . 369 . 371 .373 L372
Italy--.- --dol. per lira.. . 053 . 079 . 079 1079 1055 . 053 . 053 . 0563 . 053 . 053 . 053 .053 L0583
...... ----dol. per yen._ .289 . 203 . 204 1204 . 286 . 286 . 285 1,285 3,285 . 285 . 286 . 238 L 287
Nether]ands. -.dol. per florin.. . 551 . 681 .679 1662 . 536 . 540 . 546 . 548 . 547 . 547 . 548 . 549 . 550
8pain§... -dol. per peseta._ L0561 L1137 136 .123 <090 . (88 077 071 067 . 061 . 057 L0583 . 0562
Bweden. dol. per krona._ . 256 . 259 . 259 1, 260 . 253 . 252 . 253 . 253 . 262 252 . 253 . 255 . 254

GleéuguaY. ---dol. per peso.. L 794 .798 . 797 . 797 .799 . 800 . 800 .789 .789 L 788 . 786 LT87 L 791
old:

Monetary stocks, U, 8_._.._... mills. of dol..] 12,404 10, 629 10, 674 10, 764 10, 983 11,116 11,220 | 11,310 | 11,399 13,502 ) 11,686 | 11,901 12, 189
Movement, foreign:

Net release from earmark Y.._thous. of dol._{—35, 544 2,293 (—11,945 |—28,805 |—11, 253 2,956 —668 |—48,330 | —8,000 -399 7,217 | 21,196 | —15,865

Exports. --do.___ 206 695 32 42 127 99 11 (O] 39 13 1

YIPOTES .o oo oo oo do____| 175,624 | 16,074 | 67,524 | 171,866 | 218, 929 75,062 | 57,070 | 121,336 | 120,326 | 154,371 | 215,825 | 155,366 | 262, 103

Net gold imports includmg net gold
released from earmark ®.___thous. of dol._| 139, 874 17,672 | 55,547 | 143,019 | 207,559 | 78,791 56, 303 72,996 | 112,326 | 153,933 | 223,029 | 181,558 | 246,157

Production, Rand......____ -fine ounces__| 996, 545 | 967,093 | 964,517 | 967,328 | 977,425 | 044,783 | 970,030 | 980, 268 | 922, 941 | 982,304 | 981, 565 70,250 | 879, 069
Receipts at mint, domestic........._.. do. 216,321 | 264, 140 | 228,557 | 237,630 | 273,318 | 220,645 | 196,248 | 193,079 | 155,332 | 185, 768 | 150,404 | 236,763 198, 174

Money in cireulation, tota). ... milis, of dol..| 6,475 6, 203 6, 191 6, 258 6,321 6,401 6, 563 6,400 6, 369 6,391 6, 397 6, 426 6,435

! Quotations partly nominal. 2 Less than $1,000. 2 Largely nominal.

§ Quotations nominal beginning July 31, 1936. No quotation from Sept. 22 to 30, and from Nov. 1 to 13, 1936.

A Largely nominal.

90r increase in earmarked gold (—). ®Or exports (—). & Official rate.

¥ A new series beginning with 1930 is shown in table 36, on pp. 18 and 19 of this issue.
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to the source of the data may be found in the - - . -
1936 Supploment to the Survey Jaly | suy | August Se;l))g;m October | N S D%c:rm January Fgl;;u March | April | May | June
FINANCE—Continued
MONETARY STATISTICS—Continued
Silver:
Exports thous. Of dol.. 214 138 143 204 268 411 236 612 611 346 468 341 244
TMPOLtS. oo | 448 6574 18, 637 8,363 | 26,931 | 4,451 | 2,267 2,846 | 14,080 5580 | 2,821 8,165 6,025
Price at New York_ __.dol per ﬁnp 0. L4448 L4438 . 448 448 .454 .454 . 449 . 448 . 451 . 455 . 450 . 448
Production, world.. ““thous. of fine 0z_.| ... 20, 008 21, 504 21,846 | 21,614 | 21,339 | 19,504 | 23,223 | 20,849 | 22,612 20 505 | 21,545 .. ..___
Canada._._. 1. 662 1,543 1, 726 2,083 1,357 1,619 1,252 1, 539 1, 661 1,346 , 467 1,228
Mexico.... . 8,457 7,850 7,078 5, 417 6, 400 3,748 8, 765 6, 684 7,509 5,731 6,543 | ...
United States. .o ooononaaaas 4,616 4,733 5,524 6,391 5, 561 6, 165 5,409 4, 965 5,488 5,431 5,280 5, 487
Stocks refinery, end of month:
United States. «cmcemmorancccomananas dooo.. ool 1,101 1,535 779 1,247 985 1,050 1,347 970 821 766 1,303 862
Canada . ..o do__.l ... 345 317 545 510 403 1,023 1,512 754 507 929 808 735
CORPORATION PROFITS
(Quarterty)

Federal Reserve Bank of New York:

Industrial corporations, total (168 cos.)
mills. of dol._
Autos, parts, ang accessories (28¢0s.) .do._._
Chemicals (13 ¢€08.)_.. ... ....... ~do._
Food products and beverages (19cos).do_. .
Machinery and machine manufactures |
(17 COS.Y - oo icieae e mills. of dol__|
Metals and mining (12 cos i
Oil (13 ¢08.) . ocemimaaaos
Steel (1t eos) . . ...
Miscellanenus (55 cos).__
Telephones (net op. income) ® . .
Other public utilities (net income) (73 cos ) |
mills. of dol._

Railwavs, class T (net !ncome){ ........ do..._1__

Standard Statistics Co.. Inc.
Combined index, unadjusted (161 co.)
1926=100__
Indnstrials (120 €08.) ..o
Railroads (26 cos.)
Utilities (15 cos.) .. ...
Combined index, adjusted (161
Industrials (120 ¢08.) . ccneoas
Railroads (26 e0s.) ...
Utilities (15¢08.) . oovovoua -

PUBLIC FINANCE (FEDERAL)

Debt, gross. end of month_.._.__mills. of dol__
Obligations fmlly guaranteed by the U, S.
Government:
Amount outstanding by agencies, total
mills. of dol..
Federal Farm Mortgage Corporation do.._.
Home Owners’ Loan Corporation__.do..
Reconstruction Finance Corporation.do....
Expenditures, total (incl. emergency)
thous. of dol..

Income tax

Taxes from:
Admissions to theaters, ete..._._.. do....
Capital stoek transfers, ete_..._... do....
Sales of produce (future delivery). do._.
Salesofradinsets,ete._ .. ... ... .. do.

Reconstrizetion Finance Corporation loans out-
standing end of month:

Grand total. ... . __....__ thous. of dol._{2,

4,
1
3,

012,244

Section 5 as amended, total . ________ do._..{ 662, 165

Bank and trust companies including re-
ceivers. __............._.thous of dol..
Building and loan associations_____ do....
Insurance companies.. ...... _do._._
Mortgage loan eompanies. . _.do....
Railroads incl. receivers. -
All other under section 5___._..___
Total Emergency Relief Construction '\f-t

asamended ____________ thous. of dol._| 568,928
Self-liquidating projects. _._.._..._ do....| 223,374
Financing of exports of agricultural sur-

pluses....__ thous. of dol__ 47
Financing of tural commodities

and livestock__________. thous of dol._} 62,427
Amounts made available for relief and

work relief. ... . thous of dol._ | 283,030

Total. Bank Conservation Act, as amended
thous. of dol..| 608, 403
Other loans and authorizations_..___ do._..1 208,783

& Number varies.

$Data revised for 1935 and 1936. Revisions not shown on p. 34 of the May 1937 Survey will appear in a subsequent issue.

33, 444

4,724
1,422
3,050
252

457, 656
322,726
31, 580
288, 327
40,118
1, 568
1,654
283

596

2,226,026
769, 261
246, 523

564, 487
174, 249

47
93,777
296,414
722,910

169, 368

r 33,370

4, 669
1,422
2,995
252
657.703
346, 426
29, 656
1,384
2,346

511
496

2,215,165
763, 204
236, 860

570, 670
180, 045

47
94,355
206, 223

7086, 395
174, 808

*33,831 |~ 33,830

4,067 4,667

1,422 1,422
2,993 2,993
252 252

712,560 | 739,970
528,129 | 301,968

35,554 + 41,342
467, 642 [ 109, 248
284,421 | 31,634

1,670 1,797

1,082 2,182
457 309
683 869

2,205,564 |2,201,200

748,411 | 730,643
226,451 | 218, 880
4429 | 4,284
129,108 | 198,368
349,261 | 353,810

35,784 | 31,390

577,607 | 584, 069
184,418 | 189,068

47 47
97,147 | 99,195
295,995 | 205,759
702, 151 | 695,987

r 33,791

4, 662
1,422
2,988

252

591, 016
259, 963
35, 452
176,526
28, 034

1, 606
2, 954
271
640

2,181,322
718, 680
208, 669

2,714
4,147
127, 439
345,190
30, 521

587, 863
192, 516

47

99, 643
295, 657
691, 987

34, 405

4,662
1,422
2,988

252

684,821
552, 607

38, 698
478, 633
281,178

2,195
3,178
325
906

2,168,160
712,082
201, 432
3

4,030
131,181
345,980

27,876

588, 997
193, 252

47
100, 043
295, 655
684, 046

177,395 | 181, 510

182,792

» Preliminary,
S Figures shown on p. 54 of the 1938 Supplement are in thousands of dollars instead of in millions as the box head indicates.

182,135

r 34,503

4,662
1,422
2,088

252

607, 418
207, 483
45,246
1,508
3,367
423

684
2,174,006
699, 545
191, 524
2,369
4,015
130, 345
345, 502
25,790

630 045
198, 339

47
136, 305
295,354
663,171

181,245

4, 662
1,422
2,988

252

645, 053
330, 310
41,726
237,826
64, 035

1,473
3,743

506
465

2,145,957
690, 932
184, 530

2,214
3, 935
129,710
345,447
25, 096

630, 918
204, 839

47
130, 678
295, 354
640, 363

183,744

r 34,732

4,662
1,422
2,988
251

971, 663
1,120,513
52, 503
934, 555
689, 003

2,064,942
608, 585

178.316

340, 367
17,613

576,983
206, 607

47
81,101
289, 228

629, 522
189. 852

r Revised.

784, 813
423, 886
46, 252
300, 380
55,444
1, 590
3,226
528

332

2,045,756
664, 670
173,093

18,344

550, 248
213, 067

47

56, 906
289, 228
624, 077

197,761

35,213

4,659
1,422
2,987

250

624, 015
392, 509
46,252
281,058
42,949

1,837
2, 169
639
329

2,028,897
656, 445

167, 388
2,072
3,820

120, 467

344, 823

17,875

551,431
216, 576

47
51,726
283, 082

619, 840
201, 181

36,425

r 4,665
1,422
r 2,987
r 255

1,336,931
966, 905
41,716
827, 483
556, 946

1,875

1, 356
454

395
2,033,375
662, 504
163, 800
2,076
3,703
121,177
354,320
17,518

551,725
219, 903

47

48, 695
283, 080
613,043

205,113
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Monthly statistics through December 1935, to- | 1937 1936 1937

gether with expflanatgry notes gnd refzrencis

t int. - - . - .
ﬁ%é?%i‘;‘;ﬁ:: at 1;': th?%zﬁ:iy ofoundinthe | uly July | August Se;k)gm October | N %w:;m D%c:rm Jannary | ¥ gl;;u Mareh | April | May { June
FINANCE—Continued
CAPITAL FLOTATIONS
New Security Registrations
New securities effectively registered with the
Securities and Exchange Commission:*

Issues, total. _ 85 110 79 79 114 67 124 69 93 113 161 83 81
Cormmon stock 438 47 46 40 59 32 53 30 43 68 78 54 43
Preferred stock.. 21 14 18 16 23 11 27 10 13 19 35 114 10
Certifieates of part D! - 10 27 [ 11 10 10 9 7 17 14 25 10 13
Secured bonds. . ... oo do.... 5 14 7 9 4 11 2 18 14 7 12 3 9
Debentures and short-term notes..._do-._. 1 8 4 3 8 3 14 4 6 5 1 7 6

Estimated gross proceeds, total

thous. of dol_.| 266,886 | 362,925 | 286, 022 | 260, 080 | 526, 330 | 266,026 | 698,408 | 429,990 | 491,400 | 469,907 | 288,076 | 238,068 { 369,065

Common stock._.._ d: 122,289 § 84,066 { 92,750 | 76,140 | 112,777 47,421 | 167,126 | 85,622 | 168,474 | 231,006 | 139,397 | 114.789 67,055
Preferred stock._._ 85, 690 15,131 35,728 29,271 55, 643 30, 201 34,531 | 134,719 | 38,215 | 36,364 49, 497 34,442 78, 592
Certificates of participation, ete____ 25, 390 32, 898 4, 660 17,212 29, 245 7,192 | 39,548 11,082 52, 249 16, 543 9, 167 11,180 16, 933
Secured bonds._ ... _._____ 20,926 ¥ 170,987 | 45,634 | 127,918 | 104,752 159 036 | 234,635 | 146,509 | 212,560 | 164,468 | 52, 198 2,778 136, 340
Debentures and short-term notes....do..._ 3,587 | 59,843 | 107,250 9, 539 | 223,913 22 176 | 222, 567 52,057 | 19,902 | 21,527 | 37,818 | 74,879 70, 095

Securities Issued
(Commercial and Financial Chronicle)

Amount, al)issuesf._______.__.___ thous. of dol..| 343,577 § 338,779 | 297,258 | 409,462 | 465,771 | 380,934 | 724,220 | 622,486 | 522,360 | 381,515 | 287,394 | 260,032 | 559, 650

Domestic ssuest.. 343,577 § 338,779 | 297,258 | 409,462 | 450,771 | 357,434 | 724,220 | 537,486 | 423,360 | 381,515 | 252,394 | 260, 932 559, 650
Foreign issues_....._ 0 0 0| 15000 | 23,500 0| 85000 | 99,000 0| 35,000 0 1]

Corporate, total 138,732 1 204,393 | 232,438 | 250,050 | 381,402 | 264,004 | 625,012 | 305,973 | 354,363 | 318, 645 | 171,762 | 165, 364 418, 228
Industrial 103, 031 49, 050 16, 001 88, 142 64, 462 91,368 88,875 | 132,641 | 131,313 54, 459 66, 954 81,139 188, 647
Investment trusts... 0 7,125 0 0 4] 1] 1, 000 250 0 0 0 hi] 0
Land, buildings, ete., - 350 1,000 973 4,500 6, 320 100 3, 249 881 17,873 1, 606 690 600 3,445

Long term issues......... 350 0 0 0 0 0 0 881 17,873 1, 606 690 600 3,445

Apartments and hotel