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Business in the late months of 1939 moved
ahead vigorously. Aggressive buying for
future needs which followed immediately
upon the outbreak of war in Europe pro-
vided industry with exceptionally large
order backlogs. Production was accelerated
and by the year end many basic manufac-
turing industries were producing at record
rates. On the surface the cyclical pattern
of 1939 was much the same as in 1938
though activity was on a consistently higher
level. Closer analysis as presented in this
review reveals significant and fundamental
differences. . . . This issue presents a review
of business for the year 1939, summarizing
the changes which occurred in major fields.
Thirtynine charts have been included. A
summary table is presented on p. 53
which gives comparative yearly figures for
a series of recent years. This provides the
cumulative yearly data usually presented
in the short tables at the end of the regular
reviews in the monthly issues.
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Monthly Business Indicators, 1929-39
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An Economic Review of 1939

Introduction

N economic review of the year 1939 must largely
revolve around two not unrelated phenomena—
recovery and war. Despite the sagging of industrial
production during the early months, the year was
generally one of expanded business activity. From
January to August the sharp improvement of the second
half of 1938 was being consolidated with assurance of
better results for 1939 than had been achieved in the
previous year. The change from the end of 1938 to
August in most economic indicators was not very large;
nevertheless business was in a moderately rising phase
even before the war in Europe started.

It is perhaps strange to recall, in the light of subse-
quent events, that the small magnitude of the recovery
of industrial production before September, the con-
tinued weakness of commodity prices, the restricted
activity on the stock exchange, and the comparatively
low level of capital investment were widely attributed
to the threat implicit in unsettled political conditions
abroad. When European war became a reality at the
beginning of September, its repercussions on domestic
business were anything but depressive. It changed the
moderate recovery into a sharp and vigorous expansion
that in its early stages had the characteristics of a
speculative boom. Prices of commodities and equity
shares rose rapidly, while securities which were selling
on a yield basis experienced a marked decline. A for-
ward buying movement developed immediately and
was followed by a rise in purchasing of producers’ goods
that pushed production forward at a spectacular rate.
By December, industrial production on an adjusted
basis was the highest on record. All this occurred
without a significant rise in exports—the area in which
the impact of war-resultant demands would be focused
—until the sharp, nonseasonal increase in December.
Although the outlook was being viewed less optimis-
tically by the middle of October and although the seeds
of a decline had already been sown, business activity
was maintained at an expanded rate through the end
of the year. This marked business rise of the final
third of 1939 contributed materially to the substan-
tially better results which the year as a whole presents
over 1938.

Expansion of the National Income.

An over-all measure of the improvement in 1939 is
afforded by the national income. The net value of
goods and services produced during the year is estimated
at 68.5 billion dollars, a gain of 4.5 billion or 7 percent
over 1938 national income of 64 billion dollars. As
averages for prices and living costs were little different
for the 2 ycars, this change indicates quite accurately
the gain in real income. The year brought a renewal
of the upward trend in the national income which began

in 1933 and was interrupted only in 1938, as can be
seen in figure 2. In contrast with 1938, when business
enterprises drew heavily on accumulated resources to
meet their current income payments, final data for 1939
are expected to reveal that business savings and losses
(defined as the aggregate of undistributed earnings and
of deficits after the payment of dividends) were in
approximate balance. This elimination of business
drafts, which amounted to approximately a billion
dollars in 1938, was accompanied by a rise in the volume
of income payments from 66.3 billion dollars in 1938
to 69.7 billion in 1939 (see fig. 2).

The dollar total of income produced in 1939 compares
with the 1929 figure of 82.7 billion and the 1937 aggre-
gate of 71.9 billion. The question of what this means in
terms of real income—that is, actual goods and serv-
ices—is a diflicult one to answer because of the shifts in
the types of income produced and the radically altered
price structure. Evidence of a generally related nature
indicates on a rough approximation that real income, or
the dollar total adjusted for price changes, was about
the same in all 3 years. The 1939 national income of
68.5 billion dollars was approximately 14 billion less
than the record total of 1929. This 17-percent differ-
ence, however, was accompanied by differences of 19
percent in wholesale prices and 15 percent in the cost of
living. Neither of these price series is adequate for
correcting the dollar figures for price changes, but they
indicate that the quantity of goods and services pro-
duced in 1939 was very nearly the same as that of 1929,
despite the large variance in the dollar figures. Like-
wise, the difference between 1939 and 1937 income of 5
percent must be associated with the wholesale price
decline of 11 percent and the reduction in the cost of
living of 4 percent. What cannot be lost sight of in
comparing income at both ends of the decade, however,
is the increase of population, estimated to be about 8
percent, which means that real income per capita was
significantly smaller in 1939 than in 1929.

As a result of the higher rate of economic activity,
particularly in the final quarter of 1939, the business
earpings for the year were far ahead of the 1938 results.
Dividend disbursements increased markedly in the final
quarter of 1939, and the total for the year was $4,250,-
000,000, $550,000,000 higher than in the preceding year,
though they were considerably less than in 1937.
Interest payments in 1939 were not much different in
total from those in the preceding year.

Aggregate salaries and wages showed a marked rise
in 1939, and labor’s share in the total flow of income
payments increased. The relatively sharper rise in
labor income was in large part the result of the marked
increase in activity in manufacturing, since labor’s
share of income in that industry is considerably above
its portion in all industries combined. The rise in
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labor’s share of income flowing to individuals occurred
notwithstanding a 275 million dollar decline in work-
relief wages. Pay rolls in manufacturing industries
alone are estimated to have increased by approxi-
mately 1.5 billion dollars, or one-eighth, over the 1938
total.

INDEX NUMBERS, {929 = 100
1007 i

i
: i
o b P TINNTS TO VETERARS | SOUIRL SECURITY, SENCETTS 00 OTHER AEOR INCOME
’ .. | DIRECT WD OTHER RELIEL.
i ~
7
,

INDEX NUMBERS, 1928 =100
T 100

80 -

bt
70 |4

60!3

sof

7 ik 7 Aé/// / %
. =

RIES

40

L

1936 1937 1938

[
IS

2

k=)

s

o

Figure 2.—Indexes of Income Payments by Type of Payment, 1936-39
(U. S. Department of Commerce).

All the major groups distinguished in figure 3 con-
tributed, though in varying degrees, to the material
improvement in income during the past year. Partic-
ularly marked was the increase in the contribution of
the commodity-producing industries—those which ex-
perience wide cyclical fluctuations. Despite the wide
gains over 1938, this group remained farther below the
recovery peak of 1937 than the other producing groups.
Manufacturing industry experienced the largest in-
crease. Contract construction also improved, and the
mining industry showed a gain despite the bituminous
coal shut-down of the spring. Agricultural income
experienced only a slight advance over 1938, and this
was traceable to a marked increase in government bene-
fits. Income from marketings of crops and livestock
was 1.5 percent greater than in the preceding year.

The distributive industries also contributed notably
to the 1939 rise in national income, with steam railroads
making the best showing on a percentage basis. More-
over, the product of the distributive industries was the
same as the dollar total in 1937. The service industries
as a group have experienced only minor changes over
the past 2 years, and for 1939 showed but little im-
provement over a year ago. (Government’s contribu-
tion to the national income was practically the same in
1939 as in 1938; the regular pay rolls of the Federal,
State, and local Governments continued to expand as in
recent years, but this increase was largely offset by a
considerable reduction in work-relief wages (not shown
in the chart),

Government in 1939 was the only major sector of the
economy where the contribution to the national income
was larger than the 1929 dollar volume, The com-
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modity-producing industries as a whole had a dollar
contribution smaller relative to 1929 than that of other
groups.

Rise in Profits.

The improvement in business profits was shared by
all major groups, notably by railroads, industrial con-
cerns, and public utilities. The rise in profits was very
substantial in the last quarter, but, even in the first 9
months, earnings were higher than during the cor-
responding period of 1938. The trend of profits of
industrial corporations is indicated by the data in
figure 26. Although the earnings of this particular
group of corporations averaged less in the first 9 months
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Figure 3.~~Indexes of National Income by Major Industrial Sources, 1929-39
(U. S. Department of Commerce).

of 1939 than the last-quarter peak of the preceding year,
the average for the first 9 months was 148.5 million
dollars per quarter in 1939—more than double the
comparable average of 70.5 million in 1938,

The indicated rate of earnings on net worth for the
industrial corporations rose markedly in the final
quarter of 1939; the profits for this period were much
better than those for the year as a whole. Data for
370 manufacturing corporations, tabulated by the
National City Bank of New York (including those
whose fiscal year closed prior to December 31) reveal
that earnings in 1939 for this group represented 7.5
percent of net worth at the beginning of the year, or
about double the return of 3.6 percent calculated for
the same group for 1938. For the year, the rate of
earnings was less than in 1937 because of the com-
paratively high returns under conditions of sustained
activity during the first 8 months of the earlier year.
While additional reports are necessary to measure the
actual changes, sufficient information is available to
indicate that cost-price relationships are such that rising
volumes have been accompanied by sharply advancing
profits.

The Cyclical Background.

Of more interest and importance than the gain in

income for the year as a whole is the cyclical pattern
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of business during the year, the course that was charted
as the year developed, and the economic situation and
prospects as they appeared at the year end. A brief
discussion of the cyclical background is necessary for
an understanding of this movement.

As is well known, the recovery from the depression
lows of 1932-33 ended with a speculative inventory-
price rise which reached its peak about the middle of
1937. Leaving aside the problem of the underlying
causes of the movement from July 1936 to April 1937,
the facts are that Moody’s price index rose 22 percent,
while inventories were increased from January to
September of 1937 by probably more than 2,500 million
dollars. There ensued a precipitous decline during the
latter part of 1937 in most phases of economic activity,
and this continued, though at a slower pace, for the
first 5 or 6 months of the following year.

The set-back in industrial production, spurred on by
s liquidation of inventories, was particularly large;
from peak to trough, May 1937 to May 1938, the
Federal Reserve Board’s unadjusted index dropped 37
percent, with two-thirds of the decline accounted for by
the durable-goods component. The decline in sensitive
prices was of similar magnitude, as is indicated by
the fall of 35 percent in Moody’s index from May
1937 to May 1938. No doubt these declines mag-
nify the severity of the recession in economic activity
generally. A more accurate picture of its impact is
indicated by the reduction of approximately 12 and 10
percent in income payments and nonagricultural
employment, respectively, from the peak to the trough
in each of these series.

While this evidence need not minimize the sharp-
ness of the downswing experienced over a relatively
brief span, the fact remains that the movement for-
tunately was not transformed into a vicious deflationary
spiral. By the middle of 1938 the trend was definitely
reversed. This must be attributed primarily to four
favorable elements in the situation:

1. Construction activity was well maintained during
the production downswing and, although there was
some dip in new contracts awarded in the second half
of 1937, a sharp and early pick-up—especially in
residential awards—came in 1938.

2. The volume of exports, even without the unusually
heavy grain shipments, held at a relatively high level
during the fiscal year 1938 and gave support to the
domestic business structure.

3. The net contribution of the Government to the
flow of purchasing power was sharply increased under a
broad program designed to effect a quick revival.

4. All effort was made by the monetary authorities
to establish extremely easy conditions in the money
market, with the result that interest rates declined
narkedly.

As a consequence, a period of revival got under way
somewhere around the middle of the year. Stock prices
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turned up as early as May, and industrial production
began to rise perceptibly by July. In the sense that
production of new investment goods—even including
that represented by Government outlays—formed a
smaller proportion of the national income than was
usual during the 1920’s or even in 1936 and 1937, it was
a consumption recovery. Under this condition of
comparatively low volume of new investment, the
lower level around which prices hovered contributed to
the magnitude of the expansion. With inventories
being liquidated at a much slower rate, industrial pro-
duction expanded rapidly. From June to December
there was a gain of 35 points in the Federal Reserve
index—a recovery of more than half the loss*of the
previous year. The adjusted index of income pay-
ments! rose from 79.9 in May (1929 =100) to 83.4 by
the end of the year, and there was a corresponding in-
crease in consumption, as indicated by the data on
retail trade.

Business Pattern in 1939.

Developments during 1939 in various sectors of the
economic structure form the subject of the following
pages of this review. Here, only the broad outlines of
the movement can be blocked in, especially as they are
reflected in fluctuations in income payments.

By the beginning of the year, the factors responsible
for the recovery in 1938 had spent their expansive pow-
ers. During the first half of 1939 the economic ma-
chine was operating on a relatively even keel, allowing
for the usual seasonal movements. Of course, there
were changes-—expansion in some spheres and contrac-
tion in others—but by and large they acted as offsetting
influences. Construction activity, for example, was
expanding, while industrial production showed some
recession. Consumption was increasing slightly with
the easing of prices; inventories were on a gentle down-
grade. But with private capital investment not in-
creasing and with the Government program operating
at a steady pace, with inventories at best a neutral fac-
tor and with no significantly added stimulus from
abroad, the situation essentially lacked any dynamic
quality. This can be seen in the movement of income
payments from January to July shown in figure 4.
During that period the fluctuations in this index were
very slight.

Thus, the first half of the year was not marked by a
real change in trend, from slightly down to slightly up,
as might be suggested by the change in industrial pro-
duction. Viewing the situation from the movement of
industrial activity, the first half of 1939 appears much
the same as the corresponding period of 1938, although
in the later year operations were at a consistently higher
level. Dut the difference is evident from the widening

1 “Income payments” differ from “income produced” by the inclusion in the latter
of the net savings of business units (after dividends and withdrawals), the employer
and employee contributions to the Social Security funds, and the exclusion therefrom

of direct relief, social-insurance benefits, and similar disbursements for which ne
services are currently rendered.



6 SURVEY OF CURRENT BUSINESS

of the gap between the curves of income payments for
the 2 years as is shown in figure 4. The fore part of
1938 was the end of a deflationary movement, while no
deflating tendency was revealed during the similar
period of 1939.

In August, for the first time in 1939, the adjusted
index of income payments rose significantly above the
December 1938 figure. Much has been made of the
fact that economic activity was expanding prior to the
outbreak of war, but it may be doubted whether this
upward trend had the staying power to carry total
activity to an appreciably higher level. There was
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Figure 4.—Indexes of Income Payments and Industrial Production (Ad-
justed for Seasonal Variations), 1938 and 1939 (Income Payments, U. S,
Department of Commerce; Industrial Production, Board of Governors
of the Federal Reserve System).

not much evidence of a sizable increase in any of the
basic demand factors which determine the volume of
total production and employment. However that
may be, neither the character nor the magnitude of
the expansion which followed the outbreak of war had
much to do with the prior trend of industrial activity.

From the very beginning of hostilities there was an
immediate and spectacular change in the situation,
The pound, the frane, and related currencies depreci-
ated sharply in foreign-exchange markets as a large
volume of foreign funds sought refuge in the United
States and as official support was withdrawn from
sterling. Iarly in September, commodity prices began
a steep rise as a forward buying wave developed. Even
consumers were affected by the prevailing sentiment
to the extent of purchasing unusual supplies of staple
foodstuffs. Orders piled up for a broad range of semi-
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manufactured and finished goods, and manufacturing
operations were stepped up to meet the new demand.
Naturally the producers of more standardized materials
felt the impact of the buying wave first; but, after
several weeks, makers of all types of highly processed
goods were receiving an enlarged flow of new business.
As a consequence of the large backlogs so quickly ac-
cumulated, industrial production was stepped up at an
unusual rate during September and October. By the
end of the latter month many industries—for example,
steel, machine tools, shipbuilding, aireraft, rayon, and
paper—were operating at a rate which taxed existing
capacity.

The suddenness of the move is a clear indication of
the extent to which it rested upon a change in expecta-
tions. Especially in its initial phases the basis of the
rise wos forward buying for inventory purposes in antici-
pation of a rise in prices and a shortage of supplies that
was expected to result from the war. As the production
rise gained momentum, there was a marked increase in
the rate at which business was making equipment com-
mitments, although there was only a small increase in
the volume of new factory contracts awarded. But
no material stimulus from abroad had as yet developed.
Exports from September to November did not advance
more than seasonally, and on balance little new foreign
buying occurred except in a few lines, such as aircraft,
machine tools, and trucks.

Within a relatively short time a calmer attitude came
to prevail as the real nature of the underlying situation
was apprehended. Sensitive prices reached their peak
by the middle of September and thereafter began to
ease off from their “highs.” The buying spurts in non-
durable goods and a few semifinished durables reached
a top during September, and by the middle of October
new orders for these commodities were around their
August levels. For many durable goods, particularly
industrial equipment, new business was higher in Octo-
ber than in September, and in some lines was holding
at this improved level in November.

Production was increased somewhat further in No-
vember, but by the final month of the year there was
a slight (much less than the usual seasonal) contrac-
tion. Toward the end of the year the high rate of
industrial operations was maintained at the expense of
the enlarged backlogs of unfilled orders. Generally
speaking, unfilled orders were being reduced in non-
durable-goods industries by the end of October and in
durable-goods industries by the end of November.
Despite the rise in capital-goods commitments and in
the actual expenditures which occurred, inventories
were being accumulated at a rapid rate throughout the
fourth quarter of the year. Although there was a
change from the highly optimistic sentiment of Sep-
tember during the final months of the year, the feeling
still prevailed that the war did make a difference.
Prices of both commodities and equities remained above
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August levels, and there was no disposition, as the year
ended, to shorten inventory positions. Considering the
high rate of industrial operations and the large increase
in earnings which was assured for the fourth quarter,
however, stock prices were weak from the middle of
October to the end of the year, reflecting the doubts
which were being entertained about business prospects.
Furthermore, there were no signs of increased demands
in the market for new capital. The two most interest-
ing developments during December were a renewal of
the rise in certain agricultural prices and, for the first
month since the war started, a significant increase in
exports.

By, way of summary it may be noted that the expan-
sion in economic activity which came during the last
4 months of 1939 resulted in a spectacular rise in in-
come payments, the magnitude of which can be seen
in figure 4. On an adjusted basis the increase in this
index was from 85.4 in August to 89.8 in December.
What a rise of this magnitude means is that by Decem-
ber income payments were being made at an annual
rate of 73 billion dollars, compared with the midsummer
flow of slightly over 68 billion. As a consequence con-
sumption increased during this period, and, in fact, at
about the same rate as income payments, although
both consumption and income payments rose much less
than production.

The record for the year was thus one of progress,
greatly accelerated during the final 4 months. At the
end of the year, however, the economic situation was
definitely not one in which the high December rate of
activity would be maintained. The expanded volume
of production had been based in large part upon invest-
ment in inventory, and by the end of December it was
evident that that movement would not continue much
longer. Hence, the prospects for early 1940 were for a
decline in business volumes as the rate of inventory
accumulation fell off. The reduced flow of new orders
and the cutting down of backlogs pointed in this direc-
tion.

At the time, there did not appear to be any new
demand factors in immediate prospect of sufficient
magnitude to offset a cessation of inventory investment
and thus to hold productive activity at existing levels.
Business investments, apart from inventories, had
undoubtedly increased, but the extreme quiet in the
new-issues market did not indicate expansion in this
sphere for the months ahead. The export returns for
December showed a large gain, and prospects as 1940
opened were for demands from abroad to be much
larger than in the opening months of 1939. But the
probable increase in this sphere during the early months
of 1940 could hardly be large enough to fully cancel the
inventory factor.
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Production
Industrial Production

The pattern of industrial production as shown by
the Federal Reserve index of industrial production
was superficially much the same in 1939 as in 1938.
In the first half of each year there was a small initial
decline followed by a leveling off and equivalent recov-
ery, which left the midyear index at approximately the
opening level. In the latter half of each year there
was a sharp advance that carried the index to a Decem-
ber figure approximately one-third higher than the
average for the first half. The only noticeable differ-
ence to be seen in a chart of this index (see fig. 4) is that
the 1939 monthly values were more than one-fifth above
the corresponding monthly values of 1938.

Analysis reveals, however, that this similarity is
indeed superficial, and that tremendous differences are
concealed within the similarity of the over-all move-
ments. In 1938 the initial decline was the tail end of
the sharp recession that occurred in the last 4 months of
1937; it brought production to a point low enough to
make possible a liquidation of the inventories that had
been accumulated up to the third quarter of 1937. In
1939, on the other hand, the movement during the first
half constituted merely a plateau in the recovery;
production and consumption remained closely in bal-
ance and there was comparatively small change in the
total volume of inventories.

The recovery in the second half of 1938 was a rebound
from the depressed levels of the first half; incomes and
consumption had been rather well maintained, and the
flow of goods through our markets provided a firm base
upon which to build a higher level of production. The
recovery in the last half of 1939, on the other hand,
represented a forging ahead of production to levels that
would allow the building up of larger inventories and
the provision of some additional capacity through new
equipment; it was stimulated by recollections of the
large demands that had been made during the 1914-18
war and by the speculative urge to take advantage of,
or protect against, possible price increases or delivery
delays.

In short, the pre-war recovery from the 1938 lows
was based upon increased consumers’ outlays and larger
orders for Government account, particularly public
construction; while the recovery after August 1939 was
based upon producers’ efforts to anticipate needs that
would develop under conditions of large-scale war. In
1938 the general level had been lifted by increased ac-
tivity in lines that ultimately enhance the Nation’s
consumption, and in the sharp spurt of 1939, it was
pulled up by activity designed to increase the volume
of inventories and the ultimate level of produection.
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The motivation, the sources of thegreater flow of purchas-
ing power, and the types of situation at the opening and
the close of these years were strikingly different in spite
of the similarity in the broad movements of the index.

Table 1.~~Indicators of Change in Selected Manufacturing and Mining
Industries!

Percent change Percent change

Item December December
1939 from | 1939 from |1939{rom{ 1939 from
1938 December 1920 December
1938 1928
Foods:
Animalfats.._ ... ... +19 2424 ~G 248
Butter e -2 —4 +10 428
Meats_ e +8 415 -3 +2
Sugar meltings. —4 +13 —-20 —10
Vegetahle oils._ . +1 249 +4 26
‘Wheat flour. ... - +11 +6 -1 -4
Textiles and apparel
Boots and shoes 47 —5 416 +30
Cotton consumption - - 425 +15 +5 +22
Hosiery.. ... ... - .

Rayon-yarn deliveries
Silk deliveries......
Wool consumption._...._......__
Paper and pulp.
Book paper, uncoated . _........__
Newsprint paper-...._.
Paper, total._____
Paper, wrapping.
Paperboard ____._______
Paperboard shipping box
Wood pulp .-
Fuels:
Anthracite coal
Bituminous coal.

Electric power.__
Fueloils_ __._...._.
Gas, manufactured.
Gas, natural .. ___..
Gasoline, refined..___.........__
Automotive:
QGlass, plate_____.__ R
Passenger automobiles._
Rubber tires and tubes.

Building materials:
Brick, common

Paint, varnish, and lacquer_._.__
Roofing, prepared ._.........._.._
Metals:

Electrical goods_.._._

Eleetric overhead cran
Eiectric refrigerators. ...
Electric washing machines. .
Floor vacuum cleaners.._.
Foundry equipment._ _.
Freight cars on order.
Oilbhurners___._.____..._. R
Woodworking machinery . .
Steel barrels_ ...

Miscellaneous:

Cigarcttes....
Furnitare_._.

Glass contain :
Lamps, incandescent .
Tanning e

t For sources of basic statistics, see the 1938 Supplement and current issues of the
Survey of Current Business, except for incandescent lamps, which are from Elec-
trieal Merchandising, issue of January 1940. Data represent production unless
otherwise stated and except as follows: Cigarettes are tax-paid withdrawale from
honded warehouses; eloctrical refrigerators, paint, varnish, and lacquer, passenaer
automobiles, floor vacuum cleaners, electric washing machines, and incandescent
lamps represent manufacturers’ sales; manufactured gas and natural gas are sales
to consumers; glass eontainers, hosiery, common brick, foundry equipment, electric
overhead cranes, paperboard shipping boxes, prepared roofing, oil burners, and
woodworking machinery represent factory shipments; air-conditicning equipment
and electrical goods are new orders placed with mannfacturers; furniture data are
derived from an index of plant operations.

t Fourth-quarter comparisons.

Some estimate of the part played by the various
types of commodities can be made from the data in
table 1. This table indicates the extent of the increases
from 1938 to 1939, distinguishing between changes in
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the annual averages and changes from December to
December. Since recovery took place in two stages,
roughly in the latter half of each year, the commodities
making the greater part of this recovery in 1938 show
relatively large changes from the 1938 average to the
1939 average, while those making the greater part of
their recovery in 1939 show relatively large changes
from December 1938 to December 1939. The latter
are, of course, the group whose recovery was based
primarily upon factors connected with the war-stimu-
lated advance.

It may be noted that some of the products listed in
this table, such as steel and cement, show no important
differences as between the average and the December
comparisons. These products are, in the main, ma-
terials undifferentiated as to consumer or producer
uses. They fall into an intermediate position because
they are subject to all the influences affecting produc-
tion in these years.

Table 1 also provides comparisons between 1939
production and the prosperity levels of 1929, in cases
where data are available for both these years. Data
for 1928 rather than 1929 are used for the December
comparisons, because of the large decline that took
place in the latter part of 1929. The most favorable
comparisons with 1929 are made by consumers’ goods,
especially products favored by special long-term
trends, such as cigarettes, rayon, gasoline, and elec-
tric refrigerators, Most consumers’ durable goods, on
the other hand, failed to reach the peak levels of the
1920’s, and most producers’ goods were still lagging far
behind, although this disparity was in many cases
greatly reduced by the year end. Some commodities
that lagged-—coal and silk, for example—were affected
by increasing competition from other commodities; and
special influences affect a few comparisons, such as the
changing seasonal for automobiles. The broadest dis-
tinetion, however, runs along consumption and capital
goods lines, and somewhat less definitely along non-
durable and durable goods lines.

The tendency of durable goods to show a less sub-
stantial recovery may be observed in the Federal
Reserve indexes of manufacturing production, which
are presented in figure 5. From the beginning of the
depression to the middle of 1939, durable-goods produc-
tion was in a definitely lower position. This may be
observed most readily in the annual data. The 1939
durable average of 95 (1923-25=100) was 22 percent
below its 1929 average of 122 and 11 percent below
its 1937 average of 107. The nondurable average of
112 for 1939, on the other hand, was only 4 percent
below its 1929 average of 117 and was approximately
2 percent above its 1937 average of 110, This failure
of durable goods to reattain its pre-1930 level has been
a fundamental feature of the great depression.

Under the stimulus of the September buying wave,
however, the durable-goods index moved upward with
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exceptional rapidity and before the end of the year
exceeded the more stable non-durable-goods index.
This had occurred only once before since the beginning
of the depression.  On that earlier occasion, the higher
relative level for durable goods was accomplished, in
part at least, because nondurable production had
already begun the downturn from its early 1937 highs.
On the present occasion the movement was only a
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Figure 5.—~Indexes of Manufacturing Production, 1929-39 (Board of Gov-
ernors of the Federal Reserve System).

Note.—Durable manufactures include iren and steel, automobiles, lumber, ship-
huilding, locomotives, nonfeirous metals (including copper smelting through 1931
only; comparable data are not available subsequent to that date), cement, polished
plate glass, and coke; nondurable manufactures include textiles, leather and produets,
foods, tobacce products, paper and printing, petroleum refining, and autcmobile
tires and tubes. lndexes are based upon physical volume and are adjusted for
seasonal variations.

month old, and both indexes were still moving up. By
December the durable-goods index had reached a figure
of 141, approximately 18 percent above the correspond-
ing figure of 120 for the non-durable-goods index.

For the purposes of analvsis, however, the nature
of the underlyving differences between the recoveries of
1938 and 1939 is obscured as well as clarified by the
comparison of the indexes of production for durable
and for nondurable goods; for these indexes do not
distinguish clearly between consumers’ and producers’
goods and the sepavate forces affecting each.

index of producers’ goods; it is dominated by steel,
automobiles, cement, and related commodities, which
are destined directly or through construction processes
to cousumer as well as producer uses.  Similarly, the
non-durable-goods index, while more directly a con-
sumers’ goods index, exhibits the effects of inventory
accunmulation in the post-war period; for example such
accumulation occurred in textiles, the most important
component of this index.

Producers’ Goods.

Estimates of total annual outlays for new plant and
equipment, as compiled for the Board of Governors of
the Federal Reserve System, are presented in table 2.
According to these estimates, total expenditures for
new producers’ goods in 1939 were up almost 14 per-

205737—40——2

The |
durable-coods mdex cannot be considered primearily an ¢
J Y
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cent as compared with 1938, but were still almost 20
percent below the 1937 level. Asin other recent years,
the comparisons are less favorable for plant than for
equipment expenditures. Plant expenditures rose
asbout 4 percent from 1938, recovering only 15 percent
of the loss from 1937 to 1938. Equipment expendi-
tures, on the other hand, rose almost one-fifth from
1938 to 1939, recovering 40 percent of the previous
loss. This difference should be typical with respect to
outlays for these classes of producers’ goods during a
depression. The need for new equipment rises as old
equipment wears out or becomes obsolete; but fixed
plant facilities are relatively permanent, and additions
are not required until output approaches capacity levels
except insofar as they are affected by the development
of new industries.

Table 2.—Estimated Expenditures for New Ducable Producers’ Goods

[M illions of dollars)
P Com-
Mining . )

: . N Other Agri- | mercial

Rail- {Electrie| Tele- | T'rans- ¥ and i h
Year | Total| 15ods | power |phones| it “L‘,;]s' manu- tc&ﬂ: and"mxs-

facturing| tUr¢ | cola-

| s neous

— I
Equipment
-1 5595 1 337 ! 387 287 53 113 2,155 613 1, 650
4,572 344 426 302 39 112 1,504 507 1,338
2,041 76 280 254 63 69 920 265 1,014
1,607 38 136 173 32 41 543 117 527
1,504 16 61 129 25 22 619 130 502
2,307 96 69 141 48 26 936 241 750
3,001 83 93 158 77 20 1,255 411 985
4,133 167 143 199 64 43 1,675 542 1, 300
5,276 337 228 248 62 45 2,069 697 1, 590
3,613 121 240 230 42 38 1,240 582 1,12
4,254 210 213 243 53 45 1, 650 520 1,350
Plant

4, 562 508 387 328 82 256 1,441 379 1,186
3,768 521 409 310 85 186 1,037 223 997
2,182 284 258 154 69 174 515 146 582
1,192 126 121 80 20 86 387 74 289
867 85 52 42 21 33 373 104 155
1,12¢ 122 7 44 30 7 524 115 190
1, 25% 83 7 43 40 57 552 180 225
.. L8650 139 108 62 45 92 728 187 289
o] 2,204 188 172 100 39 117 1,053 222 403
a4 L7706 117 182 88 41 72 755 182 339
1,851 152 160 90 51 90 775 175 355

Source: Board of (tovernors of the Federal Reserve Systenn.

The movements of these expenditures within the
year are even more important for an understanding of
the current situation than are the broad movements
of the subgroups as shown by over-all annual estimates,
New business booked by many machinery manufac-
turers in the fall of 1939 is reported to have exceeded
all previous records. Buying for armament programs
undoubtedly was a leading factor, though accelerated
placement of domestic orders occurred in many cases
in anticipation of price increases, which, however, did
not materialize. At the end of the year, the backlog
of unfilled orders was reported as still at a high level.

The index of machine-tool orders maintained a fairly
steady upward move from the 1938 lows through the
middle of 1939. In the summer months, from May
through August, it stood at an average level of 217
(1926 shipments=100), as compared with an average



10 SURVEY OF CURRENT BUSINESS

of 210 for the first 6 months of 1937 and 88 for the first
6 months of 1938. This index was not published after
August, but it was announced that the previous high
record of 283 in April 1937 was surpassed in the later
months of 1939. This tremendous burst in activity
was the very center of the war boom. What requires
explanation is the early high levels; and in that con-
nection, armament programs again appear, especially
in foreign orders and aircraft, although the earlier
shift to the new models in the automobile industry
also made some contribution.

Most other monthly data on machinery and equip-
ment show a more definite distinction between trends
in the early and in the latter part of the year. The
flow of new orders—as indicated by data for such items
as foundry equipment, iron and steel castings, steel
office furniture, air-conditioning equipment, pumps, and
transmission and distribution equipment—gradually
moved upward from the 1938 lows through August of
1939, and then jumped abruptly in September to an
average level for the last 4 months more than 50
percent above that prevailing during the first 8 months.
Railroad-equipment br-ying remained depressed through
August; unfilled orders for freight cars averaged less
than 8,000 in this period, as compared with an average
of 6,000 in 1938 and 31,000 in 1937. In September and
October, however, unfilled orders increased sharply,
the figure for the latter month being 29,000, compared
with the 1937 high of 46,000. Agricultural-equipment
sales for the fiscal year ended October 31, 1939, were
reported by Barron’s to have been more than 10 percent
below the previous fiseal year; sales in the last 2 months
of 1939, on the other hand, were reported to be more
than 60 percent higher than the last 2 months of 1938.
In general, it appears that so long as incomes remained
low and capacities ample to meet current needs, there
was little incentive for increased equipment installation,
but when increased needs were anticipated and brought
prospects of rising prices, there was a rush to carry
out plans for improving productive facilities.

Other Durable Goods.

The production of other durable goods also increased
substantially in 1939, but the trend was in most in-
stances not so sharply affected by the outbreak of war
as was true of producers’ goods. Consumers’ incomes
had recovered substantially in the last part of 1938;
construction for housing and Government account had
moved to higher levels in this earlier period; and rear-
mament programs were well under way in the early
part of 1939. Trends in the various industries most
directly affected by these factors therefore exhibit rela-
tively greater continuity throughout the year than those
brought only to recovery levels during the latter part
of the year.

The aircraft and shipbuilding industries have been
dominated by the international situation for several
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vears. The recession of 1938 had little effect on either
of these industries. The aircraft manufacturing in-
dustry has expanded to record levels by reason of large
Government and foreign orders for military planes,
As a result of these combined large demands, the in-
dustry shows an accelerating increase in employment
throughout the year, with December almost 2% times
as high as January, when the number emploved was
about equal to the record 1937 average. The end of
the year saw the industry working at capacity on an
unprecedented backlog of unfilled orders. The ship-
building industry was bolstered by the acceleration of
the building program of the Maritime Commission in
September. Ships originally scheduled for 1940 were
placed under contract at that time. At the year end,
total tonnage under construction in American ship-
yards was the highest since 1920. In addition to mer-
chant ships of nearly 1,200,000 gross tons, naval vessels
of 498,000 tons were under construction on December
31, of which 239,000 tons were in private yards. The
demand for merchant ships may be restricted somewhat
through the application of the cash-and-carry provi-
sions of the neutrality legislation, but the contracts
already placed assure a continued high level of activity
in shipbuilding yards for some time.

Building materials were also produced in increasing
quantities during the year. As indicated in the sec-
tion on construction, residential building and public
works were primarily responsible for the comparatively
high demand of the early part of the year. Stimulated
by the rise in construction, production of most building
materials rose in 1939. Cement production was more
than 15 percent above the 1938 aggregate and was
approximately 5 percent higher than in 1937. Lumber
production was up almost 16 percent from 1938, with
the increases well distributed throughout the year.
Other building materials behaved in much the same
general manner. Practically all clay, gypsum, and
glass products used in construction showed substan-
tial increases over 1938, often reaching post-depression
highs.

Production of consumers’ durable goods is generally
geared to sales. As indicated in the section on retail
trade, many factors were operating to stimulate con-
sumers’ purchases in 1939, before as well as after the
outbreak of war. The movement in production was
somewhat sharper because of inventory changes. Pro-
duction increased markedly, but remained well below
previous peak levels for most items—for example, auto-
mobiles, refrigerators, and washing machines. The
Federal Reserve index of automobile production shows
an average of 91 in 1939, as compared with 63 in 1938
and 121 in 1937. This larger volume was more evenly
distributed through the year than was the case with
most other commodities, the first half averaging 42 per-
cent higher than the 1938 monthly average, on an
adjusted basis, and the second half 47 percent higher.
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The last quarter probably would have averaged much
higher except for the industrial dispute that held up
production of one large company in October and Novem-
ber. For this reason, also, field stocks of new cars at the
end of 1939 were at a fairly low level in relation to sales.

Metals and Minerals.

Metal and mineral products go into a wide variety
of uses, and the pattern of production for these prod-
ucts is generally intermediate between those of the
various uses to which they are put. For this reason,
the character of the general economiec movement cannot
be appraised from combined data for these products,
which include produection for all uses. The group as a
whole is very important in the aggregate, however, and
reflects the combined movements of finished-goods
production.

For example, steel goes into consumers’ goods such
as automobiles and tin cans, into producers’ machinery
and equipment, and into construction projects of all
kinds, public as well as private. In 1939 practically
all consuming industries took more steel than in 1938.
After rising to an intermediate peak of about 60 percent
of capacity in November 1938, steel operations began
to recede, reaching a low of 47 percent of capacity in
May 1939. From May to August there was a gradual
recovery that returned production to 60 percent. After
the outbreak of war, a large backlog of unfilled orders
was accumulated, and production rapidly moved up
to a record level. In December, the Federal Reserve
steel index (adjusted) stood at 178 (1923-25=100), as
compared with 151 in July 1929 and 144 in August 1937.
The initial spurt in buying quickly spent itself, however,
and new orders subsequently dropped, so that opera-
tions during December cut into backlogs. Moreover,
since the rate of production was higher than that of the
movement into consumption, steel inventories were
accumulating in the steel-consuming industries.

Nonferrous metals, on the other hand, show much
more definitely the type of upsurge in the last 4 months
that was characteristic in the producers’ goods indus-
tries. Output of refined copper was 28 percent higher
thanin 1938. In the final quarter of the year, brass and
bronze mills were operating practically at capacity, and
deliveries of ingots and billets were almost twice those
prevailing in the first 6 months. Lead and zine also
show large increases in production, rising 22 percent
and 18 percent, respectively, above 1938 figures.
Refiners’ stocks of both these metals were halved in the
last 4 months, although production of zine in the last
quarter rose 30 percent above the first-half average.
Lead production rose about 25 percent on the same
comparison. The consuming industries, in other words,
were taking nonferrous metals in the late months of
the year at a rate well above the high rate prevailing
in these industries in the pre-war period.

A diversity of inlluences appears also in the produc-
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tion of fuels. Production of bituminous coal in 1939
was 14 percent larger than in 1938, but was still 12
percent below 1937 and 26 percent smaller than in 1929.
Output was reduced during the mine tie-up during
April and May. In June, after the industrial dispute
had been terminated, output rebounded to the high
levels of the ecarly part of the year, and after the out-
break of war in Europe, production went on to a level
in the final quarter that was excceded in recent years
only at the 1936-37 peak. Coke production rose even
more sharply at the year end, reflecting the higher rate
of steel operations. The high bituminous coal output
in the last 4 months was sufficient not only to meet the
enlarged demand but also to bring stocks, which had
been reduced almost 40 percent during the industrial
dispute, above the figures of a year earlier,

Output of refined petroleum products maintained a
steady upward trend through 1939, reaching an all-
time high for the year and averaging 8 percent above
1938. This resulted in almost continuous additions to
stocks of gasoline. Crude-petroleum output for the
year was up 4 percent from 1938, but was under the 1937
total; production in August was about one-fourth
below the average for the year, as oil wells in major
producing areas were shut down by official order to
prevent heavy supplies from driving prices down. In
the last 4 months, however, production moved up to
new high levels. In December, output was approxi-
mately 3 percent above the previous high of August
1937. At the end of November, stocks of refinable
crude oil, at 234 million barrels, were about 40 million
barrels lower than a year before, and of this reduction 32
million barrels were accounted for by the August shut-
down. Other petroleum products also show improved
inventory positions as compared with gasoline. Higher
demand for such products and improved refining tech-
nique which produces more gasoline per barrel of erude
oil are responsible for this trend.

Nondurable Goods.

Production in nondurable lines normally is based
upon current factors of supply and demand, rather than
upon a cycle in the accumulation and wearing away of
supplies. Where production schedules are flexible, pur-
chases by consumers are generally the determining fac-
tor; but at times production deviates significantly from
the level of consumption by reason of changes in inven-
tories. The recent large upturn in some nondurable
lines must at least in part be attributed to this factor.

The Federal Reserve index of textile production rose
sharply in 1939. The average of 114 for the year was
about one-fourth higher than the 1938 average and
was higher than that for any other calendar year since
1929. In December the adjusted index at 123 was
two-thirds above the low of 74 in April 1938. Since
the average for the last quarter of 1938 was about 110,
more than three-quarters of the total recovery occurred
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in that year. For the first 7 months of 1939, production
remained near, though slightly below, that at the close
of 1938, and did not break into new highg round until
Auvgust.

Cotton consumption, after reaching a low in April,
when the adjusted production index was 105 (1923-25=
100) moved up steadily; by December the adjusted
index was about the same as the previous record, in
December 1936. Production of woolen goods also
was near a record in the last 4 months of 1939. Rayon
yarn moved into new high ground, a continuation of the
long-term upward trend. The major part of the in-
crease in output of rayon yarn occurred in the latter
half of 1938, rather than in 1939; the average for the
year shows an increase of 33 percent, while the average
for the latter half shows an increase of only 16 percent
over the corresponding 1938 levels. Silk consumption,
in contrast with that of other textile fibers, was smaller
in 1939 than in 1938. There was a temporary bulge
in deliveries to mills in September and October, but
this was more than wiped out by a major contraction
in the next 2 months. Inventories of textile products
were considerably higher at the end of the year.

Production of foodstuffs on the whole appears to
have been somewhat higher in 1939 than in 1938,
although the largest increases were confined to special-
ties. The inventory picture is somewhat confused.
In the early part of the year, a considerable amount
of inventory liquidation appears to have taken place;
this was in many cases offset by later accumulation.
Year-end inventories in some instances are reported
higher, and in some lower, than those of the preceding
vear. The Federal Reserve index of slaughtering and
meat packing shows production lower in the early part
of the year and higher in the second half, especially in
the last quarter. Dollar-value inventories of pork
produects are reported higher; no increases are reported
for some other products, but larger tonnage may be
offset by lower prices.

Paper production is perhaps a more significant indi-
cator of general trends than many other nondurable
goods, because of the variety of uses into which paper
goes. In 1939, total production for all types was about
18 percent higher, with gains fairly well distributed
throughout but increasing during the fourth quarter.
Little advance from the November-December 1938
level was made by the newsprint production series.
Inventories of newsprint ended the year substantially
above 1938 after monthly increases beginning in April.
Total paper production, excluding newsprint and paper-
board, was up 12 percent; much of the gain was due to
the 1938 increase, so that the leveling off in the early
part of 1939 left the third-quarter totals about equal;
but production took a new spurt in September and
ended the year at a record high. The European war
carried the threat of restricted pulp supplies and rising
prices forsome types of paper, whichled torapid inventory
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accumulation by most consumers. An unususally large
rise in shipments of paperboard containers after August
probably indicates stocking up, not only of such contain-
ers, but also of the produets ordinarily shipped in them.

Agricultural Output and Income

Production of agricultural commodities is generally
dominated by factors that do not respond readily to
changes in the general economic situation. For most
crops the acreage harvested in 1939 was unusually
small, but yields per acre averaged higher than in any
other of the last 25 years except 1937. The higher
yields provided an almost complete offset to the reduc-
tion in acreage, so that production fell less than 2 per-
cent below the 1938 total. Furthermore, large sur-
pluses of many crops were carried over, and available
supplies continued heavy.
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Figure 6.—Indexes of Prices Received by Farmers and Cash Income From
Farm Marketings, 1929-39 (U. S. Department of Agriculture).

NoTE.—The index for cash income is adjusted for seasonal variations and doees
not inciude governmental payments.

A large part of the reduction in acreage was in the
Great Plains region, where drought conditions still
continue. Heavy losses of crops, as well as reduced
plantings, were responsible for the large reduction in
harvests in this area. In a half dozen States of this
region, which normally have a fifth of the crop acreage
of the country, nearly a sixth of the acreage was lost,
and the yields from a large portion of the harvested
area were extremely low. In other regions the primary
factors in bringing about the reduction in acreage were
depressed prices and large surpluses at planting time,
and more general compliance with the adjustment
program than in previous years,

The index of yield per acre for 27 important crops
stood at 112.7 percent of the predrought (1923-32)
average. This yield represents an increase of about 1
percent over 1938, and was exceeded only in 1937, Con-
tributing to these results were the continuance of
favorable weather conditions in most areas and the in-
creasing use of more productive agricultural techniques.

Production of all wheat in 1939 is estimated at 755
million bushels. This is about 19 percent smaller than
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the large 1938 crop of 932 million bushels, but is
slightly larger than the 10-year average from 1928-37.
Supplies are only about 75 million bushels smaller than
a year earlier, however, because of an increasc of about
100 million bushels in the carry-over. A reduction in
exports and in the quantity of wheat fed to livestock
in 1939-40 is expected to result in a carry-over on
July 1, 1940 of between 275 and 300 million bushels as
compared with 254 million a year earlier.

The production of corn for all purposes in 1939 is
estimated at 2,619 million bushels, about 2 percent
higher than in 1938 and 13 percent higher than the
1928-37 average. This increase of 2 percent was ob-
tained despite a 4-percent reduction in acreage. Un-
usually heavy yields were obtained; among the most
prominent factors in improving yields were the in-
creased planting of high-yielding hybrids, the restrie-
tion of planting to more fertile land, near ideal weather
conditions, and the increased use of power machinery.
The 1939 yield per harvested acre of 29.5 bushels was
the highest since 1920. Total supplies on hand were the
largest since 1932.

Despite reduction in total acreage picked to the
smallest figure in more than 40 years, the 1939 cotton
crop of nearly 11.8 million bales was almost as large
as the 1938 crop and was less than 15 percent below the
1928-37 average. Yields were unusually high; the
average of 236 pounds per acre was exceeded only in
1937. The world supply of cotton remains only a
little under the 50 million bale record high supply of
each of the two preceding seasons. The world cotton
carry-over on August 1 will probably be only a little
smaller than the exceptionally large carry-over of 21.5
million bales last August. Of this carry-over at the
end of last season, about 14 million bales were Ameri-
can cotton, the largest carry-over on record.

The largest tobacco crop on record was produced in
1939, amounting to 1,770 million pounds for all types
combined. The yield per acre of about 911 pounds
established a new high, and the season’s acreage was
the fifth largest in history, resulting in an increase of 29
percent from 1938 production. Pressure on prices
resulted from British measures to restrict imports, as
well as from the heavy supply.

The upward trend in consumption of fresh fruits and
vegetables continued in 1939. The total gross tonnage
of 13 major fruit crops in the 1939-40 season was only
about 1 percent less than the record tonnage produced
in 1937-38, and nearly 2 percent above the total for
last year. Production of 17 truck crops marketed fresh
in 1939 was the largest on record. The total tonnage
of vegetables produced for canning declined about 10
percent from 1938, with high yields partially offsetting
the much larger decline in acreage that resulted from
last spring’s heavy stocks of canned vegetables, At
present, such stocks are well below the large carry-over
of last year.
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In livestock and derivative products, the feed-price
product-price cycle hampered efforts to prevent sur-
pluses. The number of animal units on farms is about
equal to the average of 138 million for the predrought
period of 1928-32, The total number has been esti-
mated at 136 million for 1939-40, as compared with 127
million for 1938-39. Supplies of feed continue plenti-
ful, however; estimates place the total, excluding hay,
on October 1 at 116 million tons, as compared with
110 million tons on October 1 a year earlier. On this
basis, the supply per animal amounts to 0.85 ton this
year, as compared with 0.87 ton in the previous year.
The comparable figure for the predrought period was
0.77 ton, indicating that feed supplies remain relatively
large despite the recovery of farm-animal population to
previous levels. A still larger number will probably
be fed in 1939-40 than in the preceding year, and mar-
ketings can be expected to increase. As a result of
recent price changes, however, the ratio of livestock
prices to feed prices is now unfavorable for feeding
livestock; if these changes prove permanent, 1940
should see a reversal in the recent upward trend in
farm animal population.

The total spring and fall pig crops amounted to
about 84 million head, or about 13 million more than
in 1938. This total marks the return of production to
the predrought level. Exports of pork and lard in-
creased more than a third in 1939 as compared with
1938, While foreign sales may be a factor of strength
in 1940, increased domestic consumption may be an
even more important factor in moving the large supply.
These products have been added to the list of surplus
commodities under the Food Stamp Plan.

Marketings of poultry and eggs were about 9 percent
higher in 1939 than in 1938. On November 1 there
were about 4 percent more layers than on the corre-
sponding date a year earlier. Eggs per layer were only
slightly down from the previous year’s high record, so
that total egg production was about 3 percent higher
than the previous year and 24 percent higher than the
10-year November 1 average.

Dairy products also show the effects of the continu-
ing upward trend in consumption. Consumption of
butter and of evaporated milk made new high records
in 1939, much of the increase in butter consumption
resulting from the distribution of this food by the Fed-
eral Surplus Commodities Corporation. Milk produc-
tion also made a new record in 1939, with the total of
111 billion pounds exceeding the previous record of
1938 by about 1 billion pounds. At the end of 1939
there were more milk cows on farms, and supplies of
feed were relatively large. The inventory position is
much improved with respect to most dairy products,
however. Cold-storage stocks of butter totaled 128
million pounds on November 1, about 34 percent less
than the excessively large stocks of a year earlier, and
stocks of American cheese were the smallest since 1932,
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Cash Farm Income.

Cash farm income from marketings and Government-
program payments was up 5 percent from the 1938
level. Estimates for 1939 show a total of 8.5 billion
dollars, as compared with 8.1 billion in 1938. Figure 6
presents the adjusted index of income from marketings
and the index of prices received by farmers. The broad
movements of the two series were in a general way simi-
lar in 1939, except that the income series fluctuated
more widely. Throughout the first 7 months, income
drifted toward lower levels and then advanced sharply
in August, just ahead of the war-stimulated general
upsurge. The advance continued into September; and
after a minor decline to October, the adjusted index
leveled off, with the monthly average for the last quar-
ter about one-sixth higher than in the earlier part of the
year. For the year as a whole, income from marketings
of farm products of 7.7 billion dollars was up only
slightly from 1938. ~ This increase was confined entirely
to the crops subtotal, the livestock groups remaining
unchanged. Within the livestock group, small gains
in income from meat animals and wool were offset by
declines in income from dairy products and poultry
and eggs. In the crops group, the small gains made
by fruits and vegetables were partly offset by declines
in cotton and tobacco, and the total income from mar-
ketings of grain rose about 8 percent.

A new program designed to increase income from
marketings was inaugurated by the Government in
1939. Under this program, blue stamps which can be
used only to purchase surplus farm products are issued
to needy families, to an amount equal to one-half of
their expenditures for other food-store products. In
addition to increasing sales of surplus farm products,
this program is designed to improve the diets of needy
families and to stimulate business in the normal chan-
nels of trade which it utilizes. In 1939, however, opera-
tions under this plan were limited, and its effects on
farm income were comparatively unimportant.

More directly influencing farm income were price
parity and conservation payments by the Government.
In 1939 such payments amounted to $807,000,000, an
increase of $325,000,000 from the total for 1938. This
was equivalent to $112 per farm and $24 per person
living on farms, and represented an addition of over
10 percent to total income from marketings.

Consumption
Retail Distribution

The flow of goods to consumers is determined by
consumer incomes and the willingness of consumers to
utilize available funds for consumption purposes. Up
to the outbreak of war, the improvement in sales
appeared to be dependent upon the increase in incomes.
From the 1938 lows, incomes had made relatively
steady upward progress through the last half of the
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year and then had leveled off; similarly, there was a
sharp increase in retail sales in the latter half of 1938,
which was followed by a leveling off, during the first
half of 1939. 1In the latter half of 1939, on the other
hand, sales responded to the new increases in income
flowing from the war-stimulated expansion in business
activity. Hoarding of a few commodities by consumers
was supposed to be the basis of sharp, though tem-
porary, bulges in sales and prices of such staples.
The threat of prospective price advances probably
influenced some consumer provision for future needs
in a number of durable and semidurable lines.

The pattern of retail sales within the year was almost
identical with that of income payments. There was a
sidewise movement from January to July, and then a
steady rise to the end of the year which corresponded
with the rise in income payments,

Table 3 presents estimates of total sales by types
of retail outlet. Total retail sales are estimated at
37,950 million dollars in 1939. This total is 7 percent
above the total of 35,425 million dollars for 1938, but is
5 percent below the total of 39,930 million dollars for
1937. Since retail prices were lower in 1939 than in
1937, however, a large proportion of this decline from
that year, especially for nondurable goods and foods,
must be attributed to lower prices.

Table 3.—~Estimated Retail Sales, by Kinds of Business

Sales in millions of dollars Percent-
age in-
Business group (Census classifications) crease,
pe 1939 from
1937 1938 1939 1038
United States total . . _______.____. 39, 930 35, 425 37, 950 7.0
Food group 9, 340 8, 920 9, 095 2.0
Beer and liquor stores 408 394 418 6.0
Eating and drinking place: - 2,878 2,676 2,770 3.5
Farmers’ supply and general stores.__..... 1,993 1,784 1,820 2.0
Department, dry-goods, and general-mer-
chandise stores...___. U, 4,107 3,783 4,030 6.5
Mail order (catalog sales of mail-order
houses) ... ... ... - e 490 463 519 12.0
Variety stores_____.__ - 885 858 905 5.6
Apparel group. - 3,195 2,923 3,085 5.5
Automotive group - 5,910 3, 900 4, 990 28.0
Filling stations._____.__._____ . _..________ 2,478 2,404 2,428 1.0
Furniture and household appliance stores 1,718 1,425 1,603 12.5
Lumber, building, and hardware group.. 2, 565 2,270 2,497 10.0
Drug stores . .. ... .o 1,411 1,376 1,410 2.5
Jewelrystores. .. ... .. .. _.__._. . 312 279 307 10.0
Other stores. .. ... o e . 2, 240 1,970 2,073 5.0

Source: U, 8. Bureau of Foreign and Domestic Commerce.

All lines of retail trade showed increases in 1939
over 1938. The largest gains were made by the dur-
able-goods lines, which had declined the most from 1937
to 1038; these groups made relatively poor showings,
however, in terms of the comparison with 1937 levels,
which they failed to reach by a substantial margin.
The effects of special longer-term trends may be observed
as influencing the sales of various other groups; mail-
order sales, filling-station sales, variety-store sales, and
beer and liquor store sales show favorable comparisons
with 1937, while sales of farmer’s supply and general
stores were distinctly below the 1937 level. The
influence of prices on the total value of sales in 1939
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was also important; the smallest gains from 1938 to
1939 were made by filling stations and by all outlets
handling foodstufls, prices of which were weakest, at
least until the outbreak of war in Europe.

Figure 7 shows the monthly trends of new passenger-
car sales and of department-store sales, adjusted for
seasonal variation. After a high first quarter, auto-
mobile sales fell back more than halfway to the 1938
average level and then stabilized until after the intro-
duction of the new models. This stability was sue-
ceeded by a sharp upward movement in the last
quarter that carried the index in December up to the

INDEX NUMBERS
200

175

150 A\f
—New Passenger Aulomobrle Sofes
/ \ | it ’9%9.‘3/”‘?0) |
[

; L 4 \\M
v vq V/‘——Depar;‘%vzf_)zz; :E‘z;%e Jates N A

et

A
‘l\f

N

3
"o
\\ S /’Aw M
oY
5o A \/,.».\

25

75} v

N
\J

ool
1938 1 1939

00 40-23

oL
l1929

dunaliny

I £ wiadie
1930 | 1931

IYVPLIVTI OPOR TOOTTY DHPISL Y
1932 11933 11934 | 1935

EERTY TEPITY FOTTE PO
1936 1 1937

Figure 7.—Indexes of New Passenger-Automobile Sales and Department-
Store Sales, Adjusted for Seasonal Variations, 1929-39 (New Passenger-
Automobile Sales, U. S. Department of Commerce; Department-Store
Sales, Board of Governors of the Federal Reserve System).

1937 average. The year as a whole was up more than
a third from 1938, but was still 16 percent lower than
in 1937; it was about 8 percent above 1935 and 14
percent below 1936. Since the highest proportion of
trade-ins tends to come in the second or third years,
1939 should have obtained the benefits of the maximum
trade-ins from the recent peak years 1936 and 1937.
The low level of sales in 1938 may also have contributed
to the higher level of sales in 1939, increasing the num-
ber of potential buyers who desired a new car but were
unwilling to make commitments while incomes were at
depressed levels.

A more typical pattern of retail sales is that shown
by the department-store index. After the small initial
decline, sales moved up to a new post-depression high
at the end of the year. This upward swing was only
slightly larger than the advance in the latter half of
1938, so that the margin of gain in 1939 over 1938
remained fairly stable throughout the late months of
the vear. Sales of such articles as furniture and ap-
pliances were undoubtedly aided through the year by
the higher level of residential construction and its
counterpart in new homes being established.

Installment Sales

Use of installment credit has been extended in recent
vears largely as an instrument of retail competition.
Today there are virtually no limitations on the types
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of merchandise available for immediate use on deferred
payments. Automobile sales, however, account for
about 60 percent of installment-sales volume, and other
durable goods, primarily household appliances and
furniture, account for a large proportion of the re-
mainder. The extension of installment credit on “soft
goods” is a recent development that was greatly ex-
panded in 1939, but its importance cannot be ade-
quately appraised at this time. There was also some
easing of terms in 1939. Down payments were elimi-
nated, and the period for repayment was lengthened
for some durable goods other than automobiles; but
this is calculated to have had little effect on sales of
such goods.

According to preliminary estimates, the total volume
of installment sales in 1939 was approximately 4,200
million dollars. This represented an increase of 900
million dollars, or more than a fourth from the total
of 3,300 million dollars for 1938. It was still 400
million dollars, or approximately 9 percent below the
total of 4,600 million for 1937. These changes in in-
stallment sales are much larger than the corresponding
changes in the total volume of retail sales, since durable
goods constitute the bulk of installment sales. The
greater range of fluctuation of deferred-payment sales
appears to be their most important characteristic; thus,
in 1939 they provided expansionary influence in the
movements of incomes and consumption, as contrasted
with the depressing influence of consumer installment-
debt liquidation in the preceding year.

A succession of annual increases in retail installment
sales served to increase year-end outstanding consumer
debts on such accounts from about 1,000 million dollars
al the close of 1933 to perhaps 2,750 million dollars at
the close of 1937. The sales decline in 1938 produced a
net liquidation of perhaps somewhat more than 500
million dollars between the year-end points of measure-
ment. The sharp rise of installment volume in the
closing months of 1938 probably terminated this liqui-
dation. A preliminary estimate would place consum-
ers’ retail installment obligations at about 2,500 million
dollars at the end of 1939, somewhat below the recent
high point at the close of 1937. The aggregate con-
sumer use of credit during 1939 was much larger than
these figures indicate, as retail charge accounts and loans
of consumer-cash lending agencies are not included in
the retail installment-credit data. A rough estimate
places the net increase in total consumer debt during
1939 at something in the neighborhood of 750 million
dollars, of which about half is represented by the in-
crease of retail installment debt alone.

Wholesale Trade

Sales of service and limited-function wholesalers dur-
ing 1939 are estimated at 20.7 billion dollars, or approxi-
mately 9 percent higher than the 1938 total of 19.0
billion. Quarterly sales show increasing gains for each
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successive quarter of 1939; the first quarter was only
about 5 percent higher than the first quarter of 1938;
the sccond quarter was almost 7 percent higher than
the corresponding 1938 quarter; the third quarter was
10 percent higher; and the fourth, 13 percent higher.
Greater cyclical swings than those shown by actual
consumption are more or less typical of wholesale sales,
in part because of difference in the types of goods mov-
ing through these channels, but also because of changes
in retail inventories.

Since the general wholesale price average, as meas-
ured by the Bureau of Labor Statistics index, was
about 2 percent lower in 1939 than in 1938, there was
a moderately larger gain in the quantity of goods sold
at wholesale than is reflected in a comparison of the
dollar sales for the 2 years. On a physical-volume
basis, moreover, wholesale sales in 1939 were back to
and perhaps somewhat above the 1937 level, since the
decline of 7 percent in dollar value from 1937 to 1939
is somewhat less than the decline in the price index
during the same period.

All of the various wholesale groups recorded gains
in 1939 over 1938. These follow a pattern similar to
that observed in the case of retail sales; they range
from a 3-percent rise for sales of drugs and drug sun-
dries, grocery and food products, and tobacco products,
to & more than 20-percent rise for some durable-goods
lines.

Inventories

The unusually large swings in production relative to
consumption during the past year are evidence that
important changes in inventories have taken place.
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Up to September there appears to have been minor
liquidation of inventories. With the change in senti-
ment consequent upon the war, however, a quick move
to readjust inventory positions upward occurred.
This was in part purely speculative, but it was also
designed to protect against delivery delays and to
prepare for anticipated increases in business volumes.

Estimates of the changes in inventories from the
end of 1935 to date are presented in figure 8. After
a period of relative stability from the middle of 1938
to the middle of 1939, the dollar value of inventories
is estimated to have increased more than 1 billion in
the second half of 1939. In 1937 the switch to in-
ventory liquidation after excessive accumulations in
the first three quarters of that year was one of the
primary factors leading to abrupt decline in production
in the late months of 1937. Subsequently, much of
the excess was liquidated, although the total value
dropped by less than half the previous increase from
the low figure at the end of 1935 to the extremely high
aggregate at the end of 1937. At the middle of 1939,
inventories were still fairly high, but apparently were
not burdensome, and there were major differences in
various lines. As sales rose with increasing incomes
and cash positions were ample to maintain liquidity,
the need for {urther liquidation had ceased. In the
last half of 1939, however, the new upward movement
carried the estimated total to within one-half billion
dollars of the high end-of-1937 level.

Expressing these inventory totals in terms of physical
volume indicates, however, that all of this deficiency
from the 1937 level was due to price reductions and
that the physical volume of inventories was perhaps

VALUE OF INVENTORIES, UNADJUSTED PHYSICAL VOLUME OF INVENTORIES, SEASONALLY ADJUSTED
JANUARY |, 1936 = 100 JANUARY I, 1936 = 100

140 ; ! 140

MANYFACTURMG ~ £ ™,
130 N — i 130
707AL \7//\\\ ANy 707AL y\\ r\/
120 AN N1 120
g7 e = /
' 7 < o~ / {10
RETAILING

100 100

9OJAN’ JA I A ] 'Y AN' j Ill|('llll|(l6ll|llil| |J!JLI(II||IlIIlI\!\\!!I)I_l_LlL)I) 90
L1, N, JAN. I, JAN.L, JULY 1, JAN.E, JULY ), JAN. I,
55 e " 5 36 "33 w3 o 1935 1936 1937 1938 1939

Figure 8.—Inventory Values and Trends, 1935-39 (Dun & Bradstreet and U. S. Department of Commerce).

Norte.—Value of inventories (Dun & Bradstreet’s series), for January 1, 1940, was estiinated by the Department of Commerce upen the hasis of changes in sample data
during the last half of 1939. The monthly index of total inventories in terms of January 1, 1936, dollars is based upon the Dun & Bradstreet’s series; adjustments for wholesale
price trends, and interpolations for monthly figures have been made by the Department of Commerce. This index also has been adjusted for seasonal variations.
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slichtly higher than at the end of 1937. (See fig. 8.)
The inventory index used to interpolate between end-
of-year totals indicates that most of the 1939 advance
occurred in the last quarter and that the rate of accumu-
lation in that quarter was as rapid as in any quarter
during the 1936-37 rise. This high rate of accumula-
tion raises a serious question as to the ability of the
economy to maintain the production rate attained by
the close of 1939; for a cessation of the inventory accu-
mulation would necessitate a reduction in the rate of
production unless new demand factors came into play
to offset such a deflationary force.

Inventories in wholesale and retail trade channels,
as well as in manufacturing industry, increased in the
second half of 1939. Preliminary estimates based on
early reports place these increases at 9 percent for
manufacturing, 6 percent for wholesale, and only a
slight rise for retail inventories. Sales, on the other
hand, increased more than these percentages in each
of these fields and the inventory-sales ratios have
declined for all groups. On this basis, present positions
have been widely stated to be fully justified. De-
pendence upon inventory-sales ratios is not an adequate
safeguard, however, if the volume of sales itself is
unduly expanded as a result of inventory accumulation
at later stages.

Construction

The maintenance of a high level of construction
expenditures during 1939 operated throughout the
year as a factor of definite strength in the general
business situation. The total value of construction
work done during the year is estimated to have
amounted to slightly less than 10 billion dollars, and
to have been roughly 12 percent larger than in 1938.
For the sixth consecutive year, construction activity
continued to advance, with the result that the total
for 1939 was more than 2% times as large as the low
value reached in 1933. Despite this increase, total
expenditures on construction in 1939 were less than
three-quarters of those attained in the peak years
1926 to 1929, though the physical volume of construc-
tion last year may have been as much as seven-eighths
of that reached at the peak, when allowance is made
for changes in construction costs during the intervening
decade.

As the Bureau of Foreign and Domestic Commerce
estimates presented in figure 9 and table 4 indicate,
both private and public work contributed to the rise
in expenditures for construction from 1938 to 1939.
For the first time in 3 years, changes in these two
types of work were in the same direction, and total
construction increased more rapidly than in either of
the two intervening years, when an increase in one of
these types of work was partially offset by a decrease
in the other. In private construction, the increase
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occurred almost entirely in the field of new residential
building, while the rise in public work is primarily the
result of largely expanded construction operations
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Figure 9.—Estimated Value of Total, Private, and Public Construction,
1924~39 (U. S. Department of Commerce).

Note.—Data for 1939 are preliminary.

under the 1938 Public Works Administration program,
The volume of neither public nor private construction
done during the year appears to have been greatly
affected by the outbreak of the European war in
September, though the industrial expansion that
followed the beginning of the European war brought
some increase in the amount of industrial and com-
mercial building on which construction was started.

Table 4.—Estimated Value of Total Private and Public Construction !
[Millions of dollars]

1926-29,
Item average 1932 1933 1936 | 1937 | 1938 | 1939 ¢
New construction:
Tivate. ..o _... 8,363 | 1,767 1 1,091 | 2,551 | 3,326 32,932 | 3,515
Public. ... _.________._ 2,339 | 1,794 | 1,216 | 2,164 | 2,014 | 2,157 | 2,800
Total. .ocee e 10,702 | 3,561 | 2,307 | 4,705 | 5,340 35,089 | 6,315
Work-relief construetion 4___| ... ___|.._.... 114 | 1,130 775 | 1,202 | 1,032
Maintenance:
Private. ..o 2,195 | 1,128 | 1,016 | 1,742 | 1,854 | 1,837 | 1,800
Public. ... 765 624 527 710 718 736 800
Total. oeoomoaaaee 2,060 | 1,752 | 1,543 ) 2,452 | 2,572 | 2,573 | 2,600
Total construction:
rivate. . ._._...._____ 10,558 | 2,895 | 2,107 | 4,293 | 5,180 [34,769 | 5,315
i 3,104 | 2,418 | 1,857 | 3,994 | 3,507 { 4,095 | 4,632
13,662 | 5,313 | 3,964 | 8 287 | 8,687 (38,864 | 9,947

1 These estimates measure construction activity as represented by actual expendi-
tures for labor, material, and other items. Figures beginning with 1915, substan-
tially comparible with those presented above, are shown in Domestic Commerce
Series No. 99, Construetion Activity in the United States, 1915-37, by Lowell J.
Chawner, and in Recent Developments in Construction Activity, by Samuel J.
Dennis, Survey of Current Business, August 1939, both published by the Bureau
of Foreign and Domestic Comnerce.

;’}I‘Ihe.est iimates for 1939 are based on incomplete data and are subject to revision.

evised,

+ Work-relief not elsewhere included. See table 6.

Residential Construction

The value of new residential construction in 1939 is
estimated to have been nearly 40 percent larger than in
the previous year. This increase, as table 5 shows, is
made up of a rise of 37 percent in private residential
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construction and an increase of 150 percent in publicly
owned residential work. The expansion of private
residential construction accompanied a generally fav-
orable market situation. The increase in public resi-
dential construction resulted from the fact that the
program of the United States Housing Authority
began during the year to reach the stage of actual con-
struction on a substantial scale. The peak of construc-
tion operations under the present USHA program,
however, was not reached during 1939, and a furtber

Table 5.—Estimated Value of New Construction, by Principal Uses or
Functions of Projects
{Millions of dollars]

1926-29,
Item average 1932 | 1933 { 1936 | 1937 | 1938 | 19391
New private construction:
Residential (nonfarm).___..._.__ 4,0066| 641 314) 1,101} 1,393| 1,390 1,900
Commercial. . ... ... .. 1,188) 2631 135 208 386 311 315
Factory. - ... 640 78 128 222, 391 2192 200

Other nonresidential 659 220 104 181 185 227 250

Total nonresidential build-

ing. .. 2,487 561 367 674 962! 2730 765
Deduct nonresidential building
by utilities. ... 74 22 10 16 29 24 30
Total nonresidential build-
ing 3. 2,413 539 357, 658] 933| 2706 735

Farm construction (includes re-
1155} S 468/ 125! 175] 328] 360] 336 330
1,416 4621 245 464 640 500 550

pairs
Public utility construction 4 $__.

Light and power production
and distribution..___.____ 376 121 52] 108! 172 182 160

Total new private construe-
L3703 | DR 8,363 1,767 1,091 2,551 3,326(22,932| 3, 515

New public construetion:

Total new public construction 5. 2,339 1,794] 1,216| 2, 154| 2,014( 2,157| 2, 800

Residential ... .. L faeeiiio|eoao_diiiio. 61 93 32 80
Nonresidential building....... 620/ 408 191 5211 440 542 750

Total new private and pub-

lic construction......._.... 10, 702| 3, 561 2, 307| 4,705 5, 34025, 089 6,315

; %he'esgmates for 1939 are based on incomplete data and are subject to revision.
evised.
3 Excluding nonresidential building by utilities.
4 Private ownership only.
& Only those items are shown under this total for which reasonably accurate pre-
liminary estimates for the year 1939 are available.

expansion of residential construction under the USHA
program to a total in the neighborhood of 350 million
dollars is to be expected during 1940. The total cost of
USHA projects now contemplated under the present
program is about 770 million dollars. Of this sum, only
about 625 million dollars will be spent for construction,
including site improvements, construction and equip-
ment of dwelling structures, construction and equipment
of nondwelling structures, and architectural and engi-
neering costs. The remainder goes for land, adminis-
trative expenses, financial costs during construction,
and other expenditures.

Taking into account the 75 million dollars spent for
construction during 1939, and the estimated 350 mil-
lions that are likely to be spent during 1940, it appears
that about 200 million dollars will remain on the basis
of funds now available for construction in 1941. Public
residential construction in 1940 should be further in-
creased by some state and local construction independ-
ent of the USHA program and by small amounts of resi-
dential construction by other Federal agencies.
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Annual figures for the total number of nonfarm dwell-
ing units on which construction was started in the entire
United States increased substantially. It is estimated
by the Bureau of Labor Statistics that work was started
during the year on 475,000 dwelling units, as compared
with 347,000 in 1938. While the major part of this
increase in the number of units started occurred in
privately owned residential construction, the volume
of public residential construction undertaken during
the year rose markedly, showing a much larger per-
centage increase than that for private residential work.
Approximately 57,000 of the 475,000 units started
during the year were under the program of the United
States Housing Authority, while in 1938 this public
program had accounted for only about 7,000 units.!

While annual figures for both residential work done
and residential construction initiated show substantial
increases in 1939, it appears probable that the net
increases in activity from month to month (after
allowance for the usual seasonal changes) were not
large during 1939 itself, and that the upward move-
ment in the annual figures reflects the fact that there
was a rising trend in 1938. The basis for this belief is
the behavior of the volume of new residential construc-
tion initiated, as measured by contract awards. An
index of the value of contracts awarded for residential
butlding is presented in figure 10, in comparison with a
similar index for all types of construction. During
the first 9 months of 1938 the index of residential con-
tracts rose rapidly, and by late 1938 had reached a
level higher than at any other time since 1929. There-
after, until the middle of 1939, it remained substan-
tially unchanged. In the last part of 1939 a further rise
occurred, partly because of a rapid expansion (on a
seasonally adjusted basis) of private construction of
one- and two-family houses, and partly because of
the increase in the volume of publicly owned residential
work. .

The maintenance of a moderately high level of
private residential construction during 1939 was
facilitated by relatively favorable real-estate market
conditions, as well as by various governmental actions
which are discussed below. Although, for the first
year since 1932, the net increase in the number of
available dwelling units appears to have been larger
than the net increase in the number of families, the
excess was small, and residential vacancies appear in
general to have undergone only minor changes during
1939. The rather fragmentary information available
suggests, in fact, that vacancies remain close to the
relatively low point reached in early 1937. The down-

t These figures for the number of dwelling units started are not comparable with
the estimates of the value of work done during the year, though they serve as the
basis for the value estimates for private work. The former relate to work started,
the latter to the value of work done, as measured by expenditures for materials, labor,
and other items. In addition, the value estimates include nonhousekeeping resi
dential structures and additions to residential structures, which are not covered by

the estimates of the number of family dwelling units on which construction was
started.
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ward shift in the price class of new dwellings con-
structed which, on the basis of the average permit
value per unit, occurred between 1937 and 1938
appears not to have continued during 1939, as the
average permit value in 1939 was substantially the
same as in the preceding year.

Residential rentals, as measured by the National
Industrial Conference Board index of the rents set in
new rental contracts, which had declined 2.8 percent
during 1938, were practically stable during the first
half of 1939, and rose slightly beginning with July to
bring the index for December 1939 to a point frac-
tionally above that for December 1938. Selling prices
of residential properties at the end of the year were also
somewhat higher than in December 1938. The Na-
tional Association of Real Estate Boards reports that
prices were higher than a year ago in 23 percent of the
cities reporting in their semiannual survey of the real
estate market, the same in 64 percent of the cities, and
lower in only 13 percent. According to the same
survey, mortgage interest rates continued to decline
during the year. Rates in December 1939 were at the
lowest level yet reached, and were more nearly uniform
geographically than at any previous time,

Changes in Federal Housing Administration Procedure.

The influence of government on residential construc-
tion was felt not only in the direct construction of
residential structures under the program of the USHA
but also through the actions of many other govern-
mental agencies. Particularly important in this respect
were the amendments to the National Housing Act,
approved June 3, 1939, and the consequent changes
in the FHA regulations. Various provisions of the
act which were scheduled to expire on the 1st of July
were extended, and a number of other changes were
made.

The amendments, together with the revisions in
regulations which became effective July 1, made specific
provision for insurance, under title 1 of the act, of
loans up to $2,500 for the construction of low-cost
houses. The maximum maturity of such loans was
extended to 10 years and 32 days, and an insurance
premium charge of one-half of 1 percent per annum of the
net proceeds of the loan was instituted, to be paid by
the lender.

In September, further changes were made in the
regwlations. The maximum maturity of the small-
house construction loans under title I was lengthened
to 15 vears and 5 months; the borrower was required
to make only a 5-percent down payment, in cash or in
land; and regulatory restrictions in connection with the
plan were kept to a minimum. In December, changes
in the regulations were again made, in a further effort
to render these loans on low-cost houses more attractive
to both borrowers and lenders. In consequence of the
growing interest in title I loans for new small-house
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construction and of the revisions in regulations, the
number of loans increased in 1939, though the propor-
tion of all residential construction financed through
these channels remained very small. During 1939,
the number of loans reached 10,783, while only 5,845
such loans had been made during the preceding year.

The amendments approved June 3 also made certain
changes in connection with the FHA’s rental housing
program. Payment of prevailing wage rates was re-
quired in the construction of projects, and restrictions
were imposed preventing the amount of the mortgage
from exceeding the estimated cost of the structures.
The effect of the latter restriction was to remove certain
opportunities for profit through increases in land values
resulting from construction of the housing develop-
ments. In addition, the Federal Housing Administra-
tion, through administrative action, discouraged new
projects in some cities where rentals could not be
made low enough to find a satisfactory market. The
volume of new projects approved by the FHA (as
measured by those accepted for insurance) thus fell
sharply in 1939,

Finally, effective August 1, the maximum permissible
interest rate on small home mortgages under title II
was reduced from 5 percent to 414 percent, and the maxi-
mum rate on mortgages on large-scale rental projects
from 4% to 4 percent.

Private Nonresidential Construction

In contrast with residential construction, the value
of business construction during 1939 increased only
moderately as compared with 1938, For new commer-
cial buildings, expenditures were little, if any, larger in
1939 than in the previous year. Vacancies in office
buildings continued high, the National Association of
Building Owners and Managers reporting that 18 per-
cent of office space in over 100 cities was vacant on
October 1, 1939. In consequence, construction of build-
ings of this type was at a relatively low level in most
cities. Construction of neighborhood store buildings,
however, was encouraged by extensive residential con-
struction and by the growth of new residential areas.

For new factory construction actual expenditures for
work done during 1939 were only moderately higher than
in 1938. The volume of industrial construction initiated
during the year, however, rose sharply, increasing 44
percent over the previous year as measured by con-
tract awards in 37 States reported by the F. W. Dodge
Corporation. The explanation for this difference in
behavior has several aspects. Shortly after the sharp
decline in industrial production in 1937, which in-
creased excess plant capacity in most industries, the
volume of contract awards for factory construction also
decreased, and in 1938 reached a very low level. On
the other hand, actual construction operations in 1938
were sustained by the necessity of completing the large
volume of projects started in the latter half of 1937,
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In 1939 the situation was reversed. The volume of
work initiated, in response to rising levels of output,
began to increase, while the volume of construction
activity was held down by the small amount of un-
finished work carried over from 1938. After the out-
break of the European war and the beginning of the
rapid rise in industrial production in September, the
increase in the volume of work initiated became more
pronounced. [n the last 4 months of 1939, contracts
awarded for factory construction were 70 percent larger
than in the corresponding period of 1938, though the
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Figure 10.—Indexes of the Value of Construction Contracts Awarded in
37 States (Adjusted for Seasonal Variation), 1935-39 (Computed by the
Board of Governors of the Federal Reserve System From Data Compiled
by the F. W. Dodge Corporation).

NoTE.—Indexes for December 1939 are preliminary.

resulting expansion in actual construction operations
will be felt mainly in the first part of 1940. Despite
this increase, however, contract awards are still small
in comparison with the best months of 1937,

Public Construction

The total value of public construction increased in
1939 by over 500 million dollars, or 13 percent. The
increase was thus of about the same magnitude, both
absolutely and proportionately, as the rise in private
work. As indicated above, expansion of public con-
struction resulted primarily from the effects of the
Public Works Administration program of 1938. While
work on all projects under this program was required
to be started before the end of 1938, construction opera-
tions were not under way in any substantial volume
until the early part of 1939. Moreover, when the
projects were once started, the pace of work was per-
haps particularly rapid because of the necessity of
completing all projects before the middle of 1940, in
conformity with the requirements of the authorizing
legislation. On the basis of “reported project costs’ as
compiled by the Public Works Administration it is esti-
mated that expenditures on PWA projects in 1939
(including Federal and non-Federal funds) were approx-
imately 1,200 million dollars, as compared with 581
million dollars in 1938. In both years the major part of
the expenditures were on non-Federal projects. In
view of the diminished volume of work remaining unfin-
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ished at the end of 1939, the value of construction to be
done on PWA projects during 1940 is unlikely to exceed
600 million dollars,if no further appropriations are made.

The predominant influence which the large volume of
construction contracts awarded under the Public Works
Administration program exercised on total contracts
during the last part of 1938 and the early part of 1939
is indicated by the seasonally adjusted indexes for all
types of construction shown in figure 10. The rapid
rise in the volume of contracts awarded that began
about the time the PWA program was initiated in
June 1938 culminated in December, when the seasonally
adjusted index reached the highest point since mid-1930.
In early 1939 the volume of work initiated, as measured
by contract awards, was high, but fell sharply as the
award of contracts on PWA projects approached
completion. Until July, however, public contracts
were higher in each month of 1939, except May, than
in the corresponding month of 1938. By mid-1939 the
index of total contracts had lost about two-thirds of
the rise that had taken place between March and
December 1938. Since that time some increase has
occurred, aided in the midsummer and early fall by
the rise in residential construction and affected very
sharply in the last 2 months of 1939 by inclusion of
two large Federally owned dam and power projects, one
of which was of sufficient size to account for nearly
one-third of all contracts awarded in the month of
December.

Table 6.~—Estimated Work-Relief Expenditures for Construction Purposes :

{Millions of dollars]
Item 1933 1936 1937 1938 1939
Construction not otherwise included in
table 4:2
Highways, roads, streets, ete._....__ 67 658 450 805 672
Public buildings_ - __________..._____ 15 85 65 76 71
Bousing_ oo oL 2 1 3 1
Public recreational facilities. ._.____. 2 94 48 58 43
Irrigation and water conservation_._.{.... ._._ 73 52 49 41
Electric utilities. .. 4 4 4 6
Water supply . __ 5 41 35 45 43
Sewerage systems. 20 123 86 122 118
Transportation facilities. . ... .. __|......_. 50 34 40 39
Miscellaneous [ J PR R SRR R,
Total. .. e 114 { 1,130 775 | 1,202 1,032
Construction included in other items of
table 43, oo 160 120 135 +110
Total work-relief construction.._._ 114 | 1,290 895 | 1,337 | 41,142

1 Includes estimated construction expenditures of the Civil Works Administration,
the Federal Emergency Relief Administration, the Works Progress Administration,
and the Civilian Conservation Corps. Includes both new work and maintenance.
Excludes expenditures for educational, professional, and clerical projects and other
projects not considered to involve construction. For a fuller explanation, see tables
53 and 54, Domestic Commerce Series No. 99, Construction Activity in the United
States, 1915-37, published by the Bureau of Foreign and Domestic Commerce.

2 The figures here presented for several of the categories have been reduced below
those appearing in the Treasury Department reports. This reduction has been made
to avoid double counting for certain constructron which is included in other items of
table 4 and to omit items that are not eonsidered to be construction. The categories
concerned, and the proportion of the total here included, are as {ollows: Public build-
ings, one-half; housing, one-half: public recreational facilities, one-third.

3 Estimated amounts of work-relief construction included in the data for nonresi-
dential building contracts awarded, as reported by the F. W. Dodge Corporation,
which are used as the basis for the estimates of new nonresidential building in table
5. Work-relief construction included in the estimates for new public constructicn in
table 4 cannot be separated from the totals there shown and a distribution of this
work by tyvpe is not available.

¢ Preliminary, subject to revision.

The contribution made by public residential con-
struction to the total increase in public construction
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has already been discussed. However, the increases
under the USHA and PWA programs were offset
in part by a decrease of nearly 200 million dollars in
the amount of work relief construction, as the volume
of funds available for work relief was reduced. As
table 6 shows, the reduction in work-relief construction
was general, affecting practically all types of work.

Construction Costs and Related Factors

The increase in construction activity which occcurred
during 1939 was aided by a generally stable, or perhaps
declining, level of costs. The index of the cost of
construction of a small house prepared by the Federal
Home Loan Bank Board, which appears in figure 11,
records a slight drop in costs during the early part of
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Figure 11.—~Indexes of Construction Cost for a Standard Six-Room Frame
House, 1936-39 (Federal Home Land Bank Board).

NOTE.~Data are as of the first of each month.

the year, followed by an increase immediately after
the outbreak of the European war in September. This
increase in costs at the end of the year occurred almost
euntirely in the prices of materials, as wage rates re-
mained substantially unchanged. The diversity of
movement which has characterized the components of
this index sinece early 1937 has thus continued. The
decline in costs from August 1937 to August 1939 was
caused by a relatively rapid drop in material prices
combined with an almost stable level of wages. Like-
wise, the ensuing rise has resulted from changes in the
materials component only.

To some extent the weakness of prices during the first
part of 1939 may be attributable to various govern-
mental pressures for lower costs, including the investi-
gation by the Department of Justice of restrictive
practices within the construction industry. While the
eflect of this investigation on construction costs cannot
be ascertained, there is evidence that in several cities
substantial declines in the prices of certain materials
and in the costs of certain kinds of work have followed
very closely after the undertaking of the investigation
in those communities.

Labor costs and labor relations within the construc-
tion industry have been further affected by two other
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developments which occurred during the year, both of
which may prove more important in future years than
in 1939. The first of these was the establishment, by
the Congress of Industrial Organizations, of the Con-
struction Workers Organizing Committee to effect the
organization of construction labor into industrial unions.
Particular attention is being given to residential con-
struction workers, who are now mainly unorganized.
While progress of the CWOC was perhaps not extensive
during the year, agreements were negotiated in several
cities. The second development was the action taken
by the American Federation of Labor to lessen the
extent of jurisdictional disputes. Under the new ruling
made by the president of the Building Trades Depart-
ment, jurisdictional strikes are forbidden and machinery
is set up for the prompt rendering of a temporary deci-
sion with regard to the division of work among the
various crafts and for following this with a well-con-
sidered permanent decision, to be binding on all of the
unions concerned. The lasting effects of this new ma-
chinery to reduce the number of jurisdictional disputes
cannot yet be determined, though some improvement in
the situation appears to have taken place during the
year just ended.

Public Utilities
Electric Power

Electric power production, which had recovered
sharply during the second half of 1938, declined less
than seasonally during the first 5 months of 1939 and
exceeded corresponding 1938 levels. Beginning in
July a marked upturn became evident, which by the
end of the year brought the industry to an all-time
high,

Total energy generated in 1939 is estimated at 123
billion kilowatt-hours—a new high. For the first time
in history energy sales to ultimate consumers exceeded
100 billion kilowatt-hours, reaching an estimated 107
billion for the year. The experience of the industry
shows marked secular increases in output, although,
in the short run, increasing business is linked with
general econoniie activity.

Residential sales have been increasing almost con-
tinuously since 1920, and in recent years have repre-
sented nearly one-fifth of all sales. Sales to farm
customers have shown a steady rise since 1935, reaching
over 3 billion kilowatt-hours in 1939, more than double
sales in 1932. New rural lines constructed by private
industry are estimated by the KElectrical World at
20,000 miles, and the Rural Electrification Adminis-
tration reports 100,000 miles of new line in 1939.

The downward trend of revenue per kilowatt-hour
was continued during 1939. This trend has been
particularly uniform in residential and small commercial
sales, as is apparent from the accompanying table.
Revenue per kilowatt-hour from total sales declined
from 2.31 cents in 1938 to 2.15 cents (see table 7).
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New generating capacity added during 1939 fell off
markedly from 1938 additions, disclosing a typical
lag behind revenues. The Electrical World estimates
prospective 1940 additions to capacity at over 2,000,000
kilowatts, a figure not attained since 1930. It is pre-
dicted on the basis of present plans that capital ex-
penditures for new construction in 1940 will reach
$600,000,000, as compared with $430,000,000 in 1939.
It is doubtful whether the companies will finance ex-
penditures of this volume so largely out of earnings as
in recent years.

Table 7.—Revenue per Kilowatt-Hour of Electrical Energy Sold, by

Consumer Classes, 1929-39
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of only 12 percent. The railroads thus participated
extensively in the business expansion of the fall.

The experience of the railroads during 1939 again
illustrates their dependence for improved operating
results upon the expansion of production and national
income., The movements of gross railway revenue,
paralleling those of national income and production, are
shown in figure 12, The importance of volume is ap-
parent from the disproportionate variations in net
operating income (after expenses but before fixed
charges), also shown in figure 12,

The fundamental reason for the dependence of the
railroads upon volume is, of course, the high proportion

r . .
{Cents] of fixed costs, which do not vary with the volume of
Resid Com- | Com- traffic. No progress was made during the year toward
esiden- N s . . .
Year tal | Farm | mercal, | merclal, ) Total 1 pedueing these costs through consolidation and other
6.30 2,54 4.2 13| 2.5 JoEX NUMBERS, 19972100
6. 00 2,61 4.13 1.41 2. 65
5.74 2.70 4,17 1.47 2.75
5. 57 2.98 4.14 1.53 2.85 .
I 11 1 T \
5. 3 2.65 X 1 A
499 288 3 82 130 546 /\j A//V[f RA/U'VAYI OPERATING INCOME [
465 2.77 3.60 119 | 297 125 ;
in| gl 3R oAl |
4.2 3 L 33 .,
405 283 3 99 112 53 R[V[M/IS:;/\ . L INDUSTRIAL PRODUCTION A /
100 A REagES Vi

U Data for 1939 are slightly affected by classification changes.
Source: Edison Electric Institute.

An outstanding development in the program of the
Tennessee Valley Authority was the acquisition of
several large private utility properties at a price total-
ing approximately $110,000,000. Purchases during
1939 brought the total number of acquisitions to 22,
in which the Authority bought transmission lines and
generating stations, and municipalities and cooperatives
bought the distribution systems.

Table 8.—New Capacity Added, Capital Expenditures, and Security Issues
by the Electric Power Industry, 1936-39

Security issues

Capitg.l

New capac-| SXpendi v

Year (ilts(r)(‘ %dged) tures cg‘pﬁgl Total
,000 kw.

Millions of dollars

7211 289.7 59.7 1,331.9
1,118.8 455.5 82.0 645.7
1,695.9 482.0 123.1 964.0

11,284.8 430.0 16.2 992.3

1 Estimated.

Source: Capacity added and capital expenditures, from Electrical World; security
issues, from Commercial & Financial Chronicle.

Railroads

Railroad operations during 1939 improved markedly.
Freight revenue, constituting four-fifths of total reve-
nue, rose by 393 million dollars, while passenger reve-
nue increased about 12 million dollars. Monthly car-
loadings during the year were consistently higher than
in the corresponding months of 1938, Despite a more
than seasonal decline in December, carloadings in the
last quarter rose 16 percent above those in the final quar-
ter of 1938, as compared with an increase for the year
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Figure 12.~~Indexes of Financial Operations of Class I Railways, National
Income, and Industrial Production, 1936-39 (Railway Data, Except for
Operating Revenues for December 1939, and Industrial Production,
Board of Governors of the Federal Reserve System; National Income
Payments, and Estimate for Railway Operating Revenues for December
1939, U. S. Department of Commerce).

Note.—All indexes are adjusted for seasonal variations; indexes for financial opera-
tions of railways also are adjusted to a uniform month basis, and indexes of industrial
production also for the number of working days in the month. Data for net railway
operating income for December 1939 were not available in time to include them 1n
this chart.

internal economies, steps which the Interstate Com-
merce Commission has repeatedly declared to be of
major importance.

While the rapid rise of net operating income accom-
panying a gradual increase of gross revenues is explained
by the high proportion of fixed costs, the still sharper
rise of net income (see table 9) is traceable to the high
proporiion of net operating income that is taken by
fixed charges (bond interest, rentals, ete.). These totaled
$728,428,000 in 1929, and by 1938 had been reduced only
slightly more than 10 percent. Operating revenue dur-
ing the same period fell 43 percent. Consequently,
fixed charges, which in 1929 had taken 58 percent of net
operating income, represented 175 percent of that item
in 1938; part of the excess was charged against non-
operating income, but such income was not sufficient to
cover all of the fixed charges. The corresponding pro-
portion for 1939 is estimated at 110 to 115 percent.
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Railroad Capacity.

With the expansion of business in the fall of 1939, the
problem of railroad capacity has become increasingly
important. The number of cars on line has decreased
28 percent since 1928, so that the 1939 upsurge reduced
the surplus to a narrow margin. The minimum surplus
during the year was 64,000 cars, compared with 107,000
in 1929, according to the Association of American Rail-
roads. A similar situation prevails for locomotives; it
is estimated that the 1939 peak carloadings reduced the
reserve of freight-locomotive capacity to only 10 percent.
Table 9.—~Net Railway Operating Income, Fixed Charges, and Net Income,

1932 and 1936-39, for Class I Steam Railways (Excluding Switching and
Terminal Companies)

[Millions of dollars)

Net Fixed Net
Year operating | charges! income ?
income

1,262.6 728.4 ®)
326.4 701. 5 4150.6
667. 1 693.5 165.5
590. 2 670. 3 98.7
373.2 654.0 41121.6
588.2 655.0 90.0

1 Includes interest, rentals, and certain minor charges.
2 Calculated after inclusion of nonoperating income.

3 Comparable figure not available.

4 Deficit.

So'l;xrce: Interstate Commerce Commission; 1939 estimated from data for first 11
months,

While equipment buying increased sharply in Sep-
tember as business improved, the total for the year
was still 60 percent below the 1929 figure of $397,000,-
000. As table 10 shows, neither equipment nor main-
tenance expenses have been at levels comparable with
those of 1929.

MILLIONS OF DOLLARS
500

MILLIONS OF CARS
6

RALWAY OPERATING REVENUES.
(eerr scaLe)

A

/

400

4
A A A Il.‘\ ) vV hy
WA
A1\ [AVAN A (A
200 — ALY NAL Y Vi YERIN AR
'y ¥4 AWY A I\'\\ ‘l‘\J,
o~ v NV ASVAA:
\\JI \\’ \- (S
100 2

J/_/\ NET OPERATING INCOME
(LerT Scave) N
e 7N
- Rava

AR S N
= g

~ 7
\~'—" Nt

NET INCOME OR DEFICIT
(derr soace)

s lieaaalo
1939

[ S}

1938

[N W

1937

~oobe iy Ly e
1936

20-40-21

Figure 13.—Financial Operations and Carloadings of Class I Railways’
1936-39 (Financial Operations, Except for December 1939, Interstate
Commerce Commission; Carloadings, and Estimates for Financial
Operations for December 1939, Association of American Railroads).

Note.—Data for financial operations exclude switching and terminal companies,
while data for carloadings include cars loaded in switch service movement and given
to class I roads for the road haul. Data for “Net Income or Deficit” for December
1939 were not available in time to include them in this chart.

The recent approach to full utilization of capacity is
made more significant by the accumulated obsolescence
of railroad equipment. Recent technical develop-
ments have accentuated this factor. With the height-
ened competition for traffic, the railways have in-
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creased the speed and efficiency of their freight service.
New materials for the construction of freight cars, as
well as mechanical improvements, have made this
possible. However, the net effect of these advances
has been to accentuate the obsolescence of existing
equipment. This applies with equal force to locomo-
tives, 68 percent of which are at least 20 years old. If
business continues to improve, further increases in
equipment purchases will ensue. Meantime, the high
level of fixed:charges contributes to the deferment of
both replacement and maintenance.

Reorganization and Finance.

Little actual reduction in fixed charges was achieved
during 1939. Under reorganization plans approved
by the Interstate Commerce Commission or recom-
mended by examiners, however, very substantial re-
ductions of interest charges are in prospect. Under
these plans, a reduction of three-fourths in the annual
fixed charges of 21 roads is proposed. At the close of
the year none of these plans was in operation, although
one had been ordered placed in effect.

Table 10.—Equipment Purchases, Expenses for Maintenance of Equip-
ment, and Fixed Charges, 1929-39, Class 1 Steam Railways

Equipment purchases En);]pjtzrésgl‘_% efggirlgﬁg;%' Fixed charges !
Year —
Millions | Percent of | Millions | Percent of | Millions | Percent of
of dollars 19 of dollars 1929 of dollars 1929
397.1 100.0 1,202.9 100.0 728. 4 100. 0
146. 5 36.9 1,019.3 84.7 716.7 98. 4
28.9 7.3 817.0 67.9 708.6 97.3
2.6 .7 618.9 51.5 701. 5 96.3
5.9 LS 598.7 49.8 703.7 96. 6
66.9 16.8 637.9 53.0 694. 4 95.3
35.7 9.0 681.9 56.7 686. 7 94.3
222.6 56.1 782.8 65.1 693. 5 95.2
173.3 43.6 826.7 68.7 670.3 92.0
74.0 18.6 676. 5 56. 2 654.0 89.8
160. 0 40.3 764.0 63.5 655.0 89.9

1 Includes interest, rentals, and certain minor charges.

Source: Expenses for maintenance of equipment and fixed charges, Interstate
Commerce Commission; equipment purchases, Railway Age.

Meantime, accompanying capital expenditures esti-
mated at $375,000,000, the railroads refinanced
$101,000,000 of bonds and notes and raised $85,000,000
in new capital. The corresponding 1938 figures were
$56,000,000 and $16,000,000, respectively. Recon-
struction Finance Corporation loans to the railroads
increased during 1939 by $12,700,000 to $448,800,000.
This is the highest year-end total on record.

One class I railroad went into bankruptey during the
year. The number of roads in charge of receivers or
trustees at the end of the year decreased from 109 to
108, and the total mileage operated by receivers o1
trustees decreased slightly—from 76,938 to 76,801.
Competition and Rates.

In its 1939 annual report the Interstate Commerce
Commission commented at length on the railroads’ in-
tensified policy of meeting the competition provided
by other types of carriers, particularly motor carriers.
A related development during the year was a Com-
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mission decision authorizing lower rates on multiple-
carload shipments than on single carloads. The Com-
mission had previously recognized only carload and less-
than-carload rates; this ruling is, thercefore, a significant
new departure.

The increase in the basic passenger fare from 2 cents
to 2% cents a mile, which was authorized in July 1938,
continued unaltered through 1939 and was extended in
January 1940 for 60 days beyond its original expiration
date in that month. Underlying the plea for main-
tenance of the higher basie fare, however, was experi-
mentation with the sliding scale of round-trip coach
fares authorized in June 1938, under which an initial
round-trip rate of 2% cents a mile is progressively low-
ered to 1.7 cents a mile for trips longer than 900 miles.
The Commission granted an increase of express rates in
a companion proceeding to that in which a general in-
crease of freight rates was authorized in 1938. The
increases were adjusted to enable the Railway Express
Agency to compete more effectively for a “fair share of
the small-package business.”

Motor and Air Transportation

Motor-truck operations expanded during 1939, con-
tinuing the up-turn which began late in the first quarter
of 1938. The rate of recovery of truck loadings appears

THOUSANDS OF POUNDS
1,000 T T

MILLIONS OF MILES
100

i

800

—180

| Express Corried—. 1
! (Left Scole) i i
600 e S e | i rioes v | G
; i : i !

i

400 | | 'Ia A
; : \ oy ¢ ;
i H 4o 4 : |

200 { ‘ ; A } W LEn et

| i )
| ) AN | .
YR i . !
‘-»%559/75;9/' AMiles Flover
| (X [

e Y
4L Scoled

40

vy o |

‘ -y D

(o] T -
1929 11930 ' 1931 {1932

: ; : ; sinisinf O
1933 11934 | (935 (1936 11937 11938 1939

Tigure 14.—Passenger Miles Flown and Express Carricd by Scheduled
Airlines in the Continental United States, 1929-39 (Uivil Aeronautics
Authority).

NoteE.—Data for December 1939 were not available in thine to include them in
this chart.

to have exceeded that of railroad car loadings. Inter-
state Commerce Commission reports on motor carriers
for the first 6 months of 1939 indicate an increase of the
operating revenues of class 1 intercity freicht motor
carriers amounting to 30 percent of the revenues in the
first half of 1938. Tons of revenue freight transported
by these 640 carriers increased slightly more than 20
percent during the period, and net income Increased
markedly. The 75 class T local carriers reported very
slight gains.

Statistics for both local and intercity bus operations
collected by Bus Transportation, covering regular route
operating companies earning over $100,000 annually,
indicate substantial increases over 1938,
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Air transportation showed marked increases in 1939.
Express carried was 30 percent above the 1938 total,
and express-revenue miles flown were up 19 percent.
The number of passengers carried increased 40 percent,
while passenger-miles flown were about one-third above
the 1638 mileage.  (Sce fig. 14.)

Shipping

The most notable development in shipping during
1939 was the outbreak of war in Europe and the passage
of the Neutrality Act which it occasioned. In the first
quarter of 1939 tramp shipping rates sagged below
1038 charges; later increases restored rates to approxi-
mately their previous positions. With the outbreak
of war a general rise occurred in tramp and liner rates
to all ports except those in Central America and the
West Indies. Southbound rates on the Atlantic to
South American ports rose about 10 percent, while on
the Pacific the rise was somewhat greater. For north-
bound traflic there was a rise of one-third on the
Atlantic and about 50 percent on the Pacific,

In the period September 7-9, rates to the United
Kingdom and the Continent—determined by the freight
conferences for these areas—rose one-third. In the
Scandinavian and Baltic service, rates were doubled,
individual shipowners setting rates at their own discre-
tion. Subsequent advances in the rates to these
Kuropean areas became subject very largely to govern-
ment control, both as regards belligerent and neutral
countries. Rates on traffic to the Far East increased
about a iifth.

According to the United States Maritime Commis-
sion, 82 vessels with an aggregate tonnage of 518,000
were transferred from the combat zone created on
Novewmber 4, 1939, by the Neutrality Act. Many of
these have been shifted to other routes where expand-
ing business has warranted, while some of the others
are in process of transfer or sale. The effect of this
legislation on United States shipping cannot as yet be
accurately determined, but indications are that it is
less serious than had been anticipated:

Communications

Year-end estimates of the number of telephones in
service in the United States indicate an all-time peak
of about 20,800,000 statious, an increase over 1938 of
about 846,500 stations. Operating revenues of 90
major earriers for the first 11 months of 1939 amounted
to $1,116,100,000, compared with the 1938 figure of
$1,060,500,000. Net operating revenues of $370,591,-
000 for 11 months represented an increase of nearly 12
percent over the $332,150,000 for the corresponding
period in 1938.

For the telegraph industry, the improvement in gen-
eral economic conditions during 1939 brought a marked
reduction in the net deficit which has been characteristic
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of the industry in recent years. Operating revenues of
the three telegraph carriers reporting to the Federal
Communications Commission amounted to $106,015,~
000 during the first 11 months of 1939, representing an
increase of 4 percent over the corresponding period of
1938. Whereas in 1938 both major carriers operated
at a net deficit, in 1939 Western Union showed a net
income of $828,768 for the first 11 months of the year.

The industry totals shown below reflected this in a’

deficit of $2,944,000, as compared with a net deficit of
$5,777,000 for the first 11 months of 1938. :

Year Operating | Operating Net
revenues income income
Thous. of | Thous. of | Thous. of
dols. dols. dols.
122,116 14,921 5,840
123,893 8, 509 1167
112, 858 2,915 15 672
102, 305 2,146 15,777
106, 015 4,980 12,044
1 Deficit.
211 months.

Source: Federal Communications Commission.

The industry has been in critical condition because
of the costs of maintaining duplicate and excess facili-
ties and the competition of other forms of communica-
tion. The Postal Telegraph & Cable Corporation,
which had been in bankruptey proceedings since 1935,
completed a plan of reorganization during the year,
which was confirmed by the Federal District Court in
January 1940,

In response to a Senate resolution adopted during
the first session, the Federal Communications Commis-
sion in December submitted a report on the telegraph
industry. The Commission emphasized the effects of
competition and of excess facilities and recommended
that the law be amended to enable Western Union and
Postal to merge their land lines. It was strongly
urged, however, that merger be limited to the tele-
graph industry and that telephone and radio remain
competitive with the telegraph. This and other prob-
lems of the telegraph industry are being investigated
by a subcommittee of the Senate Interstate Commerce
Committee, and public hearings are expected to be held
early in the spring.

Employment and Unemployment

With the increase in business activity during the
year opportunities for employment rose appreciably,
and by December the number at work in nonagricul-
tural pursuits! approached 35 million, an increase of
more than 1 million for the year. Asis shown in figure
15, the gains amounted to about 2.5 million over the
1938 low recorded in July, and nearly 9 million over
the minimum 1933 figure. Compared with maximum
employment in the decade just completed, the number

SURVEY OF CURRENT BUSINESS

25

of workers has remained about 800,000 below the 1937
high, and more than 2 million under the 1929 peak.

Agricultural employment ! has continued to evidence
a slight downward tendency, but for the year the offset
against the increased nonagricultural employment was
of no great significance.

MILLIONS OF PERSONS
60

A TR S B B B A R

50

-

2 K007 //
7 NUMBER EMPLOYED
// // /,

-_________
o
.

#: A 4
1929 1930 1931 1932 1933 1934 1935
i WiARY, 1929

SNCREMINT iy EMPL QrABLES SINCE A

30

ver

J

Figure 15.—Number of Persons Employed and Unemployed in the United
States, 1929-39.

NoTE.—Figures for unemployment are estimates made for the Committee on
Economic Security by Robert R. Nathan and kept up to date by him.

Wide Gains in Manufacturing.

The rise during 1939 was particularly prominent in
manufacturing and mining industries. After May
there was an almost continuous increase, with the rate
of gain markedly accelerated in the early fall months.
From May through October the number of employees
in these industries rose more than 200,000 per month,
a somewhat more than seasonal increase. Employ-
ment leveled off subsequent to October, reflecting
seasonal influences and the less rapid increase in pro-
duction.

In the aggregate the mining and manufacturing in-
dustries expanded employment by more than 850,000
workers in 1939; the additions by these industries ac-
counted for apout two-thirds the rise in the nonagricul-
tural total. At the end of the year the number em-
ployed in mining and manufacturing was only about
750,000 below the 1929 and 1937 peaks. Other groups
contributing substantially to the larger volume of em-
ployment over the year were transportation and public
utilities, trade and finance, and government. For
these, however, the aggregate gain was less than
400,000.

In factories the largest part of the rise in employment
in 1939 occurred in the durable-goods industries.
Little change occurred in the first few months of the

!t Data relating to nonagricuitural employment are compiled by the U. S. Depart-
ment of Labor, Bureau of Labor Statistics, to cover all persons engaged in gainful
work outside of agriculture (including self-employed and casual workers) except
those employed on Government emergency work programs. These data are under-
going a revision which may materially affect the figures for recent years. Farm eni-

ployment data are compiled by the U. S, Department of Agriculture, Bureau of
Agricultural Economics.
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year, but from May to December the seasonally ad-
justed index for this group increased more than one-
fifth, while for the non-durable-goods index the rise
was only 5 percent. The accelerated rate of factory
output subsequent to August resulted in a marked
improvement in the rate of gain for employment in
durable-goods industries, but for non-durable-goods
lines the expansion rate was not much greater than
that of the summer months. The rise in durable-goods
industries has eliminated a large part of the disparity
between the two group totals when comparison is
made with earlier years. Thus, in December, the
seasonally adjusted durable-goods employment index
stood at94.1 (1929=100) and the index for non-durable-
goods industries was 102.7. In mid-1938 the difference
amounted to 27 points.

Employment in the mining industries, while in-
fluenced somewhat by increased demand for products
of the mines, did not show any marked changes from
1938, when averages of the midmonth indexes for the
2 years are compared. The number at work in the
fuel-producing industries was somewhat lower than in
1938, on the average, while metalliferous mining and
quarrying and nonmetallic mining showed moderate
improvement. Workers employed by retail and whole-
sale trade establishments averaged about the same as
in 1938, although the indexes subsequent to April
1939 were above those of the corresponding months
of 1938.

Factory Average Hours Markedly Higher.

The rising demand for manufactured products in
1939 was reflected in an extension in factory working
hours as well as in an increase in the number employed.
As for employment, the largest gains in hours worked
were concentrated in the durable-goods industries.
Several lines showed increases of 4 to 5 hours per week
during the year, but in most instances the gains were
moderate. In a few cases declines occurred. For all
manufacturing industries the average was lifted from
36.6 hours per week in January to 38.0 in August, and
thence to 39.1 in November, in comparison with a 1938
low of 33.3 hours per week and a 1937 high of 41.0
hours per week.

Time lost as a result of industrial disputes in 1939
was nearly double that lost in the preceding year, but
the total for the period remained well below that of
other recent years of comparable business volumes.
Man-days idle for the year totaled about 18,000,000 as
compared with 9,148,000 in 1938 and 28,425,000 in
1937. More than one-half of last year’s loss of time
was concentrated in the automobile and bituminous
coal industries.

Number Without Work Remains Large.

Unemployment continues to be a serious problem
despite the marked expansion in general business
activity in 1939. Although subject to a considerable
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margin of error, estimates of the number of unem-
ployed, including more than 2,000,000 on WPA and
CCC rolls, indicate approximately 9 to 10 million idle
workers at the close of 1939, as is shown in figure
15. This large volume of unemployed labor power
exists despite the record flow of goods and services
which was attained in the latter part of the year.
Both industrial production and real income on a per
capita basis, however, are still considerably below 1929,
since there has been an increase of nearly 10 million
in the population during the past decade.

In order to attain full employment, with prevailing
hours of work per week, production will have to exceed
the 1929 per capita level. Even with a return to 1929
per capita output, the available information indicates
that there would still be something in the neighborhood
of 5 million workers without employment. These
unused labor resources would be accounted for by the
normal minimum volume of unemployment, techno-
logical changes which have displaced labor, and the
change in the age distribution of the populationwhich
has increased the proportion of these in the working-age
group. There is always some unemployment because
of seasonal patterns of production, time lapses between
jobs, and other irregularities. During the 1920’s, this
minimum varied around 2 million persons per annum.
With the present number of employable individuals,
minimum unemployment would probably be somewhat
larger.

Technological developments during the past decade
have resulted in a substantial increase in the produec-
tivity per employee and, more particularly, per man-
hour. Much of the increase in productivity per man-
hour has been offset by a substantial reduction in the
average number of hours worked per week. Even
with the substantially curtailed schedule of hours,
however, fewer workers are required now than in 1929
for the same output of goods and services. As was
pointed out earlier, the number of persons actively
engaged In private nonagricultural industries and in
the regular government service at the close of 1939
was within 2 million of the 1929 employment figure.
At the same time, the real national income in December
1939 was equal to or above the peak of 1929, and cer-
tainly above the average for that year. This gives
some indication of the higher productivity per em-
ployed worker now than prevailed 10 years ago, al-
though significant changes in the relative importance
of various industries tend to qualify such a conclusion.

Estimates of the new entries in the labor market in
excess of those dying, retiring, or otherwise leaving
the labor market vary from 500,000 to 600,000 per
annum for the past decade. Thus, the number of
employables has increased 12 to 15 percent since 1929,
while the population is about 8 percent larger. These
new workers could, if fully employed, permit a higher
per capita standard of living than prevailed in 1929,
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even if average hours of work per week were reduced
to completely offset the rising productivity per man-
hour. In other words, with full employment at the
present time and the same productivity per worker
as prevailed in 1929, the per capita real income of the
total population would be well above that of 1929,

Commodity Price Movements

In contrast with most business indicators, whose up-
ward trends were merely accelerated in September of
last year, the outbreak of war in Europe had the effect of
reversing the general movement of prices. The level of
commodity prices at wholesale declined gradually from
January through August, continuing a trend which
began in the spring of 1937. As a result of the buying
wave touched off by the war, the general level of whole-
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Figure 16.—Indexes of Industrial Production and Commodity Prices,
1929-39.

Nore.—These indexes have been recomputed, with 1929 as base, from the following:
Federal Reserve index of industrial production, adjusted for seasonal variations;
and the spot price index, covering 15 important commodities, published by Moody’s
Investors Service.

sale prices rose early in September to approximately
its position in the closing months of 1938. By the end
of December 1939 the Bureau of Labor Statistics com-
bined index was still almost 10 points below the April
1937 peak of 88.0 (1926=100). To some extent, how-
ever, the gaps that had opened during the period from
April 1937 to September 1939 between such contrasted
groups as farm and nonfarm prices, or raw-material and
finished-goods prices, were narrowed after the Sep-
tember upturn.

After the middle of 1938 and throughout the first
two-thirds of 1939, prices generally failed to respond
to the increase in industrial production. Figure 16
shows the divergence between the movements of prices
and production that developed after the middle of that
year—a divergence which is all the more interesting in
the light of the correlation evidenced between these
series during the previous years of the decade. It is
true that if foodstuffs are excluded and prices of raw
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industrial commodities alone considered, there was some
strengthening in the latter half of 1938; but the rise in
such prices did not keep pace with the expansion in
industrial activity. The large volume of industrial
commodity stocks on hand in 1938 is probably the
principal reason that a substantial increase in industrial
activity could occur without causing a parallel rise in
the general level of commodity prices. The rise in
industrial activity was checked by the end of 1938,
apparently before commodity stocks had been suflici-
ently absorbed to bring about a significant rise in their
prices. Declining activity in the early months of 1939
lessened the demand for raw materials and thus con-
tributed to a further slight weakening of prices.

The sagging tendency of wholesale prices in the first
8 months of 1939 was manifested in all groups included
in the Bureau of Labor Statistics wholesale price classi-
fication with the exception of building materials, some
of the textiles, petroleum products, and automobile
tires and tubes. Aside from a marked rise in silk, prices
for the latter groups remained substantially un-
changed. The only substantial declines recorded in this
period were those in farm and food prices. Chief
factors accounting for the downswing in these and other
groups were bumper world grain crops in 1937-38 in
the face of reduced world demand, leading to increased
carry-overs; large increases in livestock, encouraged by
low feed prices during an extended period; continued
large stocks of most other primary commodities; and
the decline in industrial activity in the first 5 months of
1939, with its consequent reduction of income in the
hands of important consuming groups. Because stocks
of many commodities ‘were smaller by the summer of
1939 (just prior to a sharp rise in industrial activity)
than they had been a year previously, it is possible that
there would have been some rise in prices during the
fall months even without the buying wave engendered
by the beginning of war.

Prices Rise With Outbreak of War.

The change in expectations that came with the
reality of war in Kurope has already been traced.
Heavy buying ensued as the result of a general failure
to observe that on the basis of 1914 experience there
was no danger of immediate price inflation, as well as
a failure to note that the positions of the United States
and of the belligerents differed considerably in 1939
from the positions in 1914 in several important respects.
The immediate result was a rapid rise in many prices,
some of which were bid up 30 to 40 percent and more in
a short period. The extent of the impact of September
events upon sensitive prices, both of foodstuffs and
industrial materials, is most clearly revealed in the be-
havior of Moody’s index of the spot prices of 15 com-
modities. During the year preceding September 1,
1939, the mean deviation of this index had amounted
to only 1.47 points, or 1 percent of the mean (a high
degree of stability), and the fluctuations from Novem-
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ber 1937 to September 1938 had not been very much
more marked. From 140.3 (December 31, 1931=100)
on August 31, 1939, however, the index advanced to
172.8 on September 22, a rise of 23 percent in 3 weeks.
A slow recession to 158.5 by November 29 then occurred;
but a new upswing that was in evidence throughout
December (mainly in grains, cotton, and silk) carried
the index to 170.7 on the 26th, practically as high as
the peak reached in September.

Fluctuations somewhat similar to those in the com-
bined index naturally characterize the movements of
individual sensitive prices. Table 11 shows for selected
items the rapid September rise, the declines in the
following 2 months to the end of November, and the
renewed trend upward in December.

The increase in the general level of prices subsequent
to August was less spectacular, as shown by the com-
paratively moderate rise in the Bureau of Labor Sta-
tistics combined index from a low for the year of 75.0
(1926 =100) in August to a high of 79.4 in October.
The smaller advance in the general index is a reflection
of the fact that finished-goods prices rose less than those
of most raw commaodities.

Table 11.—Prices of Selected Foodstuffs and Industrial Materials

Per- l Per-
centage centage
Item Aug. | Sept.| Nov.| change,| Dec. | change,
31 22 29 Sept. 26 Aug.
22~ 31-
Nov. 29 Dec. 26
| !
FOODSTUFFS !
Wheat, No. 2, hard, Kansas City, ordi-
nary protem ____________ cents per bu. 67 86 86 0 104 +55.2
Corn, No. 3, yellow, Chicago_....do....| 453 58% 53| —9.8 58] +271.8
Rye, No 2, c.if, New York_ _..__ do... 5814 L7136 7234 1.4 99%] +47L0
Sugar, 96° delivered, duty-free
cents per 1b 2,921 3.65] 2.95 -—19.2 295 +1.0
Coffee, Santos, No. 4, New York__do....| 73| 734 718 —81] 744 0
Cocoa. Accra, "New York........ do 4.47) 6.25 5500 —12.0{ 6,00 43.42
Hogs, Chicago '.._..._.__ dol. per cwt 2562 7.46| 528 —20.2! 532 —53
Lard, cash, Chicago _.centsperlb. .| 575 8.10] 5.80] —28.4; 6.32] 49.9
Beef, Chicago!. ... ... _ dol. percwt _[ 28,92/ 10.17] 9.61] —5.5/ 9.65] 4%.2
INDUSTRIAL MATERIALS
Cotton, 10-market average_cents per Ib 8,55 8.75| 9.59| +49.6] 10.68f 421.9
Silk, New York.__._ . _____ ol. perlb._.i 2.65 3.17{ 3.43] 48.2| 4.60] +73.6
Wool tops. \‘ew York3 _____.__. do_.. 0.86; 1.30] 1.16] ~10.8! 1.16; 4349
Hides, heavy native steers, Chicago
cents per 1b. . 11| 1514 14| —15.2 15 +36.4
Rubber, plantation, New York._.do.. 16764 2214| 2034 9.4 2096 +22.2
Copper, electrolytic, New York. “do_. 1| 101 12 1214 4420 12147 +419.0
Lead, New York 1 5.05; 5.50| 5.50 O 550, 8.9
Tin, Stralts, New York. 422 68 5334 —21.0] 4934 +.5
Zine, New York ... _...._....._. 3.14] 6.64 6.80 +3.8 6.3% 4243
Steel, scrapt....__. dol. per gross ton__! 15.62] 19. 25) 18.55) —R.30 1767 4-13.1
: ! | |

1U. 8. Department of Agriculture. Data represent averages of daily prices for
week ended on nearest Saturday except when otherwise noted.

3 Average price for week ended Aug. 26.

3 U. 8. Dcepartment of Labor, Bureau of Lahor Statisties.

¢Iron Age. Based on No. 1 heavy melting steel, quotations at Pittsburgh,Phila-
delphia, and Chicago. Figure represents average for week ended on nearest Tuesday,

Source: Journal of Commerce unless otherwise indicated.

Inasmuch as the recovery movement prior to the out-
break of war was essentially a consumption recovery
and as the subsequent expansion was hased so largely
on forward buying, the commuuication of the price rise
to finished goods appeared as a decided threat to con-
tinued recovery. With capital investment at a com-
paratively low level, the general upturn might well have
been checkmated by a sharp inerease in finished-goods
prices; and for a while the rise was quite rapid. The
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magnitude of the rise that occurred in finished indus-
trial-goods prices can be seen in figure 20. Retail food
prices rose from 75.1 (1923-25=100) in August to 79.0
in September. Fairchild’s index of prices of depart-
ment-store articles increased 2.7 percent in 3 months, a
large change for this indicator.

This movement appeared to lose some of its strength
after the initial impact had once been felt; the weakness
in many wholesale prices, resulting in part from a
slackening in forward buying and in part from a tem-
porary loosening of quota restrictions on such items as
sugar, rubber, and tin, had its effect. There is some
reason for believing that the business community had
become aware, by the end of the year, of the limitations
implicit in the advance in activity and of the dangers
inherent in any substantial upward trend of prices to
ultimate consumers.

Changes in Price Relationships

The September reversal of the trend of prices may
prove temporary; that will depend on the course of
domestic business in 1940, as well as on the character
of the war in Europe. It seems quite unlikely, how-
ever, that the pre-September structure of prices will be
precisely restored. It is therefore of interest to examine
the shifts that have recently occurred in the relation-
ships among various groups of prices.
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Figure 17.~Indexes of Wholesale Prices of Farm Products and All Com-
modities Other Than Farm Products and Foods, 1935-39 (U. S. Depart-
ment of Labor).

The decline in prices after the middle of 1937 affected
the components of general indexes in varying degree.
Numerous divergencies appeared, the most significant
of which (revealed in table 12) were those betwecn
farm-produet and food prices, on the one hand, and all
other commodities on the other, and between raw
materials and finished goods. In both cases, divergent
tendencies were apparent in 1938, and these became
even more marked by the summer of 1939. The
decline in 1938, which carried farm-product prices one-
third below their 1926 level, had been partiaily offset
by a slight upward movement in the latter part of the
year; but in August 1939 they were even lower than at
any time during the previous vear. Figunre 17 shows the
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gap that had opened between farm-product prices and
prices of commodities other than farm products and
foods between 1937 and 1939, until the general upward
surge of sensitive prices that occurred in September.
The net effect of the recent upturn on farm-product
prices in relation to other prices is suggested by figure
17 and indicated more specifically in table 12. Here it
may be seen that, while the “all other”” commodity index
averaged only 2 percent higher in September of 1939
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than it had in the first 6 months of the year, grain prices
were 15 percent and food prices 8 percent higher. The
same point can be made by citing the rise in the ratio
of prices received by farmers to prices paid by them
from an average of about 75 (1910-14=100) during the
first 8 months to 80 during the final 4 months of the
year. Such shifts meant a rise in farm income; for it
is a commonplace that farm income tends to vary
directly with the level of farm prices.

Table 12.—Wholesale and Other Price Indexes for Selected Periods

Aunnual averages First 6 months— Percent-
R age
! hange Last 4
Septem- | €2302 Decem-
frem i Percent | ber 1939 m((g o g’ ml%g!t)hls, ber 1939
P (TR} 37 434 v
1932 1937 1 1434 1371 1939 ! change 1939-Sept.
! : 1939)
- USRNSSR % e
WHOLESALE PRICE INDEXES ; ‘ ‘ !
: i i
(U. 8. Dept. of Labor, 1926=100) : ‘ !
i
Combined index, all commodities? .. .. ... .. ... 64. 8 86.3 | 771 87.1 76,41 —12.3 79.1 +3.5 79.2 79.2
Economic classes:
Raw materials_ .___.....____ _ . ... 35,1 84.8 70.2 83.1 69.5 ~2L.1 72.6 +4.5 72.7 73.3
Semimanufactured articles. ... . . ... __. 59.3 85.3 7.0 87.4 4.5 —14.8 818 +9.8 82.3 82.0
Finished products..._..._.... . 70.3 87.2 80. 4 86.6 80.0 -7.6 81.9 +2.4 82.0 8L7
Farm products...___.__.__.._..._. 48.2 86.4 65.3 91.2 65.0 ~28.7 68.7 +5.7 67.7 67.6
Grains_.________._______ e el 39.4 98.3 538.6 112.8 56. 4 —50.0 65.1 +15.4 65.6 71.6
Livestock and poultry .. ... . . . . 48.2 95.5 72.2 93.8 75.6 —19.4 76.3 +.9 69.2 63.8
Foods. .. ... - 61.0 85.5 70. 4 86.0 69.6 -~19.1 75.1 -+7.9 73.2 71.9
Dairy produets.. 61.3 83.1 69.5 8L.9 64.2 -21.6 74.5 +16.0 78.7 81.3
eats. ... _____.._._... 58,2 99.1 77.2 93.6 80. 4 —14.1 8L.0 +.7 74.1 69.1
All commodities other than 70.2 85.3 81.3 85.3 80.4 ~5.7 82.1 +2.1 83.5 83.9
Building materials.._ 7.4 95.2 90.5 95.2 89.6 —5.9 90.9 +1.5 92,4 93.0
Chemicalsanddrugs..._____......_ .. ... .. 73.5 83.9 76.5 86.3 76.2 —-11.7 77.3 +1.4 77.9 78.1
Fuel and lighting materials_.. . . . ... ... ... ... 70.3 77.6 73.1 76.9 73.2 —4.8 72.8 —.5 73.4 72.8
Hides and leather produets....... . - . ... . ... .. ... 72.9 104. 6 95.6 104.7 91.9 —12.2 98.5 7.2 102.7 103.7
Hidesandskins.___.... _ . . _ . ... ... ... 42.1 113.5 84.6 117.2 73.5 -37.3 97.4 +32.5 104.8 105. 2
Textile produets _.__ . - - . 54.9 76.3 69. 7 78.3 66.7 ~14.8 7.7 +7.5 75.4 78.0
Cotton goods___. e - 54.0 84.3 67.2 92. 4 63.8 -~31.0 70. 4 ~+10.3 73.7 75.2
Silkandrayon________ .. _._ .. . .- 3L.0 32,5 40.9 33.4 36.8 +10.2 43. 4 —+17.9 48.1 55.0
Woolens and worsteds. .. .. .. .- 57.7 91.1 79.8 92.9 75.1 —19.2 84.0 +11.9 89.0 90.3
Metals and metal produects .. .. ... 80.2 95.7 94.4 94.5 94.0 —.5 94.8 4.9 95,7 96.0
Iron and steel .. _.._.. . 79.4 98.2 95.8 96.7 95.9 -.8 95.5 -—.4 95.9 96.1
Nonferrous metals._._._._ ... 49.8 89.6 78.0 92.7 75.1 —19.0 84.7 +12.8 84.9 84.6
Housefurnishing goods. . 75.1 89.7 86.3 88.4 85.4 -3.4 86.6 +1.4 87.8 88.5
Miscellaneous. . ..o 64.4 77.8 74.8 79.0 73. —6.8 76.6 +3.7 77.2 77.4
OTHER INDEXES
Cost of living (National Industrial Counference Board, 1923=100) __ 77.9 88.5 85,2 88.0 85.0 —-3.4 85.9 +1.1 85.7 85.3
Prices received by farmers (U. S. Dept. of Agriculture, August
1909-July 1914=100) . . . .t 85 121 92.0 128 91 —28.9 98 +7.7 97 96
Retail foods (U. 8. Dept. of Labor, 1923-25=100) _._____._ ______._. 68.3 85. 77.0 85.5 76.7 —10.3 79.0 +3.0 78.1 76.9
Retail prices of department-store articles (Fairchild Index, Dec. |
31, 1930=100) . - oo ece—ceemcema————— 75.8 95, 89.9 94.7 89.1 —5.9 90. 2 +1.2 91.3 92.0
1 Simple averages of monthly indexes.
1 Based on 813 price series in 1939, and on 784 in the earlier years shown.
Foodstuff prices, as a group, were about as strongly | trial materials and those of finished goods. On the

influenced by September developments as were the
prices of industrial materials. Although the former
started to decline before the end of that month, changes
in the two groups were quite similar, as evidenced by
figure 18. More significance attaches to a distinction
between imported and domestic commodities; the
greater price rise of imported items is indicated in
figure 19. As has already been in part suggested, this
disparity may be explained in terms of domestic buyers’
expectations of higher shipping costs, dislocations in
shipping service, and further limitations by foreign
governments on exports of certain basic materials.
Drastic shifts in prices of industrial raw materials
resulted in new relative standings of important price
groups. Figure 20 shows the extent of recent diver-
gence between the prices of raw and semifinished indus-

basis of the relative levels of these two groups of prices
in 1934 the year 1937 had seen a greater increase in
the level of raw-material prices than in those of finished
goods; but this divergence disappeared by the end of
the year, and in the first half of 1938 the index of raw-
material prices fell below that for finished goods.
From August 1938 to September 1939 the two indexes
remained together at a practically unchanging level,
but raw-material prices again rose more sharply in the
latter part of 1939. At the same time, the upturn in
the finished-goods index indicates the tendency for
rising prices to become generalized.

A final divergence in price movements is to be found
in a comparison of wholesale and retail prices. As
is usually the case, retail prices failed to show the
flexibility that characterized wholesale-price move-



30

ments in the 1937-39 period. Table 12 indicates that
the National Industrial Conference Board composite
index of the cost of living, which reflects the retail-
price situation to some extent, averaged only 3 percent
less in the first 6 months of 1939 than in the same part
of 1937, whereas the Bureau of Labor Statistics com-
bined index of wholesale commodity prices fell 12 per-
cent. On the other hand, the September 1939 rise over
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Figure 18.—Indexes of Spot Market Daily Prices of Foodstufis and Raw
Industrial Commodities, August 31=December 29, 1939 (U. S. Depart-
ment of Labor).

Note.—The index of foodstuft prices is based on 12 items: Wheat, barley, corn,
butter, tallow, hogs, steers, lard, sugar, coffee, cocoa beans, and cottonseed oil. The
index of industrial raw commodity prices is based on 16 quotations (15 items): Flax-
seed, shellac, rubber, hides, rosin, print cloth, silk, wool, burlap, steel scrap (Chicago
and Philadelphia), tin, copper, lead, zine, and cotton.

the average for the first 6 months of the yearamounted
to 3.5 percent for wholesale prices and only 1 percent
for the cost of living. Between the 1937 and 1939
periods the Fairchild index of department-store prices
declined 6 percent, and then rose only 1 percent
last September. In the wholesale-price classification,
textiles, leather and its products, and housefurnishings
are most comparable with the Fairchild indicator; and
these groups showed declines from the 1937 period to
the 1939 period of 15 percent, 12 percent, and 3 percent,
respectively. Their September advances amounted
to 7.5 percent, 7 percent, and 1 percent. Thus, with
the exception of housefurnishings, the changes in whole-
sale prices were significantly larger in this comparison.
The tendency toward inflexibility in both downward
and upward movements of retail prices may be seen in
the case of foodstuffs alone, where the average of prices
during the first half of 1939 compared with the corre-
sponding period of 1937, and the September 1939
average compared with that of the first half of the year,
reveal movements in retail food prices about half as
great as those for foods at wholesale.

Some Developments Among Individual Prices

Iron and Steel—Quoted prices for finished steel for
the most part showed customary stability in 1939,
although some price weakness in May stimulated buying
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at that time. In the last quarter, reductions from
listed prices were withdrawn on most items. With
operations at better than 90 percent of capacity and
with many mills in no position to make delivery of
sheets, strips, bars, wire, and tin plate for several
months, sellers were in a position to insist on listed
prices. Increases in export prices to the level of do-
mestic prices also indicated the extent of a seller’s
market in steel. In addition, domestic prices on certain
items were actually raised by some mills, notably on
plates and bars.

With the sudden increase in steel production in
September, pig-iron prices were advanced $2 a ton,
while Iron Age’s composite serap price rose $2.50 a ton
in a single week and approximately 45 percent within a
month. Shortages of scrap steel were not in all cases
actual physical shortages, but resulted in part from
holding by manufacturers and dealers in a rising market.
Higher prices for scrap brought some increase in the
percentage of pig iron used, with a corresponding re-
duction in the proportion of scrap.
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Figure 19.—Indexes of Spot Market Daily Prices of Import and Domestic
Commodities, August 31=-December 29, 1939 (U. S. Department of Labor).

NoT1E.~~The index of import commodity prices is based on 11 items: Flaxseed,
sugar, coffee, cocoa beans, shellae, rubber, hides, silk, wool. burlap, and tin. The
index of domestic commodity prices is based on 17 quotations (16 items): wheat,
barley, corn, butter, tallow, hogs, steers, lard, rosin, cottonseed oil, print cloth, steel
scrap (Chicago and Philadelphia), copper, lead, zine, and cotton.

As a calmer appraisal of the prospects came to prevail
and dealers released amounts they had held during the
rapid market rise, scrap prices receded quickly to about
$18 per gross ton at the year end—well above the low
for the year of about $14 in May.

Tin.—In the nonferrous-metals group the largest ad-
vance was recorded by the spot price of tin, which at
about 49 cents a pound from June to August was higher
than any monthly average in 1938, and which rose to
nominal levels of over 70 cents a pound in September.
Supplies in the market had been somewhat depleted
after a 10-percent rise in deliveries in both July and
August, and September demands could not be fully met
even at greatly advanced prices. Large shipments fol-
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lowed the raising of quotas by the Tin Committee,
however, and the price dropped to 51 cents by the end
of the year. A shortage of supply at the prevailing
price appears quite unlikely.

Rubber.—Spot-rubber prices fluctuated around 16
cents a pound early in 1939, but from May through
August they showed a slight but persistent rising tend-
ency, reaching almost 17 cents at the end of August.
Heavy demand early in September shot prices to 25
cents (largely nominal), a peak from which they dropped
fairly quickly. By the end of the month they were at
21 cents. For the remainder of the year they fluctuated
around 20% cents, except for the sharp decline to about
19 cents at the end of December.

The pre-September rising tendency reflected declining
stocks in the United States. August 1939 stocks were
27 percent less than those of January; average stocks
for this 8-month period were about equal to the average
for 1937, which was 29 percent less than average quan-
tities on hand in 1938. September end-of-the-month
stocks were the lowest since March 1930. Production
of tire casings and inner tubes increased rapidly during
the last half of 1938; and output during some months of
1939 was double the monthly average for the first half
of the previous year.

Gradual reduction of stocks accounts for the strength-
ening of rubber prices before September and for the
extent of the advance in September. Subsequent
declines were made possible by the raising of export
quotas in producing countries.

Silk.—Among textile prices, that of raw silk had the
most spectacular rise in 1939. Although the larger
part of the rise for the year came after September 1, a
strong upward movement was in progress from Janu-
ary through May. For the year as a whole, the high
of daily prices soared from $1.90 per pound in early
January to $4.65 near the end of December, a peak
not hitherto reached since the early months of 1930.
Visible stocks, both in total and in United States ware-
houses, declined rapidly during the first 6 months of
the year. The market shortage of silk has been
explained in terms of rising costs of production and
increased home consumption in Japan, but the fact
that the 1939 cocoon crop was substantially higher
than that of 1938 suggests that other factors, notably
speculative holding in Japan, have played a part. The
advance of raw-silk prices has been held by the trade
to necessitate increased prices for full-fashioned hosiery
from levels that permitted record sales in 1939 and
may cause some shift to rayon and to silk and cotton
combinations,

Wool.—Wool consumption was quite high in 1939,
approximately 400 million pounds, or about 40 percent
in excess of 1938 consumption. Wool prices changed
little until September, and then a series of quick ad-
vances carried them 50 percent above those prevailing
earlier in the year. Acquisition by the British Govern-
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ment of the wool clips of Australia and New Zealand
caused some uncertainty as to the amounts that would
be made available to the United States in the near future;
recent reportsindicate that tentative plans for the release
of 13,500,000 pounds (scoured basis) have been made.

Cotton.—The 10-market price of raw cotton rose
from around 8} cents a pound in the early months of
the year to about 11 cents in the middle of December,
the average for the year being about a cent higher than
that for 1938. Huge stocks of cotton owned or held
in loan by the Federal Government might have been
expected to prevent a price rise of such a magnitude;
their failure to do so is explained by the fact that most
of the carry-over cotton could be made available only
at materially higher prices—sufficient to cover accumu-
lated charges as well as the original purchase price,
in the case of Government-owned cotton, and the
amount of note, in the case of loan cotton. Accumu-
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Figure 20.—Indexes of Wholesale Prices of Industrial Commodities, 1934~39.

Note.—Computed by the Board of Governors of the Federal Reserve System from
United States Department of Labor data; all foods and feeds, both raw and pro-
cessed, are omitted.

lated charges were, for the most part, greater on the
Government-owned cotton; hence the old cotton, that
the rise of prices in the last third of 1939 made it
profitable to market, was chiefly cotton that had been
held against loans to growers. During the last quarter
of 1939, 164,489 bales of 1938 loan cotton were actually
released, but requests for & much greater amount were
received.

From the middle of November to the middle of
December the spread between prices in domestic
markets and prices at Liverpool widened; in the case of
American Middling Fair Staple the spread of Liverpool
over New Orleans advanced from 1.94 cents per pound
on November 13 to 3.43 cents per pound on December
13. The Department of Agriculture attributed the
increased spread to a rise in transportation costs of
about 1 cent a pound, and also in part to the reduction
in the export payment rate, announced by the Federal
Government, from 1.50 cents to 0.20 cent a pound.
The spread narrowed somewhat on December 15, but
was 3.39 cents on December 22.
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Estimates by the Department of Agriculture as of
the end of the year looked to an increase of 300,000
bales in the American cotton supply to a total of 25,700,-
000 bales in 1940, but this is expected to be more than
offset by a decrease of more than 1,000,000 bales in the
supply of foreign cotton. Some inecrease in domestic
consumption is anticipated, and this, together with
favorable prospects for an increase in cotton exports,
may result in a lessening of the carry-over of American
cotton on August 1, 1940, from the 14,000,000-bale total
of last year. It was estimated late in November that
world consumption in 1939-40 would be about equal
to this season’s world output, leaving a world carry-over
in August not materially less than that of a year pre-
vious. By the end of 1939, however, 1940 consumption
prospects, hence those of carry-over and prices, had
become more uncertain. The restriction of ecivilian
consumption in the warring countries must be set off
against potential increases in the demand for consump-
tion goods arising out of particular war needs.

Wheat and corn.—Leading farm products tended to
sag in price for the first 8§ months of 1939, with the
exception of a temporary strengthening in wheat in
April and May as a result of a protracted dry spell;
wheat prices turned down again after rainfall, when it
became clear that not only was the damage to winter
wheat less than previously expected, but also that the
outlook for spring wheat was exceptionally good.
Hence, by midsummer, prices of leading farm products
were rather low, despite the fact that much wheat, for
example, was being taken off the market on Federal
Government loan, and despite continual war scares
from Hurope.

Several factors contributed to the drastic upward
spurt of farm prices in September. Of chief importance
was the expectation of large buying from abroad at an
early date, which colored the thinking of speculators
and domestic consumers alike.

Some recession from the September peak for wheat
took place, but a rapid new advance oceurred in Decem-
ber, carrying spot prices to highs of $1.10 a bushel and
more. The December upturn is attributable to the
drought situation that developed in the final quarter of
the year, giving rise to predictions of one of the lowest
winter wheat crops on record. Heavy snows in late
December in the West and Southwest were thought to
have arrived too late, in view of considerable deteriora-
tion that had already occurred. Domestic wheat
production for 1940 was estimated at the close of last
year at around 600,000,000 bushels, 60,000,000 less
than estimated domestic consumption. An additional
factor tending to strengthen wheat prices was the out-
look for an Argentina yield of only 150,000,000 bushels
or less, as compared with last year’s 336,000,000
bushels.

The domestic carry-over on July 1 next may be
300,000,000 bushels, an increase of 46,000,000 over that
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of July 1, 1939, resulting from the large 1939 crop and
the probability of diminished exports in the coming
months, especially because of the suspension of the
export subsidy program for wheat on December 29, as
well as rising shipping costs. The excess of estimated
disappearance over production in 1940 indicates, how-
ever, a substantially reduced carry-over for 1941,
although it will probably still exceed 200,000,000
bushels. Continued large stocks of surplus wheat over-
hanging both the world market and the domestic
market will necessarily exercise a restraining influence
on prices for some time to come.
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Figure 21.-—Weekly Average Market Prices of Important Farm Products,
1936-39 (U. S. Department of Agriculture).

Nork.—Prices are as follows: Cotton, Middling, 7¢-inch, average spot price at 10
markets; wheat, No. 2, Hard Winter, weighted average price of reported cash sales
at Kansas City; corn, No. 3, Yellow, weighted average price of reported cash sales at
Chicago; beef steers from the Corn Belt, weighted average price of all grades sold out
of first hands at Chicago for slaughter; hogs, weighted average price, packer and
shipper purchases, at 7 markets.

In July, corn prices reached a 6-year low, in part
because farmers, confronted with a shortage of crib
space, were struggling to make room for the new crop
by unloading the corn they had in a market that was
already depressed. There was a recovery by the end
of July to 45 cents a bushel (No. 3 yellow), where the
price remained with little fluctuation until the meteoric
September rise to about 65 cents. A recession almost
to the 45-cent level occurred at the end of the month
and in early October. A renewed rise in late Novem-
ber and December, resulting from the strong upward
trend in wheat plus some increase in corn exports,
brought the price almost to 60 cents by the end of the
year,

Cattle and hogs.—Hog and cattle prices moved sharply
downward during the first 8 months of the year. Large
feed crops in the immediately preceding years led to
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increased production and, in the case of hogs, to in-
creased slaughterings; the result being an average price
of $5 a hundred pounds for hogs in seven markets in
the middle of August, the lowest since 1934, compared
with $7.80 in February. The average price of beef
steers at Chicago went a little below $9 a hundred
pounds in August in contrast to $10.40 early in the
vear. The large herds that had exerted so depressing
an influence on livestock prices earlier in the year were
sufficient to pull prices down from the peaks to which
they jumped in September—in the case of hogs, back
to August figures after speculative activity diminished.

Sugar.—Prior to September, visible United States
stocks of sugar were substantially above those for 1938
and were even further above the 1935-37 average.
Excess stocks were due chiefly to a high level of output
of beet sugar added to large existing supplies from
other areas. Owing to the volume of stocks, prices
were somewhat depressed during the first 8 months of
the year, duty-free raw sugar fluctuating between 2%
and 3 cents per pound. Apparently because sugar
became a rationed commodity during the war of
1914-18, heavy buying took place last September. As
a result of the ensuing rise of raw-sugar prices to 3.85
cents per pound and refined sugar prices to $5.75 per
100 pounds, the President suspended quota restrictions.
The price of raw immediately fell and was 2.80 cents
at the close of the year. During the period of about
3% months while the quotas were inoperative, pro-
ducers sold eagerly in order to avail themselves of an
opportunity to dispose of their heavy stocks without
thereby cutting into 1940 quotas.

Announcement of the restoration of marketing and
import quotas as of January 1 was made by the Presi-
dent on December 26. Subsequently the Department
of Agriculture released its initial estimate that domes-
tic sugar conswnption in 1940 would be 6,725,100 short
tons, raw value. The trade seems to believe such a
volume of production will be sufficient, in view of the
widespread increase in invisible stocks during the buy-
ing wave that followed the declaration of war in Europe.
During the period of suspended quotas, the duty on
Cuban sugar automatically reverted to 1% cents a
pound, but a ¥e-cent duty became operative on Decem-
ber 27, after the President’s proclamation announcing
quota restoration.

Domestic Banking and Finance
Banking and Credit

The principal developments in domestic banking and
finance in 1939 were closely connected with the out-
break of the Furopean war and with the prolonged
international tension which preceded it. The growing
certainty that a major conflict was imminent led to a
wholesale transfer of funds to this country for safe-
keeping or for future use by foreign governments and
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was responsible also in some degree for the continude
large balance of commodity exports from the United
States. (See p. 45.) The counterpart of these two
factors was an addition to monetary gold stocks from
foreign sources during the year which exceeded $3,000,-
000,000. The inflow of gold from abroad, together
with output from domestic mines, raised gold stocks
from $14,512,000,000 at the end of 1938 to $17,643,-
000,000 at the end of 1939, an increase of more than a
fifth in holdings already greatly increased by the heavy
inward movement during the period since the beginning
of 1934. This is shown in figure 22.
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Figure 22.—~Monetary Gold Stock and Member Bank Reserves, 1934-39
(Monetary Gold Stock, U. S. Treasury Department; Member Bank
Reserves, Board of Governors of the Federal Reserve System).

NoTE.—Data are for Wednesday of each week.

The additions to monetary gold during 1939 resulted
directly in the creation of additional bank reserves, on
the one hand, and in new bank deposits, on the other.
Insofar as the reserve position of the banks was con-
cerned, the effect of the gold movement was accentuated
by other factors tending to increase the volume of funds
at the disposal of the banking system. Chief among
these was the net disbursement by the Treasury of
approximately $600,000,000 from its cash and from its
deposits with Federal Reserve banks. (See table 13.)
An increase of about $750,000,000 in the amount of
money in circulation absorbed a part of the resources
arising from gold inflow and from Treasury disburse-
ments, but the resulting increase in member-bank re-
serves during 1939 was $2,900,000,000. Nonmember
institutions increased their deposits with Federal Re-
serve banks by more than $200,000,000.

These trends in basic credit and banking conditions
were practically unbroken throughout 1939, largely
because the inflow of gold, the predominant element
in the situation, was virtually uninterrupted. In Sep-
tember, at the time of the sharp break in the prices of
government bonds, the Federal Reserve banks increased
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their holdings of government bonds and notes by about
$475,000,000 and thus temporarily accentuated the
increase in the reserves of banks. At the end of the
year, however, the amount of Federal Reserve bank
credit outstanding was slightly less than it was at the
end of 1938.

Table 13.~-Factors Affecting Total a}gg‘)Excess Reserves of Member Banks,

[Millions of dollars]

Endof | Endof Net
Ttem 1938 1939 | change
Factors of increase:
Monetary gold stoeR . .o e ceaeeaas 14, 512 17,643 3,131
Treasnry cash. . .o 2, 706 2,409 2
Treasury deposits with Federal Reserve banks. 923 634 280
Treasury currency outstanding. ... ... 2,798 2,963 165
Other faCtors. - - oo iiaaeae 260 251 9
37 Y DRSPS SRR SRS 3.891
Factors of decrease:
Federal Reserve bank credit outstanding._...... 2, 601 2, 593 8
Money in cireulation. .. _._____ 6, 856 7,598 742
Nonmember deposits. . ______________.._.______ 441 653 212
B ) Y RN R 962
Member-bank reserve balaneces. .. ... _._._..._.. 8,724 11, 653 2,929
Required reserves. . ... ... __. 5, 519 6. 444 925
EXCESS T@SETVOS. o n e cceemcme e cmam—mcmm e m e 3,205 5,209 2, 004

Source: Federal Reserve Bulletin,

Excess Reserves.

The enlargement of banking reserves in 1939 was
accompanied by a further accumulation of excess re-
serves in the banking system. (See fig. 22.) The sur-
plus reserves of member banks rose from $3,200,000,000
on December 31, 1938, to $5,200,000,000 on December
30, 1939 (the total had reached $5,500,000,000 in
October), despite the fact that required reserves against
deposit liabilities were higher by $900,000,000 at the
close of the year. By comparison with August 1937,
after the Federal Reserve Board had raised reserve
requirements on March 1 and May 1 to the full extent
permissible under existing legislation, the excess reserves
of member banks had increased more than sevenfold—
partly, however, as a consequence of a reduction in
requirements in April 1938. At present levels, the
reserves of member banks above legal requirements
place them largely beyond the control of the monetary
authorities through the use of available instruments of
credit. The further use by the Board of its power to
raise required reserves would absorb less than a billion
of the surplus, and the sale of the Reserve banks’ entire
holdings of Government securities would take up two
and a half billion, leaving well over a billion and a half
of excess reserves still in the possession of member banks.
Action by the Treasury to reduce bank reserves or to
sterilize gold would involve an increase in the Federal
debt, which is already near its statutory limit, and, in
the case of sterilization procedures, would be effective,
of course, only in respect of future gold acquisitions.

If the temporary increase in holdings of Government
obligations by the Federal Reserve banks in September
is excepted, no official measures have been taken directly
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to influence the reserve position of banks or the general
conditions underlying the money market since the
easing of credit early in 1938. In February 1938 the
Treasury abandoned, in effect, its gold sterilization
policy and proceeded in April to desterilize an accumu-
lation of approximately $1,400,000,000 of gold in its
inactive account. Desterilization was accomplished
through the deposit of gold certificates with the Federal
Reserve banks, and an increase in bank reserves was
produced by drawing down the resulting Treasury
deposits through the retirement of Treasury bills with
cash. The reduction in the reserve requirements on all
classes of deposits for all member banks immediately
followed this action by the Treasury. Earlier, in
August and September 1937, the discount rates of the
Federal Reserve banks had been lowered—to 1 percent
at New York and to 1% percent in other districts.

Loans and Investments of Member Banks.

The investments of banks in the United States, as
indicated by weekly reports from member banks in 101
leading cities, rose gradually during 1939 by virtue of
further purchases of government obligations. Their
loans, after showing a declining tendency up to the
middle of the year, increased slowly until the beginning
of the war in Europe, and then more rapidly as the rise
in industrial production and the building up of inven-
tories created new demands for bank accommodation.
The rise in the total loans of reporting member banks
for the year as a whole, approximately $250,000,000,
was relatively small; but the increase during the second
half of the year was nearly $600,000,000. (See table
14.) The expansion in loans to commerce, industry,
and agriculture was primarily responsible for the in-
crease in total loans during 1939. Other loans, espe-
clally loans connected with the marketing and trading
of securities, were reduced.

Table 14.—~Loans and Investments of Weekly Reporting Member Banks on
Selected Dates, 1938-39

[Millions of dollars}]

. g@'et
End of Net | CParee
End of End of July»
Item June change
1938 1939 1939 1939 ’ D%%erm-
1939
Commercial, industrial. and agricultural
108DS. - Lo 3,843 | 3,833 { 4,353 | 4510 +520
Loans for purchasing and carrying securi-
tieS. e 1,408 § 1,191 1, 204 —204 413
Otherloans. ... ..o 3,179 1 3,065 | 3,117 —62 +52
Totalloans.. ..o ... 8,430 | 8,080 | 8,674 +244 +585
Investments in U. 8. Government obli-
gations. - ... 9,998 | 10,571 | 11,115 41,117 +544
Other investments_._............._.___. 3,221 | 3,201 | 3,298 477 +7
Total investments.. ....__._.___.._ 13,219 | 13,862 | 14,413 {-+1,194 4551
Total loans and investments______ 21,649 | 21,951 | 23,087 |-+1,438 | +1,136

Source: Federal Reserve Bulletin.

The combined loans and investments of reporting
member banks at the close of 1939 were again at the
high level reached at the end of 1936, and investments
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alone were above the previous maximmm, attsined in
that year. By comparison with 1929, loans were approx-
imately half of those then outstanding: whereas invest-
ments, largely increased holdings of government securi-
ties, were considerably more than twice as large, as may
be seen in figure 23. The combined aggregates were of
approximately the same magnitude. Since 1932, the
primary change in bank portfolios has been the steady
growth in holdings of the direct and fully guaranteed
obligations of the Government, which comprised nearly
50 percent of their total loans and investments at the
end of 1939, as compared with 28 percent at the end of
1932 and with 11 percent at the end of 1929. 'The
volume of loans, although naturally responsive to
fluctuations in business activity, remained at a level
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Figure 23.=—Loans and Investments of Reporting Member Banks in 101
Leading Cities, 1929, 1932, 1937, and 1939 (Board of Governors of the
Federal Reserve System).

NoTE.—Data are for the Wednesday nearest the end of the year. Due to changes
in classification, comparable data for ‘“Commercial, Industrial, and Agricultural”
loans are not available separately for 1929 and 1932; thercfore ““total loans” for these
years are shown in this chart.
apparently permanently reduced from that of the
1920’s and not much above the lowest levels of the past

decade.

Deposit and Money Supplies.

The increase in bank loans and investments during
1939, coupled with the additions to monetary gold,
served to raise the demand deposits of individuals and
business firms to a record figure. (Fig. 24.) For report-
ing member banks, the rise during the year was $2,600,-
000,000 and, for all banks in the United States, more than
$4,000,000,000. There was at the same time, however,
a further fall in the rate of turn-over of deposits at
commercial banks. The rise in the amount of money in
circulation during the year, which carried the total well
above the level reached at the peak of currency hoard-
ing in 1933, was only in part the reflection of a greater
need for hand-to-hand currency. As in other recent
years, special circumstances, including exports to
Kurope for hoarding and speculation, an accumulation
of individual savings in the form of currency, the shift
from bank deposits to currency as a means of making
payments, and increased holdings of idle cash by banks
must account for much of the additional supply of
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money outside the Treasury. Considered in relation
to the requirements of industry and trade, there was
during 1939 a growing redundancy of money in the
hands of the public as well as of reserves in the posses-
sion of banks.
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Figure 24.—Demand Deposits, Adjusted, and Annual Rate of Turn-Over
of Demand Deposits (Adjusted for Seasonal Variations) in Reporting
Member Banks in 101 Leading Cities, and Money in Circulation, 1934-39
(Demand Deposits, Adjusted, Board of Governors of the Federal Reserve
System; Annual Rate of Turn-Over of Demand Deposits, Federal Re~
serve Bank of New York; and Money in Circulation, U. S. Treasury
Department).

Note.—Data for “Demand Deposits, Adjusted,” represent deposits other than
inter-bank deposits and United States Government deposits, less cash items reported
as on hand or in process of collection. Data for “Annual Rate of Turn-Over of De-
mand Deposits” are based upon the relation hetween debits to individual accounts
and demand deposits in reporting member banks in 101 leading cities. Figures for
“Demand Deposits, Adjusted” are for the Wednesiday nearest the end of each month,
and data for ““Money in Circulation” are as of the end of each monthk, The base
period for the indexes of “Annual Rate of Turn-Over of Demand Deposits” isa
daily average for the years 1919 through 1925.

Interest Rates

Except for some brief rises in September, the general
structure of interest rates in the United States was
virtually unchanged during 1939 and continued to
reflect the extreme ease in the money market induced
by the plethora of funds available for investment.
Open market rates in New York on 4 {0 6 month com-
mercial paper ruled at % to % percent except during
the period from the middle of September to the middle
of November, when the range was % to % percent.
Rates on 90-day bankers’ acceptances, 90-day stock-
exchange time loans, and stock-exchange call loans
were unchanged at %s percent, 1} percent, and 1 per-
cent, respectively. These low quotations were the
culmination of an almost continuous decline in the
cost of short-term money since 1929. Restrictive
gold and reserve policies put into effect in 1936 and the
first half of 1937 resulted in some hardening of rates,
but the reversal of these policies with the downturn
in business activity in the latter half of 1937 restored
a condition of extreme ease in the money market.

Dealers’ quotations for 91-day Treasury bills, re-
ported at 0.03 percent throughout the first half of
1939, rose to 0.20 percent in September and then fell
to 0.04 percent in December; the yield on new issues
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at the opening and close of the year was negligible
or nil, and reached only 0.159 percent at a maximum
in September. The average yield on 3-year to 5-year
Treasury notes was 0.68 percent at the beginning of
January and 0.47 percent at the end of December,

PERCENT YIELD
<

3 e catinn. { o
/\KA‘M/\/"\/\/ \/
px A -
;—" \‘\1 —— r""-'\\ o
4 ———— d N P
” i i S
NN
* ".'.,Eaa
Y LR - e
€ ~
Tles vyt v a Ty oo by ve oo bsa s o b e dyv sty zaes
1936 1937 1938 1939

20-39-352,

Figure 25.—Yield of Corporate Bonds, by Ratings, 1936-39 (Moody’s In-
vestors Service).

Note.—In the rating classification followed by Moody's Investors Service, Aas
indicates bonds which are and may be expected to remain the most conservative
type of investment. Such bonds will tend to fluctuate in price with fluctuations of
the prevailing long-term interest rates. Bonds rated A have distinct investment
qualities, but do not have the elements of strength which would necessarily prevent
their intrinsic worth from being affected by some special development; while those
rated Baa have definitely less of an investment and more of a speculative character,
Each group includes 30 bonds.

with a high of 1.18 percent in September. Corporate
bond yields, along with yields on Government bonds,
showed a generally declining tendency through the
middle of the year, rose sharply upon the outbreak of
the war, and turned downward again in October.
(See fig. 25.) The yield on low-grade corporate bonds
increased abruptly, as stock prices fell, in March and
early April; whereas the rate of return on high-grade
issues showed only a slight upward tendency. In
September, on the other hand, the rise was much more
pronounced and endured longer in the case of high-
grade than in the case of low-grade bonds. At the
end of the year, the spread between yields on the two
classes of obligations, although narrowed as compared
with the interval at the end of 1938 and nearly halved
as compared with that in April 1938, was considerably
wider than at other times during the year, particularly
in September.
Security Markets

Although the security exchanges reacted at times to
international developments—as, for example, during
the dismemberment of Czechoslovakia in March—
industrial stock prices in the first three quarters of 1939
followed in general the course of business activity at
home. The improvement in the market for this class
of equities which accompanied the upswing in industrial
production and corporate profits during the latter half
of 1938 was followed by a moderate recession as business
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activity slackened toward the end of that year. (See
fig. 26.) The weakness in industrial shares extended
into the early months of 1939 and became marked in
April.  (See table 15.) After April, an irregular rise
set in—with renewed weakness appearing, however, in

August. The beginning of hostilities in Europe set off
Table 15.—-Common Stock Prices on Selected Dates, 1938-39.
[1926=100]

Ttem Dec. 23, | Apr. 12, | Aug. 23, | Oct. 25, | Deec. 27,
1938 1939 1939 193! 1839
350 industrials.. ... .. ... 1113 92.8 95.0 114.9 167. 4
40 utilities ... _...__. 77.5 77.8 82.8 87.5 86.5
30railroads... ... ... ... 30.1 23.6 23.3 335 28.8
420 stoeks. oo .o....... 92.6 79.3 81.6 97.2 913

Source: Standard Statisties Co., Inc.

a brief buying wave based obviously upon widespread
expectations of sharply improving business and of a
sustained rise in commodity prices. After September,
prices fluctuated within narrow limits around a level
roughly 10 percent above averages for August, with, on
the whole, a slight downward tendency despite the fact
that industrial production and corporate profits con-
tinued to rise. It was apparent from these develop-
ments in the market for industrial shares that a more
sober view of business prospects, as affected by war-
time circumstances, soon came to prevail. At the end
of 1939, representative averages were at approximately
the level of December 1938, but much below the peak
reached in early 1937.
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Figure 26.~Indexes of Industrial Stock Prices, Domestic Corporate Bond
Prices, and Quarterly Earnings of Industrial Corporations, 1936-39.
(Basic figures for stock and bond prices are from Standard Statistics
Company, Inc., and quarterly earnings data are from the Federal Re-
serve Bank of New York, except for the fourth quarter of 1939, which
was estimated by the U. S. Department of Commerce.)

The prices of utility shares followed a rising trend
throughout 1939, with only brief recessions in April and
September. (See fig. 27.) Railroad stocks, which had
remained at a low level after April while the market
for industrials and utilities was showing general im-
provement, rose in September and October to the
highest quotations since 1937 in response to the sharp
increase in car loadings and the prospects for substantial
net earnings by the railroads during those months.
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In the bond market, the prices of all classes of obliga-
tions rose during the early months of the year, weakened
in April along with stock prices, tended upward through
July, and then, with the exception of low-grade issues,
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Figure 27.—~Movement of Stock Prices, by Major Groups, 1936=39 (Standard
Statistics Company, Inc.).

broke sharply in September. At the time of the Sep-
tember break in corporate bond prices, occasioned ap-
parently by expectations of a hardening of interest
rates and of more attractive uses for investment funds,
an abrupt decline in long-term government bond
prices led to heavy purchases by the Federal Reserve
System as a means of maintaining an orderly market.
By the end of December, government bonds had re-
covered most, and corporate bonds all, of their eurlier
losses.

New Security Issues.

The volume of publicly announced corporate security
issues for obtaining new capital in 1939, given in figure
28, was the smallest since 1935. These offerings totaled
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Figure 28.—Total Corporate Capital Flotations Publicly Announced,
1926~39 (Commercial and Financial Chronicle).

less than $400,000,000, as compared with $900,000,000
in 1938 and with $1,200,000,000 in each of the years
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1937 and 1936. The aggregate of refunding issues, on
the other hand, as a result of low rates of interest and
favorable market conditions, was relatively high. The
low volume of new security issues, while reflecting the
reduced rate of capital formation, exaggerates the de-
cline over the past decade in expenditures for new
durable producers’ goods. It is well known that the
proportion of new capital financed by publicly an-
nounced capital issues is much lower now than a
decade ago.

Federal Financial Operations

Both the receipts and the expenditures of the Federal
Government in 1939 were directly influenced by the
trend of national income and business activity. The
decline of individual and corporate incomes, which be-
gan in the latter part of 1937 and continued until the
middle of 1938, caused a reduction in Federal tax rev-
enues during 1939. At the same time, the expansion
of the farm program and the adoption, in the spring
of 1938, of a policy designed to stop the receding tide
of business were among the factors which resulted in an
expansion of Treasury outlays. The net result was
that the excess of actual disbursements over receipts
increased by 1,300 million dollars above those of the
preceding year. Despite this development, however,
the Treasury borrowed on balance only 100 million dol-
lars more from the public than it had in 1938, and the
net volume of interest-bearing securities which it sold
to the public in marketable form (that is, exclusive of
U. S. savings bonds) was actually 240 million dollars
smaller than in 1938.

Treasury Expenditures.

It will be recalled that in April 1938 a move toward
enlarged relief and public-works outlays was inaugu-
rated as part of a program designed to reverse the down-
ward movement of business activity which was then in
progress. The expansion of expenditures under this
policy began immediately and continued into 1939,
Federal outlays reaching their peak in the second quar-
ter of the year, as may be seen in table 16. Outlays
under the WPA, which is the most flexible of the major
programs and which had been almost halved between
the end of 1936 and the autumn of 1937, were the chief
means of putting the policy into immediate effect.
From a figure of 353 million dollars in the first quarter
of 1938 these outlays rose to a high point of 621 million
in the last quarter of the year. During 1939, however,
they declined steadily, almost to the early 1938 figures.
As a result, WPA expenditures during 1939 were less
than in the previous year by 170 million dollars. In
addition, expenditures of the Civilian Conservation
Corps declined somewhat, bringing the total expendi-
tures under work-relief programs to a figure about 200
million dollars below 1938.
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While the major part of WPA programs has been
financed with Federal funds, from 15 to 30 percent of
the total expenditures on projects operated by WPA
have been contributed by the sponsors. The sponsors’
contribution has gradually increased—from 334 million
dollars in 1937 to 438 million in 1938 and to roughly
500 million in 1939. In terms of employment, these
dollar figures represent a reduction from the WPA all-
time high of 3.2 million workers in the autumn of 1938 to
1.6 million in the autumn of 1939. During 1937, WPA
provided employment for about 20 percent of the aver-
age number of estimated unemployed; in 1938 this rose
to 23 percent, and was again reduced in 1939 to 20
percent.

In contrast with the immediate expansion of WPA
outlays, actual expenditures under the public-works
program increased more slowly, reaching a peak in the
first half of 1939. As a result of the expansion, total
disbursements on public works of various sorts in 1939
exceeded those made in 1938 by 250 million dollars.

Outstanding among Federal activities was the in-
crease of approximately 400 million dollars, or nearly 50
percent, in expenditures under the agricultural pro-
grams. These outlays were at their height in the second
and fourth quarters of the year. The increased outlay
to farmers in 1939 was largely due to payments made
under provisions of the Price Adjustment Act of 1938.
This act appropriated 212 million dollars for parity
payments to producers of wheat, cotton, corn, tobacco,
and rice who participated in the acreage restriction and
conservation features of the act. In addition, some
increase in payments represented a wider participation
in the Agricultural Conservation Program during 1939.

The national-defense expenditures have increased
quarter by quarter throughout 1939 and probably will
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continue to expand for some time. Their growth
continues a trend which has been in progress since 1934
and is the outstanding feature of central government
budgets all over the world. In 1939 these outlays
amounted to nearly 1,300 million dollars, as compared
with slightly more than 1,100 million dollars in 1938.
Of the increase, about 54 percent went to the Navy and
46 percent to the Army. In addition to these changes,
there was an expansion of departmental outlays in 1939.
On the basis of new classifications used by the Treasury
(shown in footnote to table 16) these expenditures in-
creased from 715 million dollars to 805 million.!

These and other actual outlays (including the budg-
eted expenditures of the Reconstruction Finance Cor-
poration and Commodity Credit Corporation, which
are omitted from table 16) totaled 8,790 million dollars
in 1939, as compared with 7,880 million in 1938. In
addition, the Treasury credited the Old-Age Reserve
and Railroad Retirement Accounts with about 200
million dollars more than in 1938. These charges, as
well as debt retirement, are included in budget expendi-
tures and thereby raise total budget expenditures for
1939 to 9,510 million dollars from 8,490 million in 1938.

If the various budget outlays are considered as
percentages of the total (excluding transfers to trust
accounts and debt retirement), certain striking changes
appear in the past few years. As figure 29 shows, work
programs and relief accounted for less than one-quarter
of the total, as compared with one-third in 1936.
Agricultural programs increased from less than 8§ per-
cent in 1936 to nearly 14 percent in 1939. National-

1 1t will be seen that these figures run higher than those shown in the body of table
16, whereas expenditures for public works are lower in the footnote figures than in the
table itself. Certain expenditures formerly included under public works are now

classified as ‘“‘departmental.” ‘This shift in classification should be borne in mind
when Treasury data are used.

Table 16.—Major Types of Budget Expenditures,! 1936=39

[Millions of dollars]
1938 1939
. 1936, 1937,
Major category H i
total total First Second Third Fourth Total TFirst Second Third Fourth Total
quarter | quarter | quarter | quarter quarter | quarter | quarter | quarter
National defense 2 980 985 260 275 285 290 1,110 290 305 335 360 1,
Publie works . ._.______ 1,185 1, 005 190 185 240 300 915 290 290 3275 3275 31,130
‘Work programs and relief_ .__. 2,470 1, 900 435 545 640 690 2,310 615 575 480 440 2,110
Retirements, pensions, and ass 685 835 215 220 225 230 890 220 220 255 235 930
Agrieultural programs__._.__ 575 735 170 255 165 220 810 290 355 210 350 1,205
Departmental ¢ _._.___ - 475 545 140 140 180 165 625 175 160 3210 3215 3760
Other ... .. - 215 215 40 90 55 15 200 30 20 65 20 135
Interest. .. . eoooocoiaeo. - 795 895 185 310 175 250 920 165 350 185 270 970
Debt retirement__.._____________ - 120 90 20 i3 15 10 50 10 20 10 10 50
Transfers to trust accounts._._.____.________ 51,775 51,180 170 30 140 230 570 155 160 285 165 7685
Total expenditures.._._.. S, 9,275 8,385 1,825 2,055 2,120 2,400 8, 400 2,240 2,455 2,310 2,340 9,345
Total, excluding debt retirement and
transfers to trust accounts. ... 7,380 7,115 1,635 2,020 1,965 2,160 7,780 2,075 2,275 2,015 2,165 8, 530

t General and special accounts, basis of daily statement of U. 8. Treasury. Figures rounded to 5 millions.

Finance Corporation and Commodity Credit Corporation.

Excludes budget transactions to account of Reconstruction

2 Includes Panama Canal and items formerly classified under “Public works—national defense” in the daily Treasury statement.
3 In the second half of 1939 certain expenditures, classificd under “Public works™ iu previous periods, are classified under “Departmental,” in accordance with revisions

in the daily Treasury statement.
1938:

ST E) o 5 1 R

July-December .. . i ane
39:

January-JUDe _ ... e
RADTNZ 5 1TeT:d 111 o SO P

4 Includes general expenses of Rura!l Electrification Administration.
¢ Includes adjusted service certificates.

A classification on this new basis for all of 1938 and 1939 gives the following approximate figures:
Public Works Departmental
325 325

480 390
505 400
550 405
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defense expenditures have constituted a slowly but
steadily rising percentage of the total; while the relative
importance in the budget of interest and retirement,
pensions and assistance, after increasing in 1937, has
declined. Departmental expenditures, as now defined,
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Figure 29.—Relative Importance of Major Categories of Budget Expendi-
tures, Excluding Debt Retirement, Transfers to Trust Accounts, and
Certain Governmental Corporations, 1936-3%9 (on Basis of Daily State-
ment, (Unrevised), of the U, S. Treasury).

*Arrows point to percent of total expenditures in 1938 and 1939 on basis of new
Treasury classifications. See table 1, footnote 3.

increased only slightly between 1938 and 1939, while
public-works expenditures increased from 10.3 percent
to 12.3 percent of the total.

Treasury Receipts.

The decline of national income during 1938 was the
chief influence upon the tax revenues of the Federal
Government during the past calendar year. Income
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the preceding year, yielded slightly less than 1,850
million dollars, a decline of 770 million from 1938.
(See table 17 and fig. 30.) Total Federal revenues,
however, were only 500 million dollars lower than in
the preceding year. The expansion of business activity
and pay rolls during 1939 led to an increase in the yield
of miscellaneous internal-revenue taxes and of Social
Security taxes by 220 million dollars, while the accom-
panying expansion of imports resulted in a minor
increase in the yield of customs duties. These increases
in miscellaneous internal revenue occurred despite the
repeal of certain excise taxes on toilet preparations,
sporting goods, cameras, furs, chewing gum, phono-
graph records, and other articles under the Revenue
Act of 1938, and despite a reduction in declared capital-
stock values under the provisions of the act which per-
mitted corporations to make new declarations. On
the other hand, the revenues were somewhat increased
by the higher tax rate on distilled spirits other than
brandy and the accompanying floor tax.
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Figure 30.-~Budget Receipts, 1938 and 1939 (on Basis of Daily Statement
(Unrevised), of the U. S. Treasury).

The decrease in income taxes, although primarily a
reflection of the fall in incomes between 1937 and 1938,
was also affected by the Revenue Act of 1938, which
changed corporation tax rates, including the rate on
undistributed profits, and permitted a more liberal
treatment of capital gains and losses of individuals.

Table 17.=~Major Types of Budget Receipts,! 1936=39

[Millions of dollars]

1938 1939
Major type ol | total
8 First | Second | Third | Fourth | 0., First | Second | Third | Fourth | oo
quarter | quarter | quarter | quarter quarter | quarter | quarter | quarter

2, 609 838 639 577 558 2,612 610 438 407 389 1,844
666 170 170 166 166 672 229 179 182 194 784

2,324 506 509 639 564 2,218 498 539 717 561 2,315
483 76 68 81 83 308 75 79 89 89 332
230 54 36 46 47 183 50 44 52 64 210

6,312 1,644 1,422 1, 500 1,418 5,993 1,462 1,279 1,447 1,297 5,485

1 Basis of daily statement of U. S. Treasury.

2 Includes taxes on carriers and their employees.
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Public Debt.

As a result of the billion-dollar increase in budget
expenditures and the half-billion decline in receipts, the
calendar-year deficit rose to approximately 4 billion
dollars, 1,500 million more than in 1938. Despite this
large increase in the deficit, however, the net amount of
cash obtained from the public through borrowing
operations was only 100 million dollars greater than in
1938. This was possible partly because the Treasury

Ttem 1938 1939 Change

Mil. of dol. | Mil. of dol. | Mil, of dol.

Budget expenditures...__..._ ... ... .. 8,491 9, 506 +1,015

Budget receipts.. ... .. ... 5,992 5,485 —507

Budget defieit_. ... _____._...._.._. 2,499 4,021 -+1,522
Deduct transfers to trust accounts and debt

TetirementS. (oo 613 816 —203

1,886 3,205 +1,319

Deduect net cash receipts of other accounts!. .. 779 1,157 +378
Add decrease (—) or increase (+) in general-

fund balanee. ... .. ... ___..____. +111 —608 —~719

Increase in publicly offered debt._._.__.__. ... +1,218 +1. 440 14222

1 Expenditures for national bank-note retirements and for investments in special
Treasury securities and receipts through transfers from general fund are excluded.

2 Includes 123 million dollars of publicly offered issues sold directly to government
investment and trust accounts.

drew on the general-fund balance to the extent of 610
million dollars, and because nonbudgetary accounts
provided 380 million dollars more cash than they had in
1938. As a consequence, the market debt rose by
1,440 million dollars, as compared with 1,218 million
in the preceding year. 'The following figures show how
the deficits of the past 2 years were related to the
Treasury’s public borrowing.
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Figure 31.—Composition of Interest-Bearing Public Debt Outstanding,
1930-39 (on Basis of Daily Statement (Unrevised), of the U. S. Treas-
uvry).

If we consider only the publicly offered securities
which are marketable, the comparison with 1938 is even
more striking. Of the 1,440-million-dollar increase in
market debt in 1939, almost 770 million took the form
of United States savings bonds and over 120 million
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consisted of Treasury bonds sold directly to Treasury
trust and investment accounts. The supply of market-
able interest-bearing Treasury obligations sold to the
public (excluding United States savings bonds sold
directly to trust and investment accounts, and non-
interest-bearing debt) rose by only 610 million dollars
in 1939, as compared with nearly 850 million in 1938,
Cash borrowing from the market during the year was
confined to the net issue of 150 million dollars in Treas-
ury bills and one bond issue of 9 to 11 years, bearing
a 2-percent coupon, floated in December 1939, of which
520 million dollars was sold to the public. Treasury
notes were redeemed in a net amount of 60 million
dollars.

A major characteristic of recent Treasury financing
has been the replacement of short-dated debt with obli-
gations of longer maturity. This tendency is clearly
shown in the rising average length of maturity of the
interest-bearing debt: ?

December 31: Years Months

1935 ... e e e 8 7
1986 . . o i 9 i1
1937 .. .. 9 3
1988 . el 10 0
1939 . 10 5

The longer average life of the debt is also indicated
by the change in the type of obligation outstanding,
shown in table 18 and figure 31. In the past 2 years
the volume of publicly offered bonds has been increased
by 7.6 billion dollars, while the volume of Treasury
notes and bills has been reduced by 4.8 billion. This
substitution of longer-dated debt, varying from 9 to 27
years in life, for debt with a maximum life of 5 years
makes interest charges in succeeding years higher than
they would be if maturing obligations were refinanced
by new securities of approximately equal maturities.
The public-debt operations of 1938 actually did have
the effect of raising interest costs. In 1939, however,
the effects which this shift toward longer-dated debt
might be expected to have upon total interest charges
were largely offset by the fact that the new securities
issued, though of maturities equal to or longer than
those for which they were exchanged, bore lower cou-
pons, or bore coupons only slightly higher, and also by
the fact that several issues were sold in March 1939 at a
premium—all of which was credited to interest charges
in 1939. The following figures, which show the chief
refinancing operations carried out in 1939 (or at the end
of 1938 in anticipation of 1939 maturities) permit a
comparison of coupons and maturities of old and new
securities.

2 Exclusive of consols, postal savings bonds, U. S. savings bonds, adjusted service
bonds, and special issues to government agencies and trust funds.
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o A r}r]mun td
. oupon . exchange
Securities (percent) Maturity (n&i i i ons of
ollars)
14 | 414 vears . ..ol
234 | 2227 yearS . o e } 188
104 1 414 §ears « v eeean
2/ L RTCT: ¢ R } 701
22 | 5 yearS o e
234 | 22-27 YearS e } 894
238 1 5 YeArS. . e
245 | 19714 years.. ... } 319
134 | 2 years, 3 months.
34 | 6 years } 416
134 [ 4 years,5months_ ... ... ... } 515
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204 | 12-14 years . oo } 1,017
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special 3-percent notes and 2Y%-percent certificates of
indebtedness held respectively by the Old Age Reserve
Account and the Unemployment Trust Fund and on
other special securities held by trust and investment
accounts.

A large part of the public debt has recently been
taken by the Old Age Reserve Account and the Unem-
ployment Trust Fund. These funds, set up under
the Social Security Act, have accumulated the follow-
ing amounts of Treasury securities in the past 3 years.

1937 1938 1939
Fund
M:illions of dcllars
01d Age Reserve Account. . _...ouoooocomiimmeamcnancnn 813 340 573
Unemployment Trust ¥Fand. ... .. ... 561 439 45

The possibility of selling equal or longer term secu-
rities to yield less or only slightly more than therefunded
obligations is a result of the sharp decline in interest
rates which has occurred since 1934 and 1935, when
most of the recently matured debt was issued.

Table 18.—Changes in Gross Public Debt, 1938 and 1939

[Millions of dollars]
‘Type of issue 1938 1939
Market operations:
Cash:
Treasury bills. .. —630 4149
Treasury notes_._. .- . . 4614 —59
Treasury bonds______.___..____ 4-865 +644
United States savings bonds._.. .. 4478 +-767
Other.._______ ... —106 —61
Total cash 41,221 141,440
Exchanges:
Treasury motes. ... . el —2,664 —2,232
Treasury bonds. .. 42, 664 42,232
Speecial series. el +928 +1,075
Total grossdebt ... 42,149 +2,515

1 Ineludes 123 million dollars of publicly offered issues sold directly to Government
investment and trust accounts.

The increase in bonds publicly offered in 1939,
issued both for cash and for refinancing of notes, does
not account for much of the rise in interest charges on
the budget for the calendar year 1939. Actual cash
payments of interest changed only slightly from 1938,
according to Treasury figures. The increase of 52
million dollars in budgeted interest was to a great
extent a reflection of noncash charges. In the neigh-
borhood of 13 million dollars represented acecruals of
interest on United States savings bonds.

A more important factor in the increase is to be
found in a second significant characteristic of recent
debt operations—the growing volume of debt held by
special accounts. Under recent legislation, funds ap-
propriated to certain trust and investment accounts
must be invested in special United States Government
obligations bearing coupons specified by statute. Of
the 52-million-dollar increase of budgeted interest in
1939, about 33 million reflected payments on the
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These accumulations represent primarily moneys
credited to or deposited in the two accounts by the
Federal and State treasuries. For accounting pur-
poses these credits and deposits are regarded simply
as expenditures of the various public treasuries. In
substance, however, they are closely related to the pay-
roll taxes levied under the act. If the transactions
under the various social-security laws are viewed as a
whole, it is clear that the legislation has had a powerful
effect not only upon the source of funds from which
the Federal deficits have been financed, but also upon
Table 19.—Federal Receipts and Expenditures Under Social Security,

Railroad Retirement, and Railroad Unemployment Insurance Acts,

Excluding Transfers From General Fund and Investments, Calendar
Years 1936-39

[Millions of dollars]
Total,
Item 1936 1937 1938 1939 | ygs6°3%
RECEIPTS
General Fund:
Taxes under Social Security Aet_____}.....__. 598 538 670 1,808
Taxes under Railroad Retirement
Act. e 68 135 113 316
Taxes under Railroad Unemploy-
ment Insurance Act. ... .. || 2 2
Total taxes. ..o orceemmmaccmvicoacamamaaas 666 673 785 2,124
Trust funds and accounts:
Deposits by  States—Unemploy-
ment Trust Fund_.__..__.._______ 64 567 829 831 2,291
Interest on investments:
1d-Age Reserve Account. . _________|...._.__ 2 16 27 46
Unemyployment Trust Fund . 8 9 27 45
Railroad Retirement Account 2 2 4

Total interest. ... .. ... 1 10 27 56 94

Total receipts. . .oooeoeo oo 65| 1,243 | 1.520 | 1.672 4,509
EXPENDITURES
General Fund:
Administrative expenses. ... ....._. 5 23 25 27 80
Grants to States- ..o 103 224 302 334 963
Total General Fund..._.._.._._... 108 247 327 361 1,043
Trust funds and accounts:
0Ol}d-Age Reserve henefits_.._..______ 14 25
Railroad Retirement benefits.....___ 110 241
Railroad Unemployment benefits. __ 5 b
Unemployment Trust Fund—With-
drawal by States._ ... _____ .| ... 2 404 430 836
Total trust funds and accounts. .. 38 510 559 1,107
Total expenditures. ... .......__. 108 285 837 920 2,150
Excess of receipts... ..........._..] —43 958 692 752 2,359
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the net funds withdrawn {from and paid out again into
the stream of the country’s money income. Table 19
shows that revenues under this legislation have been
over 2,360 million dollars more than the amount paid
out in grants, administrative expenses, benefits, and
withdrawals by States.

Federal Corporations and Credit Agencies.

The increasing complexity of the economic activities
of the Federal Government since the World War has
led to the creation of numerous corporations and agen-
cies whose operations are not, for the most part, reflected
in the Federal budget. In the case of the corporations,
budgetary appropriations have usually provided all or
part of the original capital stock; in the case of the
credit agencies, they have usually provided part or all
of the original operating funds; and in addition, the
corporations may receive annual appropriations for spe-
cific purposes, such as grants or operating expenses.
Conversely, the corporations or agencies frequently
repay the Treasury for previous advances, either as a
result of liquidation or from funds derived from non-
Treasury sources, and these repayments serve to in-
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crease Federal receipts. To this extent, therefore, the
operations of the corporations and agencies do affect
the budget; but these effects are highly irregular, as
they result from shifts in capital funds. The bulk of
the ordinary loan and investment transactions are not
reflected in budgetary receipts or expenditures, since
most of the funds are not supplied by the Treasury.
This situation, however, makes them no less important
a part of the Federal financial picture.

The total assets of Federal corporations and credit
agencies aggregated 12,824 million dollars on Novem-
ber 30, 1939. This constituted an increase of 728
million dollars during the preceding 12 months. As
table 20 shows, loans and investments and capital-
stock holdings totaled 8,860 million dollars, an increase
of 434 million. Holdings of United States and United
States-guaranteed securities were 874 million dollars,
and portfolios of other securities (principally Land
Bank bonds held by the Federal Farm Mortgage Cor-
poration) totaled 889 million, an increase of 34 million.
Other assets, including cash, accounts receivable, busi-
ness property, and real estate held for sale, increased
by 260 million dollars to 2,201 million.

Table 20.——Assets of Government Corporations and Credit Agencies, November 30, 1939
[Millions of dollars]

Loa%sél d(igg;t:{éstock Investments Total assets ¢
, ete.
United States and
Agencles United States-guar- Other
Nov.30, | 12-month | 8nteed securities Nov. 30, | 12-month
1939 change 1939 change
Nov. 30, | 12-month | Nov. 30, | 12-month
1939 change 1939 change
LENDING AGENCIES
Industrial, financial, ete.:
Reconstruction Finance Corporation... 1,589 1,708 ~136
Export-Import Bank of Washington. 38 49 +26
United States Maritime Commission. . 49 199 —4
Rural Electrification Administration .. 175 177 +94
Home mortgage and housing: X
Home Owners' Loan Corporation... ... ... ... 22, 255 2,966 —111
Federal Home Loan Bank Board.__ 169 251 —31
The RFC Mortgage Company..........__. 56 59 -9
Federal National Mortgage Association.__ 143 146 +73
Federal savings and loan associations 3. __ R 40 40 -7
United States Housing Authority... ... .. oo 116 269 4111
Agricultural:
Commodity Credit Corporation 657 694 +312
Federal Farm Mortgage Corporation 695 1, 541 —68
Federal intermediate credit banks 185 31 +43
Federal land banks 1,910 2,310 —~40
Banks for cooperatives.___.. 73 186 -4
Farm Credit Administration.. - 259 287 +167
Farm Security Administration.. R 256 256 +80
Public Works Administration_._._. - 70 70 +-33
Disaster Loan Corporation.......... . 19 21 +10
L0231 51 286 +22
Total, lending ageneies. .o ..o ia e 8, 805 11,829 +561
INSURANCE AGENCIES
Federal Deposit Insurance Corporation 55 490 +49
Federal Savings and Loan Insurance Corporation 122 +6
Federal Housing Administration..._ 50 +10
Federal Crop Insurance Corporation. 14 7
Total, insurance agencies. - ... ... ... ..o 55 676 +72
Tennessee Valley Authority. ..o ememmememe | emmeeme e e e el 319 +95
Grand total & e iccemaaaee 8, 860 +434 874 429 889 -+5 12,824 +728

1 Also includes cash, receivables, and property holdings.
2 Including shares in State and Federal savings and loan associations.
# Shares held by United States Treasury.

4 Regional Agricuitural Credit Corporations, Production Credit Corporations, Electric Home and Farm Authority, Federal Prison Industries, Inc., Indian loans of In-
terior Department, Inland Waterways Corporation, Panama Railroad Co., Puerto Rico Reconstruction Administration, Tennessee Valley Associated Cooperatives, Inc.,

and Treasury Department railroad loans. R
’ Includes war emergency corporations and agencies (in liquidation).



February 1940

The increase in the capital funds of the corporations
and agencies during 1939 reflected a large expansion of
their debt, partly offset by a decline of the Federal
Government’s proprietary interest. Their guaranteed
debt (including accrued interest) rose by 712 million
dollars, while an additional 335 million reflected an
increase in nonguaranteed liabilities and reserves. The
Federal Government’s proprietary interest, on the
other hand, fell by an amount equal to the increase in
nonguaranteed obligations and reserves. These changes
are shown in table 21. It will be noted from the tables
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that, although most of the corporations and agencies
are primarily engaged in lending or similar operations,
four are insurance agencies—the Federal Deposit Insur-
ance Corporation, the Federal Savings and Loan Insur-
ance Corporation, the Federal Housing Administration,
and the Federal Crop Insurance Corporation. Their
assets take the form, for the most part, of investments
from capital and reserves which are in the process of
being built up from premium payments. Also, the
Tennessee Valley Authority is in a class by itself, its

assets being primarily real estate and business property.

Table 21.—Liabilities of Government Corporations and Credit Agencies, November 30, 1939
[Millious of dollars]

Liabilities and reserves Proprietary interest
Agencies Guarant.se&({etési United Not guaranteed Privately owned Owne%&:tregnited
Nov. 30, 12-month Nov. 30, 12-month | Nov. 30, 12-month | Nov. 30, 12-month
1939 change 1939 change 1939 change 1939 change
LENDING AGENCIES
Reconstruction Finance Corporation ... 95 5156 —742
Home Owners’ Loan Corporation 82 48 —-10
Home loan banks_. _.________.___ 75 125 |
United States Housing Authority. 3 151 -5
Commodity CreditCorporation. . 187 100 -1
Federal Farm Mortgage Corporation. .. ... ... 46 217 +51
Federal intermediate credit banks__ ... _______________ ... __. 210 104 +10
Federal land banks_ ... 1,804 303 —29
Banks for cooperatives___... 4 178 -5
Farm Credit Administration 197 90 =25
Other ol 161 1,153 4330
Total, lending agencies_ .. . ..ol 2,864 2,984 —426
INSURANCE AGENCIES

Federal Deposit Insurance Corporation. ... 200 150 | ... .
Federal Housing Administration 2 44 +6
ther. .o 6 121 -1
Total, iNSUrance agencies. - o - e oo e e e e e 3 +2 208 +55 1839 | e 315 +5
Tennessee Valley Authority. . oo e 16 [ - 3 R [ 303 487
Grand total. ... cieaaace 5,737 +712 3,088 4335 397 +15 3,602 —334

1 Including accrued interest totaling $29,000,000.

With respect to loan operations the expansion in the
year ended November 1939 was largely confined to
agricultural agencies, which showed a net increase of
398 million dollars. The home mortgage and housing
group showed no change in loans outstanding, whereas
loans of the industrial and financial group declined 33
million dollars. The Commodity Credit Corporation,
which makes loans on certain farm crops, showed the
largest individual increase, 305 million dollars; Farm
Credit Administration loans rose by 167 million. On
the other hand, loans of the Reconstruction Finance
Corporation and the Home Owners’ Loan Corporation
each declined by about 145 million. The Recon-
struction Finance Corporation, the Home Owners’
Loan Corporation, and the Federal land banks remain
by far the largest of the agencies from the viewpoint of
loans outstanding, having among them 5,754 million
dollars in loans, or nearly two-thirds of the total loans
of all the agencies; their combined assets constitute
54 percent of the aggregate. e

The holdings of United States securities and securi-
ties guaranteed by the United States are concentrated

in the Federal Deposit Insurance Corporation and the
Federal Savings and Loan Insurance Corporation,
which have 363 million and 120 million dollars, respec-
tively. These investments represent most of their
capital and their reserves accumulated against insur-
ance liabilities. Similarly, the capital of several other
agencies is invested in direct Treasury or guaranteed
securities. The holdings of other securities are com-
posed principally of the 761 million dollars of Federal
land bank bonds held by the Federal Farm Mortgage
Corporation. There was little change in these cate-
gories during 1939.

The 710-million-dollar rise in guaranteed obligations
resulted largely from a net increase in Reconstruction
Finance Corporation issues of 585 million dollars (plus
2 million of accrued interest), the proceeds of which
were used to retire indebtedness to the Treasury. The
Commodity Credit Corporation floated a note issue of
200 million dollars and the United States Housing
Authority an issue of 100 million for the purpose of
financing their current loan transactions. The out-
standing guaranteed obligations of the Federal Farm
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Mortgage Corporation, on the other hand, declined
by 116 million dollars, and those of the Home Owners’
Loan Corporation by 76 million.

There was little change during the year in the pri-
vately owned proprietary interest in the corporations.
This interest is confined to capital-stock holdings in the
Federal land banks, the Federal Deposit Insurance
Corporation, and the Federal home loan banks, plus a
small amount in the banks for cooperatives. The
decline of 334 million dollars in the proprietary interest
of the Federal Government was largely the result of the
shift in Reconstruction Finance Corporation financing
of 742 million dollars. This was offset in part by a rise
in the miscellaneous category and the Tennessee Valley
Authority.

A general indication of the types of loans made by
the corporations and agencies is provided by their
nomenclature. However, a specific break-down by type
of borrower is presented in table 22. It will be observed
that in the year ended November 1939 the classification
of crop, livestock, and commodity loans showed by far
the largest increase—389 million dollars. Farm mort-
gage loans fell by 146 million dollars, and urban mort-
gage loans by 64 million. In order of size, the largest
outstanding categories were farm and urban mortgage
loans, crop loans, and loans to (or purchases of capital
stock of) banks, railroads, and building and loan
associations.

Table 22.—Loans and Capital Stock Holdings of Government Corporations
and Credit Agencies by Type of Borrower, Nov. 30, 1939
[Millions of doltars]

Nov 30, | 12-month
Type of borrower 1939 change

Banks._. - 655 -29
Railroads. .. oo 497 —6
Insurance companies .... ... 29 —1
Building and losn associations. - 423 —30
Mortgage loan companies. ... . - 60 —-13
Cooperative 2ssociations. . . 259 +81
States. Territories, ete. .. . ... 185 448
Ship construction and reconditioning loans.__ 49 —4
Urban mortgage loans (0. @. €.)..cooeeeemooo 2,242 —64
Farm mortgage loans (n. 6. €.).. ....._..._ 2, 605 —~146
Crop, livestoek, and commodity loans... . 1,019 -+389
Low-cost housing loans ________._____..__ - 118 496
Foreign-trade loans .._._______._____..___ .- 38 -+23
Other loans and stock .. 683 490

177 TN 8,860 -+434

The balance sheets of the corporations and agencies
by no means show the full scope of their activities during
the course of the year. New loans were constantly
being made and old loans were being repaid; the
amounts outstanding on any one date and the net
change from one year to the next understate the extent
of their loan operations. Similarly, in the case of some
agencies the loan and investment transactions constitute
merely an incidental part of their activity. This is
notably true of the insurance corporations. At the end
of 1939, the Federal Housing Administration had out-
standing insurance on mortgages with a total value of
over 3,050 million dollars; this represented an increase
of 950 million for the year 1939, In the case of the
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United States Housing Authority, while project ad-
vances to the end of November 1939 amounted to 107
million dollars, the total loan contract commitments on
those projects were 349 million. Additional commit-
ments, on which no advances had been made, amounted
to 188 million dollars, and earmarkings totaled 130
million. Furthermore, the United States Housing
Authority has agreed, in connection with an arrange-
ment inaugurated in November 1939, to refinance 51
million dollars of local housing-authority notes floated
privately.

Cash Income and Outgo.

As has been indicated above, the budget operations of
the Federal Government alone do not give a complete
picture of the movements of cash into and out of the
Federal Treasury., The growing importance of the
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Figure 32.—Cash Income and Outgo of the Treasury, and Excess of Cash
Qutgo, 1936~39 (U. S. Treasury Department).

Note.—Data are plotted on a 3-month moving average, centered at the second
month. Basie figures for January 1940 were not available in time to compute moving
average figures for December 1939.

social-insurance accounts and the segregation of certain
self-financing credit agencies and governmental cor-
porations must also be considered. To fill this need, the
Treasury has compiled a series designed to show its
cash income and outgo, excluding public-debt transac-
tions other than redemptions of adjusted service bonds.
This series, slightly smoothed, is shown in figure 32.
Cash outgo declined sharply from the middle of 1936
until 1938 largely because of the peak in the summer of
1936 when the adjusted service certificates were paid.
Cash income, on the other hand, rose sharply in 1937,
with the result that the excess of cash outgo, from a
high at the time of the prepayment of the adjusted
service certificates in the middle of 1936, was converted
into an excess of cash income in several months of
1937. In 1937 as a whole, the cash deficit fell to 330
million dollars. This sharp decline was reversed in
1938. Disbursements increased in 1938, while receipts
fell. This movement continued into 1939 and con-
sequently the cash deficit in 1939 exceeded that of the
preceding year by 1,285 million dollars.
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International Trade and Finance
Balance of Payments

The broad features of the balance of international
payments of the United States in 1938 were reproduced
in 1939. (See table 23 and figure 33.) The unusually
large surplus of merchandise exports over imports in
these years was offset to only a minor extent by net
payments to foreigners for various services. The
resulting excess of receipts by this country on trade
and service account, coupled with an influx of capital
funds from abroad, was responsible for a heavy inflow
of gold in continuation of the extraordinary movement
begun in 1934.

Table 23.~Balance of International Payments of the United States, 1938-39

[In millions of dollars]

1938 (Unrevised) 1939 (Preliminary)
Net re- Net re-
Item Re- | Pay- c?lf)ts Re- Payt- ceipts
ceipts | ments ceipts | ments
(ex- | (im- Oga“ye;‘ (ex-_ | (im- "ga‘;ﬁt
ports) | ports) ments ports) | ports) ments
(=) (=)
Trade and service items:
Merchandise. ___._............._.] 8004] 1,961|41,133| 3,177 2,318 <4859
Freight and shipping_. 113 55| —42 137 216 -79
Travel expenditures. 159 516 —357 165 485 —320
Personal remittances . 35 150 —115 35 137 =102
Institutional eontributions. ___.__j...__.. 40| —40|..._._. 40 —40
Interest and dividends. .. 5491 2161 333, 525 230 205
Government transaetions.___.__. 34 98] —64 34 98 —64
Miscellaneous services and ad-
justments_.__._____.__.__._.... 277 99| +178 277| 99| 4178
Total trade and service items..| 4,261| 3,23541,026| 4,350] 3,623 4727
Gold and silver:
Gold exports and imports________ 6| 1,979/—1,973 1} 3,575 —3,574
Gold earmarking operations (net) (... _|.__.._. A-333 - e |emana +534
Gold movements (net) ___.______|. .. j-aee... —-1,6400._____ | ______ -3, 040
Silver exports and imports.._.... 7 231 —224 15 85 —70
Total gold and silver movements
[§:7c] PN SN MO, ~1,864) o )eeaees -3,110
Capital items:_
Long-term capital movements. .| ..____f..oco.. 423
Short-term capital movements_._|_......|..--__. ~+-295| +1, 232
Paper currency and miseella- | |  {  {f|C
neous capital movements. ... |-.._.o_|.o.o.__ 12
Net capital movements . ... . ..|....._ H330 e +1,232
Residual item_ ... . ___ | oooo.. F508| e |aeeean +1,151

Source:
merce.

Bureau of Foreign and Domestic Commeree, U. S. Department of Com-

In point of relative magnitudes, the merchandise
trade balance was reduced from $1,133,000,000 in 1938
to approximately $859,000,000 in 1939, or by 24 per-
cent; while net payments to foreigners on service trans-
actions, including interest and dividend items, were
only slightly changed from an estimated $107,000,000
to $132,000,000. The influx of capital in 1939, as indi-
cated by available data (see p. 49), was roughly four
times the volume reported for 1938; and, wholly as a
consequence of the increase in the capital movement, the
gold inflow rose to an unprecedented figure of $3,040,-
000,000 in 1939 from $1,640,000,000 in the previous
year. The structure of the balance of payments in the
two periods differed in one significant respect. In
1938, the principal factor affecting the gold flow was
the excess of commodity exports, with the net capital
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movement, because of major opposing trends within
the year, playing a subordinate role. In 1939, the
transfer of capital funds to the United States was
clearly the primary influence. By contrast with the
preceding several years, however, the results of trade
and service transactions in both 1938 and 1939 con-
tributed substantially to the shift of gold to the United
States, whereas in the years 1934-37 the inflow of
capital was the dominant or sole factor operating to
draw gold from other countries.

BéLL!ONS OF DOLLARS

: /
7 /

NET GOLD INFLOW
(/nc/ad/ﬂy Earmarkings)

o
VA S

L,
R NET CAPITAL
/ HOVEMENT

Wl

3 __/ I
~ MERCHINDISE el
7 TRADE BALANCE
| / ',o‘
0 T IRANARNNNAA “.‘.‘,‘M'Pf',‘.’.’...(.l...l......l.....
1935 1936 1937 1938 1939

D0-39-333

Figure 33.—~Cumulative Net Movements of Gold and of Capital Between
the United States and Forcign Countries, and Cumulative Excess of
Merchandise Exports Over Imports, Since the Beginning of 1935 (Net
Gold Inflow, U. S. Department of Commerce and the Board of Governors
of the Federal Reserve System; Net Capital Movement, U. S. Treasury
Department; and Merchandise Trade Balance, U. S. Department of
Commerce).

Note.—Data for “Net Capital Movement” are plotted weekly; other data are
plotted monthly. Data for *“Net Capital Movement” subsequent to the week
ended September 27, 1939, were not available in time to include them in this chart.

Merchandise Trade

As indicated in table 24 and figure 34, the increase in
total merchandise exports in 1939 as compared with
1938 was entirely the result of larger shipments during
the second half of the year.! From January through
May, exports were below the levels of the preceding
year. Beginning in June, they rose above shipments in
the corresponding months of 1938 by a margin which
widened to 37 percent in December. For the year as
a whole, however, the increase in the value of exports
was only 3 percent and the aggregate was smaller than
in 1937. Merchandise imports in 1939 were consist-
ently larger than in 1938, as a rising trend, paralleling
the course of industrial production, carried import trade
up from the low point of mid-1938. The increase for
the year was approximately 18 percent. The physical
volume of foreign trade rose about 5 percent in the case
of exports and about 15 percent in the case of imports,

1 See Kecent ‘L'rends in United States Export Trade, Survey of Current Business,
January 1940,



46

INDEX NUMBERS,
1923-25 = 100

140

TOTAL EXPORTS

M A

120

QUANTIT Y-

100 /\‘ /"V ' \— v

80IN < % ¥

Py

o

Ol
"3

A7/ AN WL WK

-'::.

60 ..." . s at R
o o ‘-... 3
40l!I|I'!lILlltl!llll!l!|lll"|!l|||llll]!|llL
160 TOTAL IMPORTS ano {NDUSTRIAL PRODUCTION
I T
kowmnry OF IMPORTS
140 f/ \
120 7~ | .4
—\
PRODUCTION 1M
100 7 \\ /
80 I .
oo S [VALUE s,
60 komsstonuase”™ ™ |OF iMPORTS S
A0 s tv s by gy gay l‘.||.1..|"|".|||1|:'J_ullnnl
1936 1937 1938 1939

DD-39-337 - .

Figure 34.—Indexes of Quantity and Value of Exports of United States
Merchandise, and Imports for Consumption (Unadjusted), and Volume
of Industrial Production (Adjusted for Seasonal Variations), 1936-39
(Exports and Imports, U. S. Department of Commerce; Industrial Pro-
duction, Board of Governors of the Federal Reserve System).

Price changes tended to raise the value of imports

throughout 1939 and to depress the value of exports

until the sharp rise in export prices during September.
Table 24.—~Foreign Trade of the United States, by Months, 193839

[Millions of dollars]

Total exports General imports

Month Per- Per-
1938 1939 |centage| 1938 1939 | centage
change change
289 213 —26 171 178 +4
262 219 —16 163 158 ~3
275 268 -3 173 190 +10
274 231 -16 160 186 +16
257 249 -3 148 202 436
223 236 +t 146 179 +23
228 230 41 141 169 +20
t 231 251 +9 166 17 +6
September- .. ... .._...... 246 289 +17 168 181 +8
October. .. 278 332 +19 178 215 +21
November. 252 203 +16 176 235 -+34
December. 269 368 -+37 171 247 444
Total 3,004 3,17 43| 1,960 | 2,318 +18

Source: Bureau of Foreign and Domestic Commerce, U, 8, Department of Com-
merce.

The comparative trends of export and import prices,
shown in figure 35, indicate that the terms of inter-
national trade have become less favorable to the
United States during recent years; that is, the cost of
goods imported into the United States expressed in
terms of domestic goods exported has risen. This
development, which is fairly typical in a period of
generally expanding international trade for a country
exporting chiefly manufactured articles and importing
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Merchandise, and Imports for Consumption (Unadjusted), and Ratio
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chiefly crude products (because of the greater sensi-
tivity of raw-material prices), became marked during
the last half of 1938 and the first half of 1939 as import
and export prices moved in opposite directions—the
former up, the latter down. In September the sharp
rise in the prices of certain export products made the
terms of trade temporarily more favorable to the
United States.

Lower dollar-exchange rates for foreign currencies,
shown in figure 36, notably for the pound sterling and
the French franc, contributed to the downward move-
ment of import prices during the first three quarters of
1938. In the early part of 1939, however, the unit value
of imports rose, while the prices of foreign currencies in
New York remained fairly stable. In September, when
rates for the pound and associated units reached levels
approximately 14 percent below those of July, import
prices nonetheless increased. In both instances, of
course, the increase in import prices was due to a rise in
the foreign-currency prices of imported goods. As sug-
gested by the data in table 25, the effect of the depre-
ciation of foreign currencies on import prices and the
terms of international trade has been largely or entirely
counterbalanced since September by the rise in internal
prices in neutral as well as in belligerent countries.

Although detailed returns for 1939 reveal significant
changes in the character and direction of United States
export trade, the outbreak of the war in Europe had
considerably less effect upon exports than (to judge by
domestic reactions to the events of September) was
generally anticipated. Shipments of goods to foreign
countries had advanced prior to the outbreak of war,
and the increase from September through November
was of little more than seasonal proportions. In De-
cember, however, there was a sharp gain. The in-
creascs after September did not occur in trade with
the United Kingdom and France (despite their large
purchases of aircraft, metals, and other war supplies
in the United States), but were almost entirely the
consequence of increased exports to the European



February 1940

neutrals and to countries outside Europe. Purchases
of United States merchandise by the Scandinavian
countries rose by no less than 67 percent over 1938;
those by Canada increased approximately 43 percent;
and for Latin American countries the gain was 42 per-
cent. Direct shipments to Germany, already mate-
rially reduced during recent years, fell to negligible
proportions.
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Figure 36.—Indexes of Prices of 40 Foreign Currencies in New York, 1938
and 1939 (U. S. Treasury Department).

Exports to the United Kingdom and, until December,
to France were on much the same scale as in 1938.
The reduced importance of the United States as a sup-
plier of food and raw materials to Europe, the greater
self-sufficiency of the British and French Empires, the
anticipation of present war needs through the building
up of reserve stocks, the absence of destructive land
operations, and the speed with which wartime controls
were imposed by the belligerent powers account for the
failure of the export trade to expand quickly and for
major differences between the outlook for export trade
in 1914 and 1939. Before the end of the year it was
apparent that the Allied Powers, in addition to cutting
off direct trade with Germany and restricting trade
with neutral countries contiguous to Germany, were
keeping at a minimum their purchases in the United
States of nonessential commodities or of commodities
which for economic or political reasons could be ob-
tained more advantageously elsewhere. Thus, for
example, imports of American tobacco into the United
Kingdom, hitherto the principal foreign market for the
product, were sharply curtailed and then shut off al-
together. On the other hand, heavy Allied demands
for manufactures such as airplanes, machine tools,
petroleum products, and motor trucks were evident in
export, returns for the closing months of the year.

In December, shipments (particularly of aircraft) to
the European belligerents materially affected the ex-
port total, which reached the highest point since
March 1930. General imports were larger than in any
month since July 1937, but the balance of exports—
$120,000,000—exceeded that of any month since Octo-
ber 1929. Besides the rise in shipments to the United
Kingdom and France in December, there were con-
tinued substantial gains in export trade with all world
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areas as compared with 1938 results, or, in the cases of
northern North America, Latin America, and Asia, as
compared with 1937 returns. The sharp increase in
cotton exports in December, together with large ship-
ments during the preceding 4 months, offset the small
movement during the first half of the year and brought
the total for the year to the 1938 level. Exports of
agricultural products as a group dropped during 1939

Table 25.—Dollar Exchange Rates and Wholesale Price Movements in
Selected Countries, July and December 1939

Value of currency in terms of dollar | Wholesale
prices (per-
centage
Country b b P N p clhange
. ecember | Percentage | July 1939~
July 1939 1939 change | December
1939)
United Kingdom______._________. $4. 682 $4. 040 —14 +23
Canada. ... .. . 908 . 890 —11 +12
Japan__._.__._________ - .273 . 234 —14 <416
Netherlands._._.______ . .533 . 531 0 —+21
Switzerland._ ... ________ . 226 .224 -1 +17
United States. - oo omimmm e e +4

Source: Federal Reserve Bulletin, except December currency values, for United
Kingdom and Canada, which are official rates.

largely as a consequence of reduced shipments of grains,
which had been in heavy demand in 1937-38, and of
leaf tobacco and fruit, both of which came under war-
time restriction. Increases in exports in 1939 as a
whole, as well as during the last 4 months of the year,
were concentrated largely in manufactured products,
especially metals and manufactures, aircraft, machin-
ery, lubricants, and chemicals.

Service Transactions

Preliminary estimates indicate that net payments by
the United States to foreigners for services were some-
what increased in 1939 as compared with 1938, The
higher volume of merchandise imports, the restrictions
and prohibitions placed upon the operations of Ameri-
can vessels under the provisions of neutrality legisla-
tion, and the jump in ocean freight rates following the
outbreak of war in Europe, all tended to increase pay-
ments to foreigners for ocean freight. On the other
hand, outlays by United States residents for foreign
travel, although reduced from 1938 levels, were not
seriously affected by the virtual stoppage of outbound
traffic to Europe, which occurred after travel to the
Continent was past its seasonal peak. Expenditures
by American travelers in Canada and Mexico were
about the same in 1939 as in 1938. Foreigners visiting
the United States spent a larger aggregate sum in 1939
than in the preceding year, entirely as a result, however,
of larger outlays by visitors from overseas.

Net income from foreigners on interest and dividend
account, while continuing to reflect the substantial
creditor position of the United States in respect of long-
term investments, was reduced in 1939, partly as a
consequence of smaller receipts of interest on American
holdings of foreign dollar bonds. The return on Ameri-
can direct investments abroad was not much changed,
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so far as available indications show. Payments to
foreigners during 1939 on interest-and-dividend account
were probably somewhat higher than in 1938, not be-
cause of the heavy inflow of capital during the year
(which was largely a transfer of foreign funds into
balances on which no interest can be paid rather than a
shift in investments of actual or prospective earning
capacity), but because of an improved dividend rate on
foreign holdings of domestic shares,

Among other service transactions, personal remit-
tances to foreign countries by alien and other residents
of the United States declined during 1939 by approxi-
mately 10 percent from 1938 estimates.

Gold and Silver Movements

The rate at which foreign gold has moved to the
United States in recent years has been a fairly accurate
measure of the explosive potentialities of pclitical
developments in Europe. The inward gold movement,
serving as the vehicle for the transfer of capital funds,
assumed extremely large proportions in the autumn of
1935, when Italy undertook the subjection of Ethiopia.
It reacted sensitively to the shifts from one financial and
political crisis to another in France during the first 9
months of 1936, became highly accelerated at the time
of the Munich conference in September 1938, and
finally in 1939 reflected a flight of capital from Europe of
such proportions as only the apparent inevitability of
war could induce. This inpouring of gold from foreign
countries during 1939, which added $3,040,000,000 to
domestic monetary gold stocks, was far in excess of the
previous record inflow of $1,739,000,000 in 1935.

Table 26.—Gold and Silver Imports Into the United States and Gold and
Silver Production OQutside the United States, 193439

[Millions of dollars]

Gold pro- Silver pro-
Year Gold im- |duction out-| Silver im- |duction out-
ports (net) |side United | ports (net) |side United
States States
1934 . 1,217 862 86 76
1,739 930 336 113
1,030 1, 025 174 86
1,386 1,078 83 92
1, 640 1, 154 224 90
3,040 11,132 71 190
10, 052 6, 181 974 547

1 Preliminary.

Total receipts of gold from foreign sources in the
years 1934-39 amounted to more than $10,000,000,000.
(See table 26.) During each of the years in this period,
the inflow {rom abroad exceeded world production out-
side of the United States, although output was consider-
ably increased. Nearly three-fourths of total imports
of gold into the United States in 1939 came from
accumulated reserves or from new production in the
United Kingdom, Canada, and other British countries,
which together control two-thirds of the world’s output.
Receipts from the European neutrals were exceptionally
heavy during the year, and those from Japan and from
producing areas in Latin America continued large.
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In addition to shipments of gold to the United States
for immediate conversion into dollar balances in 1939,
large amounts were imported to be placed under ear-
mark for foreign account during the months preceding
the outbreak of the war in Europe and again in Decem-
ber. These deposits of gold for safckeeping or for
future conversion into dollar balances raised the total
amount of gold held in this country under foreign
ownership from $629,000,000 at the end of 1938 to
$1,288,000,000 on July 31. These resources were drawn
down during the succeeding 4 months by $325,000,000,
but further additions in December brought the aggre-
gate to $1,163,000,000 at the end of 1939. Both the
heavy inflow of gold after August (aggregating almost
$1,000,000,000), against which there was no visible
accumulation of dollar balances, and the building up of
earmarked stocks in December revealed the extremely
heavy requirements, either current or prospective, for
dollar exchange to meet commitments in the United
States by foreign governments and others.

Net imports of silver in 1939, amounting to about
$70,000,000, were the smallest in 6 years and only about a
third of net receipts in 1938. Cumulative net imports
since the beginning of 1934, representing for the most
part purchases by the Treasury in accordance with the
terms of the Silver Purchase Act, reached nearly
$1,000,000,000 by the end of 1939. In effect, these
receipts of silver from foreign sources absorbed the
whole of silver production outside the United States as
well as very substantial sums coming out of existing
stocks in other countries.

Capital Movements

Two periods of extreme international tension in the
first 9 months of 1939, the latter culminating in war
in Europe, caused a reported inflow of capital into the
United States of $1,179,000,000, as reflected in figure 37.
The average monthly rate of flow thus substantially
exceeded the rate during any of the four preceding years.
Eighty-five percent of the net capital imports took the
form of foreign short-term banking and brokerage
balances in the United States, increasing the total of
such investments to $3,195,000,000 as of September 27,
1939. Foreign long-term investments declined slightly
to $5,635,000,000 as of this same date, as a result of
net sales of United States securities by foreigners
amounting to $46,000,000. On balance the changes in
these two items account for an increase of about
$950,000,000 in foreign investments in the United
States during the first three quarters of 1939.

United States short-term investments in foreign
countries were affected by the withdrawal of $157,000,000
of banking and brokerage funds from abroad, bringing
the total of such investments in foreign countries down
to $532,000,000 at the end of September. In addition,
American portfolio investments abroad were reduced to
$3,950,000,000 by reported net foreign purchases of
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foreign securities totaling $67,000,000. The combined
effect of all these four classes of capital movements was
a substantial reduction in the net creditor position of the
United States.

January, February, and early March of 1939 were,
as regards capital movements, a continuation of the
last 3 months of 1938, in that they were not domi-
nated by political crises. There was, however, consid-
erable uncertainty, and this was reflected in pressure
on sterling, which in November 1938 dropped from
$4.75)4 to $4.63. Sterling recovered early in December
to $4.70, but leveled off again and reached $4.62}% on
January 3. At this point the British Government
took steps to protect the exchange by placing informal
restrictions on the operations of speculators and by
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Figure 37.—~—Cumulative Net Capital Movements Between the United
States and Foreign Countries, by Types, Beginning with January 2, 1935
(U. S. Treasury Department).

Nore.—Data subsequent to the week ended September 27, 1939, were not available
in time to include them in this chart.
strengthening the position of the exchange equalization
account. For a time these measures seemed to be
effective. However, weaknesses in some neutral cur-
rencies soon became evident. Late in January and
in February the Dutch guilder was subjected to
especially heavy pressure as a result of the outflow of
refugee funds and remittances of the proceeds of several
foreign loans. The belga was affected adversely by
cabinet difficulties. Capital and gold were exported
from the Netherlands and Belgium in large volume.

Foreign Official Balances Increased.

About the middle of March the motivation of capital
movements changed. On the 15th, Germany invaded
Czechoslovakia and the unrest which followed induced
a reported capital inflow averaging more than $75,-
000,000 a week during a 6-week period. The invasion
of Czechoslovakia and the pressure on Rumania caused,
first, the ostentatious dropping of the appeasement
policy by the British Government, and, second, the
formulation of a system of European alliances and
guarantees by England and France.

The vast rush of European capital to the United
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States in search of safety had subsided, or worn itself
out temporarily, by early May. After that time cap-
ital movements, instead of being almost entirely an
inflow of private funds, seemed to be dominated by the
flow of foreign-government and central-bank funds.
From April 26 to September 27 the deposit liabilities
to foreign banks of member banks in 101 cities reporting
weekly to the Federal Reserve Board, which include
the accounts of foreign individuals and commercial
banks, rose about 18 percent. During the same period
the deposit liabilities of the Federal Reserve Banks to
foreign central banks increased 106 percent. Approx-
imately the same 5-month period saw a net increase in
gold earmarked for foreign account at the Federal
Reserve banks amounting to $365,000,000. The total
gold so held at the end of September was $1,133,000,000.

These developments pointed to a policy of building
up reserves of dollar purchasing power on the part of
neutrals as well as of bellicerents. As shown in table
27, each country or area except Germany and Italy
increased its short-term assets in this country. Ac-
counts for the United Kingdom, France, and Canada
increased $424,000,000, or about 50 percent, as shown
in table 27. The accounts of European neutrals in-
creased $369,000,000, or about 60 percent, while those
of Latin America and the Far East increased $186,000,-
000, or about 25 percent. As conditions in Poland
approached a crisis and war fears became greater in
August, a flight of capital again occurred. This time,
in order to conserve gold resources and penalize the
export of capital, the British official support was with-
drawn from the exchange market. As a result, sterling
fell from $4.60 on August 25 to $4.12 on August 28,
recovering by the end of August to $4.40, only to fall
upon and after the opening of the war to $4 and below.

Table 27.~Foreign Short-Term Liabilities of United States Banks and
Brokers, by Countries, December 28, 1938, and September 27, 1939

[Millions of dollars]

Increase
December | September

Country or area (+) or de-

28, 1938 27,1939 | otce (=)
United Kingdom 446 669 4223
F ¢ 196 304 +108
20 8 —12
23 17 —6
102 192 -+90
224 312 -+88
253 450 +197
1,264 1,952 4-688
Canada 239 332 +93
Latin America. - 257 388 +131
Far East______ —— P 401 456 <+55
Allother. s 32 67 +35
B K11 7Y S 2,193 3, 195 +1, 002

Source: Bulletin of the Treasury Department, Office of the Secretary, issues of
March and December, 1939, as adjusted for certain special deposit accounts not in-
cluded in the Treasury figures.

Transactions in Domestic Securities.
Total reported foreign transactions in United States
securities from dJanuary through September resulted

in net sales of $46,000,000. At the same time that the
United Kingdom was building up deposits in American
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banks, it was selling United States securities. Net
sales by the British occurred in seven of the nine

months and aggregated $64,000,000. They were par-

ticularly heavy in January, when the British Govern-
ment exhibited a determination to support sterling
exchange, and in September, the first month of the war,
Canada, France, Germany, and Italy also sold United
States securities on balance during the first three
quarters of 1939, whereas all other countries and areas
were net purchasers,.

Contrary to the reaction to the opening of the war in
1914, the stock market experienced a substantial rise in
September. Stock price indexes advanced 14 percent
during the month. The United Kingdom was a large net
seller during the last 3 weeks of the month, while the
Netherlands, Switzerland, and the Far East were net pur-
chasers during the first 3 weeks in almost equal volume.

It is not possible at this time to estimate the long-
term effect of the war on the prices of American securi-
ties. The liquidation of European holdings which will
undoubtedly occur if the war is of moderate or long
duration will exert a depressing effect on prices, whereas
the stimulation of production in this country as a result
of larger foreign orders will tend to counteract that
downward pull. It was apparent as early as last July,
however, that the British Government appreciated the
importance of American investments and would take
measures to insure an orderly liquidation in the event
of war. It was at that time that the Government
instituted a study of the holdings of British investing
institutions.
on the sale of certain foreign securities, including those
payable in dollars, and by an order that all investors
report their holdings to the Bank of England. On
September 17 the French Government decreed that
French holders of funds or property abroad must
declare them to the Government by December 1.
While these measures do not strictly involve mobiliza-
tion of foreign assets, other measures of exchange
control restrict the sale of such assets, Furthermore,
it is likely that if the need arises, belligerent and even
neutral governments will mobilize all the foreign assets
of their citizens in order to conserve all possible dollar
purchasing power.

American-Owned Funds Repatriated.

American-owned short-term assets in foreign coun-
tries were reduced more sharply during 1939 than in
any year since 1935. The reduction of $157,000,000 by
the end of September was accomplished without inter-
ruption except for July. Reductions which occurred in
all areas except Latin America bear witness to the
efforts of American banks to avoid the risk of having
large assets tied up in areas greatly affected by war.
Substantial reductions were again reported in assets in
Germany throughout the year, and in noticeable volume
in the United Kingdom in March and April.
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Transactions in foreign securities during the January—
September period resulted in net purchases amounting
to $67,000,000. They were probably restricted largely
to taking care of maturities. New foreign issues offered
publicly in the United States were confined to three
Canadian issues—two Provincial and one corporate.
According to preliminary estimates, only about $35,000,-
000 of the $82,000,000 par value of these issues was for
new capital, the remainder being for refunding pur-
poses,

Political and Economic Factors.

At times the flow of capital to the United States
during the last 5 years was induced by purely economic
conditions, domestic and foreign; at other times national
political events caused special movements of more local-
ized importance yet of considerable volume; and,
again, world political crises leading to threats of war
became the principal influences. These influences did
not always operate separately. In fact, they were
generally associated, although often in a rather broad
sense, and with one usually in the dominant role.
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Figure 38.—Foreign Purchases and Sales, and Net Purchases or Sales of
United States Domestic Securities, 1935-39 (U. S. Treasury Depart-
ment).

No1e.—Data include transactions executed in the United States for foreign account,
executed abroad for domestic account, and transactions in joint foreign arbitrage
accounts as reported by banks, brokers, and dealers in the United States. Quarterly
figures in chart are totals of weekly transactions through September 27, 1939; data
for subsequent weeks were not available in time to include them in this chart.

Without evidence of advancing business in the
United States, particularly as reflected in rising security
prices, the large net foreign purchases of American
stocks and bonds in 1936 and early 1937 probably
would not have taken place. Nevertheless, the reces-
sion in the summer and fall of 1937 did not immedi-
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ately result in net sales for any extended period.
Foreigners did sell on balance during the first 6 months
of 1938. (See fig 38.) Economic conditions in France,
in particular, were at the bottom of the intermittent
financial and political exigencies which featured IFrench
developments for several years and therefore were
important factors in the flights of French capital.
Economic conditions were likewise important as con-
tributing factors in the political stress and capital
movements of other countries.

The large movements of short-term banking funds
to the United States preceding the devaluation of the
belga in March 1935, the gold-bloc difficulties which
both preceded and followed that event, and the franc
devaluation of September 1936 were, in their origin,
motivated by economic and political forces. These
mixed financial and political factors had their principal
effect in the flow of short-term capital rather than in the
longer-term securities movements.

The more purely political influences resulted primarily
in the movement of banking funds. The few weeks
preceding the critical conditions in Europe in Septem-
ber of 1938 and, to a much lesser degree, in March of
1938 and 1939 were characterized by net sales of
United States securities, apparently in anticipation of
a falling market in the event that war resulted. In
cach instance, however, these were quickly followed
by net purchases of at least equal volume.

Capital and Gold Movements Closely Related.

Net capital imports into the United States from the
beginning of 1935 to September 27, 1939, aggregated
$4,959,000,000, and net gold imports, including changes
in earmarked gold, totaled $8,176,000,000. Part of
the difference between these two figures is caused by
the inability to get reports on certain types of capital
transactions. During the first 9 months of 1939, net
capital imports totaled $1,179,000,000 and gold imports
$2,381,000,000. It seems likely that in the future to a
considerable extent, as has happened in some instances
in the past, gold will be shipped to this country for the
purpose of maintaining dollar balances as these are
consumed in making purchases in this country. The
relationship between the two movements—gold and
capital—may be obscured by the use of net figures and
the more apparent relationship will be that between
gold movements and net merchandise exports. In
other words, the bank accounts into which the proceeds
of the gold imports might be placed may not reflect
those sums because they will be drawn upon concur-
rently in order to pay for merchandise exports.

International Investment Position of United States.

World conditions during the years 1935-39 have
been such as to induce capital to flow to the United
States in large volume each year from all parts of the
world with correspondingly large changes in interna-
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tional investments. The net reported inflow of capital
from January 2, 1935, to September 27, 1939, aggregated
$4,959,000,000, as shown in figure 39. About 63 per-
cent, or $3,117,000,000, of the capital which has come
to the United States during this period has been bank-
ing and brokerage funds. Part of these funds have
been American-owned and, as a result, the foreign
assets of American banks and brokers were reduced to
less than half their previous volume—that is, from
$1,234,000,000 to $532,000,000. On the other hand,
the inflow of short-term funds multiplied the foreign
liabilities of these institutions almost five times—from
$679,000,000 to $3,195,000,000.
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Figure 39.—Net Capital Movements Between the United States and Foreign
Countries, by Selected Countries, Beginning with January 2, 1935 (U. S.
Treasury Department).
Nore.—Data are totals for the periods from January 2, 1935, through December
28, 1938, and December 29, 1938, through September 27, 1939; data for subsequent
weeks were not available in time to include them in this chart.

At the end of 1934, foreigners had accumulated a
portfolio of investments in United States stocks and
bonds totaling $2,089,000,000. The net purchases in
5 years of active trading aggregated $1,164,000,000-—
a little more than half of the previously accumulated
holdings. Through these net purchases and changing
market prices, foreign holdings at the end of September
1939 were estimated to have increased to $3,200,000,000.
Foreign ownership of subsidiary and branch enterprises
(direct investments) brought the total long-term invest-
ments to $5,635,000,000 (table 28).

Fourteen percent ($677,000,000) of the nect capital
inflow into the United States during the period in
question went into net purchases of foreign securities
in this market. Most of these purchases reduced Ameri-
can holdings of foreign dollar bonds, with the result
that the par value of such investments was reduced
from $5,296,000,000 at the end of 1934 to about $3,950,-
000,000 at the end of Seplember 1939. United States
direct investments in foreign countries were estimated
at $7,100,000,000. Itisat once apparent from the data
regarding foreign sccurities that net purchases by for-
eigners were made at prices averaging around 50 percent
of par. Many of the purchases were made by investors
in the issuing and other forcign eountrics who were at-
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tracted by the low prices at which particular issues
were selling in this country. Some purchases, however,
were sinking-fund and redemption purchases made in
accordance with the provisions of the bond indentures.
Some of the redemptions, such as those by Canada in
1936 and Argentina in 1937, were made before maturity
and were the means by which foreign countries were
able to reduce their external debts.

The net creditor position of the United States on
long-term and short-term international investments,
excluding the war debts, amounted to $8,494,000,000
at the end of 1934 and to $3,876,000.000 at the end of
1938. Capital movements during the first three quar-
ters of 1939 followed the trend of rccent years and
caused a further large reduction to $2,752,000,000 at
the cnd of September 1939.) (See table 28.) The in-
flow of short-term capital, consisting of banking and
brokerage funds, was responsible for all of the reduc-

1 The data on international capital movements and on the creditor-debtor position
of the United States used in this analysis are based on available statistical data and
do not take account of the very large residual of unidentified transactions which pre-
sumably consists in large part of unreported capital transfer.
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tion in the net creditor position of the United States in
1939. 1t was also the most important factor during the
years 1935-38. However, there were over this period
large increases in foreign holdings of United States se-
curitics and still larger reductions in American holdings
of foreign securities.

Table 28.—United States International Investments, End of 1934 and 1938
and September 1939

[Millions of doMars})

End of End of September
na o nd o 1939
Ttem 1934 1938 (preltmi-
nary)
United States investments in foreign coun-
tries:
Long-term. .. il 12, 296 11, 070 11, 050
Short-term. .. ... e 1,234 689 532
13 721 R 13, 530 11, 759 11, 582
Foreign investments in the United States:
Long-terim. .o oo 4,357 5, 690 5,635
Short-1erm. o« oo eeceeemeene 679 2,193 3, 195
TOtaAl e e 5, 036 7,883 8,830
Net creditor pocition of the United States._... 8, 494 3, 876 2,752

Source: Bureau of Foreign and Domestic Commerce, U. 8, Department of Com-
merce.
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A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes

NoTe.—Data for the intervening years and for those prior to 1929, together with explanatory notes and references to the sources of the data may be found in the 1938
Bapplement to the Survey of Current Business unless other reference is given in the appropriate footnotes on pp. 53 to 95 of this issue.

Year Percentage change, 1939 compared with—
Item Unit or base
1929 1932 1933 1937 1938 1939 1929 1932 1933 1937 1938
INCOME PAYMENTS
81,644 49,398 46,783 72,449 66,271 69, 683, —-14.7 4411 -4+48.9 —-3.8] +5.1
Balaries and wages: Total - 53.352] 31,071 29,082| 45,258/ 41, 557) 43,783 —17.9( +40.9 +50.6 —3.31 +5.4
Commodity producing industries_..| Mil. of dol___... 21, 694 9,428 9,146) 17,2600 14,086 15585 —28.2] +65.3] +70.4] ~9.7 -+410.6
Distributive industries --| Mil. of dol 13, 837, 8, 637 7,756] 10,697 10.049 10, 514 —24.0 21.7] +35.6 -1.7] +4.6
Service industries. ... i 11, 899, 7,991 7,169 9.947 9, 438 9, 782 —~17.8] +422.4 4364 —-1.71 43.6
Government....._. 4,922 4,883 4,365 5, 571 5,839 6,031 +22.5; -+23. +38.2] +8.3 +3.3
Work-relief wages. . 0 132, 646 1,783 2, 145 L8700 ......[+1,316.7 4+189.5 +4.9 —12.8
Direct and other relief _.__..__._...._._.. 72 338 554 841 1, 007 1,06314-1,376.4| -+214. +91.9| +26.4] 456
Bocial security benefits and other laboer in- 859 1,158 949 1,112 1, 545, 1,631, +4-89.9] +440.8] -+71.9] +46.7f +5.6
come.
Dividends and interest. ... _....._..__..._. Mil. of dol..._.. 11, 517 8, 286 7,366 10,225 8,476 9,081 —21.2 +9.6/ +923.3} —11.2{ +47.1
Emre;;renem‘ial income and net rents and | Mil. of dol.. ... 16, 844 8, 545 8,826f 15013 13,686 14,125} ~16.1] -+65.3] $60.0/ —5.9 +3.2
* royalties.
Total nonagricultural income.............. Mil of dol...... 73,542 46,551 43,174] 65,2821 60,236/ 63,452 ~-13.7] +36.3] 447.0f 2.8 6.3
PRODUCTION
Industrial production, total 119 64 76 110] 86 105 ~11.8! 4641 +38.2 —4.5 +22.1
Manufactures, total.___._ 119, 63 75 109 84 105 —11.8] +466.7| +440.0 -3.7 +25.0
Durable goods, total.. 1923-25=100_____ 122] 33 50, 107 65] 95 =221} +187.9] +4900] —11.2] +46.2
Automobiles_ ... 1923-25=100___._ 135 35 48 121 63 90, ~33.3] +167.1 487 § —256| 442.9
Cement_....._..__ 1923-26=100...__ 114 51 43 78] 71 82| -—-28.1 +60.8] 490.7f <451 4155
Glass, plate______ 1923-25=100..... 152 53| 91 194 86, 143 —5.9| +169.8 +57.1] —26.3] +66.3
Iron and steel ..____ 1923-25=100___.__ 130, 31 53 118! 66 108| —16.9| --248.4] --103.8 —8.5| +63.6
Nondurable goods. total.. 1923-256=100..___ 117 88 98 110 100) 112 —4.3] +27.3 +14.3 +1.8] +12.0
Boots and shees...._. 1923~25=100_.... 110) 95 106! 125 118 128] 416.4] -434.7| 4-20.8) +2.4| +8.6
Newsprint consumption. 137] 105 100 142 127 131 —4.4] +24.81 4310 —7.8f +3.1
Pctroleum refining . .. 168 140 145] 204 200, 214 4-27.4] 4529 4476 +49 470
Rubber tires and tubes. . 135 78] 88| 106 79 113, —16.3 +44.9| 428.4] -+6 6] +43.0
Slaughtering and meat pas 9 89 97, 84 88| 92 -2.1 +3.4 —5.2 +49.5 -+4.5
Textiles._._____._....._._.. 115 83 97 m 92 14 —.9| 437.3] <+17.50 +2.7 +23.9
Tobacco manufactures. 134 i1l 116 159 159 167  4-24.6] +50.5| +44.00 450, 450
Bituminous coal . __________ 102] 59 64 85 65| 74| —27.5| +25.4] +15.6] —12.9| +13.8
Petroleum, crude___. ... 1923-25=100._.__ 137 107| 123] 174 165] 172 -425.5 +60.7 +39.8 -1.1 +4.3
Electric power produetion. ... ._........._.. Mil.kw.-hr_____ 95,025] 82,377 84,736 121,837 116,681 130,271 +35.8 +88.1 +53.7 6.9] -+11.6
PRICES
Prices received by farmers___... ... ... 1909-14=100..... 148 65 70 121 95 92 ~37.0 +41.5] 4314 —240, 3.2
‘Wholesale, combined index. 1926=100.___.. __ 95.3 64.8 65.9 86. 3| 78.6 77.1 —19. 1 +19.0f +17.6 -10.77 —~L1.9
Farm products......_._ 1926=100. 104 9 48.2 514 86.4 6%.5 65.3] —37.8] 4355 --27.0] -—~24.4f —4.7
Foods. . . ieiieeee. 1926=100. 99.9 61.0 60.5 85.5 73.6 70.4 —29.5 +415. 4 +16.4| —17.7} —4.4
C?mmodities other than farm produets and | 1926=100....._.. 91.6 70. 2 7.2 85.3 81.7 813 -—1L3] 4158 -14.2] —4.7 —~. 8
00dSs.
Economic classes:
Finished produets... ..o 1926=100..__.... 94.5 70.3 70.5 87.2, 82. 2] 80.4 —14.9¢ 414.4] 140 —7.8 =22
Raw materials .. 1926=100. 97.5 55.1 56. 5 84. 8| 72.0 70.2| -—28.0 +427.4 4242 —17.2 -2.5
Retail Semimanufactures. ... 1926=100 93.9, 59.3 65.4 85. 3! 75.4 77.0| —18.0 +29.8)] +417.7] -9.7 2.1
ail:
Food (Burean of Labor Statisties)_...._.____ 1923-25=100 ..._ 104.7 68.3 66. 4 85.1 78.9 77.0f —206.5 +12.7] 4160 —9.5; —2.4
Fairchild’s, department store articles........ Dgg 31, 1930= ) 75.8 77.5 95. 1 89.7 89.9| ... +418.6] -+16.0/ -~5.5 +.2
100,
Cost of living, combined index (N. I. C. B.)_| 1923=100._._._.. 100. 1 77.9 74.9 88. 5 86.4 85.2| ~14.9 +9.4) +13.8) 3.7, ~-1l.4
TRADE
fales, retail:
I(\‘Ile;w_ passenger automobile 1441 35.5 13.3 108.3 66. 7, 90.7] ~—38.1 -+155.5 -+100.5 ~16.3| -36.0
ain store:
’ Grocery .o 102.9 85.7 80.3 95. 7| 94.1 102. 5 -~.4 +19.6 +27.6 +7.1 +8.9
Variety store (7 chains)._ . 107.1 80. 8 82. 5 102.0 08.0 102.0 —4.8 426.2f +2.6 0 +4.1
Department store, total_.____ 111 69 67 92 85 90 —18.9] +30.4] 4343 -—-2.2} 459
¥ Rural ggneral merchandise 124. 9] 63.1 69. 2 121. 7| 114.1 127.5 +42.1] 41021 +84.20 +44.8 +1L.7
foreign trade:
Exports, total (incl. reexports) value...._._. 1923-25=100__. __ 115 35 37 73 68 70 —39.11 -+100.0f +8%.2] -—4.1 -+2.9
U. 8. merchandise:
Quantity 1923-25=100 132 89 69 105 105 109 —~17.4 +4-58.0f -+58.0 +3.8 +43.8
4 115 35 37 74 68 70 —39.1] +100.0 -+89.2 5.4 2.9
1923-25=100_.__. 113 34 37 80 51 60 —46.9] +76.5| +62.2] --25.0 +17.6
1923-25=100__._. 2131 279 286 131 94 108 —-17.6! -136.7 +25.6) —17.6] -+14.9
1923-25==100_..__ 1113 234 37 79 51 59 —47.8/  +73.5] +59.5| —25.3 +15.7
CONSTRUCTION
Qonstruction contracts awarded, total, 37 States | Thous. of dol_...{ 5, 750, 791{1, 351, 15911, 255, 7092, 913, 060,3, 196, 928(3, 550, 543} ~38.3] -+162.8 --182.8] 4219/ -+Il.1
(F. W. Dadge Corporation).
Nonresidential buildings. ... ._._..____. Thous. of dol.._.| 2,425.308] 487.622] 417.462]1,156,161]1,072.137| 965.638) —60.2| -+93.0| -131.3( —16.5, —9.9
Residential buildings.._.__. Thous. of dol_._.| 1,915.729] 280.069; 249,264] 905 293] 985 7871,334.272] —30.4] +376.4| 44353 J47.4] -+35.4
Utilities .. ________ - Thous. of dol____ 469, 616]  62.380] 84,525] 262,948 288.847| 288,951 —38. 5] -363.2| +4241.9] +9.9 (¢
Public works. ... ... Thous. of dol..__ 940, 138] 521,088] 504,458 588.658| 850, 157| 961.682 +2.3 +84.6 +90.6] -+63.4| +13.1
Enginecring eonstruction contracts awarded | Thous. of dol..__| 3,950, 315(1, 219, 3091, 068, 3692, 437, 623/2, 791, 931|3, 002, 856] —24.0| --146.3| 41811 423.2| 7.8
(Engineering News Record).
TRANSPORTATION
Bteam railways (class I):
Freight-car loadings (F. R.index)_...._.___.| 1923-25=100_._._ 107, 5 58 78 62, 70 -34.6; 4+27.3] +420.7] —10.3; -+12.9
Operating revenues, total . __.__._ -| Thous. of dol. ._| 6,283 0623, 125, 42813, 095, 539(4, 166, 1823, 564, 830 3, 995, 061 —36.4 +27.8 -+29.1 —4.1] 412,11
Net railway operating income._. Thous. of dol.__.} 1,252,297| 326,392 474,268, 590,221 373,151} 588,201 ~53.0) -+80.2 +24.0 ~.3] +57.6
Operations on scheduled domestic airlines:
Passenger miles flown.___ Thous. of miles.. . {t) 127,039] 173,492} 476,603 557,719 749,787|..___..... +4490.2| +332.2 -+57.3| ~}34.4
Express carvied_............ Pounds......... 249, 63411, 003, 970'1, 510, 215'7, 127, 36917, 335, 967'9, 514, 300: -3, 711.3" 4-820.2' <-530.0! +33.50 +20.7

Bee footnotes at end of table.
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A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes—Continued

Year Percentage change, 1939 compared with-—-
Item Unit or base —
1929 1932 1933 1937 1938 1939 1929 1932 1933 1937 1933
FINANCE
Federal Reserve reporting member banks, condi- !
tion, end of year: i

Deposits:

Demand, adjusted. .. .. ... (1) (O] (O] 14,431 15,986 18,566(_ ... ..t .l . . +28.7; +16.1

Time.........._.__.. 6, 787 276 ~6.7 +1.4f +2,2

Domestie interbank_. 1 50, +35.1

Investments, total.._____._ 5,514 . 5 . +9.0

Loans, total __. 17,649 . 3 . +2.9

Bank debits, fotal__ - 935,027 58. . 8 +4.3
New York City._..._....__ A 603, 089 . . . 3. +L5
OQutside New York City._.__ 331,938 154,401{ 4 134,257 235,206| 204,745 218,298 —34,21 H4L.4| . __ —7.2f 6.6

Gold, monetary stock, United States, end of year. 3,997 4,226 4,036 12,760 14,512 17,644] +341.4| -317.5) +337.2; +38.31 +42L¢

Curreucy in circulation, total, end of year.. ... 4,578 5,388 5,519 6, 550 6, 856 7,598] +66.0| 410 437.77 -+16.0; -10.8

Federal debt, gross, end of year....... - 16,301 20,805 23,815 37,286| 39,439 41,042 +157.8| --10L.6] -+76.1) -+12.5; +6.3

Capital flotations, total...__.__ ——— 11, 592, 164|1, 730, 282/1, 053, 7124, 001. 338}4, 457, 910|5, 836, 715 —49.6| -+237.3] 1453.9; +45.9; -+30.9

New capital, total.___ - 10, 182, 767|1, 192, 248] 709, 5152, 100, 691|2, 353, 798|2, 293, 435, —=77.5 492,41 422320 +9.2f ~26
Domestic, total .. ... . ..o Thous. of dol.__.| 9,419,839i1, 164,941 707, 882|2, 093, 641|2, 323, 5002, 233, 735 —76.3 49170 4215.6] -+6.7 —~3.9

Corporate_ . ..o eiann. Thous. of dol-...| 8,002,064 325,362 160,584/1,225,012| 872,036 371,250 ~95.4| -14.1} -+131.2] —69.7] —&7.4
Municipal, States, et¢.......o.o... Thous. of dol....| 1,417,775 762,480 483,398} 711,628 970,614| 938,055 —33.8 +23.0f 4941 -+3L8 —3. 4

Foreign, total .. Thous. of dol.__.| 762,028 27,307 1,633 7,050 30,200| 59,700 —92.2] +118.6|+3,555.8) 4-746.8] -+97.0

Refunding, total . _ ... ... ... ... ... Thous. of dol._._| 1,409,398 538.034] 344, 1971, 900.648|2, 104, 112/3, 543, 280 --151.4| -+-558.6| 4-929.4] --86.4] --68.4
Domestie, total . ... Thous. of dol___.! 1,387,365 498,034] 282, 597|1,680.073/2, 061, 487|3, 454,030 -+149.0] -+593.5(+1,122.2{ -}-105.6; -+67 6

Corporate. ... . eias Thous. of dob_.._| 1,374,480| 318,534| 219, 2661, 208, 6801, 267, 146/1, 728, 124] -+25.7| -+442.5 4-688.1] +43.0| -+36.4
Municipal, States, ete..._....__._._. Thous. of dol.... 12,876] 87,000 37,080; 190,679 129,144| 188,776|41,366.1 -+117.0{ -}-409.1 —1.0| +46.2

Bond Forelgn, total ______________ ... Thous. of dot..__ 22,033 40,000 61,600 220,575 42,625 89,250 -+305.1] -+123.1] +44.9; —50.5 +109.§

ond prices:

Avel;]ag% price of all listed bonds (N. Y. 8. E.), | Dellars....._.... 95. 39 7.9 83.34 89.70 91,27 92,33 —3.4; +19.5; -+10.8; 2.9/ +L2

end of year. b

Bond yields: '

St Il\{/Ioo_dy’s, domestie, 120 bonds, end of year..| Percent... . .. 5.17 6.31 5.93 4.16, 3.95 3.69) —28.6/ —4L5 —37.8 ~iL3 —6.6

ock prices: :

Average price of all listed stocks (N. Y. 8. E.), | Dec. 31, 1924= 11L.1 34.5 51.0 4.6 66,2 64.4] —42.0] 486.7, 2. &E +17.9]  —-2.7

end of year. 100. i

Stock yields: !

Moody's, common, 200 stocks, end of year__| Percent__.__.... 4.4 5.9 3.8 6.7 3.6 4.5 4231 -28.7 418.4; -32.81 +25.0

Stocks, dividend rate per share, 600 companies | Dollars.___.._._. 3.03 1.91 L1 2,18 1.41 1.7 —43.9]  4+40.5| +53.2] —22.0] +20.0

(weighted average), end of year.

Corporation earnings (Fed. Res. Bank of N. Y.)_| Mil. of dol.._._. 1,348.8 499.6 170.7 977.9 391.0| e724.6 ~—46.3] ______| -+324.5] ~25.9 +85.3

Commercial failures:

Number. . e 522, 909; 531,822 19, 859 9,490 12,836 11, 408 —50.2 —64.2 —42.6; +20.2} ~—1L1

Thous. of dol..._| §483,250| 5928,313| 457,520] 183,253| 246,505 168, 204 —65.2 —81. 9 -—63. 2, -8.2 —3L8
EMPLOYMENT AND PAY ROLLS

Employment: )

Nonagricultural employment, monthly | Thous. of em- 36,160) 27,775| 27,886 35083 32,823| 33,685 —6.8] 421.3] +20.8 —4.0] 2.6

average. ployees.

Factory_ . . ... 1923-25=100____. 106.0 66.3 73.4 108. 6, 89.7 96. 8 ~8.7 +46.0) -3L9] ~—10.9 +7.9
Durable-goods group...._. 1923-25=100_ 106. 21 52.8 57.5 104.3 77.9 87.8 -—I7.Z§ -+66.3 +52.7 —15.8 -Hg. 7
Non-durable-goods group. ... 1923-25=100. 105.9 79.2 8.5 112.6] 110.9]  105.4 -5 331 +19.1 —6.4 —50

Selected nonmanufacturing indust;

Mining:

Bituminouscoal ._....__.__..___ 1929=100__.._.__ 100.0 76.3 79.9 99.3 86.7 78.7) —21.3 +3.1 —1.5 —20.7} ~9.2

Metalliferous........._..__ -| 1929=100 100.0 36.5 34.6 76.8 59.0 62.7| —37.3] 7.8 -+8L.2] —18.4] +6.3

Petrolenm, crude, producing_....| 1929=100 100.0 55.3 62.2 76.5 72.1 65.8] —3420 419.0 -+5. -14.0] —8.7
Public utilities:

Electrie light and power, and | 1929=100__._..._ 100.0 83.0 78.8 95.6 92.3 91. 9, -8 410.7 -+16.6] 3.0 —-.4

manufactured gas.

Railways, class I (I. C. C.)__.__. 1923-25=100__... 93.0 57.8 54.4 62.4 52.6 55.3] —40.5 -4.3 +1.7 ~11.4 &1

T c’ll‘elephone and telegraph.__...__ 1929=100........ 100.0 79.1 70.4 77.8 75.1 74,70 —25.3 —~5.6 +6.1] —4.0 -.5
rade:

Retail ... 1929=100._._._.. 100.0 76.8 76.1 80.8 85.2 86.51 —13.5| -12.6| -+13.7) -3.7, +1.5

P s Wholesale..............._....... 1929=100.___._.. 100.0 76.8 76.1 92.0 88.8 89.2 -—10.8} +416.1f +17.2) —3.0 .5

ay rolls:

Factory o 1923-25=100._.__ 110. 4 46.7 50.1 102.5 77.9 90.8 ~17.8 +94.4 +81.20 114 +16.6
Durable-goods group...... -| 1923-25=100_____ 111.2 33.4 36.8 102. 4 67.6 85.3 —23.3] +155.4| -4131.8] —16.7} +26.2
Non-durable-goods group. ... 1923-25=100_.... 109.6 61.6 65.0 102. 6 89.6 97.0 -11.56 +57.5 +49.2 —35.5 +8.3

Sele(_"z&qd nonmanufacturing industries:

ining:
Bituminous coal. .........__.._____. 1929=100________ 100.0 41.3 45.4 88,5 67.9 69.9| —30.1] +69.2| -+54.0 —21.0f 2.9
Metalliferous -] 1929=100___.____ 100.0 21.6 20.6 74.0 50. 4 56. 1 —43.91 +159.7] +172.3; —24.2| +11.3
Petroleum, crude, producing....__._ 1929=100_.._.... 100. 0 44.1 44.1 68.2 66. 5 60.9] —39.1] 4381 +381 —10.7} —8.4

Public utilities:

Electric light and power, and manu- | 1929=100._..___. 100.0 79.8 72.0 99.6 98.5 99.2 —. 8/ 424.3] 378 -4 +.7
factured gas. .
T (’iI‘Plephone and telegraph.__.._...._. 1929=100_.__.... 100.0 8l1.1 68. 2| 89.6 92.1 93. 6| —6.4] +15.4] -37.2] +4.5 +16
rade:
1929=100_.__.._. 100.0 63.2 55.2 73.1 70.4 72.2 —27.8] +414.2| +30.8 -1.2 +2.6
1929=100____.__._ 100.0 64. 2! 56.8 76.6 4.7 76.6 —23.4 +419.3 +34.9 ] +2.5

1 Not available.

2 Indexes are based on “‘general”” imports, 1929, 1932, 1933.

3 Change less than one-tenth of 1 percent.

4 Based on 11 months, January, February, and April-December.
$ Data for 1929 and 1932 are not strictly comparable with later years.

4 Deficit.
¢+ Estimate.
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B. Legislative Summary

{CompiLED IN THE DI1visioN oF COMMERCIAL Liaws)

The following digest of legislation enacted by the
first and second (special) sessions of the Seventy-sixth
Congress presents in summary form important laws of
an economic character enacted during 1939.

Agricultural Adjustment Act Amendment
Pupric Resovurion No. 35, ApprOVED JuLy 26, 1939

“Joint resolution to amend section 335 (¢) of the Agricultural
Adjustment Act of 1938, as amended.”

Purpose.—Liberalize marketing quota provision.

Scope.— Wheat.

Administration.—Secretary of Agriculture.

Amends section 335 (c) so that a farmer whose wheat acreage
does not exceed his farm acreage allotment may sell, without
penalty, the normal or actual production, whichever is greater,
of his farm acreage allotment; also, he may sell the amount of
wheat from a previous crop which could have been sold during
the preceding marketing year without penalty. A farmer who
stores wheat, subject to regulations of the Secretary of Agricul-
ture, in a lesser amount than would be subject to penalty, shall
be presumed to have marketed the amount of wheat which is
subject to penalty and which is not so stored.

Previous to the enactment, a farmer might have been subject
to marketing restrictions even though he had complied with
his farm acreage allotment.

Neutrality
PusLic ResorurioN No. 54, ApprovED NOVEMBER 4, 1939

“An Act to preserve the neutrality and the peace of the United
States and to secure the safety of its citizens and their interests.”

Purpose.—To preserve neutrality.

Administration.—Department of State.

Whenever the President, or the Congress by concurrent
resolution, shall find that a state of war exists and that it is
necessary to promote the security or preserve the peace of the
United States, the President shall issue a proclamation naming
the States involved, and thereafter American vessels (including
aireraft) are prohibited from carrying passengers or any articles
or materials to any State (belligerent), with the following excep-
tions:

1. Transportation of any passengers or any articles or mate-
rials by American vessels (including aircraft) on or over lands,
lakes, rivers, and inland waters bordering on the United States.

2. Transportation by American vessels, other than aircraft,
of mail, passengers, or any articles or materials, except arms,
ammunition, or implements of war, to any port (a) in the Western
Hemisphere north of 35° north latitude and west of 66° west
longitude; (b) in the Western Hemisphere south of 35° north
latitude; (¢) on the Atlantic Ocean or its dependent waters
south of 30° north latitude; or (d) on the Pacific or Indian Oceans
or their dependent waters: Provided, That no such port is in-
cluded within a combat area.

3. Transportation by aircraft of mail, passengers, or any ar-
ticles or materials, except arms, ammunition, or implements of
war, to any port (a) in the Western Hemisphere; or (b) on the
Pacific or Indian Oceans or their dependent waters: Provided,
That no such port is included within a combat area.

4. Transportation, as described in (1), (2), and (3) above, of
arms, ammunition, and implements of war, if they are to be used
exclusively by American vessels, aireraft, or other vehicles in
connection with their operation and maintenance.

It is also required that all right, title, and interest in any
articles or materials (except copyrighted articles or materials) to
be exported or transported to a belligerent country, must be
transferred to foreign ownership at the port of lading in the
United States before the articles or materials are so exported or
transported, or attempted to be so exported or transported, or
caused to be so exported or transported, except as follows:

1. Transportation of articles or materials, other than arms,
ammunition, or implements of war, by American vessels (includ-
ing aireraft) on or over lakes, rivers, and inland waters bordering
on the United States, or by vehicles or aircraft on or over lands
bordering on the United States.

2. Transportation by American vessels, other than aireraft, of
mail or any articles or materials, except arms, ammunition, or
implements of war, to any port (a) in the Western Hemisphere
north of 35° north latitude and west of 66° longitude; (b) in the
Western Hemisphere south of 35° north latitude; (¢) on the At-
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lantic Ocean or its dependent waters south of 30° north latitude;
or (d) on the Pacific or Indian Oceans or their dependent waters:
Prownded, That no such port is included within a combat area.

3. Transportation by aircraft of mail or any articles or ma-
terials, except arms, ammunition, or implements of war, to any
port (a) in the Western Hemisphere; or (b) on the Pacific or
Indian Oceans or their dependent waters: Provided, That no such
port is included within a combat area.

4. Transportation by a neutral vessel to any port referred to
in 2 above, of any articles or materials, other than arms, ammu-
nition, or implements of war, provided, such port is not in-
cluded in a combat area.

5. Transportation, as described in (1), (2), and (3) above, of
arms, ammunition, and implements of war, if they are to be
used exclusively by American vessels, aircraft, or other vehicles
in conneection with their operation and maintenance.

After the issuance of the Presidential proclamation, it shall be
unlawful, execept under such rules and regulations as may be
preseribed, for any citizen of the United States or any American
vessel to proceed into or through any such combat area.

Citizens of the United States may not travel on vessels of
belligerent States except in accordance with such rules and
regulations as may be prescribed.

It is unlawful for any person in the United States to purchase,
sell, or exchange bonds, securities, or other obligations of a
belligerent government, or of any political subdivision of such
State, or of any person representing such State or subdivision,
issued after the date of the Presidential Proclamation or to make
any loan or extend any ecredit to such government, political
subdivision, or person.

With the exception of section 12, which requires the licensing
of manufacturers, exporters, and importers of arms, ammuni-
tion, or implements of war, the act does not apply to any Ameri-
can Republic engaged in war against a non-American State or
States, provided the American Republic is not cooperating with
a non-American State or States in such war.

The President is given the authority to restrict the use of
American ports by submarines or armed merchant vessels of a
foreign State.

The National Munitions Control Board is reestablished under
this act, and the Secretary of State as chairman and executive
officer of this Board is required to register the manufacturers,
exporters, and importers, and to control through a licensing
system the export and import of all articles and materials pro-
claimed by the President to be considered arms, ammunition,
and implements of war.

Any vessel which shall use the flag of the United States or
make use of any distinctive signs or markings, indicating that
the same is an American vessel while operating under the juris-
diction of any foreign State, shall be denied for a period of 3
months the right to enter the ports or territorial waters of the
United States, except in cases of force majeure.

The President is given authority to make such rules and
regulations as may be necessary and proper to carry out the
provisions of the act.

Reconstruction Finance Corporation
Pusric, No. 2, AppPROVED MaRcH 4, 1939

“An act to continue the functions of the Reconstruction
Finance Corporation, and for other purposes.”

The functions of the Corporation, among which are included
the making of loans to business, agriculture, and commerce, and
to provide emergency assistance for financial institutions, are
continued until June 30, 1941.

Commodity Credit Corporation
Export-Import Bank
PusLic, No. 3, ApprovED MARCH 4, 1939

“An act to continue the functions of the Commodity Credit
Corporation and the Export-Import Bank of Washington, and
for other purposes.”

Purpose.——To continue functions.

Scope.—TFinance marketing agricultural commodities, and
exports and imports.

Administration.-—Corporation and Bank, respectively.

The functions of the Commodity Credit Corporation and the
Export-Import Bank of Washington are continued until June 30,
The amount of outstanding loans at any one time by the
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Export-Import Bank is limited to $100,000,000, and the amount
of bonds, notes, and other obligations which the Commodity
Credit Corporation may have outstanding is inecreased from
$500,000,000 to $900,000,000.

National Housing
PusLric, No. 111, Arprovep JUu~E 3, 1939

. “é,n act to amend certain sections of the National Housing
Act.

Purpose.—Insure modernization and improvement loans; in-
sure small home mortgages; and establish national mortage
associations.

Administration.—Federal Housing Administration.

The power of the Administrator to insure modernization and
improvement loans under title I is continued until July 1, 1941.
The amendment fixes the maximum loan for modernization or
vew structure which may be insured at $2,500, and the term of
rehabilitation loans is limited to 3 years and 32 days except
with respect to loans which are made for the purpose of financing
the construction of new structures for use in whole or in part for
residential or agricultural purposes.

Administrator directed to fix an annual premium charge for
insurance of not more than three-fourths of 1 percent on the net
proceeds of the loans insured after July 1, 1939.

Authority of Administrator under title II to insure small
home mortgages ou existing construction is extended to July 1,
1941, but mortgages insured on existing construction are not to
exceed 25 percent of all insurance authorized to be outstanding.
After July 1, 1941, the Administrator can insure only mortgages
on property approved for insurance prior to eompletion of the
property, or which had been previously covered by a mortgage
insured by the Administrator. The act extends indefinitely the
Administrator’s authority to insure mortgages having a ma-
turity in excess of 20 years but not exceeding 25 years on small,
newly constructed, owner-occupied homes. No mortgage re-
financing an existing mortgage can be insured without a certif-
icate from the mortgagor that the first mortgage holder was
given an opportunity to refinance and failed to meet the terms
of the mortgage offered for insurance. The provisions of section
203 are amended to permit an increase in the aggregate amount
of outstanding insurance under this Title from the present $3,-
000,000,000 to $4,000,000,000 subject to the approval of the
President.

Section 207 (¢) is amended to restate the conditions under
which insurance may be granted on mortgages on large-scale
or rental housing projects. To be eligible for insurance the
amount of the mortgage may not exceed $5,000,000, nor be in
excess of $1,350 per room for such part as may be used for dwelling
purposes. No mortgage can exceed in amount 80 percent of the
amount which the Administrator estimates will be the value of
the property when the proposed improvements are completed.
The interest rate may not exceed 4% percent per annum on the
amount of the principal obligation outstanding at any time.

A new section prevents insurance of any mortgages under
section 207 (rental housing) unless the principal contractor files a
certificate to the effect that the laborers and mechanics employed
in the construction have been paid the prevailing wages as
determined by the Secretary of Labor.

The provisions of title I11 of the act dealing with the establish-
ment and supervision of national mortgage associations are
amended to give the Administrator discretion in issuing charters
for such associations by authorizing their creation only when he
finds that their establishment would be desirable to provide a
market for insured mortgages and would be in the public interest.

Strategic and Critical Materials
PusLic, No. 117, AprrovED JUNE 7, 1939

“An act to provide for the common defense by acquiring stocks
of strategic and eritical materials essential to the needs of industry
for the manufacture of supplies for the armed forces and the
eivilian population in time of a national emergency, and to
encourage, as far as possible, the further developmenst of strategic
and critical materials within the United States for common
defense.”

Purpose.—As stated in title.

Scope.—Strategic and critical materials.

Administration.—Secretaries of War and Navy.

The act declares that the national resources of the United
States in certain strategic and critical materials are deficient or
insufficiently developed to supply the industrial, military, and
naval needs of the country and authorizes an appropriation of
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$100,000,000 for the procurement, transportation, maintenance,
rotation, and storage of such materials as are determined by the
Secretaries of War, Navy, Interior, State, Treasury, and Com-
merce to be necessary.

The act directs the Bureau of Mines and the Director of
Geological Survey to investigate the resources of strategic ma-
terials and to inquire into the feasibility of increasing domestic
production of such essential materials.

Food, Drug, and Cosmetics
Pusric, No. 151, ArprovED JUNE 23, 1939

“An act to provide for temporary postponement of the opera-
tions of certain provisions of the Federal Food, Drug, and Cos-
metic Act.”

Purpose.—As stated in title.

Scope.—Labeling provisions, use of coal-tar eolors, new drugs,
ete.

Administration.—Seecretary of Agriculture.

Postpones until January 1, 1940, the effective date of sections
402 (c); 403 (e) (1); 403 (g), (h), (), (§), and (k); 501 (a) (4);
502 (b), (D), (g), and (h), except insofar as they relate to new
drugs (sec. 505); 502 (d) and (e), except insofar as they relate to
new drugs (see. 505), and to any substanee named in section 8,
paragraph second, under drugs, of the Food and Drugs Act of
June 30, 1906, as amended, or any derivative thereof; 601 (e);
and 602 (b) of the Food, Drug, and Cosmetic Act (52 Stat. 1040).

The act also provides that the Secretary of Agriculture shall
promulgate regulations further postponing to July 1, 1940, the
effective date of all the above sections, exeept sections 402 (e),
501 (a), (4) and 601 (e), with respect to lithographed labeling
manufactured prior to February 1, 1939, and to containers
bearing labeling which, prior to February 1, 1939, was litho-
graphed, etched, stamped, pressed, printed, fused, or blown on
or in such containers, where compliance with such provisions
would be unduly burdensome by reason of causing the loss of
valuable stocks of such labeling or containers, and where such
postponement would not prevent the public interest being ade-
quately served: Provided, That in no case shall such regulations
apply to labeling which would not have complied with the
requirements of the Food and Drugs Act of June 30, 1906, as
amended.

It also provides that sec. 8, paragraph fifth, under food, of the
Food and Drugs Act of June 30, 1906, as amended, and regula-
tions thereunder, and other provisions of such act relating thereto,
also the provisions of the aet of June 30, 1906, as amended, to
the extent that they impose any requirement of section 403 (k)
of the Food, Drug, and Cosmetic Act, shall remain in force
until January 1, 1940.

In addition, section 502 (d) of the Food, Drug, and Cosmetic
Act is amended by substituting the words ‘“name, and quantity
or proportion” for the words “name, quantity, and percentage.”

Revenue Act of 1939
PusLic, No. 155, ApprovED JUNE 29, 1939

“An act to provide revenue, equalize taxation, and for other
purposes.”

Purpose.—~Provide revenue.

Scope.—Income, capital stock, ete.

Administration.—Bureau of Internal Revenue.

Provides a tax of 18 percent upon net taxable income of cor-
porations with incomes above $25,000, the changed rate being
applicable only to taxable years beginning after December 31,
1939. Corporations with incomes of $25,000 or less are subject
to the graduated rates on small corporations provided by existing
law. An alternative tax is provided for corporations with in-
comes slightly in excess of $25,000. Banks, insurance companies,
China Trade Act corporations, corporations in the possessions of
the United States, joint stock land banks, rental housing cor-
porations, and corporations in bankruptcy or receivership are
taxed like other corporations; foreign corporations engaged in a
trade or business within the United States and mutual investment
companies are taxed a flat rate of 18 percent regardless of the
amount of their income; foreign corporations not engaged in a
trade or business within the United States are taxed at the rate
provided for such corporations in existing law.

Domestic corporations may make a redeclaration of value of
their capital stock for the years ending June 30, 1939, and June
30, 1940. This new value must, however, exceed the adjusted
declared value computed in accordance with the law.

Capital losses on assets held for not more than 18 months may
be applied only against eapital gains on assets held not more than
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18 months. If such capital losses exceed such capital gains, the
excess loss (if not in excess of the net income) may be carried over
into the following taxable year and may be applied against such
short-term capital gains of such year. Capital losses on assets
held for more than 18 months may be deducted in full against
ordinary net income, regardless of the amount of capital gains
from such assets. The above provisions applicable only with
respect to taxable years beginning after December 31, 1939.

In computing the income for any taxable year beginning after
December 31, 1939, net operating losses for the 2 preceding
taxable years may, with minor exceptions and under certain
conditions, be carried over and used in the computation. Such
preceding taxable years must be years beginning after December
31, 1938.

A corporation which is in an unsound financial condition may
redeem its bonds, notes, or other evidence of indebtedness in
existence on June 1, 1939, at less than their face value without
the recognition of gain, if such redemption occurs on or after
June 29, 1939, and in a taxable year beginning prior to January 1,
1943. Corporations may continue bona fide business reorganiza-
tion without being subject to taxation immediately upon such
reorganization by reason of the assumption by one corporation of
the liabilities of the other in the process of reorganization, and
will not be subjeet to tax in the case of such reorganization in
prior vears. The act validates a Treasury regulation of long
standing which required that where a nontaxable stock dividend
was declared, the basis of the original shares be apportioned be-
tween those shares and the dividend stock for computing the
gain or loss on the sale thereof.

An optional method of taking inventories of goods is made
available to all taxpayers on certain conditions.

The temporary excise taxes, which under existing law cxpire
at the end of June or July 1939, are extended for 2 years, with
exception of the tax on firearms, shells, and cartridges, which is
made permanent.

Stabilization Fund and Monetary Matters
Pusric, No. 165, ArrroveEDp JuLy 6, 1939

“An Aect to extend the time within which the powers relating
to the stabilization fund and alteration of the weight of the dollar
may be excrcised.”

Purpose.—To extend powers relative to stabilization fund and
alteration of the weight of the dollar and to provide for the receipt
by the coinage mints of certain newly mined domestic silver.

Administration.—The President and the Secretary of the
Treasury.

The act extends until June 30, 1941, the powers relative to the
stabilization fund granted by section 10 of the Gold Reserve
Act of 1934, as amended, unless the President shall sooner declare
the existing emergency ended and the operation of the stabiliza-
tion fund terminated.

The act also amends the second sentence added to paragraph
(b) (2) of section 43, title III of the act approved May 12, 1933,
by section 12 of the Gold Reserve Act of 1934, as amended, so that
the powers of the President specified therein, including the power
to alter the weight of the dollar, shall expire June 30, 1941, unless
the President shall sooner declare the existing emergency ended.

The act also makes provisions relative to the receipt by the
coinage mints of silver mined subsequently to July 1, 1939,
from natural deposits in the United States or any place subject
to the jurisdiction thereof, and prescribes a deduetion of 45 per
centum as seigniorage for services performed by the Government
in connection with silver so received.

Bankruptcy—Railroads

PusLic, No. 242, ApprrovED JULY 28, 1939

*An act to amend an act entitled ‘An act to establish a uniform
system of bankruptey throughout the United States,” approved
July 1, 1898, and acts amendatory thereof and supplementary
thereto.”

Purpose.—Alleviate financial difficulties of railroads.

Scope.—Only roads in temporary financial difficulties.

Administration.—Interstate Commerce Commission and Fed-
eral Courts.
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Amends Bankruptey Act so as to provide a means for allevi-
ating the financial difficulties under which certain railroads are
laboring because of heavy ecapital structures or maturing obli-
gations.

The act is intended only for roads in temporary financial
difficulties and the jurisdiction conferred upon any court by
the act shall not be exercised after July 31, 1940, although
actions initiated prior to that time may be completed in due
course. Roads in temporary financial difficulties may, upon
agreement by creditors representing 25 percent of creditor
claims, submit to the Interstate Commerce Commission a plan
for solution of its difficulties. If the plan is approved by the
Commission and by two-thirds of the road’s ereditors, the rail-
road may then file a petition with the United States district
court asking authority to carry out its program of adjustments.

There shall then be convened a special court of three judges
which shall be vested with and shall exercise all the powers of
a district court sitting in equity and all the powers as a court
of bankruptey necessary to carry out the purposes of the act.
The court shall carefully examine all phases of the plan and will
take all necessary steps to protect the creditors, stockholders,
and the public. After concluding its investigation, the court
will file an opinion relating its findings and decision; and in the
event of its approval, shall enter a decree confirming the
plan which shall be binding upon the petitioner, creditors, and
security holders.

Any final order or decree of the special court may be reviewed
by the Supreme Court of the United States upon application
for certiorari made by any person affected by the plan within
60 days after the entry of such order or decree, pursuant to the
provisions of the Federal Judicial Code.

Trust Indenture Act of 1939
Pusric, No. 253, AppPrOVED AvcusT 3, 1939

“An act to provide for the regulation of the sale of certain
securities in interstate and foreign commerce and through the
mails, and the regulation of the trust indentures under which
the same are issued, and for other purposes.”

Purpose.—Regulation of trust indenture under which bonds,
notes, debentures, and similar securities are sold.

Scope.—All such securitics sold in interstate commerce or
through the mails.

Administration.—Securities and Exchange Commission.

Requires the qualification with the Securities and Exchange
Commission of trust indentures under which new issues of bonds,
notes, debentures, and similar securities are sold to the public.
Strictly business features of indentures, such as the wisdom of
the issue, offering price, interest rate, and sinking fund provisions,
are not regulated, but both the indenture trustee and the inden-
ture itself must meet certain minimum standards. The principal
provisions regarding the trustee have to do with its financial
responsibility and the absence of interests conflicting with its
duties to security holders. The provisions relating to the inden-
ture itself are both negative and affirmative. An important
negative provision is that prohibiting clauses in the indenture
which relieve the trustee from liability for negligence or mis-
conduct. Among the affirmative provisions is a requirement
that the trustee be furnished an engineer’s or appraiser’s certifi-
cate of the fair value of property deposited or substituted under
or released from the lien of the indenture.

Provision is also made for full and complete information, both
at the time the securities are issued and throughout the life of
the indenture. Any prospectus used in offering the securities
must contain an analysis by the issuer of certain salient features
of the indenture, such as its provisions relative to defaults,
authentication of securities, release and substitution of collat-
eral, and satisfaction and discharge of the indenture. It must
also include, if the Commission so orders, an independent sup-
plementary analysis of these features, prepared by the Com-
mission. The trustee is required to transmit an annual report
and certain interim reports to security holders. Bondholders’
lists are made available to the trustee, and under certain con-
ditions, to security holders. The issuer of the securities must
file certain reports with the Commission and the trustee, and
must send summaries of these reports to security holders.
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Monthly Business Statistics

The data here are a continuation of the statistical series published in the 1938 supplement to the SURVEY oF
CurrENT Business. That volume contains monthly data for the years 1934 to 1937, inclusive, and monthly aver-
ages for earlier years back to 1913 insofar as available; it also provides a description of each series, and references
to sources of monthly figures prior to 1934. The 1938 supplement may be secured from the Superintendent of
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy.

A few series have been added or revised since the 1938 Supplement went to press. These are indicated by
an asterisk (*) for the new series and by a dagger (}) for the revised series. A brief footnote accompanying each
of these series provides a reference to the source where the descriptive note may be found.

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

Monthly statistics through December 1937, to- { 1939 1938 1939
gether with explanatory notes and references
to the sources of the data may be found in the | Decem- | Decem- | Janu- | Febru- | pe o
1938 Supplement to the Survey ber ber ary ary

Sep- |etober| Novem-

April May June July | August tember ber

BUSINESS INDEXES

INCOME PAYMENTS t
Adjusted index...ocomcneomeeaeaeas 1929=100_.| #»89.8 83.4 83.3 83.0 84.1 83.0 83.4 84.1 83.7 85.4 86.8 r88.0 r88.6
Total __._...._.._. » 6,898 6,145 5,703 5, 247 5,727 5, 654 5,432 5,918 5, 695 5,400 1 6,010 | r6,195 | 5804
Salaries and wage

Adjusted index. oo oaoo. 1929=100._.[ »87.9 83.0 82.3 82.0 82.1 81.0 81.4 82.8 82.8 84.0 rR4.5 r 86.6 r87.3
Total. ... amaoaoan mil. of dol..| »3,888 3,672 3,525 3,522 3,575 3,550 3, 698 3, 665 3,516 3,860 | r3,692 | r3,858 | r3, 834
Commodity producing industries __dou.. v 1,416 1 244 1,191 1,215 1,236 1,212 1,235 1,281 1,271 1,318 r1,357 | r1,43¢4 | r1,421
Distributive industries. ... ........ do____ » 948 889 841 826 850 849 862 874 868 871 r 892 r 922 r 911
Service industries_... » 851 814 800 796 797 799 806 815 810 813 821 835 r 839
Government......_ » 535 527 505 503 506 510 520 630 422 423 507 r 539 531
Work relief wages._ - » 138 198 188 182 187 180 175 165 145 135 r115 r128 r132
Direct and otherrelief_._.__..._......__ do.... » 87 88 92 93 95 90 87 85 85 87 87 88 r 87

Boeial security benefits and other labor in-

[ (4L TP, mil, of dol._ 132 124 128 133 148 133 139 145 136 145 135 128 129
Dividends and interest__...______.._._.. do.... 1, 514 1,115 827 433 772 760 471 920 849 451 805 783 496
Entrepreneurial income and net rents and

royaities... .. __._. __._‘_..--_mil ofdol. { »1,277 1,146 1,131 1,066 1,137 1,121 1,137 1,103 1,109 1,157 1,201 1,338 | r1,258
Total nonagrlcultural income_.________ do....] 6,316 5,857 5,244 4,848 5, 256 5,192 4,943 5, 453 b, 222 4,887 1 5,364 | r5 510 r5,217
Adjusted index of nonagr!cu]tural in-
(103 111 1929=100..{ »90.5 84.7 84.4 84.4 84,8 83.8 84.3 85. 4 85.5 86.7 87.0 88.8 89.6
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined index, unadjusted.____.. 1923-25=100.. 7120 98 100 99 100 95 94 98 97 99 112 124 124
Manufactures, unadjusted .. ...._____._. do.._. »121 98 99 98 100 96 94 97 95 99 110 122 123
Durable goods®.....___ _.do.... »129 85 84 84 86 84 78 85 83 85 99 123 125
Automobiles.__ _-do.__. 142 117 105 100 105 106 88 91 66 28 59 93 108
Cement_..... _.do____ 75 64 42 48 65 79 88 98 100 98 98 99 20
QGlass, plate. . _.do__.. 232 153 147 133 138 91 93 112 78 121 165 222 191
Iron and steel. ... --do.._. 152 89 90 93 87 79 89 93 103 120 152 155
Nondurable goods®*____._ _.do.__. » 115 108 111 11 111 106 107 108 105 m 119 122 122
Leather and produets. . _.do____ ? 104 104 115 126 125 112 105 104 112 130 120 119 r110
Petroloum refiningt.._. do.... 222 202 205 202 201 208 211 215 211 217 221 233 229
Rubber tires and tubest....__ -.do____ 110 112 110 109 114 104 102 112 111 122 123 126 118
Slanghtering and meat packing...__.do.__. 118 101 101 83 84 81 92 86 84 91 97 111
Textiles. . oot omnas r117 11 114 115 112 100 104 105 103 112 121 129 131
Tobacco manufactures. 151 145 157 147 156 151 172 186 171 180 181 179 175
Minerals, nnadjusted. ... »113 103 105 105 102 88 97 105 107 96 123 132 r 127

Anthraeite.__._______ » 58 66 74 66 50 83 73 51 44 53 72 74 62

Bituminous coal. . 88 82 83 83 77 26 40 63 75 90 104 102

Iron-ore shipments. 0 0 82 132 150 159 187 218 130

Le 79 58 71 78 70 70 80 71 65 68 67 72 86

? 181 164 164 168 1m 174 177 173 178 129 179 183 r 185
106 86 88 108 94 102 69 105 59 78 98 90 98
123 96 94 93 96 94 90 87 84 87 93 106 117
» 128 104 101 99 98 92 92 98 101 103 111 121 124
Manufactures, adjusted 7130 104 100 97 96 92 91 97 100 104 m 121 124
Durable goods® 141 92 84 80 76 71 82 88 92 103 123 130
Automobiles 127 99 105 100 91 87 73 81 87 89 85 78 90
Cement._ . 96 82 69 80 90 81 75 79 82 76 78 7 91
Qlass, plate. . 232 153 147 133 131 83 89 124 87 121 185 222 191
Tron and steel.. 173 101 93 88 83 79 73 89 100 105 121 157 167
Nondurable goods®*.. » 120 114 110 109 110 105 108 110 110 115 117 119 118
Leather and produc - »123 123 124 124 121 115 113 108 114 17 104 108 r114
Petroleum refiningt.._. --do.... 221 201 205 201 202 209 211 215 212 218 221 232 228
Rubber tires and tubest.....eaue... do_... 110 112 110 109 114 104 102 112 111 122 123 126 118
Slanghtering and meat packing_...do_.._ 99 86 87 83 89 90 94 87 88 92 100 99 100
Textiles . ... oo d »123 17 109 109 110 97 104 111 111 120 121 1256 126
Tohacco manufactures. d 186 179 165 162 164 164 170 170 158 168 164 166 17
Minerais, adjusted »120 r110 110 110 110 95 98 104 106 91 114 121 124

Anthracite. .._... » 59 67 68 61 61 80 73 59 53 53 7 58 60

Bituminous coal. . . oooeneeemaaaa.! 783 78 76 70 77 31 46 71 75 77 84 94 91

Iron-ore shipments [ 0 0 0 0 0 55 67 74 78 97 128 155

................................. 78 57 70 73 69 71 82 70 68 71 71 70 83

Petroleum crude. » 186 169 171 169 173 174 175 170 174 127 174 181 r 187

Bilver.. 105 85 86 100 86 101 n 107 70 79 104 91 91

Zine...__. 121 94 89 87 90 91 89 90 91 93 98 110 117

r Revised. rPreliminary.

*New series. For indexes of durable and nondurable goods production beginning 1919, see table 8, p. 14 of the March 1939 Survey.

tRevised series. Petroleum refining, revised beginning 1934, and ruhber tires and tubes, beginning 1936. see table 36, p. 17 of the August 1939 Survey, For revised incomae
payments beginning 1929, see table 41, pp. 15 and 16 of the October 1939 issue.
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Monthly statistics through December 1937, to- | 1939 1938 1939
getger with ex;}laﬁxaﬁ)ry notes ;n? refgrencfs D b ] - s N
to the sources of the data may be found in the ecem- eceme- anu- ebru- : ep- ovem-
1038 Supplement to the Survey ber ber ary ary | March | April } May | June July |August | o per |Octobert 00

BUSINESS INDEXES—Continued
AGRICULTURAL MARKETINGS

Quantities marketed:

Combined index.. ... ceee.. 1923-25=100.. 88 76 65 56 68 65 81 82 94 85 120§ - 125 104
Animal products.__ v do.... 87 81 ki 64 78 81 99 93 88 84 82 87 90
Dairy products. .do_.__ 80 91 97 94 104 103 135 145 133 122 100 99 80
Livestock 75 67 73 56 65 62 72 62 66 70 78 90 r 81
Poultry and eggs. 132 116 80 70 104 123 145 114 91 79 75 75 126
ool.... 35 68 41 50 45 77 193 387 386 266 144 90 42
L0757 1 JRU PR 0 ... 90 71 53 46 57 50 63 71 101 87 159 163 119
Cotton 133 78 37 34 35 22 23 26 46 75 251 278 200
Fraits. el 74 85 82 78 93 95 92 81 78 80 79 95 75
Gralns, ..o 59 62 51 38 50 50 80 101 184 118 120 94 68
Vegetables 61 61 77 78 107 89 109 112 4 41 72 82 66

Cash income from farm wmarketings:

Crops and livestock, combined index:
Unadjusted . _._._.__.._____ 1924-29=100._ 77.0 72.5 68.5 61.0 67.5 55.0 60.0 69.0 63.0 71.0 92.5 96.0 78.5
Adjusted . .. et do.... 75.5 68.0 67.56 60.0 64.0 64.5 65.0 60.0 62.5 7.0 79.0 72.5 74.0
Crops. . vcveeieaacae do..__ 70.5 55.0 85.6 44.5 49.5 51.5 49.0 45.0 51.0 66.5 70.0 615 62.0
Livestock and products _.do.._. 81.0 82.0 80.0 76.5 79.5 78.0 82.0 75.8 74.5 75.5 83.0 £3.5 86.5
Dairy produets.._._. _.do.___ 9.5 80.5 88.5 85. 5 80.0 76.0 76.5 77.0 77.0 81. 8 87.0 89.0 910
Meat animals _____ ..do.__. 79.5 78.0 79.0 77.5 84.0 75.0 83.5 76.0 73§ 74.0 89.5 83.5 87.0
Chickensandeggs. ._.........._. do.... 60. 5 81.0 67.0 56.5 71.5 70.0 80.0 73.0 75.0 70.0 73.0 66.5 74.0
WORLD STOCKS

Gombined tndex (quantity)t..... 1923-25=100_. n 180 186 183 181 182 182 190 ) ) (O] ) (0]
Cotton, adjusted_ ____________________. do.o. oo 201 202 204 201 205 211 223 245 241 | e
Rubber, adjustedt..... ..do.... 207 255 268 258 248 241 239 226 r228 r216 216 225 219
Sitk. adjusted _____ -.do.... 120 164 144 120 111 101 84 88 98 101 107 105 105
Sugar, adjusted._ . do e 192 184 187 191 187 184 185 ) 27 S D DI FPUIPUIP IR
Tea, adjusted .. PO [ T SR 127 132 126 118 110 106 105 DL DR PRSI [P S,
Tin, unadjusted.. .do.... 123 105 11 126 127 129 119 115 115 102 110 153 139
Wheat, adjusted . .- oo do._}--moo - 167 162 151 151 162 166 321 20 SN DRI FOIORII SIS SRR

COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)

Combined index_. . ocoeoooe oo 1923=100__ 85.3 85.8 85.4 85.1 84.9 85.0 84.8 84.7 84.9 84.5 85.9 85.8 85.7
Clothing.... do_._. 72.9 73.0 72.7 72.4 72.3 72.2 72.1 72.0 719 71.9 72.2 72.6 72.9
Food .__.__ .do___. 78.5 80.3 79.2( 78.4 78.0 78.2 781 7.9 78.1 76.7 80.7 80.1 79.6
Fueland light____________ ... do___. 85.6 86.0 85.9 85.9 85.8 85.2 84.0 83.4 83.8 84.0 84.4 85.2 85.6
Housing _do__.. 86.6 86.2 86.2 86.1 86.1 86.2 86.2 86.0 86.3 86.3 86.5 86.6 86.7
Sundries 96.8 96.8 96.8 96.7 96.7 96.7 96.6 96.6 96.9 96.9 87.0 96.8 96.8
PRICES RECEIVED BY FARMERS}§

(U. S. Department of Agriculture)

Oombined index. ... .._._. 1909-14=100__ 96 96 94 92 91 89 90 89 89 88 08 97 97
Chickens and eggs. .. we--dooL . 7 127 97 21 88 87 85 83 89 90 102 108 117
Cotton and eottonseed - .do.__. 82 70 71 70 71 70 72 73 73 71 76 74 75
Dairy products_ ... -do.__. 118 112 109 107 100 95 92 94 96 100 107 112 117
Fruits _.___.___ .do___. 65 73 16 8 81 82 85 93 80 70 73 73 66
Grains.________. ..do___. 87 63 66 66 66 67 72 73 66 64 77 79
Meat animals. _.do___. 101 108 112 118 118 114 112 107 107 101 117 112 107
Trueck crops._..__.. ..do..._ 96 108 96 108 114 102 110 105 101 101 114 128 130
Miscellaneous. ... ccooicoomomcaaaaons do.... 104 108 109 92 83 86 83 81 89 100 08 94 98

RETAIL PRICES
TbB. lDepartment of Labor indexes:
osl:
Anthracite ... _._.___..... 1923-25=100__|......... 80.8 | .o (430 B PO [ D57 {-occomoe[roeaee
Bituminous do____|..o.__. 89,4 || 3 86.9 | .. feeea.
Food. . eiciccicccaaaeen do_._. 76.9 78.6 7.5 76.8 76.4 76,6 76.5 76.3 76.5 75.1 79.0 78.4 77.9
Fairchild’s index:
C%mhine;l index...... ... Dec. 31, 1930=100__ 92.0 83.9 89.1 89.1 89.1 89.1 89.1 89.1 89.3 89.5 90.2 91.2 91.9
pparel:
Infants’ ..ol do.... 96. 4 96.3 96.3 96.2 96.2 98.0 95.9 95.9 95.9 96.0 9.1 9€.3 96. 4
Men’s ... --do..._ 88.7 88.7 88.7 88.5 88.4 88.4 88.4 88.4 88.4 88.4 88.6 88.7 88.7
Women's._.___.. 91.0 89.0 89.0 88.9 88.8 88.8 88.8 88.9 88.9 89.0 89.5 90.4 90.9
Home furnishings R 93.5 90.4 00.5 80.5 00.5 90. 5 90.6 90. 6 90.6 90.7 2.7 92.7 93,5
Piece goods 85.3 84.3 84.3 84.3 84,3 84.1 84.1 84.0 84.1 84.1 84.3 84.7 85.0
WHOLESALE PRICES
U. 8. Department of Lahor tndexes:
Combined index (813 quotations)..1926==100._ 79.2 77.0 76.9 76.9 76.7 76.2 76.2 75.6 5.4 75.0 79.1 70.4 79.2
Economic classes:
Finished produets_...____.___._____ do.... 817 80.2 80.0 80.2 80, 2 80.1 79.9 79.6 79.2 79.1]. 8.9 82.3 82.0
Raw materials ____ ..do___. 73.3 70.9 70.9 70.9 70.1 68.6 68.9 67.7 67.8 66.5 72.6 72.3 72.4
Bemimanufactures _ .do_._. 82.0 75.2 74.9 74. 4 74.8 74. 4 74.3 74.1 74.4 746 81.8 83.1 82.1
Farm products._.___ .do.___ 67.6 67.6 67.2 67.2 65.8 63.7 63.7 62. 4 62.8 61.0 68.7 67.1 67.3
Grains. __.___._..__ .-do._.._ 7.6 54.4 56.3 54.7 54.6 55.2 59.6 £8.2 52.3 51.5 65.1 616 64.1
Livestock and poultry.. -do._.. 63.8 74.4 78.0 79.2 78.2 75.5 73.2 69, 4 69.7 66.0 76.3 70.5 66. 1
F00d§ ............... do.... 71.9 73.1 71.5 7.5 70.2 68.6 68.2 67.6 67.5 67.2 75.1 73.3 72.3
Dairy products..._.. do._._ 81.8 73.9 71.8 7.6 64.8 58.1 58.6 60.0 64.6 67.9 74.5 78.9 80.1
Fruits and vegetables. do.... 63.0 60. 4 60.9 62.1 63.2 64.3 63.8 62.5 62.0 88.5 62.8 60. 2 61,2
€888, oo 0.... 69.1 70.9 8L.6 83.2 82.5 81.0 78.6 75.7 75.3 73.7 81.0 74.9 71.2
Commodities other than farm products and
foods. ... icremcemma———— 1926=100.. 83.9 80.3 80.2 80.2 80.4 80.5 80.6 80.2 80.2 80.1 82,1 83.8 84.0
Building materials. . 93.0 89.4 89.5 89.6 89.8 89.6 80.5 80.5 89.7 89.6 90.9 92.8 93.0
Brickand tile._. 91.6 1.5 92. 4 02.4 92.5 93.0 91,7 1.1 90.6 90.5 91.0 91.5 91.6
Ceomentt. .. 01.3 90.6 90.6 91.2 91.8 915 915 915 9.5 913 91.3 91.3 91.8
Lumber 97.8 90.9 01.7 02.8 92.1 9.5 01,2 90.7 91.8 91.8 93.7 938.0 98.3
r Revised.

L Temporarily discontinued; for several of the series, European stocks have not been available since the outbreak of war,
tRevised series, Combined index of world stocks revised beginning January 1920: see table 5, p. 17 of the January 1939 Survey. Cement price index revised be-
ginning 1926. and data not shown on p. 20 of the May 1939 Survey will appear i a subsequent issue; the building materials group and the combined index of all commodities
have not been revised, as the effect of the change in cement prices on these indexes is small. X
. §Data for l.};m. 15, 1940: Total 99, chickens and eggs 91, cotton and cottonseed 85, dairy products 119, fruits 66, grains 90, meat animals 103, truck crops 117,
misceiianeous .
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;ellh;er with expflsgmtgry notes ;n;l refgrencﬁs > > Ton s N
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1938 Supplement to the Survey ber ber ary ary | Msrch | April | May [ June | July |August| ... |October |™po
COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued *1
i
U. 8. Department of Labor indexes—Contd.
Combined index—Contd. :
Commodities other than farm products :
and foods—Continued.
Chemicals and drugs.. 76.7 76.7 76.3 76.5 76.0 78.9 78.7 75.0 74.6 77.3 73.1 78.0
Cheniicals . 80.0 78.7 79.4 79.9 79.3 79.4 79.2 78.2 77.8 81.2 82.1 8l.4
Drugs and pharmaceutical! 73.8 73.0 72.7 72.2 7.9 71.9 71.9 7.8 .17 72.8 74.4 75.0
Fertilizer materials_______. 63.6 70.2 69.3 69.7 69.6 69.7 69.5 67.5 67.2 69. 2 70.6 73.0
Fuel and lighting materials 73.2 72.8 3.0 73.1 73.4 73.9 73.0 72.8 72.6 72.8 73.9 74.1
Electricity.... 82.7 £2.9 82.8 80.3 81.4 79.3 7.8 78.1 75.8 71.5 75.4 76.5
81.6 82.2 818 82.2 84.1 86.0 88.9 89.0 86.7 87.2 84.4 82,2
50.9 50. 4 50.7 50.9 51.9 52.5 52.6 52.2 51.7 53.3 54.0 53.9
93.1 93.1 91.9 91.8 90.9 91.6 92.3 92.5 92.7 98.5 104.6 104.0
100. 6 101 2 1011 101. 2 101 2 101.3 101.3 100. 8 100.8 101.8 105.7 107.2
78.8 78.4 72.8 73.8 68.3 72.1 75.3 76.9 77.2 97.4 12, 104.3
85.9 85.0 84,2 82,7 82.8 83.1 83.8 84.1 84.0 92.0 §7.8 97.8
86.0 85. 4 85.2 85.2 85. 4 85.5 85.6 85.8 85.6 86. 6 87.8 88.4
81.6 80.5 80.8 80.5 810 81.0 81.0 81.0 81.1 81.3 8L7 82.3
90.3 90.1 89. 8 89.7 89.8 89.8 90.0 90.0 90.0 917 93.7 04.2
94. 8 94.4 94.3 94.3 94.0 93.5 93.2 93.2 93.2 94.8 95.8 96.0
96.8 96, 4 96,1 96.1 96.1 05.7 95.2 95.1 95.1 95.5 96.0 96.0
Metals, nonferrous._.... 75.8 76.7 76.5 76.6 74.7 73.1 72.9 73.3 74.6 84.7 85.3 35,1
Plumbing and heating eq
78.7 78.7 79.2 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3
Textile produets. ... ... ...__. 65.8 65.9 86.1 66.8 66.9 67.5 67.3 67.6 67.8 n7 75.5 76.4
Clothing.. . _ 816 8L5 815 8.5 8.8 817 81.7 81.2 81.5 817 83.2 83.8
Cotton goods 64,6 64.3 63.7 63.7 63.4 63.3 64,1 65.1 65.5 70.4 74.3 74.8
Hosiery and underwear. 59.3 59,1 58. 8 59.9 60. 2 60.2 60. 1 60.2 61.5 62.8 63.5 4.8
Sk andrayon__... ... ... 30.8 32.1 34.7 36,1 37.8 40.7 39.1 40,2 39.5 43.4 46.2 17.7
Woolen and worsted goods. . 74.8 4.5 74.7 75.1 75.2 75.4 76.6 75. 4 75.5 84.0 9L.3 80.5
Miscellaneous__.___ ... ____.. 73.1 73.2 73.8 74.1 74. 4 74.2 73.8 73.4 73.3 76.6 77.6 77.0
Automobile tires and tubes....... . 58. 8 58.8 5.7 60.5 60. 5 60.5 60.5 60.5 60.5 80. 5 60.5 55,6
Paperand pulp. ..., do._.. 80.9 81,0 81.1 81.3 8L1 80.4 79.9 79.9 80.0 81.8 86.3 83.0
World prices, foodstufls and raw materials:
Combined indext............. . 1923-25=100.. ) 36.5 37.2 37.8 37.3 38.4 41.3 41.0 39.6 38.0 Q) Q)
d 5 32.0 32.7 33.1 33.1 32. 4 35.3 36.4 35.7 34.6 31.2 34.2
37.8 36.9 37.3 38.1 31.2 37.8 383 38.7 39.0 49,7 46.6
25.3 26.5 29.5 310 33.4 37.6 35.4 37.0 36.9 41.8 45.7
30.4 31.3 30.8 31.9 35.2 40.5 37.4 37.7 32.7 59.7 49.4
61.2 66.7 87.0 66.6 69.6 68.9 68.8 67.5 4.3 | e .
91.9 92.3 90.8 91.9 93.9 97.5 07.2 96.5 97.0 | r126.3 109.9
38.1 39.3 411 36.8 38.8 40.4 40.8 34.3 32,4 { . eeoao. -
commodities. i
PURCHASING POWER OF THE |
DOLLAR i
Wholesale prices. ... ... 127.2 130.8 130.9 130.9 131.3 132, 1 132.1 133.2 133.8 134.2 127.3 126.8 127.2
Retail food prices._.___.__. 130.0 127.2 120.0 130.2 130.9 130. 5 130.7 1311 130.7 133.2 126. 6 127.6 128.4
Prices recelved by farmers 153 1 153.1 158.5 159.7 161. 6 165.3 163.4 165.3 165.3 166.9 149.9 151.5 i51.8
Cost of viDg . o oo cvemcamean 119.2 118.5 119.0 118. 8 119.8 119.6 119.9 120.0 119.8 120.3 118.3 1185 118.6
CONSTRUCTION AND REAL ESTATE
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED
Value of contracts awarded (F, R. Indexes):
Total, unadjusted......._...._. 1923-25=100.. 271 77 70 69 76 75 73 73 76 73 72 "y
Residential, unadjusted. v 55 48 45 51 58 68 685 64 63 66 68 66 * 50
Total, adjusted. . ... ... » 89 96 86 73 69 67 63 63 87 73 73 % * 83
Residential, adjusted_._.._._..___.__. do..-. » 65 57 85 58 55 58 85 58 62 67 68 68 r 61
F. W. Dodge Corporation (37 States):t
Tota) projects. .. .c.oecuamacnn.o. 18,831 | 16,027 | 13,281 | 13,015 | 20,233 } 22,282 | 23,244 | 21,700 | 21,806 | 23,270 | ~22,084 | 22,402 | 22,823
Total valnation. __.___ 354,068 § 380,439 | 251,673 | 220,107 | 300, 661 | 330,030 | 308,487 | 288,316 | 209,883 | 312,328 | 323,227 | 261,796 | 299, 847
Public ownership. .. 225,005 | 279,403 | 147,916 | 110,975 | 127,776 | 159,656 | 134,757 | 127,505 | 136, 543 | 158,459 | 144,216 | 91,604 | 143, 647
Private ownership. .o oo oo 129,003 | 110,036 { 103,757 | 109,220 | 172,885 { 170,374 | 173,730 | 160,721 | 163,340 | 153,869 | 179,011 | 170,192 | 156,200
Nonresidential buildings:
Profects ..o number._| 2,711 3,495 2,456 2,348 3.592 3,400 3,457 4,052 3.823 3,453 3,650 3. 749 3,242
Floor area, .. -thous. of sq. ft._| 11,675 25, 503 14, 351 12,783 17, 944 16, 563 12,700 | 15,418 17,691 12, 268 18, 490 15,494 15,418
Valuation. ______....._._... thous. of dol._| 57,757 | 139,513 | 84,909 | 69,544 | 97,786 | 94,656 | 76,749 | 92,845 88, 501 69,882 | 82,466 | 72,684 77,769
Residential buildings, all types:
Projects. ..., number._| 14.809 1 10,413 9, 750 9,669 | 15438 | 17,387 | 18.262 | 15,942 18, 287 18,003 17, 589 17,136 17,756
Floor area. .thous. of sq. ft..| 22,584 | 22,720 | 19,981 19,176 | 30,725 | 28,382 | 32,602 | 27.502 27,181 31,165 | 32,977 | 29,371 31,009
Pvﬁ;l]ﬂ'i(‘ln‘i ................. thous, of dol__| 88,681 ] 91,539 | 80,163 | 79,020 { 125,225 | 114.405 | 133,818 | 111,896 | 109,330 | 127,163 | 129,680 { 118,303 | 116, 588
ublic utilities:
Prolects. . ..o number. . 330 500 258 273 259 323 251 234 254 328 356 204 350
P \;,a‘l.uaﬂm;{ .................. thous. of dol..| 26,977 { 44,312 29,509 | 18,518 | 19,640 | 35,336 | 21,779 9,968 | 23,002 | 20,113 | 39,663 { 20,450 | 23,908
ublic works:
Profects. . oo number. . 891 1.619 817 725 044 1,172 1,274 1,473 1,442 1, 486 1,389 1,223 075
Valuation_. ___.....o._..._ thous. of dol..| 180,683 | 114,075 | 57,002 { 53,115 | 58,010 | 85,633 | 76,141 | 73,607 | 78,960 | 95170 { 71,418 | 50,359 | 81,584
Building permits issued in 1,790 cities:t
Total bnildings ... ... _...... number..| 44.016 | 38,247 | 38,902 37,721 62,303 | 62,775 | 77,913 | 71,040 64,537 | 73,318 | 67,618 ) 73,921 60, 373
T(;\tral estil.nlatedi clost ___________ thous. of dol._| 152,727 | 147,701 | 156,704 | 149,572 | 177,903 | 165,978 | 204,437 | 202,420 | 185,019 | 197,937 | 179,605 | 173,649 | 174, 501
ow residential:
Buildings. .o 15083 | 11,059 | 11,652 | 11,476 } 18,635 | 17,697 | 20.961 | 19.224 17,884 19, 697 16, 818 19, 571 17, 559
Estimated cost__ 95,677 | 62,767 | 70,768 | 85,719 | 94,374 | 87,441 | 119,600 | 99,775 96,114 | 116,260 | 87,308 | 91,921 | 105,400
New nonresidential:
Buildings number. . 7,960 6, 961 6, 449 5,600 | 10,496 11, 520 13,711 | 12.085 11,214 13.037 | 13,053 14, 521 11,915
Estimated cost............. thous. of dol..| 38,004 | 63,115 | 61,399 | 37,730 | F2,886 | 44,830 | 561,162 | 70,974 | 59,794 | 49,096 | 63,702 | 52,745 | 46,123
Additions. alterations, and repairs:
Buildings. __ .. number..| 20,973 § 20,227 | 20,801 20,555 | 33,172 | 36,558 | 43,241 | 39,731 35,439 | 40,584 | 37,747 | 39,828 { 30,899
Estimated cost.....cocaee- thous. of dol__i 19,045 ) 21,909 | 24,537 | 26,123 | 30,643 | 33,706 | 33,674 | 31,680 | 20,111 ] 32,580 | 28,595 | 28,933} 22,9078
r Revised. » Preliminary.

t Temporarily discontinued; for several of the series, data have not been available since the onthreak of war.

tRevised series.

Data on world prices revised beginning 1920; see table 4, p. 17, of the January 1939 issue.

For construction contract awards, see note marked with a

4" on p. 21 of the July 1939 issue. The data on building permits are based on reports from 1,790 identical cities having populations of 2,500 or more, and supersede those shown
D the Survey through the issue of May 1939 which were for 1,728 cities in the same size group. The present series include data for 62 additional cities, but the total estimated

eost of permits issued was increased by only 0.2 percent in 1937,

Data beginning January 1936 will appear in a subsequent issue of the Survey.
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CONSTRUCTION AND REAL ESTATE—Continued
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED--Con.
Estimated number of new dwelling units pro-
vided o all urbagc areas:t

Total. [N +11 )1 1] +1: SN [ 18,385 | 22,006 | 26,150 | 28,511 | 26,937 | 36,468 | 30,224 | 28,337 | 33,080 | 26,624 |.
J- fnmﬂv dwel“ngs 411,707 13,226 12, 2¢2 1y, 588 19,359 | 25, %61 21, 796 21, 601 23, 346 18, 597 |_
2-famllv dwellings ___ r 8368 1, 205 1, 208 1,404 1,432 1, %99 1,443 1,254 1, 439 1, 591
Multifamily dwellings. r 5,812 7,665 | 12,660 7,519 6, 146 8, 708 6, 985 5, 4%2 9, 21 8, 436

Engineering construction:
Contract awards (E. N. R.){.._.thous. of dol__| 190,327 | 339,250 | 311,603 | 203,843 | 285,566 | 240,735 | 252,992 |r 268,305 | 181,469 | 311,222 ( 209,337
AIGHWAY CONSTRUCTION
Copcrete pavement contract awards: -

Total . .. ol thous. sq, yd.. 4,951 4,270 3, 190 1,245 2,143 3,385 4,458 6, 855 5,713 6, 161 4, 465 2, 655 3,718
Roads. . .. do.... 3, 260 2,765 2,085 686 860 2,081 2,179 4, 232 5 3,007 3, 058 1,067 2, 491
Streets and alleysd®. ..o do....| 1,691 1, 505 1,108 560 1,283 1,304 2,280 2,623 1,803 2,254 1,407 1, 588 1,228

Btatus of highway and grade crossing pmjects
administered by the U. 8. Bureaun of Public
Roads:
Highways:
Approved for construction:
Mileage . . cocuenniiananal) no. of miles.. 3, 528 3,300 3, 308 3,177 3,081 3,081 3.815 3,867 3, 701 3,130 2,723 2,824 3, 100
Federalfunds. ... ...... thous. of dol..{ 40,1321 37,677 | 36,294 | 35968 | 34,960 | 35600 | 40,760 | 41,024 { 37,802 | 34,254 ] 30,821 | 30,750 | 35,315
Under construction:
Mileage. .- oo il no. of miles__ 5,084 7, 514 7, 540 7,721 7,885 8,301 8. 463 8, 670 8. 522 8, 554 8, 386 7,473 6, 746
Federal funds. . .thous, of doi..| 91,42¢ | 113,828 | 113,486 | 114,185 | 115,212 | 120,505 | 122,758 | 123.554 | 124,975 | 123,044 | 119,472 | 110, 543 | 101,855
Estimatedcost_ ..o anin- do._... 134 441 | 221,530 | 218,965 | 221,046 | 222,630 | 233,772 | 238,637 | 240,218 | 244,860 | 242,924 | 237,214 | 222,062 | 205, 183
Grade crossings:
Approved for construction:
Federal funds. 11,428 12,794 13,572 | 13,613 | 12,908 } 12,107 10,224 | 11,312 | 11,504 | 10,654 9,888 1 10,283 [ 10,180
Estimated cost 11, 986 13,867 | 14, 587 14,285 | 13,374 | 12,520 | 10,583 12,191 12,414 | 11,437 10, 581 A 11, 060
30,528 | 35.023 | 36,440 | 37.930 | 38,817 | 40,654 | 43,771 42,209 | 40,336 | 38.579 | 87,618 | 35,435 | 35,112
32,258 | 36,026 | 37,932 | 80,777 | 40,747 | 42,654 | 45,723 | 44,004 | 42,052 | 40,505 | 39,756 | 37,190 | 36,577
CONSTRUCTION COST INDEXES
Aberthaw (Industrial bullding)......1914=100.. 191 180 | ooioa cieeieen 188 | e - 187 | ocevaneea b L) U PPN J .-
Amerlcan Appraisal Co.:

Average, 30 clties. . ovooooccvanacan 1913=100.. 185 182 183 183 183 182 182 182 182 183 184 185 185
Atlanta d 174 169 169 169 169 168 168 168 168 168 171 173 173
New York 196 192 192 192 192 193 193 193 193 195 195 196 196
8an Francisco. 172 166 167 1687 167 169 169 169 169 169 171 173 173
8t. Louis 188 184 185 185 185 185 185 185 185 184 185 188 188

Assoctated Qeneral Contractors (ail types)
1913 .. 188 188 188 188 188 188 188 187 188 187 188 188 188
E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta____.___. U. 8. av., 1926-20=100_. 95.3 96,1 95.3 05,2 95.3 95.3 95.3 95.4 94.8 94.8 94.6 94.8 94.9
New York. .o eacaaas 0.... 131.4 130.1 130.0 130. 1 130.0 130.0 130.6 130.6 130.9 130.8 130.8 130. 8 130.9
8an Francisco. do._.. 118.2 116.0 117.6 117.6 117.6 117.6 117.0 116. 9 116.8 116.8 116.8 117.8 117.9
8t. Lonis_ .o do.... 119.0 119.1 119. 1 119.1 1190.1 119.1 118.6 118.6 118.3 118.4 118.4 118.6 118.7
Commercial and factory buildings:
Brick and concrete:
Atlnta._. ... 97.5 98.0 97.4 97.5 97.4 97.4 97.8 97.6 97.2 97.2 97.0 97.2 97.2
New York... 134.0 132.8 132.6 132.7 132.7 132.7 133.4 133.4 133.8 133.7 133.7 133.7 133.7
8an Francisco. 122.6 1210 122.3 122.3 122.3 122.3 121.4 121.3 121.2 121.2 121.2 122.0 122.5
8t, Louis _.._. 120.0 120.1 120.1 120.1 120.1 120.1 119.7 119.7 119.6 118.6 118.6 119.7 119.8
93.8 96.2 96.0 96.2 96.0 98.0 95.6 95.7 93.3 93.2 93.0 93.2 93.3
131.0 129.3 129.4 129.2 129.4 129.5 129.8 129.9 130.2 {  130.2 130.2 130.5 130.6
8an Francisco. . 118.2 116.2 117.7 117.7 117.7 nw.7y 115.3 114.7 114.4 114.4 114.4 117.5 118.0
St. Louis. e aimaas 118.9 120.8 120. 4 120. 4 120.6 124.8 118.5 118.5 118.2 118.3 118.3 118.5 118.7

Residences:

88.1 86.3 85.0 85.7 85.0 85.0 86.1 86.8 86.5 86.1 85.4 86.0 86.8
125.5 122. 4 122.6 122.2 122.2 122.5 123.1 123.1 123.6 123.5 123.5 123.9 124.3
107.0 105. 4 106. 6 106. 6 106. 6 106.6 104.7 104.7 104.7 104.7 104.7 105. 4 106. 1
111.1 111.0 110.7 110.7 110.3 110.3 110.3 110.0 108.9 109.3 108.3 110.3 110.9
85.3 83.1 81.6 82.5 81.6 81.6 82.8 83.7 83.3 82.8 8.9 82.8 83.7
124.8 121.2 121.3 121.1 121.0 121.4 1219 121.9 122.1 122.0 122.0 122.8 123.3
10L.6 97.5 98.7 98.7 98.7 98.7 8.7 98.7 98.7 98.7 98.7 99. 8 100. §
108.1 108, 1 107.7 107.7 107.2 107.2 107.2 106. 8 105. 4 105.9 105.9 107.2 107.9

Englneering News Record (sl types)§
13m100. . 238.2 234.9 234.7 234.3 234. 4 234.9 234.7 235.0 234.9 234.9 235. 236.9 238.2

Federal Home Loan Bank Board:*
Standard $-room frame house:
Combined index 1936==100__ 106. 6 106.1 106.0 106.0 106.1 135.9 105.6 105.4 105.3 105. 2 105.7 108.1 108.5
Materials. . -do____ 104. 5 103.1 103.0 103. 0 103.0 102.9 1027 102. 5 102. 4 102.3 102.9 103. 6 104. 4
J 2:1075 ) SR, -do___. 110.6 112.1 111.9 112,2 112.4 111.9 111. 5 1.3 111.3 111.2 111.2 1111 110.8
REAL ESTATE
Federal Housing Administration, home mort-
gage insurance:
Gross mortgages accepted for insurance
thous, of dol__| 53,200 § 51,058 | 42,218 | 41,224 | 63,486 | 64.895 | 73,701 | 82,322 | 52,603 | 62,268 | 62,008} 74,216 | 65013
Premium-paying mortgages (cumnlative)
thous. of dol..1 1,969,86211,300,446 |1,355,829 '1,400,212 |1.450,575 11,496,794 11,646,237 |1,607,147 [1,658,306 (1,723,357 (1,776,784 [1,837,923 i1,005,071

*Revised.
$1ndex as of January 1, 1840, Is 238.3.

*New series. For dats begmn.ng 1936, see table 30, p. 17 of the June 1939 Survey,
fRevised series. Data on number of dwelling units provided revised beginning January 1937; the more significant revisions were shown In the footnote on p. 22 of the

September 1939 Survey.

@ imta for streets and allevs, formerly shown separately are availghie in total only subsenuent to December 1938,

YData for Decernber 1938 and March, June, August, and November,

, 1039, are for 5 weeks; other months, 4 weeks,
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CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE—Continued
Estimated new mortgage loans by all savings
and lcan associations:t
Total loans. veve-------thous. of dol._| 83,112 | 63,934 ; 55567 | 58,309 | 73,378 | 83,425 | 89,123 | 94,154 | 85,172 | 95038 { 89,732 | 93,207 | 86,076
Lonns ctassified according to purpose:
Mortgage ioans on homes:
Construetion. ... ceooocemvecaaan. 26.923 19, 152 16,009 | 18,027 | 21,254 23,727 | 26.646 | 29,019 | 26,865 | 29.863 | 27.854 | 29,255 | 26,607
Home purchase. _ 27,779 20, 826 17, 503 19, 118 24, 705 29, 903 31, 289 32, 228 20, 638 32,282 31, 367 33.383 30.434
Refinancing . 15, 01 12, %05 11, 749 12, 551 14. 871 15, 384 15, 687 17,123 15, 353 17, 005 16, 021 15, 835 15,445
Reconditioning 4,335 4, 025 3, 389 3, 503 4,211 4, 974 6,069 5, 802 5,133 5. 909 5, 544 5, 784 4,720
Loans for al! other purpose: 9,074] 7,126 6,827 7,020| 8337{ 0,437| 9,433 9082 8183] 9,979 | 8946 | 9,00 8870
Loan; classified according to type o associa-
tion:
Federal. ... . .............thous.of dol..| 34,053 ] 25.019 | 20,804 | 22,208 [ 29,811 ! 33,400 | 36,358 | 39.094 | 84,055 40,645 ) 37.090 | 37,854 | 34,785
State members. .. occacaeocanan.- do....| 33,209 § 26, 504 23,071 24, 191 30, 124 32,562 | 35,426 | 36,4651 34,146 | 37,340 | 36,980 | 37,847 | 34,671
Nonmembers_...___ do. 15,850 | 12,411 11,602 | 11,820 | 13,443 | 17,463 | 17,339 | 18,595 | 16,971 17,053 | 15,653 17, 596 16, 620
Loans outstanding of agencies under the Federal
Home Loap Bank Board:

Federal Savings and Loan Assnciations, esti-

mated total mortgages outstanding
thous. of dol. (1,271,161 }1,034,162 {1,040,770 }1,051,109 |1,067,887 |1,089,879 |1,117,228 |1,136,289 (1,157,536 |1,186,784 |1,206,887 (1,231,685 |1,252,55¢
Federa! Bome Loan Banks, outstanding ad-
vances to member institutions
thous. of dol__{ 181,313 ] 198,840 | 178,852 | 170,614 | 161,614 | 157,176 | 157,011 | 168,962 | 161, 537 | 159,470 | 163,687 | 168,654 | 168,822
Home Owners’ Loan Corporation. balance of
- Io;ms outstanding. - eeoe.. thous. of dol..|2,038,186 |2,168,920 |2,149,038 |2,134,261 |2,117,598 12,105,824 {2,001,324 12,080,512 (2,067,844 |2,059,792 |2,054,865 |2,049,421 |2,043,288
greclosures:
Nonfarm realestate. . _...coocoao. 1926—100.- 129 159 154 154 173 164 186 168 159 153 147 131 136
Metropolitan communities..coo.c.._.. 121 151 145 138 157 141 165 161 152 146 136 120 129
Fire 1058e8. o e covocoocmccmanccoaen thous. of doL. 27,959 | 32,758 | 27,615 | 29,304 | 30,682 | 27,062 | 27,032 | 24,191 | 22,468 | 22,792 | 22,837 | 24,301 | 27,248
DOMESTIC TRADE
ADVERTISING
Printers’ Ink indexes (with adjustment for sea-
sonal variations):

Combined index___.._.__ -1928-32=100.. 89,4 83.0 76.4 79.6 84. 4 82.2 84.4 85.8 8.7 84.8 82.6 82.8 84.0
Farm papers_.. 70.9 70.3 57.6 59.9 66. 4 66, 2 69.0 65.0 61.8 70.1 66. 1 65.8 650.3
Magarines. __ . 80. 4 78.8 72.6 78.4 80,4 80.6 80.3 82.0 80.0 78.5 72.8 78.1 82.0
N WS PADCTS e e e e eeecmm s mm em mm e - 84.3 86.0 71.5 74.2 79.8 76.0 78.0 79.8 74.0 79.1 77.4 7.7 7.9
Outdoor 45.7 71.0 72.2 73.8 82. 89,0 90.5 76.6 89. 8 76.6 83.5 75.8 60.6
L3801 SO 318.5 261.7 273.6 265. 6 262.7 253.3 200.8 329.7 337.7 355.6 333.7 298.4 312.6

Radio advertising:

Cost of facilities, total ______.__ thous. of dol._ 8,127 8,754 7,023 8, 667 7,404 6,678 7,034 6,471 5,813 5, 859 6, 089 8,014 8,036
Automobiles and accessories.._._._... do.___ 636 626 647 617 747 65 745 640 496 520 558 648 641
Clething. .. o ieeiaeaen .do__._ 41 10 25 33 50 25 66 37 32 58 75 72 34
Eleetric household equipment. dooo.- 0 0 0 0 0 0 0 0 0 0 0 0 0
Finaneial___ ... ... ... ... .doo_.. 92 2] 4] 53 64 54 74 129 97 109 102 107 98
Foods, food beverages, confections... do._._| 2,769 | 2,301 | 2,318 2194 | 2,501 | 220 | 2277] 2101| 1,669| 1,657| 1,860 ) 2,608! 272
House furnishings, ete ... _do_.._ 49 3 48 39 38 3 85 18 23 48 62 45
Soap, cleansers. ete........ .doo_.. 915 653 714 691 818 746 857 792 771 818 813 923 925
Office furnishings, supplies.... .do.e.. 0 0 0 0 0 0 0 0 0 (] 0
S8moking materials____._______ do.___ 1,134 853 836 796 885 70 921 887 1,000 1,048 969 1,170 1,153

I [ 3 2,225 1,977 2,045 1,859 2,020 1,781 1,844 1,718 1, 583 1,498 1, 538 2,150 2,163

i J— 265 273 348 285 21 264 186 148 141 128 126 73 247

_do_._.| 12,262 11,520 | r8,045 |+ 11,562 | r 14,277 | 16,818 [ 15,717 | 13,279 10, 131 8,387 | r 11,814 [ r 14,925 13,821

do_... 1,300 1,295 1,186 l, 475 2, 153 2, 997 2,854 2,616 1,635 1,033 1,322 2,312 | r2,159

do____ 555 531 272 495 829 1,020 921 r 710 246 405 989 1,136 755

Electric household equipment._ do.___ 406 70 67 105 395 808 757 603 170 58 213 392 337

Financial .. __._.. “do.- 318 209 320 376 431 508 435 486 337 245 352 414 400

Foods, food boverages, confections._..a 1,771 1,081 r1,479 | r2,124 | r2.285 2,180 | r2015 1,803 2,072 1,695 1,744 2, 206 2,108

Bousp furnishings, ete_.__._..... 681 509 194 377 TR LT 1 026 ) rl1,036 r 760 266 21 628 1,086 874

Soap,. cleansers, ete ... ..ccune 269 234 211 500 r423 46K 4N 454 311 370 411 403 382

Office furnishings, supplies._._ 303 266 122 148 220 r 202 233 100 64 123 327 204 203

Smoking materials.____......_ 647 755 654 r 502 744 684 692 626 622 431 693 665 704

Toflet goods, ruedical supplies. . 2,219 1,815 1, 266 2,183 2, 537 2, 608 2,249 2,187 | * 1,902 1, 558 2,029 2,422 2,474

AN Other. oo oo emee do 3,794 3,424 2,274 3,008 | *3,622 4,419} r4,054 | 3,235 2, 507 2,253 | r3,207 | 3,885 3,429

Lineage, total__. ... ..___. thous. of lines.. 1,711 1, 668 1,929 2,294 2, 541 2,716 2,386 1,796 1,625 1,784 2,182 2,378 2, 255
Newspaper advertising:

Lineage. tota} (52 CIties). - —ooomoeeon do._..| 118,103 | 118,006 | 87,418 | 86,651 | 113,815 | 111,170 | 112,377 | 105,086 | 85,407 | 90,526 | 101,937 { 119,612 | 113,457
Classified R 20,246 F 20,372 | 19.6%6 | 18,318 | 22.147 | 22.824 22,692 | 21,785 ; 20,570 | 21,115 20,884 22,393 | 20,194
Display, total _ 97,857 | 97,723 | 67.861 | 6R.333 | 89,669 | 88,335 | 89,685 | 83,301 | 64,838 | 69,410 | 81,053 | 97,220 | 93,264

Automotive.. 3482 | asx1| 2446 | Bame| 47ee| 6.085| 6075 | b5345] 3,496 | 3,512 3,067 | 6436 4 537
Finaneial 1,637 31, 57 2,301 1,403 1. 695 2,105 1,615 1, 663 2,120 1,349 1.278 1,767 1,378
General oo deoo_.] 14,183 14, 028 12,711 14,024 17,414 17,6656 | 18, 638 17,408 | 13,699 | 12,527 | 15,045 19,824 18,470
Retail. oo LT do..| 78,555 | 78,510 | 50,343 | 40,448 | 65,702 | 62,520 | 63,466 | 58,886 | 45,222 | 52,022 | 61,663 | 69,192 | 68,880
GOODS IN WAREHOUSES
Space occupied, merchandise in public ware- N
houses. - oo oo e percent of total. {----o-oo. 60. 5 70.8 70.4 70. 4 70.2 70. 4 70.7 70.2 69.9 69.4 70.4 L3
NEW INCORPORATIONS
Business incorporations (4 States)....number..| 1,901 1,943 2,210 1,821 2,226 1,874 2,190 1,712 1,724 1,718 1,471 1,787 1,850
POSTAL BUSINESS
Alr mail:
Pound miles performed...ccueu-.... millions__|--------- 1,431 1,244 1,221 1,447 1,356 1,435 1,427 1,386 1,486 1,421 {oeeefeeaenan
Money orders:

Domestic, issued (50 cities):

Number. o oo thousands__ 4, 554 4,654 4, 234 4,140 4,662 4,171 4,248 4,170 3,907 3,906 3,907 4, 288 4,150
Value. . ..o thous. of dol__| 41190 | 42202 | 30227 | 36,900} 41so1| as110| 30,220 | 38165 ) 36,858 | 37,008 | 37,2621 39,723 | 88,553
" Revised.

{Revised series, For revised data on estimated new mortgage loans by all savings and loan associations, 1936-37, see table 12, p. 16, of the March 1939 Survey.
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Monthly statistics through December 1937, to- { 1939 1938 | 1939
gether with explanatory notes and references |
to the sources of the data may be found in the | Decem- |} Decem- | Janu- | Febru. March
1938 Supplement to the Survey ber ber ary ary

Sep- Octo- |Novem

April May Jupe July August | o b ber ber

DOMESTIC TRADE—Continued

POSTAL BUSINESS—Continued

Money orders—Continued.
Domestic. paid (50 clties):
Number__._ . ue.. 15,285 15,793 12.939 12.371 15,307 13,164 13, 724 13,818 12,142 13,130 12,624 14,152 | 14,385
111,851 ] 113, 841 94,176 88,734 1 109,980 | 95,809 99, 757 | 101, 345 91,709 99, 498 97,376 | 109,016 | 108, 449
_________ 7,17 2, 142 2,027 3,170 2,079 2, 066 2,210 2, 069 2,205 1,895 1,833 1,773
Receipts, postal:

50 selected eftdes_ oo oo oL .... do._._| 42,938 | 42,473 § 28,5637 | 27.710 | 33,478 | 20,830 { 30,022 ( 29.791 | 25464 | 28,233 | 30,038 | 31,960 | 32,446
50 industrial citles 5,117 5, 154 3,667 3,493 3,979 3,618 3,687 3, 587 3,27 3, 540 3,413 3,788 3,658

RETAIL TRADE®

Automobiles:

Value of new passenger automobile sales:
Unadjusted 1929-31=100..] #111.3 96.
Adjnsted.. L eaoos do....] »109.0 92.

Chain-store sales:

Chalin-8tore Age Index:

Combined iodex (20 chains)
av. same month 1929-31=100__ 120.0 112.9 107.5 108.8 109.8 110.0 110.0 111.0 113.0 113.0 114.5 113.3 117.0

1 70.8 7.2 106.7 106.3 107.1 101.2 87.5 63.7 56.5 96.5 r107.9
.5 9.0 96.0 88.0 79.5 79.0 79.0 80.5 76.5 83.5 93.7 | r102.8

Apparelchalns __________..__.._.__. do.... 142.0 127.0 118.0 112.7 130.0 117.6 119.0 118.0 126.0 124.0 127.0 125.0 132.0
Grocery chaln-store sales:
Unadjusted_._..___._ 1929-31=100__| » 112.1 1011 93.5 98.7 100.5 102.0 102.9 100.8 97.6 99.0 107.2 106.9 109.0
Adjusted_ .. . do___.| #108.8 98.1 96.4 98.2 99.5 99.0 101.4 99.3 99.6 103.1 109. 4 106.4 109.0
Variety-store sales:
Combhined sales of 7 chains;
Unadjusted. ... ee.. do_...{ 7206.6 193.6 73.6 79.7 85.0 97.6 96.3 95.8 91.3 89.5 96. 1 102.9§ r108.4
Adjusted ._____________________.__. do..__| #112.0 104.9 98.7 95.5 98.8 97.1 96.3 100.8 102. 6 101.1 100.6 101.4 | *106.8
H. L. Green Co., Inc
Bales ........ thous. of dol._ 6,228 5,952 1,998 1,959 2,442 2, 869 2,733 2,712 2,502 2,446 2,785 2,855 3,068
Stores operated. ... ... ... number._|....-.... 133 133 132 133 133 133 132 132 133 133 133
8. 8. Kresge Co.:
Sales. . ... ___ooe_._...thous.of dol__| 24,408 | 24,114 8,801 9,058 | 10,606 | 11,940 | 11,401 11, 293 10,369 | 10,578 | 11,513 | 11,938 | 12,356
Stores operated. _ number.__ 686 687 680 681 683 683 682 683 685 683 683 632 685
8. H. Kress & Co.:
Sales. ... .thous. of dol_.| 15,232 14,429 5, 055 5,163 5,969 6,315 6,818 6, 406 6, 225 6, 490 6, 596 7,286 7,295
Stores oper: e -...number_. 240 238 238 238 238 239 239 239 240 240 240 240 240

MeCrory Stores Corp.:
Sales. . ... ... ..
Stores operated._.

GSCl Murphy Co.:

thous. of dol..| 7,655 7,003 2, 635 2,738 3,196 3,648 3,300 3,420 3,158 3,136 3,354 3,431 3,622
number. . 200 r20m 202 202 202 202 202 202 201 200 200 200 201

thous. of dol__| 8,163 7,223 2, 686 2,752 3,205 3,848 3,741 3,758 3, 564 3,470 3,789 4,090 4,219
201 201 201 201 201 201 201 20 201 201 202 202

Stores operated. __....._.._.__.. pumber. . 202
F. W. Woolworth

Sales .. ... ... thous. of dol..{ 52,333 ]| 50,379 | 10.653 | 20,686 | 23,104 { 25,919 | 24,725 | 24,662 | 24,340 | 24,123 | 25810 ] 26,530 | 29,952
Stores operated. ... ___.______. number. . 2,020 2,017 2,014 2,011 2,012 2,008 2,005 2,013 2,016 2,014 2,015 2,018 2,019
Restaurant chains (3 chains):
Sales... ... . __.......c......thous.ofdol [ () M 0} M O] [0} Q] O] (O] 0} O] M O]
Stores operated . .eeoeooeoaoee- number..| ) * 0] 0} ® ® 0] O] ) 0} O] O] O}

Other chains:
W. T. Grant & Co.:

Sales ... ....____.______._.thous.ofdol | 188681 17,906 5,531 5,748 7,164 8,376 8,496 8, 386 7,298 7,210 8,235 8,733 9,316
; S(&ores nperaéed _________________ number. . 491 491 489 489 489 489 491 493 493 494 495 495 494
. C'. Penney Co.:
Sales _. y Ceeen thous of do)..| 43,215 | r 38,930 | r 16,527 | r14,614 | 18,733 | r21,314 | r22,232 | r22,236 | 719,504 | r20,679 | 726,143 | 28,722 { 28,215
Stores operated. ... ... number._ 1, 554 1, 539 1,539 1, 540 1,542 1. 544 %, 545 1,543 1, 544 1,648 1, 552 1,553 1,554
Department stores:
Collections:

Instaliment accounts
percent of accounts receivable 18.0 17.2 16.4 16.2 18.6 17.2 17.3 16.7 16.0 16.8 17.2 17.7 17.7
Openaccounts. ... ....__..... .. do . 4.5 46.4 47.1 43.9 46.6 45.3 46.9 46.8 45.3 43.6 44.0 47.0 48.7

Bales, total U. 8., unadjusted...1923-25=100 . 168 156 60 69 82 88 87 83 60 69 97 99 106
Atlanta.___ 230 203 91 m 116 119 118 108 88 114 133 138 142
Boston ___ 140 138 64 54 68 75 76 76 49 b5 83 85 88
Chicago . 164 157 69 67 92 89 89 89 61 77 102 98 99
Cleveland. . 171 152 67 71 82 92 89 82 63 73 96 98 107
Dalas o iieiieianan 0_. 195 182 87 89 99 104 105 90 72 83 115 116 117
Kansas City. ...1925 . 154 151 67 64 87 82 86 74 61 79 90 94 88
Minneapolis__. .1929 31=100.. 160 147 75 63 97 97 94 95 69 89 116 116 97
New York.. _. --1923-25=100.. 172 1684 88 n 80 86 85 87 63 67 97 104 115
Philadelphiaf. . 139 127 49 52 65 67 70 65 46 50 74 80 95
Richmond . ... .o _____ 217 209 7 76 105 102 115 105 73 86 118 132 r131
8t Lonis . 156 143 69 68 82 89 86 75 62 70 98 96 102
San Franciscot.. 179 170 81 83 89 96 93 88 81 94 98 103 105

8ales, total U, 8., adjusted. . 96 89 88 87 88 88 85 86 86 89 91 9 95
Atlanta__ ..o . .. 135 119 116 116 125 115 116 119 126 146 142 116 125
Chicaco_ . _____ ... 93 94 86 84 98 86 88 91 85 95 98 89 90
Clevelandt. 100 £9 89 90 90 87 83 84 86 88 92 94 100
Dallas. . 113 105 113 105 105 104 105 101 103 107 104 103 104
Minneapolist__ 105 96 94 87 96 95 94 95 97 102 104 97 94
New York. __ 95 91 86 87 91 89 88 90 89 90 93 91 7
Philadelphiat._ R 76 70 68 68 70 68 71 66 67 67 74 69 78
St. Lomis .. . B 94 87 87 79 88 86 86 82 90 94 92 85 87
San Francisent 104 100 989 99 99 98 97 97 99 100 95 99 100

Installment sales,

percent of total sales. . 6.6 7.1 11.6 11.8 10.2 8.5 9.0 7.7 9.5 15.5 11.1 12.4 10. 4

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

Unadjusted __.______._.______ 1923-25==100_. 64 62 60 65 69 69 68 64 60 65 71 77 82
Adjusted | . do.... 68 66 67 68 68 67 66 67 67 67 68 69 71
Mall-order and store sales:

Total sales, 2 companies. ... thous of dol..| 148,447 1 125,706 | 58,320 | 59,%A5 | 85,497 | 92,831 | 101,936 | 08,070 | 77,393 | 87,257 | 107,493 | 122,191 | 108,095
Maontgomery Ward & Coooeeeo ..., do._..] 66,020 57,0%5 24,769 24, 964 35, 730 41,595 | 42,323 41, 302 33,452 38, 998 44, 743 54,945 | 47,764
8ears. Roebuck & CO._.uvcemccceena-. do....! 82,427 1 68,622 ' 33,551 34,901 ' 49,768 | 51,236 ' 59,613 56,768 | 43,941 1 48,250 © 62,751 ' 67,246 ' 60,330
r Revised. » Preliminary.

1 Discontinued pending receipt of revised data from one cooperator
® Reperts showing percentage changes in <ales of chain drug stores and chain men’s wear stores are available from the Washington, D. C., office of the Bureau of foreign
and Domestic Cominerce.  The Burean of the Census has available percentage changes for (1) Independent stores in 34 States and 4 cities, by kinds of business, (2) Whole.
salers” sales by kinds of business, (3) Manufacturers’ sates hy kinds of business
t Revised zeries. Indexes of Departien: store sales in San Franciseo area revised bepinning 1919; see table 3, p. 18 of the January 1940 issue. Seasonally adjusted indexes
of department store sales revised beginning 1920 for the Cleveland district and beginning 1934 for the Minneapolis district; see tables 4 and 5, p. 18 of the January 1940 issue.
Indexes of department store sales in Philadelphia revised 1923-37; revisicns will appear in a subsequent issue.
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1938 Supplement to the Survey ber ber ary ary | March | April | May | June | July |August| . October |75,
DOMESTIC TRADE—Continued
RETAIL TEADE—Continued !
I
Rural sales of general merchandise: i
Total U. 8., unadjusted._..____ 1929-31=100__ 2117 183.6 91.3 100.1 115.0 120.2 126.5 120.0 91. 1 107.2 132.6 160.3 159.7
Mlddle West - e do.... 190.1 166. 4 84.1 89.1 105. 2 110.2 113.3 109.9 81.8 99.1 116.3 143.9 142. 8
East_ . ___... .do.... 229.2 1956.9 7.8 97.9 118.6 116.8 118.8 122.8 88.3 105.8 126. 4 155. 4 167.0
South _____ .do.._. 236. 4 202.8 111.3 134.8 1415 144. 8 137.6 133.3 103.8 111.7 165.6 215.4 208. 2
Far West. . ... .do____ 242.8 2110 100. 2 105.7 1185 125 8 131.8 137.3 115.2 131.6 162 3 166. 5 164.7
Total U. 8., ad]ustedt ...... ~do.___ 132.4 114.8 120.0 123.7 131.0 130.8 131.2 131.7 124.8 131.1 125 4 123.4 122.7
Middle Westf--.. ........ .do____ 121.9 108, 7 109.9 1121 118.7 118.0 119.6 116.4 110.9 120.1 113.5 113.3 108.9
J D118 I do__._ 137.7 117.6 115.6 119. 8 132.0 122.4 129.1 133.8 124.1 132.7 128.6 120.7 129.5
Southt. .. s ~do.._. 157.4 135.0 140.7 147.8 156. 6 164.3 162.2 165.8 152.8 155.0 150.0 145.4 151.6
Far Westt. . oo do.... 148.8 129.3 136.4 | 142,90 144.0 140.9 146.6 144.1 140.5 146.1 138.7 138.7 135.8
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unadjusted (U. 8. Department of
Labor)t.... -1923-25=100._ 104.0 9.0 92.2 93.6 94.3 94.1 93.0 93.4 93.5 96.3 | r100.0 103.6 103.8
Durable g00dS. c oo do. 100.0 83.8 82.3 83.3 84.1 84.8 84.0 84.6 83.0 83.9 r89.7 96.1 v98.2
Iron and steel products, not
including machinery...._. 1923-25=100..] 11L.5 90.2 88.8 90.0 91.3 91.3 90.2 90.4 89.7 92.3 r97.2 106.8 | r11l.1
Blast furnaces, steel works, and rolling
mills. .. 1923-25=100_. 123.5 94.4 94.2 94.8 95.6 95.7 94.8 95.7 95.3 97.0 1011 115.1 121.8
Hardware .. . .ococoaeieaeaaeo. do.... 105.1 90.8 89.2 87.6 87.4 85.0 80.1 72.1 69.0 75.6 94.2 99.7 | r106.4
Structural and ornamental metal work
1923-25=100_. 75.5 61.3 61.1 63.4 85.6 66.3 66.5 67.1 68.8 715 73.8 76.3 r76.0
Tin cans and other tinware.._.__.__ d 94.3 88.4 87.0 87.9 89.8 92.7 93.6 97.7 100. 2 107. 4 107.0 | r105.7 } r100.0
Lumber and allied products... 711 63.7 61.4 62.0 62.1 63.9 65.0 66.3 66. 7 68.7 70.0 72.4 r73.0
Furniture.. ... _...___ 94,4 84.4 80.7 83.3 83.4 82.4 81.4 83.2 84.3 87.5 90.7 r04.6 r 96.8
Lumber, sawmills__ 63.4 57.0 55.0 55.0 55.0 58.0 60.2 60.9 61.1 62.7 63.4 * 65.3 v 65.5
Machinery, not including transportation
equipment ... _......... 9 112.9 91.9 91.5 93.5 94.6 95.0 94.9 95.6 95.7 96.8 100.3 106.6 | r111.0
Agncultural implements (including trae-
) ) B 1923-25=100._ 131.0 110.3 116. 4 127.0 130.5 129.4 122.8 118.7 113.0 114.4 116.1 117.8 124.6
L‘lectrxca] machinery, apparatus, and sup-
plies. ... oo 1923-25=100..] 102.1 84.6 82.8 84.3 85.9 86.8 86.6 86.5 86.8 87.8 92.2 97.3 100. 4
Engines, turbines, water wheels, and
windmills. . __.___.____... 1923-25=100. . 120.5 84.8 86.6 90.0 93.2 95.7 97.4 99.0 96. 2 96. 8 99.2 105.2 | »109.8
Foundry and machine-shop products
1923-25=100.. 97.2 79.3 79.4 80.9 816 82.0 82.1 82.6 82.6 84.1 85.8 91.2 95. 4
Radios and phonographs.__..____.._. do.___ 160. 1 130. 4 119.8 113.2 109.3 104.5 106. 5 119.9 129.6 135.9 150.1 176.5 | r179.7
Metals, nonferrous, and products_ __. do.... 112.1 94.5 91.7 23.1 93.8 92.9 92.0 91.3 91.3 94.7 100.3 110.4 | r113.4
Brass, bronze, and copper products.do.... 137.9 105.8 103.8 104.4 104.8 103.9 104.7 104.2 104.0 107.7 115.2 131.1 ) r137.4
Stone, clay, and glass products_._..__ 0.... 83.6 76.2 71.9 72.1 75.1 78.5 78.5 20.5 79.7 80.8 81.7 84.8 r85.6
Brick, tile, and terra cotta. _.do.___ 62.3 55.1 52.5 51.7 53.4 57.6 57.6 61.3 6L.5 61.8 63.2 64.8 64.6
(63 Y. --.do_.__j 100.0 99.0 95.3 95.2 96.4 97.8 97.4 99.0 96.3 98.5 100.9 106.9 | »109.8
Transportation equipment. _..do___. 116.4 96.9 96.6 96.8 96.5 96. 1 91.2 90.8 79.9 75.2 r97.0 ) r105.3 | r102.8
Automobiles.________ _-.do.... 118.0 106.8 106. 1 104. 4 103.8 101.8 93.3 91.6 76.4 70.4 r98.7 1 r107.8 | r102.1
Nondurable goods. ... .oo..oooiooo.. do____ 107.9 103.8 101.7 103.5 104.0 103.0 101.6 101.8 103.5 108.1 110.2 110.7 109.2
Chemical, petroleum, and coal products
1923-25=-100._ 122.2 114.3 113.2 113.4 116.0 116.6 112.9 109. 8 110.4 109.2 | r118.0 | r122.3 122. 6
Chemicals oee oo d 137.2 119.0 117.5 118. 1 118.6 117.0 116.5 116.5 117.1 119.1 123.6 133.6 } r137.5
Paintsand varnishes. 124.4 117.1 116.5 117.2 119.7 122.5 123.4 124.3 122.2 122.1 122.1 1251 § r125.1
Petroleum refining___ .. 122.2 119.2 118.2 117.5 117. 4 117.2 118.1 120.5 121.8 122.7 123.1 122.7 123.7
Rayon and allied produets. 312.2 298.4 300.3 305.9 303.8 302.4 295.7 286.2 297.0 255. 1 300.2 { r310.2 | r313.4
Food and kindred products. . 125.8 123.8 116.9 114.2 115.4 117.6 120. 5 127.2 135.0 147.0 150.7 § r137.6 | r129.7
Baking.. .. .. ... 145.2 144.2 141.0 142.2 142.8 142.7 146.1 147.4 147.8 146.9 148.0 148.0 146.5
Slaughtering and meat packlng 112. 4 104.0 101. 4 96. 1 94.0 93.3 96.9 99.4 100.7 100. 2 101 3 102.7 | r108.0
Leather and its manufactures. 93.3 94.3 99.0 103.0 103.9 100. 2 92.5 94.1 99.7 100.7 97 8 06.2 r91.9
Boots and shoes... 90.9 92.3 97.7 102. 4 103.8 99.6 91.0 92.5 99,1 100. 3 96 5 94.1 r89.0
Paper and printing. 18,7 113.2 110.6 111.0 11t 1 111. 1 111.2 109.8 110.1 110.9 113.2 116.5 117.5
Paper and pulp.. 115.6 106.3 105.5 106.3 105. 9 106.3 106.7 106.1 105.8 107.0 108.8 113.6 | r115.2
Rubber produets_...__....__. 92.9 83.5 81.3 815 82.8 82,1 8.2 80.1 78.7 82.6 86.0 92,4 94.0
Rubber tires and inner tub 74.7 66.7 66.6 65.6 66.7 £6.7 66.7 66. 2 66.6 68.3 70.0 73.6 74.6
Textiles and their products_. 106.7 101.9 100.9 104.6 104.9 101.9 99.4 98.0 98.1 103. 5 104.5 108.3 | «107.9
Fabries ..... ... 98.5 93.8 92.8 94.1 93.1 90.7 90.3 89.6 9.1 93.1 9.5 98.8 100.9
‘Wearing apparel._.__ 116.9 115.5 114.4 123.9 127.0 122.8 115.8 112.6 109. 5 122.1 124.8 1247 | t118.7
Tobacco manufactures. . ... 65.6 66.6 60.5 63.7 60.9 63.1 64.2 65.2 65.4 66.6 66.4 66.7 66,4
Factory, adjusted (Federal Reserve)t. .. 104. 4 94 4 94.6 9.3 94.0 93.8 93.3 9.3 95.3 r95.9 r97.5 101.2 103.4
Durable goods. . .o oo do.... 99.9 83.7 84.4 84.2 83.7 83.9 82.9 83.9 84.7 r85.3 r88.9 r94.6 r97.3
Iron and steel and their products, not
including machinery...... 1923-25=100.__ 112,2 90.9 90.7 90.4 90.7 90. 5 89.6 90.3 90.6 92.5 r 96.4 105.9 | r110.7
Blast furnaces, steel works, and rolling
mills. ... 1923-25=100. . 124 95 95 94 94 95 94 96 96 97 101 115 122
Hardware. ... ... do.... 105 91 89 87 87 84 80 72 70 78 r95 99 106
Structural and ornamental metal work
1923-25=100. - 76 62 63 66 67 67 67 86 67 69 71 75 76
Tin cans and other tinware___....__ do_... 99 93 94 95 95 96 95 95 95 98 97 r 103 103
Lumber and allied products. -do.._. 72.5 65.0 65.7 65.1 63.2 64.2 64.8 65.3 66.0 66.4 67.4 69. 4 r72.2
Furniture_._...._._____ _.do.... 93 83 84 85 85 85 84 85 86 86 87 89 r a3
Lumber. sawmills. ___ do... 66 59 60 59 56 57 59 59 60 60 61 63 66
Machinery, not including transportanon
equipment. ..__._________ 1923-25=100..] 112.7 91.7 92.3 94.0 94.8 94.9 94.4 95. 4 96.1 97.3 r90.8 105.7 § r110.6
Agrxcultural implements (mcludmg trac-
tor: oo 1923-25=100. . 131 110 114 123 124 122 119 118 115 121 123 125 128
E]ectrlc'zl machlnery, appantus and sup-
Plies oo imeaas 1923-25=100._ 102 85 84 R 86 87 86 87 87 88 92 97 100
Engines, turbines, water wheels, and
windmills_.._.._......._. 1923-25=100._ 125 88 92 91 91 61 93 95 95 97 99 108 r116
Foundry and machine-shop products
23-25=100. 97 79 80 81 82 82 81 83 83 85 86 91 93
Radios and phonographs.__________ do_... 151 123 126 129 130 124 121 122 131 126 129 145 r 160
Metals, nonferrous, and produets. ... do....| 110.5 93.1 93.3 93. 4 93.4 93.2 92.8 92.8 9.6 r96.3 99,2 107.0 | r110.0
Bmse bronze, and copper products.do.._... 138 106 105 104 104 103 104 105 106 109 115 130 137
Stone, clny, and glass produets..___... do.... 85. 4 77.8 79.6 77.4 77.4 77.9 75.4 71.5 78.4 78.1 79.0 82.0 r85.1
Brick, tile, and terra cotta. _do.._. 65 57 61 59 58 58 55 57 &8 57 59 61 64
GIASS. i _do_._. 109 9% 100 95 95 97 96 98 98 99 100 106 110
Transportation eqmpment, do.... 112. 4 93.2 94.1 92.9 91.2 91.1 87.2 88.9 90.0 r88.3 r99.5 | 1056 | r101.2
Antomobiles. ... ___________ do.... 112 102 102 98 97 96 89 89 r 88 r102 r 108 + 100
r Revised.

tRevised series. Rural sales of general merchandise adjusted for seasonal variations revised beginning January 1934; see table 37,

p. 17, of the August 1939 issue. Data

for employment and pay rolls withont adjustment for season:} variations beginning 1933 and for the entire series on employment adjusted for seasonal variations have been

corrected to the trends indicated by the Census of Manufactures for 1935 and 1937. .
issue and tables ! and 2, pp. 15-16, of the December 1938 Survey. For individual industries and industrial groups, data from 1935 to date are availab

figures are correct as shown in tables 76 and 77, pp. 13-18, of the November 1938 issue.

For total, durable, and nondurable zoods indexes, see table 42,

P. 17, of the October 1939
e upon request.

Earlier
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to the sources of the data may be found in the ecem- ecem- anu- ebru- : 1 ep- ovem

1938 Supplement to the Survey ber ber ary ary | March | April | May ) Juoe July |Auvgust| y pper | October |7

EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Factory, adj. (Federal Reserve)}—Continued

Nondurable goods .. -....._.__._ 1923-25=100..{ 108.8 104.7 104.4 103.9 103.8 103.3 103.3 104.2 | r105.3 105.9 105.7 107.6 109. 2

Chemieal, petroleum, and coal products _
1923-25=100_. 121.8 113.7 113.6 112.9 113.4 114.2 114. 4 113.1 | r113.7 r111.9 116.2 119.7 | r121.2
Chemicals. .. ._.._. _do..__ 138 120 119 120 120 118 117 117 115 119 122 132 137
Paints and varnishes. do._.. 126 119 119 118 120 121 119 120 122 125 123 125 126
Petroleum refining._.__ do___. 122 119 119 119 119 118 119 120 121 122 122 122 123
Rayon and allied produets. do_._. 311 297 297 301 299 309 302 295 208 254 207 309 r 310

Food and kindred products. . do.._. 131.0 128.8 128.8 125.7 127.3 127.0 128.4 129.4 127.9 129.7 128.1 126.8 [ r129.5
Baking._._._______ ... ______ _do_._. 145 144 144 144 144 144 146 147 147 146 146 146 145
Slaughtering and meat packing....do..._ 109 100 98 96 96 96 98 100 101 101 102 103 106

Leather and its manufactures. _..do ... 97.0 98.1 98.9 99.0 99.2 97.7 93.7 97.1 98.7 97. 4 96.8 97. 4 rg9.1
Boots and shoes_.._.__._. do_._. 96 97 98 98 98 97 92 96 98 96 95 96 r 08

Paper and printing. _do___.| 116.5 111 111.0 11L1 111. 4 111 5 11L 5 111.1 111.8 112.0 112.8 115.0 [ r115.7
Paper and pulp.. _do.... 11 106 106 108 106 106 107 106 106 107 109 114 115

Rubber products. . .......... _do__.. 92.3 82.9 81.4 81. 4 82.2 813 811 80.8 79.7 83.6 86.1 01,2 03.1
Rubber tires and inner tubes do____ 75 67 67 66 67 67 67 66 67 68 70 74 75

Textiles and their produects.. do___{ 106.0 102.2 101.9 101.8 101.0 99.6 99.8 101.2 104.1 104.9 103.6 106.2 | 7107.7
Fabries. _.o..._____._ do_... 96.9 92.3 91.9 91.7 910 90. 2 91.0 92.0 94.5 95.4 ro4.1 97.8 799.8
Wearing apparel_._ do.... 121. 6 120.0 119.5 120. 2 119.2 116. 4 115.2 117.5 121.1 121. 4 120.4 120.4 | r120.5

Tobacco manufactures. .__._._.___._._ do_... 64.5 65.6 65.9 64.8 61.4 64.5 65.1 65. 6 65.7 65. 2 64.4 63.5 63.1

Factory, ungdjusteld, by cities and States:

i r industrial area:

Cé’él‘t’imre ________ 102.5 87.2 84.8 86.7 89.2 90.3 91.7 9.7 92.6 93.8 8.7 101.0 101.8
Chicago. . 80. 4 70.6 69.7 70. 4 70.6 69.8 70.0 70.5 70.9 72.2 74.3 78.5 20.3
Cleveland. . 94.9 82.3 81.8 81.8 82.3 82.2 81.8 81. 4 80.3 82.8 90.0 93.3 95.7
Detroit____. 112.1 102.9 100.8 99.3 97.7 96.0 62.4 86.7 59.5 89.4 107.1 102.4 105.9
Milwaukee. 2! 104.0 02,4 90.6 93.6 94.8 94.5 92.9 94.3 92.2 94.3 98.0 96. 2 102.7
New YOrK . oo oo oeeeeeaeem do.._. 95.1 86.9 85.4 89.1 90.5 88.0 85.5 83.6 83.1 91.1 95.3 97.8 95.9
Philadelphiat. _1923-25=100._ 86.8 81.0 79.8 81.5 81.1 81.0 80. 1 81.1 81.9 83.1 83.7 88,1 r87.7
Pittsburght. _ . oo do.... 93.0 72.3 71.0 71.9 72.6 73.1 7.7 73.6 73.4 76.4 79.2 87.9 r9l.1
Wilmingtont. . eoe oo aeo. do.... 90.1 79.6 80.3 81.8 83.0 84.4 83.9 81.0 78.1 75.6 79.9 86.9 89.6

State:

Delawaret . - - ocooooe o e do__ .. 08.5 88.2 89.0 90.5 91.4 93.1 92.8 90. 0 89.0 93.7 99.9 08.6 98.2

Nlinois._ . . .1925-27=100_. 87.8 76.1 75.2 76.8 77.8 77.6 71.6 78.1 78.3 80.7 82.3 86.0 87.7

Towat. ... _1923-25=100__|._.._.__| 131.0 127.6 128.0 129.0 131.1 131.9 133.2 129.2 129.3 129.4 132.4 | ..

Maryland..__ L1929-31=100._| 105.6 91.6 89.4 92. 4 94.5 95,5 95.8 95.8 96.7 90.5 10L.5 104.8 105.5

Massachusetts. -1925-27=100.. 83. 73.8 73.0 74.6 74.8 73.1 7.6 71.2 73.3 75.5 76.8 80. 2 r8l.4

New Jerseyt. 21923-25=100__ 106.2 94.0 92.8 93.8 94.2 93.7 94.3 95.4 94. 4 97.7 100.1 105.0 107. 4
ew York.. -1925-27=100__ 91.4 81.3 80.0 81.9 82.7 82.0 80.4 80.9 80.6 84.0 87.5 90. 6 91.3

Ohio. ... _.... ....1926=100_. 98.0 86.4 84.9 86.0 87.1 86.6 85.2 85.5 84.7 87.2 91.1 95.9 97.0

Pennsylvaniaf. _1923-25=100__ 91.1 80.2 78.4 80.2 80.4 80.1 78.8 79.7 r81.0 82.5 83.7 r90.0 91. 4

Wisconsint_ . . oocooo. ... 1925-27=100__ 929 82.4 80.6 82.7 83.6 83.7 84.5 86.9 89.2 90.0 90.9 89.4 92.1

Nonmanufacturing, unadjusted (U. S. Depart-

ment of Labor):

Mining:

Anthracite___. 51.0 51.3 50.0 52.2 51.7 53.0 52.6 51.2 44.7 48.5 49.4 519 52.2

Bituminous coal. 92.8 89.3 88.7 88.6 87.4 25.9 47.9 78.3 79,4 81.4 85. 4 r93.0 r95.0

Metalliferous ... 67.6 62.3 62.6 60.9 61.0 615 61.9 61.6 60. 4 60. 4 62.9 r65.3 r 6.3

Petroleum, crude, prod _ _ 63.5 67.8 67.0 66. 4 66.2 65.8 66. 1 67.0 67.3 66.7 65.0 r64.3 r63.7

Quarrying and nonmetallic..._......_ do.... 44.1 41.4 33.3 37.9 40.1 43.0 45.6 47.3 47.5 48.1 47.9 r48.0 47.0

Public utilities:

Electriclight and power, and manufactured
BB e eemeaeee 19290=100__ 92.9 91.4 90.0 89.6 r89.5 90.3 91.0 92.3 93.2 93.8 93.7 93.5 93.4

Flectric railroads, ete. ..do___. 69.8 69.4 69.2 69.3 69.5 69.1 69. 6 69.9 69.7 69.8 69.8 r70.1 *69.8

Telephone and telegraph_ ___________ do.... 74.6 74.3 74.1 73.3 73.4 74.1 74.7 75.3 75.4 75.5 75.3 r75. 4 74.8

Services:

Dyeing and cleaning_.______________ do.___ 96.0 97.9 94,2 92.1 95.4 102.2 107.0 110.1 106.5 102.7 105.2 105.1 r99.5

Laundries........_. 95.5 93.4 93.3 92,8 92,9 93.5 95.5 98.7 100.0 99.1 97.8 | r96.0 95.6

Year-round hotels 90.5 92.0 91.8 92.6 92.7 93.2 93.9 92. 8 90.3 89.8 91.3 r92.9 r91.9

ade:

Retail, total 101. 2 98.1 82.2 81.5 83.8 85.5 85.7 86.4 83.6 82.5 87.3 r88.4 89.8
QGeneral merchandising. ..do_._| 152.4 144.1 90.7 88.8 93.2 96.9 96.8 97. 4 91.7 89.8 100.1 | 7103.2 | r110.1
Other than general merchandising_do___. 87.8 86.0 80.0 79.6 81.3 82.5 82.8 83.5 81.5 80.6 83.9 84.5 84.5

Wholesale ... ... do.... 92.2 90.0 88.3 87.9 87.4 87.3 87.2 88.1 87.9 89.0 90.5 r92.4 r92.4

Miscellaneous employment data:

Constriction employment, Ohio_.1926=100._ 41.0 32.0 28.7 28.6 32.4 35.0 43.0 43.6 50.0 48.0 48.0 48.0 44.0

Federal and State highway employment:

Total____ number. .| 185, 661 ¥ 266,629 | 201,307 | 176,079 ) 169,155 | 187,523 | 220,023 | 252,316 | 264, 502 | 274,949 | 277,703 | 262, 760 | 227,233
Const n (Federal and State)._do. 81,845 1 103,491 73,116 58,815 58, 622 , 394 | 104,804 | 130,743 | 138,345 | 142,788 | 142,868 | 133,904 | 112, 816
Maintenance (State) .. _do._..| 103,816 | 163,138 | 128,191 | 117,264 | 110,533 | 109,129 | 116,119 | 121,573 | 126,157 | 132,161 | 134,835 | 128,856 | 114, 417

Federal civilian employees:

United States__________ ._.do.._.{ 987,538 | 019,161 | 864,342 | 875,541 | 879,504 | 835,766 | 903,112 | 925,982 | 928,195 | 933,386 | 940, 130 |r937, 576 | 1932, 641

.| 127,597 | 120,852 | 120,229 | 120,445 | 120,873 | 122,003 | 122,792 | 123,541 | 124,015 | 124,634 | 125,902 |126, 502 |-126, 277

Total . e thousands. _}---—---_. 961 948 958 966 967 974 1,010 1,019 1,022 1,039 1,075 1,058

Index:

Unadjusted. ..o ______ 1923-25=100.. 56.5 52.8 52.2 52,7 53.1 53.2 53.6 55.6 56.1 56.3 57.1 59.1 r58.2
Adjusted___ .. ___._.________ do._.. 58.0 54.2 54.4 54.8 54.6 53.6 53.0 54.4 54.7 54.9 r56.0 57.5 57.7

T1'rades-union members employed:

Al trades. .. .o.oooo_..___ percent of total._ 88 85 84 85 86 87 88 89 88 88 89 89 89
Building._. ..o do.... 72 67 65 66 63 71 75 78 76 75 75 74 75

etal.____ do___. 88 78 78 79 82 83 83 84 84 85 86 88 88
Printing. . -do._.. 91 88 88 87 88 90 90 90 90 89 90 90 92
Allother.__._.______. do.._. 92 89 89 90 91 91 91 92 91 92 93 93 92
On full time (all trades)....__.._____ do_... 70 65 65 66 67 69 70 70 70 71 71 72 72

LABOR CONDITIONS
Average weekly hours per worker in factories:

National Industrial Conference Board (25 in-
dustries)t__ . ________________________ hours. . 39.1 36.6 36.6 36.8 36.9 36.8 36.5 37.1 37.1 37.9 38.2 39.0 30.1

U. 8. Department of Labor (87 industries)t

hours._|......... 37.3 36.6 37.1 37.3 36.7 36.9 37.3 36.7 38.0 38.0 30.1 38.6

r Revised.

tRevised series. Towa employment revised beginning Jul

y 1937; revisions are shown on p. 26 of the March 1939 Survey. Wisconsin employment and pay rolls have been

adjusted, beginning 1929, to trends indicated by Census data. Indexes not shown on p. 26 of the November 1938 Survey will appear in a subsequent issue. Other State
and city employment indexes revised beginning with the year specified: Philadelphia,

sylvania, 1932; data not shown on p. 26 of the December 1939 Surv
see footnote marked with a ‘4>’ on p. 64. For U. 8. Departmen

January 1940 issue.
205737—40—>5

o 3 1932; Pittsburgh, 1932: Wilmington, 1931; Delaware, 1031; New Jersey, 1931; and Penn-
ey will appear in a subsequent issue. For data on factory employment, adjusted (Federal Reserve), revised,
t of Labor average weekly hours per worker in factories, see note marked with a “4”’ on p. 68. National In-

dustrial Conference Board data relating to factory weekly and hourly earnings and to weekly hours per worker have been revised beginning 1934; see table 2, p. 18 of the
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EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Industrial disputes (strikes and lockouts):
Beginning inmonth__...____._._____ number._ » 105 r190 r 186 r 237 230 r 215 r 205 158 r170 P 167
In progress duringmonth______________ do____ » 215 r 310 r 319 r 377 r 385 359 r 327 r 304 r 297 » 275
Workers involved in strikes:
Beginning in menth______ thousands._. 713 r 51 67 391 93 60 172 35 T 104 743
In progress during month. _ do..._ » 39 72 87 420 454 125 207 99 r 136 »126
Man-days idle during month__.________ do.... » 375 r 516 r 547 r4,882 | 3,529 r954 | r1,151 874 | 1,477 | 21,625
Employment operations (Social Security
Board):§
Applications:
Active fille___ 5,729 7,434 | 7,080 6,545 1 6,382 1 6,283 | 6,101 r5682 | t5466 | 73, 629
Neow O] 644 483 478 516 570 494 ) ) t
Placements, total.. - 265 199 181 270 333 344 286 r 352 366 289
do. 235 130 126 195 242 251 213 287 308 249
Ratio of private placements to active file
percent.__ 4.1 1.7 1.8 3.0 3.8 4.0 3.5 r5.1 r5.6 4.4
Labor turn-over in mfg. establishments:
Accession rate_._mo. rate per 100 employees._ 2.84 4.09 3.06 r2.93 3.29 3.92 4.16 8.17 5,89 4.10
Separation rate:
3.46 3.19 2.61 3.46 3.48 3.31 3.36 2.79 2,91 2.05
L12 .10 .10 .10 .13 L12 L12 L14 17 .15
2,65 2.24 1.87 2. 60 2.67 2.46 2.54 1.58 1.81 1,97
.69 .85 .64 .76 .68 .73 .70 1.07 .03 .43
PAY ROLLS
Factory, unadjusted (U. S. Department of
Labor)t ..1923-25=100.. 103.9 83.7 86.0 85.5 85.0 86.5 84.4 93.8 161.6 i01. 8
Durable goods_ ..o ... do....| 104.¢ 76.0 7.7 79.5 78.8 80.7 76.0 r87.8 r99.6 | r10L3
Iron and steel and their products, not in-
cluding machinery.. _1923-25=100. . 115.5 79.5 8.7 82.0 80.2 82.6 78.6 92,8 | r112.1 | r114.6
Blast furnaces, steel Works, and rolling
5431 ) 1923-25=100.. 129.4 84.5 85.9 85.2 82.3 85.9 82.0 95.3 123.6 | r127.3
Hardware . eooeooo e do 116.5 84.6 81.6 79.3 77.6 73.8 65.4 113.9 109.6 | r118.6
Struetural and ornamental metal work
1923-25=100-. 67.1 506.2 53.0 7.7 57.3 58.8 58.7 63.3 65,3 r67.1
Tin cans and other tinware d 9.6 87.9 87.1 95.4 98.2 103.2 102.8 117.4 | ~11L8 1 71047
Lumber and allied preduets. 66. 2 51.7 52.7 55.4 58.0 60.1 56.4 63.5 rgs. 7 68,8
Furniture._________..__._. 85. 4 63.6 69.6 67.0 66.6 68.5 68.0 78.1 84,0 r 68,2
Lumber, sawmills___..___._ 87.0 45.7 44.3 49.9 54.2 55.9 50.5 56.5 r61.6 r60. 8
Machinery, not including tmmportanon
equipment___.________.._ 923-25=100..| 1218 86.5 90.8 92.8 94.0 95.4 94.0 100.9 1110 | r117.0
Agricultural implements (inc]uding trac-
torﬁ) _____________________ 1923-25=100__ 1515 120.7 141.2 144.5 134.9 127.3 122.7 125.0 131.3 140.5
Tlectrical machinery, apparatus, and
supplies. . _ovooee .. 1923~25=100.__ 113.3 83.5 86.9 89.2 90. 6 91.6 91.0 98.4 105.7 | r106.6
Engines, s, water wheels, and
windmills. ____.._______.__ 1923—25: 100. 155.9 95.7 104.0 111.9 114.0 114.3 110.2 116.2 129.2 | r139.1
Foundry and machine-shop products
1923-25=100_. 08, 8 69.8 72.8 73.5 75.0 76.9 74.8 80.2 89.5 r94.3
Radios and phonographs______._.__ do....| W70 106.3 96.3 88.7 92.3 104.5 113.6 139.0 169.6 | «170.3
Aletals, nonferrous, and products..__do.... 115.7 81.7 85.3 83.2 84.0 84.0 82.4 6.5 113.6 | r115.3
Brass, bronze, and copper products do.._. 156.0 96.9 100. 4 99.9 103.5 103.1 103.9 122.8 1541 | r187.0
Stone, clay, and glass products. .. _ do.... 76.7 60. 4 61.6 66.4 67.7 70.6 65.9 717 r80.3 TiR7
Brick, tlle, and terracotta__. ... .. do.._. 52.2 39.8 38.6 43.0 43.8 50.1 46. 4 50. 4 86,6 r54.3
GIASS . o o eeeeaean do.__.| 1183 96.6 97.9 63.8 96.3 100.8 91.5 105.0 121.2 ] r120.2
Transportation equipment.__.._..... do___. 125.2 93,2 91.6 94.2 87.3 88.9 76.6 r99.5 | r106.9 | r1080
Automobiles. .. o e do....| 1204 101.3 97.3 99.5 88.0 88.6 72.9 r102.9 | r113.3 ! r109.3
Nondurable goods_ ... ... ... do... 102.7 92.4 95.3 92.2 91.9 93.0 93.7 100.5 102.§ 102. 4
Chemical, petroleum, and coal products
1922-25=100.. 133.0 118.8 118.9 119.5 119.6 118.7 117. 9 r124.6 | r133.3 133.0
Chemieals. o oo do....| 161.4 130.2 132.0 130.2 131.3 131.5 130.8 139.7 157.9 1 r16L2
Paints and varnishes..__.._.__. ____ do.... 120.0 115.3 117.9 125.6 129.8 128.9 124.0 127.5 134.6 | r131.5
Petroleum refining____.__.________. do.... 137. 4 134.6 132.5 128.6 132.2 134. 4 1315 134.8 IAQ 0] r137.9
Rayon and allied products________. do..._ 314.0 283.3 287.8 278.6 273.0 271.8 283.2 286.4 303.0 | r310.4
Food and kindred produets. . ......._ do.._. 124.2 113.1 110.0 112.1 118.8 123.8 128.6 r139.7 | r 129 0y r1253
Baking. .. aao. do....| 1341 129.5 130.0 120.1 136.5 138.1 139.1 128.8 136.6 | r136.9
Slaughtering and meat packmg____do___, 121.6 108.0 98.5 96.7 104.7 106. 7 109. 2 107.9 107.7 112.5
Leather and its manufactures. .. . 75.6 8.0 80.5 79.8 68. 6 74.6 83.6 76.6 6.5 L1
Boots and shoes.. 70.4 80.0 87.8 77.3 63.8 70.4 81.9 72.4 .1 7 64.6
Paper and printing 116. 8 103. 2 103.6 104. 5 105.1 103. 5 102.0 109.3 L8 1142
Paper and pulp.. 122.7 102.7 105.2 104.7 105. 6 104. 5 1012 113.4 5.6 r124.6
Rubber produets..__ 09, 1 82.2 81.0 81.0 80.0 82.1 81.5 91.0 L9 1001
Rubber tires and inner tubes___._._ do..., 87.8 74.2 71.0 717 71.6 74.8 77.1 82.7 L6 r86.4
Textiles and their products_......... do_._. 91. 8 83.2 90.3 82.0 79.9 79.6 79.3 r86.6 .7 92,9
Fabries. o e eae. do.... 89.4 80.1 82.5 74.9 75.3 75.6 76.6 81.0 2.0 rOL7
Wearing apparel. ..o oooeeeooo.. A0urne 90. 5 83.9 99.6 90.5 83.5 82.3 79.7 92.1 LT r 89,2
Tobacco manufactures_____...._.__.. do... 62.3 51.3 52.7 55.0 57.7 61.5 61.8 62.9 3. 4 62.9
Factory, unadjusted, by cities and States:
City or industrial area:
Baltimore. _ ... ciocernanes 1920-31=100__ 127.7 99.4 96.0 99.5 102. 5 107.2 110.5 110.6 118.3 126, 2 128, 2
Chicago. . _ 21925-27=100__ 69. 4 58.5 57.1 57.3 57.3 §7.8 58.7 59.1 62.8 67.4 67, 5
MilWaukee ... .ouecccooociccaaaaas do... 110.6 92.8 88.8 95.4 94.7 92.8 96.5 92.4 96.4 103. 4 100, 4
New YOrK. . oo iievmeeaacaes do_ 88,7 79.0 71.6 82.0 79.5 77.7 76.9 76.3 86.4 90. 1 87.4
Philadelphia]‘_ .1923-25= 100 - £6. 0 74.6 73.1 75.1 72.6 73.6 76.5 77.6 79.7 r 8356 85.6
Pittsburght. .40 7.9 62.5 61.8 64.7 63.4 62.4 66. 8 62.4 72.6 92.7 r96.1
St Wllmmgtonf _________________________ do.... 85.8 72.2 2.7 73.6 77.1 76.4 75.8 71.4 73.7 817 83.7
tate:
Delawaret .o .o ceciccccaeas do... 98,2 .4 81.9 82.5 86.5 85.3 85.0 81.1 86.7 92,1 92.9
Illinois..__ _1925-27=100 79.1 .9 63.2 65.1 66.2 66.4 67.3 66.6 7.7 7.9 77.8
Marylapd.___ 1929-31=100..| 127.& 101.9 97.9 102.2 104.5 107.G 110.4 110.4 117.5 126.9 | r127.8
Massachusetts .1925-27=100__{.._.____. .5 68.3 70.9 68.2 67.0 67.5 70.1 74.2 774 78.9
New Jerseyt. 923-25=100_.[ 105.7 . 8 84.7 86.1 86.0 87.3 89.2 87.7 94,2 104.3 166.4
New York___. 1925-27=100.. 89.3 . 74.4 76.8 76.4 74.4 75.9 75.8 82.4 87.4 87.8
Pennsylvania -1923-25=100__ 90.5 67.1 690. 6 67.8 67.5 70. 4 69. 2 4.9 rS88.7 90. 1
Wisconsint. o ooeeeecucaoaoae 1925-27=100__1  100.1 79.5 85.7 85.3 86.3 89.2 86.6 90.1 96.2 99.4
r Revised, » Preliminary. € Title changed from U. 8. Employment Service. ! Discontinued by original source,

tRevised series. For data on factory pay rolls (U. S. Dept. o fLabor) see footnote marked with a ‘¢’ on p. 64. For Wisconsin pay rolls, see footnote marked with a
" on p. 65. Other State and city pay roll indexes revised beginning with the year specified: Philadelphia, 1982; Pittsburgh, 1928; Wilmington, 1930; Delaware, 1932; New
ersey, 1932; and Pennsylvania, 1932; data not shown in the December 1939 Survey will appear in :subsequent issue,

i
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Monthly statistica through December 1987, to- | 1939 1938 1939
gether with exglaﬁmtgry notes gntd refgrenfﬁs 5 b 7 Tob Sep Novem
to the sources of the data may be found in the ecem- ecem- anu- Tu- . - octo h -
1938 Supplement to the Survey ber ber ary ary | March | April | May June | July | August|yonpe, | October |75
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS—Continued
Nonmsanufacturing, unadjusted (U. 8. Depart.
ment of Labor):
Mining: R
Anthraeite___ ... 1929=100.. 26.6 42.5 38.0 45.2 34.2 43.4 57.0 36.1 25. 2 33.8 40,1 52,2 r42.7
Bituminouscoal . ..o ... do.... 84.0 80.9 78.2 81.2 7.8 17.6 20. 4 66. 5 64.5 74.6 80.2 r97.6 r96.7
Metalliferous. .. ..o....... a0l 665 54.1 55.3 53.4 53.6 52.6 54.1 53.8 48.5 53.0 55.1| r63.4| r63.7
Petroleum, crude, producing _do.__.| 9.1 62.5 60.9 62.7 6L.3 60. 8 6L.2 62.5 6L.9 62.0 60.8 | r58.8 | r59.3
Quarrying and nonmetallic...o..oa.__ do_... 39. 2 33.7 30.2 29.7 33.1 35.0 39.7 417 40.9 42.9 42.7 r45.6 42.9
Public utilities: d a factured
icli ower, and manufa
Elect_rl_c-}{g-lﬁix:inlf_“-r., ....... 1929=1 101.1 98.2 95.9 93. 4 r96.7 ggg 98.8 100. 2 193 0 1(7)}(1) 1(7)(1)2 r101.0 101. 5
tric railroads, ete 70.9 69.7 711 69.9 70.5 5 70.1 71.2 . 6 . . 4 r70.6
%Lelgphone and telegra; 94.6 92.5 92.0 9.7 9L 9 92.1 93.7 93.7 9.6 94.3 94.9 %2 T94.5
Bervices:

i leaning ..o ceoeemaeo- do.... 68.7 68.3 65.8 63.2 67.7 73.3 83.0 84.2 77.1 73.0 78.3 7.3 r72.1
Eﬁﬁ?ﬁiﬁ?ﬁi ______ %_ “do....| 835 80.0 79.8 78.6 79.3 79.9 83.9 86.9 88.0 85.9 84.5 83.9 r82.9
Year-round hotels di 80.9 811 80. 2 82.8 8L1 819 82. 4 82.0 79.1 79.2 80.4 32.2 r81.9
Rgtau total 82.1 79.2 69.7 68.4 69.6 713 71.5 72.5 70.9 69. 4 72.3 r7d1 r74.7

General merchandising _do.... 120.7 122.9 84.0 81.0 83.4 86.6 86.7 88.1 83.8 81.1 88.3 LR g r95.7
Other than general merchandising._do._.. 72.2 70.1 66.7 65.8 66.8 68.1 68.3 69.3 68,2 67.0 69. 0 0.5 r70.4
Wholesale____ oo do._.. 79.4 75.7 76.6 74.6 4.7 74.8 74.9 75.8 75.8 76.2 78.0 03| 79,3
WAGES
Factory average weekly earnings:
Natxgnal Industrial Conference Board (25 . )

InAUSETIES) T oo oo eeomo e dollars..| 28.53 | 26.05| 25.95| 26.11| 26.25| 2627 | 26.19| 2667 2664 27.20| 27.58| 2% 24| 9849
U. 8. Department of Labort.. sdoo | 24. 26 23. 80 24.01 24.18 23.79 23,84 24.17 23. 64 24, 52 24.72 1 r25 81 2. 69
Durable goods. - .o do. | 27,27 26. 53 26.78 27.02 26.92 26. 82 27.26 26.31 27.92 28,18 | 20,71 29,39

Iron and steel and their products, not in-
cluding machinery.__ s EIdolllzlurs.. ......... 26.91 26.37 26.70 27.01 26. 46 26.17 26. 89 25.81 28,17 28.25 ] r31.10 30. 60

rnaces, steel works, and rolling

Blast fu i ’ ollars. |._._.____ 28. 49 28.18 28. 47 28.81 28.07 27. 40 28.30 27.12 30.13 29.77 33.91 33.08

.do»ﬁ. ,,,,,,,,, 25.31 23.42 23.04 23.93 23. 05 23.87 25.21 23.38 26.10 29. 85 27.13 27. 58
nd ornam 1 wor

Structural and o dollars.._|-——._. 27.18 | 2650 | 26,93 | 27.54| 2806| on71| o2813| 242| o874| 2ne2| onsr| osse

Tin cans and other tinware.______ do._..|-.__ 22.76 22. 7 22.33 23. 57 23.19 23. 66 23.82 23.12 24. 20 24.86 | r23.86 23.82

Lumber and allied products.. 19. 36 18.71 19,04 19.19 19.18 19.72 19.95 18.61 20.14 19.95 | r20.80 20. 64
Furniture . ___._....o.._- 20.60 19.13 20.26 20.20 19.74 19.86 19.91 19.47 20. 90 20.95 21,72 21,63
Lumber, sawmills._______._.__.._. do__..|-....__. 17.62 17. 50 17.18 17.57 18.04 18.95 19.21 17.08 18.76 18.39 | r19.45 19.20

Machmery, not including transportatlon

equipment ... . .. oo dollars__|.____._.. 27.00 26. 51 27.27 27.67 27.45 27.86 27.97 27.55 28.07 28.23 29, 20 29.52
Agricultural implements (including
[T 7S ) D dollars__|..__...._ 29.85 27.92 29. 96 30.19 30.00 29, 56 28.85 29.20 29.11 28.91 29.92 30, 27
Electrical machinery, apparatus, and
supplies. . oo dollars__| __._.__. 27.26 27.05 27.63 28.09 27.57 28,11 28.42 28.05 28. 50 28,71 29,24 20, 34
Engines, turbines, water wheels, and
Windmills. .oooo____oooooo. dollars__|...___... 29.73 28.21 30. 50 30.92 30.94 30.95 30.57 30.36 3101 30.97 32,48 33. 46
Foundry snd machine-shop products
ollars__ 26. 48 26.11 26. 69 27,02 26.70 27.23 27.71 26. 95 27.78 27.86 29.43

Radlos and phonographs____.___._ do_.__|. 22.62 22,15 21.15 21.14 21.19 21.7 21.63 21.71 22.38 22.92 23,47

Metals, nonferrous, and products._do____|..__._. _ 25.81 24,85 25. 48 25. 60 24. 90 25.38 25. 52 25.11 25. 98 26. 69 28, 25
Brass, bronze, and copper products

dollars..|. ... 26.92 25,79 26.42 26. 98 26. 43 27.18 27.32 27,53 28.00 29.15 32.21 31.39

Stone, clay, and glass products. 24.03 22.98 23.43 23.72 22.96 23.47 23.94 22.58 24.26 24.03 25,08 22.07
Brick, tile, and terra cotta. 20.06 19. 65 19.47 19. 59 19. 46 19.91 21,25 19, 58 21.17 r20. 52 22.51 21. 67
Qlass. oo 25.76 24.72 25, 04 25.30 23.37 24,15 21. 86 23.26 25.45 25.43 27.7 26, 80

Transportation equipment_._ 32.72 31.32 30.69 30.81 31.80 31.04 31.73 31. 06 33.71 r33.25 | r33.82 33.96

Automobiles ... _...___. - } 33.22 31.55 30.80 30.87 32.33 31.18 31.94 31.50 35.15 | r34.41 | r34.75 35,32
Nondurable goods._ - __.__...__.do____j.____.___ 21,52 21.29 21.47 21. 58 20. 89 21, 09 21.31 21.25 21. 58 21.54 1 722,02 22,06

Chemical, petroleum, and coal products

dollars_.j.....___ 28.36 28. 48 28.38 28.14 27.63 28. 60 29.23 28.85 20.49 | r28.74 | r20.54 29. 52

Chemicals_ .. ... do_.__]. 30.72 30. 63 30.89 31.08 30. 66 31.00 3107 30.74 31.48 31.08 32.51 31.73

Paints and varnishes.._.._.__.___ do_.._ 27.80 27.34 27.84 28.30 28.24 29.12 28. 62 28,14 28,47 28. 65 29, 46 28. 72

Petroleum refining____..__.._.___ d 35.30 35.75 35.23 35.20 34.39 35. 10 34,99 33.91 34,76 34,38 35,77 34,64

Rayon and allied products.._._.. do. 23.80 24.22 24,15 24,24 23. 64 23.70 24,38 24.47 24.81 24.49 | 2503 25. 42

Food and kindred products._______ do. 24.75 24.96 24,83 25.00 24. 57 25.48 25.13 24.61 23.95 | 724.19 24.35 24,03
Baking____ . __ do_ 25.26 25. 47 25.40 25. 52 25,11 25.91 25.96 26. 05 25.49 26. 00 23. 65 25.97
Slaughtering and meat packing__do. 27.69 28.05 26. 98 27.382 27.23 28. 39 28,25 28. 54 27.77 27.99 27.60 27.45

Leather and its manufactures.__.__ do. 18.62 19.71 20.19 20.12 18.73 17.43 18.65 19.72 19.7 18.45 1874 18. 20
Bootsandshoes.___...__._.__..._ d 17.11 18, 54 19,13 19.17 17. 58 15.93 17.28 18,74 18.74 17. 04 17.20 16.46

Paper and printing . . 28. 61 27.87 27.89 28.37 28,08 28.22 28.10 27.57 28,04 28. 89 29. 40 29. 22
Paper and pulp. 23.85 23,82 24.16 24.43 24,11 24,25 24.13 23.40 24. 65 25. 64 27.19 26, 61

Rubber products. do. 28. 40 27. 59 27.11 27. 40 27.00 26,78 27.88 28.22 28. 52 28.93 30.11 29,02
Rubber tires and inner tubes._... . 33.76 32.59 31.68 32.54 31.48 31.46 33.06 33.84 33.77 34. 55 35.01 33.78

Textiles and their products_ .....__ d 17.00 16.75 17.35 17.38 16. 36 16. 36 16. 51 16. 46 17. 20 16.91 ( r17.58 17.72
Fabries. ... - 16.82 16.55 16.81 16. 56 15. 86 16,02 16.20 16.23 16.63 16.73 | r17.21 17. 67
‘Wearing apparel. . 17.61 17.38 19.03 19.91 17,84 17.43 17. 46 17.14 18.77 17.40 | 718,63 17.86

Tobacco manufactures. 16. 92 15.59 15.19 16.22 16.08 16. 60 17.19 17.48 17.43 r17.44 | r17.58 17. 50

Factory average hourly earnings:

National! Industrial Conference Board (25
industries)f. ______.____ dollars .713 .713 .713 715 L7 .720 L7121 W721 .720 722 r 724 .727
U. 8. Department of L _.do - L 642 . 644 .643 . 645 . 642 . 643 . 642 .637 .634 r, 638 . 646 653
Durable goods_..._____.. do....| ... . 709 . 710 L709 W71 710 . 707 . 708 . 702 . 699 . 709 r. 713 .716

Iron and steel and their products, not in

cluding machinery_........__ dollars_.l. .. ..__ L1757 755 753 752 752 752 756 759 L7587 . 761 r. TR4 767

Blast furnaces, steel works, and rolling
mills. . il ollars.. ........ .842 . 835 .835 .835 .835 . 835 842 . 849 843 .845 847
Hardware. ..o...._.._....._. -- . 667 . 660 .651 .655 . 655 .651 . 655 .625 . 669 .722 65

Structural and ornamental metal work
.727 .731 W 729 .731 .731 L727 L721 722 726 721 L725

Tin eang and other tinware .608 .613 . 610 . 608 611 . 609 . 604 605 . 608 .615 L618

Lumber and allied products.._...__ . 492 .490 .487 . 492 . 498 . 602 . 504 498 . 502 . 501 . 515
Furniture - . 526 . 521 . 523 . 527 532 530 527 . 528 . 529 . 530 . 536
Lumber, sawmills.___.__......._. . 460 .458 . 452 . 460 | 471 .481 .484 473 .481 479 . 497

r Revised.

fRevised series. For revisions in National Industrial C
U. 8. Department of Labor data on the same subject, see note

onference Board factory weekly and hourly earnings, see note marked with a “4”” on p. 65; for revisions in the
marked with a “{”’ on p. 68,
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Monthly statistics through December 1837, to- | 1939 1938 1939
geﬂﬁer with ex];laﬁlatgry notes gn;l refgrenc}e])s 5 5 7 Feb 3
to the sources of the data may be found in the ecem- ecermn- | Janu- ebru- : - Novem-
1938 Supplement to the Survey ber ber ary ary March | April l May June July | August tember October ber
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued ‘
Factory average hourly earnings—Continued. !
U. 8. Dept. of Labor{—Continued.
Durable goods—Continued:
Machinery, not including transportation
equipment_________._____._._ dollars__|.____.___ .721 724 725 L728 726 725 725 724 .721 722 721 723
Agricultural implements (including
EraCtOrS) - oo ooccicmeas dollars..|.___..__. .803 794 . 804 303 L7935 787 . 780 .785 . 781 778 L782 787
Electrical machinery, apparatus, and
supplies._.._ e dollars_ .| ... ... .736 714 .43 L745 712 T4 .744 .743 737 740 .733 731
Engines, turbines, water wheels, and
windmills. ... ... dollars__{._..__.__ 793 .788 . 787 . 788 792 787 .782 779 778 787 r.794 799
Foundry and machine-shop products
dollars. _ 712 713 711 715 714 .710 L716 L715 L9714 715 718 720
Radios and phonographs. _..__.__ do.... 582 591 .577 .578 . 586 589 . 583 576 .576 577 573 583
Metals, nonferrous, and products._do.... 670 L6657 . 666 667 670 .673 L671 .672 .668 674 . 691 690
Brass, bronze, and copper products
dollars..| ._._.... 707 .701 . 704 L7053 704 . 708 LT07 .715 L710 714 757 . 733
Stone, clay, and glass products_...__ . 649 . 651 . 649 . 652 .648 644 L6147 L6146 .646 .647 r, 654 . 657
Brick, tile, and terra cotta._. . 537 540 . 542 L544 .535 . 534 . 538 .531 .539 . 540 r. 551 . 554
Glass. oo .723 L7128 L 720 .716 707 . 706 L7111 L1718 Lil4 L718 r.730 .735
Transportation equipment._.._ .901 .898 . 897 .900 .897 .894 . 895 . 836 .888 .895 r. 891 .888
Automobiles._____._._...._. R 924 .921 .924 .926 .928 .931 .933 .928 .935 .934 r, 922 . 925
Nondurable goods.... ... _____...__ do . 589 . 592 . 591 L 591 . 588 . 592 580 . 587 585 583 590 599
Chemieal, petroleum, and coal products
dollars__}___.____. .739 .741 L7138 728 .721 . 7T40 L7587 765 L7668 741 r, 738 752
Chemicals. .. ccemeaao do.... L781 . 780 . 780 .780 777 .776 e .783 .785 781 . 789 787
Paints and varnishes _do.... .699 . 699 . 697 . 698 697 L701 697 L704 707 704 712 715
Petroleum refining. _________ do___. L9714 L980 .970 973 .973 .970 .972 .985 .97 969 r, 974 972
Rayon and allied products.. do____ .641 .637 . 640 .643 647 L 647 .643 . 639 .643 646 . 646 659
Food and kindred products._ .. _do... 617 . 628 .632 .629 627 631 . 622 .613 . 596 585 . 608 625
Baking . ____ . ... do__ L5815 617 .615 L6815 .613 L617 .618 .624 624 620 . 623 627
Slaughtering and meat packing._..do_. 879 .683 . 634 .689 . 694 L6389 .691 . 687 . 688 636 r. 685 684
Leather and its manufactures. do. .526 525 . 522 524 .524 . 528 .529 .522 .526 532 . 532 539
Boots and shoes_. do_._.|..- 499 .498 . 496 . 500 . 501 . 504 . 5056 4498 . 502 508 508 514
Paper and printing_. do..__}._. L770 .768 768 LTiL 712 774 L7786 772 .768 774 L7738 772
Paper angd pulp. s [ T I 613 .616 . 611 614 612 L6186 618 .616 618 620 . 620 627
Rubber produets. . _.._.._.._. s 1 T I, 765 770 .761 163 .760 .760 . 765 772 770 768 . 769 768
Rubber tires and inner tubes...__do__.__|....__... . 961 .957 . 953 . 937 .947 .944 .947 .956 .956 959 .961 959
Textiles and their products.___ Ao | . 480 484 . 488 .489 . 480 .478 .473 472 .483 482 . 486 494
Fabries_ ... ... do. .| .460 .461 .461 .459 . 458 .460 .459 . 460 .460 461 1. 464 478
Wearing apparel_.._._ _do___, _________ . 520 527 . 538 .541 518 L5811 . 499 . 496 .523 519 r. 527 525
Tobacco manufactures. .. _..._.___. do..__l....__ . 469 481 . 473 .47 .474 .472 474 476 472 475 r. 574 479
Factory average weekly earnings, by States:
Delaware. oo ool 1923-25=100__ 93.5 89.2 89.0 88.3 89.6 89.8 88.9 01. 4 88.2 82. 4 83.9 0. 3 r91.5
Illinois. - 1925-27=100.. 97.9 92.6 91.3 92,0 93.9 92,5 92.8 93. 4 92.3 94. 6 94. 5 98, 2 96.3
Massachusetts. . __ oo . ... Ao ... 94.3 93.8 95.3 95.4 93. 4 93.5 9.9 95.8 95.6 96.7 96.6 | _..
New Jersey...... --1923-25= 100__ 120.0 111.5 110.2 110.8 112.8 110.7 111.8 113.0 1121 113.3 113.5 119.7 119.5
New York..... _-1925-27=100__ 97.7 93.3 93.0 93.7 95.9 93.1 92.6 93.8 94.0 95. 4 94.1 96. 4 96.1
Pennsylvania__ _1923-25=100__ 111.7 98. 8 98,1 100.3 101.2 96.9 97.5 101.0 97.3 103.0 1015 111.1 110.8
Wisconsin ... ... 1925-27=100.. 107.6 101.8 98.6 103.6 103.7 101.9 | r102.2 | 7102.7 r97.2 | ri01.7 99.1 107.6 107.9
Miscellanesous wage data:
Construction wage rates (E. N, R.):§
Common labor.. dol. per hour__ 685 . 682 . 682 . 680 . 680 .683 . 682 . 684 . 684 . 685 685 685 685
Skilled labor _..do__.. 1.46 1.43 1.43 1.43 1.44 1.44 1.44 1.44 1.44 1.4 1. 44 1.44 1.46
Farm wages without board (q 1y) t
R . (I)l permonth__|......__. ] oooo. 34,92 | leeaiol 35,42 |eeecee e 86,26 [-ocoooofameeeaaas 36.13 |..._.-.
ailway wages (average, class
¥ wages ¢ 0 )ol perhour__} ... _. .735 . 740 .750 .726 L732 .720 .719 724 .714 .731 7290 .
Road-building wages, common labor:

United States, average. _._... dol.perhour__|._..__._. .38 .37 .35 .35 .39 .40 .41 .43 .43 43 .43 44
East North Central.__ 63 .59 .60 .60 .62 .60 .63 .60 .61 60 .59 59
East South Central.._._ .2 .28 .28 .27 .30 .28 .29 .29 .30 30 .31 32
Middle Atlantic.____._.__ .51 .52 .56 .57 .54 .51 .51 .52 .51 53 .51 53
Mountain_ ... .53 .53 .51 .54 .55 .55 . 56 .56 .57 58 .57 56
New England. .50 .51 .48 .50 .57 .52 .49 .49 .47 .45 .48 49
Pacific.________ .66 .66 .87 .65 .67 .63 .65 .65 .64 .64 €6
South Atlantic .26 .27 .27 .27 .28 .28 .28 .29 .30 30 .30 32
West North Central . _ .43 .42 .41 .40 <42 .45 .45 .47 .46 46 .47 46
West South Central_............... .36 .35 .38 .37 .37 .37 .37 .35 .37 37 .38 38

ALL PUBLIC RELIEF
Total, exclusive of cost of admimstratxon, ma-
tena] (1708 P, mil. of dod._}|. ....___. 325 316 310 318 309 308 305 279 276 258 r 268 272
Obligations incurred for:
Special types of public assistance_..__do____|--_._..__ 45 46 46 46 46 46 47 48 48 48 48 48
General relief._.._.___.________________ [ (0 N P 41 44 45 47 41 39 37 36 38 39 39 33
Subsistence payments certified by the Farm
Security Administration__.__.. mil. of dol__f-....____ 2 2 2 2 2 2 1 1 1 1 1 1
Earnings of persons employed on Federal
work programs

Civilian Conservation Corps.._mil. of dol._|---..-... 19 21 21 18 20 20 19 19 19 17 19 19

Works Progress Administration:

Operated by W. P. At o s [ SUR I 168 156 150 158 146 141 133 120 108 89 98 102
Operated by other Federalagenciest. do—_|- .. 5 5 4 5 6 7 7 3 3 3 4 4

National Youth Administration: .

Student aid - 2 2 2 2 2 2 2 0 (9 () 2 3
Work profectst- o ovoueeommeaaan P T  , 4 4 4 4 4 4 4 3 4 4 4 5

Other Federal work and construction .
Profectst oo oeeecmceaees mil. of dol. . {-.oooo-] 37 36 34 35 40 46 54 51 54 56 53 51

r Revised.

s Less than $500,000.

§ Construction wage rates as of Jan. 1, 1940, common labor $0.685, skilled labor §1.47,
¥ Revised series. For revisions in U. S. Dopartment of Labor factor} weekly and hourly earnings, and hours worked per week, see table 1, p

Farm wages revised beginning 1912; sce table 53, p. 18 of the November 1935 issua.

.17 of the January 1940 issue.

Data on all public relief revised beginning with January 1033 the historical record can

be obtained from the most recent Social Security Bulletin together with the issue for August 1929. The revised series differ from those prev10uslv published in that they
include, in addition to earnings of persons certified as in need of relief, the earnings of all other persons employed on work or construction projects financed in whole or in part
from Federal funds. Wisconsin weekly earnings revised beginning January 1929; data not shown in the December 1939 Survey will appear in a subsequent issue.
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Monthly statistics through December 1937, to- | 1939 1938 1939
getllller with exglafatgry notes l!;.mg refgrencﬁs > > 7 Teb - ~
to the sources of the data may be found in the ecem- eceme- anu- ebru- . Sep- ovem-
1938 Supplement to the Survey ber ber ary ary | Marck | April | May | June July | August | por pep | October [T
FINANCE
BANKING
Acceptances and com’l paper outstanding:
BanKkers’ acceptances, total.______ mil, of dol.. 233 270 255 248 245 238 247 245 236 235 216 221 223
Held by Federal Reserve banks:

For own account.._____..___. .do___. 0 0 0 0 0 0 0 0 0 0 0 0 0

For foreign correspondents. . _.do___. 0 (O] 0 0 0 0 0 0 0 Q] () (@) 0
Held by group of accepting banks:

(6371 S ----mil. of dol. 175 212 204 198 101 189 192 191 188 191 177 179 172

Own bills______ 105 121 122 122 117 118 124 122 119 128 115 111 103

Purchased bills. 70 91 82 76 74 72 68 69 69 63 62 67 69

Held by others _ 57 58 52 50 54 49 55 53 48 44 39 42 51

Commercial paper outstanding.________ do___. 210 187 195 195 10 192 189 181 194 201 209 205 214

Agncultura] loans outstanding of agencms su-

pervised by the Farm Credit Adm

Grand total ___. ... ... mll ‘of dol.. , 057 3,210 3,185 3,178 3,173 3,172 3,166 3,158 3,148 3,134 3,109 3,085 3,067

Farm mortgage loans, total 2, 596 2,735 2,719 2,710 2,694 2,683 2,671 2,658 2,647 2,637 2, 626 2,616 2,605

Federal land banks.______. 1,905 1,982 1,973 1, 969 1, 960 1,955 1,948 1,941 1,934 1,928 1,923 1,06 1,910

Land Bank Commissioner_ 691 753 746 741 734 728 723 718 713 708 704 699 695
Loans to cooperatives, total ®________ do.... 99 112 105 08 91 86 84 83 85 84 88 93 95

Banks for cooperatives incl. Central

Bank. _______._..._.._____ mil. of dol. 76 87 80 4 66 61 60 60 62 61 65 70 73

Agncultural Marketing Act revolving

fund._ o ool mil, of dol_. 21 24 24 24 23 23 23 23 22 22 22 22 21
Short-term credit, total ______________ do. 363 363 362 370 389 403 411 417 417 414 395 376 366
Federal intermediate credit banks, loans
to and discounts for:
Regional agrlcultural credit corps.,
prod. credit ass’ns, and banks for co-
operatives .. .. ...__.. mil. of dol_. 165 168 164 167 175 183 187 190 189 188 180 170 165
Other financing institutions..____do.... 33 34 33 34 35 36 38 40 41 42 38 34 33

Production credit ass'ns___.__ 154 148 148 155 168 178 183 188 188 1856 174 163 157

Regional agr. credit corps 8 11 1 11 10 10 10 10 10 10 9 8 8

Emergency crop loans 115 116 115 116 121 125 125 125 125 124 21 118 116

Drought relief loans_ . 53 55 55 54 54 54 54 54 54 &4 54 53 53

Joint Stock Land Banks in _.do__.. 66 87 85 85 83 82 80 79 kid 76 75 73 70
Bank debits, total (141 cities).._.__ mil. of dol_.| 40,019 § 39,966 | 32,393 | 27,581 | 34,486 | 30,143 | 31,928 | 33,988 30,477 | 30,613 | 33,664 | 32,711 31,676
New York City___...._. _-do.___| 17,633 18,879 14, 533 12,380 | 16,274 13,311 14,165 | 15,312 12,794 13,118 | 15,138 13, 683 13, 041
Outside New York City do____| 22,386 f§ 21,087 17,860 | 15,201 18,211 16, 832 17,763 | 18,676 17,683 | 17,496 18, 526 19,029 | 18,636

Federal Reserve banks, conditxon, end of mo.: "
Assets (resources) total___________ mil. of dol_ . 19,027 15, 581 15, 639 15,862 | 16,186 16, 766 16,922 | 17,172 17,348 | 17,828 18,602 | 18,779 18, 740

Reserve bank credit outstandmg, total

mil. of dol_. 2, 593 2,601 2,607 2,598 2, 587 2,595 2,573 2, 579 2, 486 2, 446 2,878 2, 801 2,650

Bills bought _.do_.._ 0 1 1 1 1 1 1 1 1 0 0

Bills discounted . _..____. do.... 7 4 3 4 5 5 5 6 6 8

United States securities. . do__.| 2,484 2,564 2,574 2,564 2, 564 2,571 2,564 | 2,551 2,488 2,426 2, 804 2,736 2, 552
Reserves, total_ ___________ do_...| 15,524 12, 166 12,382 | 12,561 12, 951 13,476 13,673 | 13,874 14,230 | 14,661 15,013 15,178 | 15,295

Gold certificates_ do___._] 15,209 11,798 11,948 12,125 12, 553 13,103 13,326 | 13,524 13,878 14,321 14,679 14, 838 14,976

Liabilities, total__._ do____{ 19,027 15, 581 15,639 | 15,862 | 16,186 | 16,766 16,922 | 17,172 17,348 | 17,823 | 18,602 | 18,779 | 18,740
Depo‘;lts' total .. do....{ 12,941 10 088 10 420 10 571 10 919 11 376 11,535 | 11,701 11,952 12, 247 12,953 12,988 12, 865
Member bank reserve balauces, total
.of dol..| 11,653 8,724 9,215 8,936 9,157 9,900 | 10,029 | 10,018 10,507 | 10,918 | 11,655 | 11,973 11,628
Excess reserves (estimated) ______ do_... 5,209 3,205 3,644 3,387 3, 559 4,098 4,218 4,140 4, 553 4,758 5,352 5, 563 5,160
Federal Reserve notes in circulation._do.__.| 4,959 4,452 4,339 4,353 4,380 4,458 4,477 4,511 4,530 4,631 4,720 4,773 4,862
Reserveratio. ... percent. 86.7 83.7 83.9 84.2 84.7 85.1 85. 4 85.6 86.3 86.9 85.0 85.5 86.3
Federal Reserve reporting member banks,
condition, Wednesday nearest end of month:
Deposits:
Demand adjusted___ .. .._._.__ mil. of dol..| 18,566 | 15,086 16, 048 15,965 | 15,991 16, 660 16,965 | 17,220 17,462 | 18,096 18,333 | 18,556 18,972
Time. ... ____ ... -do__._ 5,276 5,160 5,183 5,202 5,217 5,248 5,235 5,237 5, 243 5, 247 5,231 5, 249 5,232
Dolnestic interbank__ do_.__ 8,190 6, 061 6, 350 6,414 6, 466 6, 627 6,875 6,747 7,012 7,167 7,067 7,954 7,894
Investments, total §__________.___._____ do....| 14413 13,219 | 13,209 | 13,408 13,388 | 13,714 13,554 | 13,862 14,078 | 14,233 14, 069 [ 14,207 | 14,503
U. S. Government direct obligations. do___. 8,703 8, 266 8,173 8,143 8,096 8,341 8,237 8,423 8, 515 8, 565 8,437 8, 684 8,713
Obligations fully guaranteed by S,

Government._.______________ mil. of dol__ 2,412 1,732 1, 78% 2,019 2,026 2,026 2,055 2,148 2, 241 2, 286 2,232 2,232 2,408

Other securities 1. 3,298 3, 221 3,247 3,246 3, 266 3,347 3,262 3,201 3,322 3, 382 3 400 3,291 3,382
Loans, total Y. ____________________ 8674) 8430 | 9233 | s8186| 8191 | 8071 | 8126| 8,08 | 8166| 8209 | 8350 | 852 | 865
Commercial, Industrial, and agricultural

loans ¥ ... mil, of do}.. 4,353 3,843 3,767 3,713 3,814 3,841 3,822 3,833 3,887 3,996 4,229 4,310 4,381
Open market paper_.____..........._ do.._. 315 328 324 313 305 302 308 303 313 317 316 317 312
To brokers and dealers in securities

mil. of dol__ 700 848 792 799 764 648 721 648 655 608 533 603 660
Other loans for purchasing or carrylng secu-

rities. .- mil. of dol__ 504 560 535 523 531 539 539 543 526 519 510 512 499
Real estate loans. __do_“. 1,188 1, 169 1,174 1,136 1, 140 1,148 1,156 1, 161 1,168 1,174 1,180 1,184 1,189
Loans to banks. _._.......... do.... 50 115 99 92 94 60 59 51 74 49 35 36 36
Otherloans Y. _______________.____ do___. 1,564 1, 567 1,542 1, 550 1,543 1,533 1,521 1, 550 1,543 1, 546 1, 547 1, 559 1, 579

Money and interest rates:
Bank rates to customers®:
In New York City.._____._.__..._ percent__ 1.96 1.70 1.73 1.70 2,18 | AN - T N 204 |l
In seven other northern and eastern cities
percent._. 2.59 2.95 2.97 2. 69 F: 1 (RO P 3,05 | oo oo 2.8 | .
In eleven southern and western cities
percent._. 3.32 3.23 3.32 3.26 ko 2 i R I, B.62 | |aeeoen b 25 N D P,
Bond yields (Moody’s):
2.94 3.08 3.01 3.00 2.99 3.02 2.97 2.92 2.89 2.93 3.25 3.15 3.00
4.92 5.27 5.12 5.05 4.89 5.15 5,07 4.91 4.84 4.85 5.00 4.88 4.85
Discount rate (N. . R. Bank). 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1,00 1.00 1.00 1.00 1.00 1.00
Federal land bank loans 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4,00 4.00 4.00 4.00 4.00
Federal intermediate credit bank Ioans__do___. 1.50 2.00 2.00 1.92 1. 50 1.50 1.50 1. 50 1, 50 1.50 1. 50 1.50 1.50
Open market rates, N. Y, C.:
Acceptances, prime, bankers. ........ do___. e e He Ha Hes e 746 WUs s e s e e
Call loans, renewal (N Y.S.E.)...._.do.._. 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Commerelal paper, prime (4-6 months) ; - 5 1654 o34 Y654 3654 365 56 ¢ 1456 .

. bercent..|  Jé-» 4 7 - - 46— = Y- 16-% 5634 36-34 14~34
Time loans, 90 days (N.Y. 8. E.)_____ do.... 114 114 14 114 114 114 14 114 114 14 14 114 114
Treasury bills, 91 days (yield).._. d; .04 .03 .03 .03 .03 .03 .03 .03 . .05 .14 .05 .05
Treasury notes, 3-5 years (yield) .51 .67 .65 .63 .51 .50 .42 .39 .45 .48 1.07 . .64

aLess than $500,000,

*New series. Data beginning 1928 not shown in the December 1930 Survey will appear in a subsequent issue.
parable with earlier data. For explanation of new series, see the November 1939 issue of the Federal Reserve Bulletin.

& To avoid duplication, these loans are excluded from tbe totals,

{See note marked with a “9’ on p. 30 of the July 1039 issue,

Quarterly figures beginning March 1939 are not strictly com-

®Includes a small amount of Federal intermediate credit bank loans (direct) not shown separately.
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FINANCE—Continued
BANKING—Continued
Savings deposits:
Savings banks in New York State:
Amount due depositors.___._... mil. of dol.. 5, 599 5, 405 6,417 5, 431 5,478 5,463 5,471 5,514 5,519 5, 529 5, 557 5,522 5, 547
U. 8. Postal Savings:
Balance to credit of depositors...._... do.... 1,279 1,252 1,259 1,263 1, 266 1,264 1,262 1,262 1, 268 1,271 1,267 { r1,271 1,274
Balance on deposit in banks_.___...__ do.__. 54 86 83 81 80 76 73 68 B! 56 55 r 54 53
COMMERCIAL FAILURES{}

Grand total el number. . 882 875 1,263 963 1,057 1,064 1,028 847 885 859 758 916 886
Commercial service, total_ ...do___._ 53 37 54 32 49 43 42 48 25 41 34 29 28
Construction, total__.. do_... 52 48 54 45 50 51 62 50 35 46 45 46 46
Manufacturing, total.. do___. 179 175 218 177 203 208 189 158 186 151 133 175 190

Chemicals and drugs _do.._. 11 7 12 6 4 4 7 3 4 7 11 9
Foods _do_.__ 33 33 43 42 51 58 51 38 49 39 32 40 49
Forest produc _..do___. 11 21 17 18 20 17 21 11 14 18 14 14 13
Fuels. o oo e eeee do____ ] 3 9 6 3 11 1 5 6 1 4 3 4
Tron and steel._.__________.___ “do.___ 15 8 12 9 11 12 10 12 6 8 2 8 ]
Leather and leather products.. _do___. 3 5 12 9 7 9 4 il 5 11 3 6 4
Machinery. - oo “do___. 10 11 17 11 15 16 8 8 14 5 8 11 7
Paper, printing, and publishing. do.... 17 8 15 16 13 13 11 12 19 12 10 16 12
Stone, clay, glass and produets.._..__do.__ 3 4 8 4 8 1 8 5 6 3 6 7 9
Mextiles. . . do_.__ 43 44 41 31 48 38 52 29 40 31 22 33 36
Transportation equipment_.__ do.___ 3 3 3 0 4 2 4 4 1 1 4 2 3
Miseellaneous. . oo oo oeeon. _do.___ 28 24 34 19 17 27 15 16 23 18 21 24 31
Retail trade, total.__ el do.___ 508 527 802 618 634 629 608 506 548 528 462 557 525
Wholesale trade, total ... ______..._ do.___ 90 8! 135 91 121 133 127 85 91 93 4 109 97

Liabilities, grand total..__.._.___. thous. of dol_.| 12,078 | 36,528 19,122 | 12,788 17,851 17,435 | 14,664 11,460 14,128 11, 259 9,402 16, 140 11,877
Commercial serviee, total . ____.___.____ do.___ 746 1,628 1,912 262 , 106 490 875 494 33 491 498 739 494
Construction, total....._________ do____ 1,057 797 615 968 | r 1,224 744 1,154 1,150 361 765 927 1,095 746
Manufacturing, total._..___...__ _do.._. 4,837 6, 285 6, 803 4,985 7,867 8, 286 4,877 4,459 6, 701 4, 069 3,175 6, 659 4,177

Chemicals and drugs _do.___ 65 186 81 125 54 100 107 97 3 38 124 121 123
Foods_._____.____. do._.. 1,402 1,743 1,636 1,482 3,24 1,441 1,848 1,056 2,368 1,642 569 1,472 1,214
Forest products. R 1563 489 387 237 742 339 525 214 212 521 415 1,397 149
Fuels. ... 304 156 367 306 755 1,164 100 341 1,017 40 816 111 72
Iron and steel.__ do____ 162 524 1,090 2565 305 363 316 312 5 337 18 262 313
Leather and leath: ~do____ 19 168 575 118 86 1,837 28 199 213 311 28 292 63
Machinery_._._..___.._...__. “do._.. 844 704 713 255 302 563 281 276 773 51 192 1,455 213
Paper, printing, and publishing_..___do.._. 266 89 267 512 185 666 407 216 260 269 59 421 93
Stone, clay, glass and produets_...._.do.___ 272 116 335 112 155 8 212 79 263 20 o8 170 219
TextilesS .- —cooeeooceeaoo do.___ 857 540 650 1,055 1,612 1,022 803 1,144 1,130 535 342 506 469
Transportation equipment. . _.do____ 168 1,206 26 0 145 388 44 45 51 16 95 126 122
Miscellaneous_____.______. “do._. 265 364 686 528 278 395 206 480 322 289 419 326 | 1,122
Retail trade, total______. _do____ 4,176 4,142 7,731 5, 251 5,618 5, 526 5, 818 3,734 4, 668 4,461 3,700 4,526 4,505
Wholesale trade, total. ... oo ... do....| 1,262% 23,676 ] 2,061 1,322 2,036 | 2,389 1,940 1,623 2,068 1,473 1,102 3,121 1,955
LIFE INSURANCE
(Association of Life Insurance Presidents)

Assets, admitted, total:$ ________.___ mil. of dol__|--=------ 22,720 | 22,850 | 22,020 | 23,018 | 23,100 | 23,100 | 23,275 | 23,398 | 23,489 | 23,608 | 23,711 23,815

Mortgage loans, total . _ ... _...._______ do 4,381 4,395 4,403 4,410 4,418 4,424 4,435 4,442 4,460 , 472 4,486 4,499
arm._.... - do. 671 670 669 667 667 666 664 659 663 662 662 662
Other_ ... _....._. ..do 3,711 3,725 3,734 3, 743 3,749 3,758 3,771 3,783 3,797 3,810 3,824 3,837
Real estate holdings. .. _do.. 1,751 1,743 1,740 1,738 1,743 1,746 1,745 1,747 1,750 1,751 1,753 1,754
go]i(éy 103515 and pﬁem i do. 2,636 ] 26281 2621 | 2611| 2605| 2508 2585 2573 2,564| 2557 | 2547 | 2534
onds and stocks held (book value) total
121 ?Of dol._ ] 12,869 § 12,884 12,850 | 12,999 13,065 | 13,127 13,358 13, 428 13,485 | 13, 553 13, 687 13,714
Government (domestic and foreign).do.. ] 5794 587 5805 6593 592| 5977| 6057 | 6079, 6123 6110 6097} 6181
Public wtility ..o oo do. | 3004 2,957 2,974 2,995 3, 003 3,007 3,139 3,163 3, 202 3,259 3,401 3,332
Railroad._____. _.do_. N 2,649 2,653 2,657 2,671 2,675 2,684 2, 699 2,702 2,705 2, 897 2, 697 2,684
ther...__ ~.do__ - 1,422 1,417 1,424 1,430 1,435 1, 459 1,463 1,484 1,455 1,487 1,492 1,487
Cash________________ -...do_ - 635 747 759 810 827 858 727 780 809 83 800 823
Other admitted assets_.....____.._______ P S 457 453 456 450 444 446 425 428 421 438 438 491
Insurance written: @
Policies and certificates, total number
thousands. . 728 1,089 648 675 842 718 812 841 687 942 642 790 724
(672001« T d 7 30 23 33 20 33 134 26 261 24 51 41
Industrial_ . 357 399 409 464 496 461 427 431 417 484 453
Ordinary._. 262 252 310 232 283 245 234 250 200 255 228
Value, total_____ 729,037 | 570,491 | 645,019 | 550,666 | 604,445 | 729,749 | 506,380 | 584, 595 | 509,897 | 637,675 | 587,498
Group.- ... 51,899 40, 365 45, 205 35,981 43,278 | 194,223 3, 86 83, 901 59, 401 75,929 44,027
Industrial. 99,363 | 109,871 | 138,306 | 129,051 | 137,073 | 128,568 | 118,218 | 119,068 | 115935 | 135,769 | 128,121
Ordinary__ ... ____ 578,675 | 420,255 | 461,418 | 385,634 | 424,004 | 406,958 | 364,300 | 381,626 | 334, 561 | 425,977 | 415,350

Premium collections, total. . 277,860 | 250,374 | 287,530 | 243,414 | 257,965 | 268,472 | 248,077 | 244,706 | 234,418 | 238,492 | 247, 397
Annuities_._.____..._. 35,005 | 22,491 | 25,817 19,838 | 22,800 § 25,496 | 27,712 | 23,472 | 18,248 | 20,879 | 23,412
Group.___._. 12,914 11, 667 13,019 10, 450 11,302 11, 528 10,497 11,292 11, 320 10,781 10, 854
Industrial___ . 65,146 | 56,981 62,960 | 61,263 59,8461 61,255 { 55,554 | 54,271 59,070 | 57,055 | 52,800
Ordinary . _ el 163,895 | 159,235 | 185,743 | 151,863 | 164,008 | 170,193 | 154,314 | 155,671 | 144,880 | 149,777 | 160, 331

(Life Insurance Sales Research Bureau)t

Insurance written,ordinary, total__thous. of dol..| 567,212 | 902,741 | 729,766 | 532,032 | 577,203 405,650 | 532,089 | 524,925 | 462,423 | 479,704 | 442,507 | 543,991 | 837,951
New England. .. __________.____ do.._.| 39,3781 61,883 58,827 | 43,632 | 44,852 | 37,658 | 40,608 | 41,314 | 36,030 | 34,364 | 33,493 | 43,136 | 41,938
Middle Atlantie..__ Tdo. 7| 148,888 | 281,685 | 194,457 | 140,911 | 159,747 | 140,175 | 148,804 | 142,293 | 124, 598 | 123,012 | 118,743 | 152,548 | 150,742
East North Central . “_do____{ 126,840 | 188,369 | 174,370 ( 122,242 | 130,647 | 109,638 | 117,143 | 116, 689 102,981 § 107,019 95,351 | 122,888 | 122,522
‘West North Central. - Tdo. Tl 59,043 ] 93,598 | 76,408 | 54,148 | 559013 | 49,272 | 53,372 | 53,078 | 48, 5751 51,080 | 45,611 [ 54.339 34,246
South Atlantic._____._ wedo____| 56,672 78,758 63,300 | 48,038 | 53,050 | 45,771 | 50,104 | 51,134 | 42,233 | 48,480 | 43,595 | 52,598 £1,003
East South Central. o_.do__..| 24,223 J7 33,643 27,101 20, 386 22,845 19, 070 21,059 21, 811 18,277 19,729 19, 741 19,413 20,133
West South Central —._do..__| 45,996 1 67,709 53,202 | 42,233 | 45,097 | 38,401 | 42,221 | 40,791 37,658 | 38,831 36,567 | 40,088 | 40,588
Mountain.... . .. ee_do....| 17,347} 22,27 17,806 | 13,677 15, 848 13,663 14,406 | 14,935 13,659 14, 842 12,756 | 14,743 14, 043
Pacific. oL do..._| 48,825} 74,818 64,205 | 46,765 | 48,304 | 42,002 | 44,372 | 42,880 | 38,412 | 42,437 | 36,740 | 44,238 | 42,736

Lapserates..____.______..._.___.. 1925-28=100__1- .- - 100 Do e e o O3 | L

r Revised.

{Revised series. Data on commercial failures revised beginning June 1934; see table 3, pp. 17-18 of the December 1938 issue.

Data for insurance written, ordinary (Life

Insurance Sales Research Bureau) revised for the period 1936-38 to include a small amount of intermediate insurance omitted from the original compilation. Revised data
not shown on p. 31 of the November 1939 Survey will appear in a subsequent issue.
137 companies having 82 percent of totai assets of all United States legal reserve companies.

40 companies having 82 percent of total life insurance outstanding in all United States legal reserve companise.
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FINANCE—Continued
MONETARY STATISTICS
Foreign exchange rates:
Argentina_ ... dol. per paper peso._| 0,208 | 0.311} 0.311| 0.312] 0.312( 0.312| 0.312| 0.312| 0312 0.31 * 0.298 [ 0.298
Belgium _dol. per l}elga._ . 166 .168 . 169 .169 .168 .168 . 170 .170 .170 170 0.170 .167 . 165
Brazil, official. ......_._.__. dol. per milreis_. . 061 .059 .059 . 059 .059 . 059 [©) . 061 . 061 . 061 . 061 . 061 . 061
British India__._._....___.__ dol. per rupee.. . 300 . 349 .349 . 350 .351 . 350 .349 . 349 .349 . 344 . 299 .303 .301
Canada.... --.dol. per Canadian dol.. . 876 991 . 992 .995 .996 . 995 . 996 .998 . 998 . 995 .913 . 893 .878
Chile . e iccaee dol. per peso.. . 052 .052 . 052 . 052 .062 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 0562
France. ..o ooeeeeaeeameas dol. Der franc.. . 022 .026 .026 .026 .026 .026 . 026 . 026 026 . 026 .023 . 023 . 022
.-dol. per reichsmark_. 401 .401 . 401 401 . 401 .401 401 . 401 .401 . 399 395 ® .401
....... dol. per lira__ . 050 .053 .053 .063 .053 .053 .053 . 053 . 053 . 053 . 051 . 050 . 050
.-.dol. per yen.__ . 234 .272 .272 .273 .273 .273 . 273 L2713 .273 . 269 . 235 .235 . 234
-.dol. per guilder.. . 531 . 544 L 542 . 536 . 531 . 531 . 536 . 632 . 533 . 535 . 532 . 531 .531
_dol. per peseta._ 100 . 050 . 046 o 1) O] .110 .110 .110 L1190 . 105 .101 . 100
.dol. per krona._ . 238 . 241 240 241 .241 .241 .241 .241 241 . 240 .238 .238 .238
-..dol. per £__ 3.930 4.670 4. 669 4. 686 4. 685 4.681 4. 681 4.682 4. 681 4.611 3.995 4.011 3.925
G IBUBY o cvoooanzeo oo neee dol. per peso_. . 658 .6156 .614 .616 .617 .616 .616 .616 .616 . 607 ®) O] . 658
old:
Monetary stock, U. S_._.._.___... mil. of dol__} 17,518 14, 416 14,599 | 14,778 15,014 15, 509 15,878 | 16,028 16, 182 16,390 | 16,823 | 17,002 | 17,217
Movement, foreign:
Net release from earmark9.___thous. of dol__{—200, 811§—-62,387 | 14,106 |~48,553 | 10,720 |-114,842 1-251, 579 {-102, 596 |-166,212 | 152,125 2,836 | 79,516 [ 90,873
Exports.__ 11 1 81 15 3 231 36 19 9 13 15 15 10
p I%po;psd - 451,183 | 240,542 | 156,427 | 223,206 | 365,436 | 606,027 | 429, 440 | 240,450 | 278,645 | 259,934 | 326,089 | 69,740 | 167,991
roduction:
Union of South Africa, total.___fine ounces. { ________ 1,028,774 (1,033,939 | 985,843 {1,073,084 |1,017,508 [1,084,859 |1,058,989 (1,084,334 1,099,816 |1,080,474 {1,008,842 | _____..
Witwatersrand (Rand)_..._._.___._. doo |- 946,895 | 953,916 | 910,084 | 989,974 | 938,961 11,000,181 | 977,762 | 998,800 {1,015,643 | 997,012 {1,014,593 | _______
Receipts at mint, giomestlc (um‘eﬁnegi)._doﬂ_._ 241,879 ¥ 235,337 | 233,806 [ 195,780 | 209,778 | 227,642 | 219,161 | 201,111 | 281,317 | 282,130 | 362,866 | 421,796 | 274,843
g_llxrreney in eirculation, total__.._... mil, of dol_.| 7,609 6, 888 6,712 6, 697 6, 764 6, 6,919 6, 966 7,051 7,098 7,249 7,328 7,413
ilver:
Exports§ .. oo thous. of dol__ 887 1,344 1,671 2,054 1,923 2,054 611 303 640 937 1,202 1,773 487
TMDOPES oo do._.| 3,795 21,533 | 10,328 | 9,927 | 7,207 | 7,143 6,152 14,770 | 5531 | 4,365| 4630 7,268 | 4,183
Price at New York. dol. per fine oz__ . 350 .428 .428 .428 . 428 .428 . 428 .420 . 349 . 360 370 .357 . 348
Production, world__ _.thous. of fineoz._{ ____ . 19, 511 19,108 | 21,8221 20,070 | 17,469 | 18,197 | 26,122} 21,878 | 22,522 | 23,634 | 24,426 |....__..
1, 552 1,575 1,454 1,637 1,411 1, 559 1,766 2,099 2, 703 2,679 2,913 1,898
. 4,922 4,281 6,794 4,906 2,515 4, 586 10, 274 8,004 6,971 | r 6,857 7,081 | ___.
United States. 4,624 4,669 5, 268 5, 067 5,336 3,701 5,493 3, 200 4, 226 5, 145 4,874 5,113
Stocks, refinery,
United States 2,409 4,075 4,806 7,432 8, 669 9,903 4,935 6, 348 4,180 5,461 3, 589 4,638
Canada. —.-do..._ 736 698 676 652 615 255 167 316 250 489 530 715 756
CORPORATION PROFITS

(Quarterly)

Federal Reserve Bank of New York:
Industrial corporations, total /168 cos.)}
mil. of dol..
Autos, parts, and accessories (28 cos.) .do___.

Chemicals (13 cos.) T --do__..

Food and beverages (19 ¢08.). ... do__..

Machinery and machine manufacturing
[C T . mil, of dol..

)
Metals and minin§ (13 c08.) -

Steel (11 €08.)....ooooouee
Miscellaneous (55 co8.)__..__._.
Telephones (91 cos.) (net op. income).._.do_.__
Other public utilities (net income) (52 cos.)
. mil. of dol_.
Interstate Commerce Commission:
Railways, class I (net income)_.__._.._. do_._.
Standard Statisties Co., Inc. (earnings):
Combined index, unadjusted®f..._1926=100_.
Tndustrials (119 cos.) __.._..__
Railroads (class ®t_._
Utilities (13 c08.) ...
Combined index, adjusted'
Industrials (119 ¢0s.) ...
Railroads (class 1)®%.
Utilities (13 €08} o comvccmmamanes

PUBLIC FINANCE (FEDERAL)

Debt, gross, end of mo______._._... mil, of dol__
Public issues:
Interest bearing*
Noninterest bearing® .
Special issues to gov't agencies and trust
funds* . _ ... mil. of dol..
Obligations fully guaranteed by the U. S. Gov-
ernment:d”
Amount outstanding by agencies, total.
mil. of dol._
Federal Farm Mortgage Corporation_do____
Home Owners’ Loan Corporation ._..do....
Reconstruction Finance Corporation_do....
Expenditures, total, including recovery and
relieft thous. of dol..
General (including recovery and relief)*.do___.
Revolving funds, net*
Transfers to trust accounts®._
Debt retirements*. ____._....
Receipts, totalf_ .. _______.__
Customs.____________._._.__.
Internal revenue._._.......__
Income taxes__._____.__

5,703
1,269
2,813
1,096

889, 329
822, 858
—543

| 316,280

Social security taxes®...______________
r Revised. 4 Deficit.

4,992
1,388
2,888

509

870,278
809, 351

11,110

d d » Preliminary.
1 Quotations not available January 25-May 14, 1939.
¢ Quotation not available September 1 and September 3—November 5, 1939,

4,987
1,383
2,888

509

693, 385
649, 573
4,685
38, 500
626

5,410
1,381
2,888

819

662, 464
601, 971
10, 365
50, 000
127

5,410
1,381
2,883

819

879, 300
796, 139
5,599
68, 000
9, 562

5,410
1,380
2,888

819

786, 517

90r increase in earmarked gold (—).

September 1 through November 28, 1939. 6 Indexes are in the process of revision.
*New series. New items for Federal gross debt beginning June 1916 appear in table 21, p. 16, and for Federal expenditures beginning July 1931 in table 22, p. 17, of the
April 1939 Survey. Data on receipts from social security taxes beginning June 1936 will appear in a subsequent issue.
tRevised series. The Standard Statistics Co. index of railroad earnings and the combined index have been revised beginning 1932; see table 25, p. 18, of the April 1938
Survey. Total Federal expenditures and receipts revised beginning July 1931; see tables 22 and 23, p. 17, of the April 1939 Survey. The Federal Reserve Bank of New York

corporation profits, industrial total and chemicals, revised beginning with 1928; data not shown above will appear in a subsequent issue.

§Revised series. Data revised for 1937: see table 19, p. 14 of the April 1939 Survey.
JIncluded in the total but not shown separately are guaranteed debentures of certain other Federal agencies,
1“General’’ and *‘recovery and relief” not reported separately by Treasury Department after June 1939

40, 286
36, 089
531

3,666

5,409
1,379
2,888

820

744, 899

40, 445
36, 122
554

3,770

5,450
1,379
2,928

820

972, 569
886, 856
8, 474
56, 004
21, 235

16, 252

40, 666
36, 200
548

3,918

5,480
1,379
2, 958

820

807, 325
639, 232
5

167, 103
134
307,846
25, 528
300, 091

43, 230
72,754

40, 896
36, 261
540

4,094

5, 583
1,379
2, 858

820

822, 049
745, 269
10, 679
66, 100
0

31,777
97,447

r 40,861

r 36,282
516

4,063

5,456
1,279
2,831

820

793, 302
728,837

5, 448
1,279
2,823

820

®Number of companies included varies slightly.
3 Quotations not available September 1-Octoher 16, 1939.

? Quotations not reported Aprii 10, 1939, throngh June§, 1939. .
5 Previously published figures based on incorrect quotations; quotations not available

r41,305

36, 512
498

4,295

5,707
1,269
2,817
1,096

691, 006

113,177
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Monthly statistics throngh December 1937, to- [ 1939 1938 1939
get}lxler with ex];laﬁlatgry notes lx)m? refgrencﬁs 5 P 7 Fob Septem N
to the sources of the data may be found in the ecem- ecem- anu- ebru- : eplem- ovem-
1938 Supplement to the Survey ber ber ary ary | March | April § May June July | August | 757" |Octobert 5
FINANCE—Continued
PUBLIC FINANCE (FEDERAL)—Con.
Receipts, total—Continued.
Internal revenue—Continued.
Taxes from:
Admissions to theaters, etc_.thous. of dol.. 1,975 2,020 1, 564 1, 503 1,807 1,385 1, 606 1,491 1, 534 1,513 1,852 1,728 2,118
Capital stock transfers, ete......._. do.__. 1, 012} 1,754 1,650 1,394 1,083 1,259 1,273 735 813 1, 124 1,210 2,806, 1,275
Sales of radio sets, etC._....._...._. do._.. 744 593 576 353 287 279 258! 292 402 590 467 578
QGovernment corporations and credit agencies:t
Assets, other than interagency, total
mil. ofdod._|.__.____. 11,4511 11,515 11,650 11,606 11,688 11,703! 11,706/ 11,823 12,017 11,967| 12,105 12,063
Loans and preferred stock, total.._.__ do_._.{ ... 8, 562 8,527 8, 509 8,523 8,497 8,511 8,465 8, 861 8,900 8,923 8,956 8,936
Loans to financial institutions (incl. pre-
ferred stock) .. oo mil.ofdol._| e .- 1,344 1, 314! 1,201 1,278 1, 292| 1,297 1,311 1,299 1, 272 1,272 1,273 1,247
Loans torailroads. .. oo ... do__. _ 51l 51 508 505 509 501 493 493 492 492 439 497
Home ard housing mortgageloans..do....|......__. 2,335 2,329 2,327 2,324 2,323 2,325 2,331 2,332 2,337 2,347 2,363 2,358
Farm mortgage and other agricultural
1OBDS. - - oo mil of dol._|...__.__. 3, 486 3, 469 3, 460 3,456 3,459 3,447 3,438 3,731 3,765 3,744 3,738 3,721
Al R 923 960; 913! 041 892, 1,007 1,033 1,068 1,093 1,112
U. 8. obligations direct and fully guaran-
tee -.mil. of dol. 855 868 874 885 849 850 853 871 876 879 879 874
Business prope! . do._. 456 460 465 468 472 476 481 483 531 535 542] 543
Property held for sal do._. 689 698 708 712 712 713 708 709 704 695 689 678
11 other assets do.._. 889 961 1,095 1,108 1,167 1,151 1,199 900 1,008, 934 1,039 1,033
Liabilities, other than interagency, total.do.___|- ... _ .. 7,048 7,117 7, 588 7,592 7,592 7, 581 7, 651 7, 507 7,886 7, 768! 7,845 8,064
Bonds, notes, and debentures:
Guaranteed by the U. 8______..._. do.__. 4,992 4,987 5, 410 5,410 5, 410 5,410 5,471 5,201 5,489 5,356 5,449, 5,708
Other. oo _.do_.. 1,317 1, 327] 1, 369 1,374 1,379 1,382 1,389 1,349 1,345 1,357 1,357 1,352
Other liabllities incl. reserves. __do.._. 739 757 809 808 803 7901 791 867 1, 052 1,054 1,039 1,004
Privately owned interests_...._____._.__ P Y I 381 383l 384/ 386 387 389 387 390 391 393 393 397
Proprietary interests of the U. 8. Government
mil. ofdol. | -o...._. 4,022 4,015 3, 678] 3,718 3,709 3,732 3, 668 3,926 3,739 3, 806 3,866 3,602
Reconstruction Finance Corporation, loans out-
standing, end of month:t
Grand total____ ... thous. of dol__|1, 756, 354] 1,808, 288} 1,770,335| 1,764,888 1,769,810 1,718,501 | 1,723,167| 1,747,482| 1,766,222| 1,788,904|1, 783. 404/1, 787, 434:1,762,094
Bection § as amended, total ... .______ do__..} 697,205] 708,484] 666,999 664,117) 673,385 682,524| 676,434 77,933 677,463 677,408 677,916] 679,064, 689, 603
Banks and trust companies, including
receivers. .. ... ... thous. of dol_.| 100,007 120,778| 118,067] 116,120] 112,926, 110,657| 108,220 104,387 103,405 102,121} 101,187} 102 126| 100,773
Building and loan associations. ... _do.... 3, 342 1, 808! 1,959 1,921) 1, 958 2,942 , 027 3,321 3,262 3.405 3,487 3,433 3,375
Insurance companies.._._._. 2, 506 2,992 2,964 2,915 2, 887 2, 869 2, 836 2,817 2,787 2, 662 2, 652 2,615 2,571
Mortgage loan companies._ 138, 595] 140, 644] 100,280 101,225 110,392 117,084) 120,745 124,550 125,573| 126,842 127,647 130,167 134,432
Railroads, incl. receivers_ .. 448,792]  436,004] 437,789 436,130] 439,560 443,840 436,612] 439,190] 438,863 438,837{ 438,835 436,650; 444,314
All other under Section 5._.__.__.__ do.._. 3, 963 6, 067 5, 940 5,797 5, 660 5,131 4,994 3, 658 3,573 3, 541 4,109 4,073 4,138
Emergency Relief and Construction Act,
total, as amended.________ thous. of dol. . 39, 114) 201,604 207,948 205,598, 107,466 131,349, 134,495 63, 632 62, 152 61, 577 62, 209 62,801 43,478
Self-liquidating projects (including financ-
ing repairs). ... ......_. thous. of dol._ 38.258] 180,862 182,149 181,814 173,682 107,538 108,995 39,441 40,108 40,835] 41,5861 42,679, 42,664
Financing of exports of agricultural sur-
luses. oo _.__ thous. of dol.. 1058 20,047) 25,047| 23,047, 23,047| 23,047, 24,737 23,480 21,290| 19,989 19,871 19,371 63
Financing of agricultural commodities
and Hvestoek_..._.._..__. thous. of dol.. 751 696 752 738 737 764 764 760 754 752 752 751 751
Direct loans to business (incl. participa-
tionS) - o thous. of dol..| 130,625] 107,412] 109,039] 110,432) 111,343] 112,162| 114,141 116,639 121,364, 122,859, 125, 753; 126,862 130,026
Total Bank Conservation Act, as amended
thous. of do}..| 539,926) 584,830 578,793) 574,791] 572,975) 576,960, 577,723 £77.498| 570,654 566.919| 566, 534: 564, 556] 541,423
Drainage, levee, irrigation, ete.*._____ do__. 83, 098 80, 991 82,276 82, 461 82, 632 82,9%0 83, 04% 83. 042 83, 333 83,433 83, 502 {3,482, 83,750
Other 10a0S.. - -~ oo do..__| 265.476] 124.907) 125,280] 127,489 132,008 132, 547| 137,326 228 6%8| 251,276 236,708 267,400 270, 669; 273, 814
CAPITAL FLOTATIONS
New Security Registrationsy
(Securities and Exchange Commission)
New securities effectively registered under the
Securities Act of 1933, total.____ thous. of dol._| 158,470} 144,625| 142,735 21,676| 86,286 307,754| 57,062 275,410] 232,712} 298,571, 35,181) 30,636 114,924
Estimated gross proceeds (total registration,
less securities reserved for conversion),
Ttotal_{ ________________________ thous. of dol_.| 153,367] <140,709| 142,137 21,366 69,242 277,657 55,588| 271,720| 227,545 293,650 26,838 28, 461 113,994
ype of security:
C%emmoll stoc%( ________________________ 8,076 23, 124 8, 737! 9,845 12,393 47,438| 20,473 29,307 16, 385 18,749 12,172 11,317 33,443
Preferred st0CK_. .. .—____. 8 710] 18,566 38,762 3,707 1,741 27,900 22,260| 12,675 48,305 11,628 1,936 2,200; 3,391
Certlficates of participation, eto._ of 12,968 22,826| 3,875 4,008 1,766| 3,406 10,586 10,759 0 800 1,000 12,645
Becured bonds 125. 681 57,413 900 5, 139 28, 488| 116,991 9,449( 144,872, 39,675 163, 101 10, 380 13,444 46,815
Debentures and short-term notes 10, 900 18, 061 70,913 0 22,613 83, 562 0f 74,279] 112,421 100,172 1,600 500 17,700
Type of registrant:
Extractive Industries. ... ... 6. 160] 8, 281 523 0 280) 342 234 12,290, 702 2,747 1, 582 1,523 0
Manufacturing industries__ 23, 517 11, 096 10, 262 8, 821 35,763| 146,450 8,779 93, 097 88, 942 33,440 3,485 8, 818 9,929
Financial and Investment.. .._..____...do.._ 224] 36,639 22,390 8, 660 4,758 6,271 17,024 21,941 24, 162| 3,804 19,444 2,027 40,77
Transportation and communications_do. .. 1, 401 0 0 1,827 o 5305 250  3,921| 28,834 4,548 380 L7350 7,823
Electric light and power, gas, and water
thous. of dol..| 119,176 82,280; 108,512 5,000 27,506 117,712 31,605] 124,971 82,014| 217,149 0 11,194) 54,955
Other. e O 2, 891 2, 414 450, 969 935 1, 577] 2,696; 15,500 1,992 31,870 1,997 2,250 511
Securities not presently intended to be offered
for cash sale for account of registrants:
Registered for account of others
thous. of dol.. 3,640 10, 215 3,388 971 4,862 11, 525 3,777 13. 549 1, 999, 11,870 1,448, 3, 578{ 855
Registered for options and for other subse- !
quent iSSUaNCe. oo .__ thous. of doi_. 147] 0 1, 610 420 170 2,086 219 3,192 286 159 0| 11,194 208
Other securities not intended for cash i
SE10. oo thous. of dol... 38 2 o 3,615 1,930 25379| 20,365 2.06% 37,178 4,134 624 181] 683
Selling and distributing expenses: |
Commissions and discounts__thous. of dol.__ 3,414 4,387 4,213 1,190 2,767 4,679 2,128 6, 678 5,006 6,031 2,053 1,247 4,002
Other selling and distributing expenses l
thous. of dol_. 1, 190 681 917, 2151 627 1,443 235 1,621 942 1,253 128; 202! 654

¢ The total includes $12,576,000 of face amount installment certificates.
{Series differ from current presentation of the Securities and Exchange Commission, due to a reclassification of certain items, but data as shown here are comparable
throughout. When earlier data are available on the new basis, they will be presented in the Survey. . .
New series. Data for drainage, levee, irrigation, and similar districts beginning December 1933 will appear in a subsequent issue of the Survey; this series was formerly

included with “Other loans.”

tRevised series. Details for assets of Government corporations and credit agencies have been revised beginning June 1937 due to changes in the underlying U. S. Treasury
Several new series on loans and other assets have been brought out. No
changes have been made in the series on liabilities. Data not shown on p. 33 of the November 1938 Survey will appear in a subsequent issue. For Reconstruction Finance
Corporation loans outstanding, minor revisions beginning Augusi 1934 not shown on p. 33 of the January 1940 Survey will appear in a subsequent issue.

Department compilations and are not comparable with the series shown in the 1938 Supplement.



February 1940

SURVEY OF CURRENT BUSINESS

Monthly statistics through December 1937, to- ‘ 1939 l 1938 1939
get]lller with exglaﬁxatgry notes {:n? refgrencﬁs D b 7
to the sources of the data may be found in the ecem- ecern- anu- | Febru- : Sep- Novem-
1938 Supplement to the Survey ber I ber ary ary | March | April | May | June | July | August terber | October [~
FINANCE—Continued
CAPITAL FLOTATIONS—Con.
New Seccurity Registrations—Con. §
(Securities and Exchange Commistion)
Estimated gross proceeds (total registrations
less securities reserved for conversion)—Con,
Estimated cash proceeds to be used for:

Total ... thous. o! dol..| 144,938 § 125,424 | 132,009 14,958 58,886 | 229, 548 28,865 | 244,611 | 182,134 | 270,203 22, 635 12,060 | 107, 407
Organization development ___...___ do_.._ O] 1,920 416 201 1,690 190 25 857 3335 1 130 431 15
Purchase of:

Plant and equipment® 2,525 10, 142 2,040 3,453 4, 534 1, 836 213 7,469 10, 423 9, 441 1,088 436 2, 861
Other assets._._..__... 190 180 0 13 3 24 92 32 0 110 1,586 235
Securities for investment. 01 27,660 | 20,399 2,416 1,985 3,620 ! 15,278 | 11,756 | 19.058 2,495 | 11,914 2,632 | 37,518
Securities for affiliation___ do__. 200 0 0 0 500 0 46 104 898 123 148 ] 379
Increase of working capital___ ..do... 5, 863 8, 400 2,139 4,239 13,201 70,634 3,770 22,824 11,101 6, 496 2,357 5, 101 2,067
Retirement of preferred stock._._..do._. 3,301 10, 494 35, 523 0 191 1,034 239 100 4, 562 2,417 0 43 3, 214
Repayment of bonds and notes..___ do..._| 126,208 | 64,587 | 69,058 3,303 | 36,531 { 147,471 8,641 | 187,648 | 122,061 | 217,818 4. 788 1,428 | 53,970
Repayment of other indebtedness..do‘. . 6, 461 2,036 2,407 1,331 267 4, 629 561 . 047 13, 697 1,807 609 1,223 7,384
Miscellaneous. ..o ooooocoio oo . do... 0 16 0 0 4 0 8, 684 20,372 1 13.680 0 0
Sccurities Issued |
(Commercial and Financial Chronicle)t i
Securities {ssued, by type of security, total (new i ! i
capital and refunding) . __.___thous. of dol__| 328 851 ¥ 515,032 | 277, 532 | 540, 625 1r 241,341 § 7 '1,)]3 005'7 583, 533 :r 500, 429 | 460, 667 ;7 179,919 | 740, 453 {218, 145
New capital, total______ . .. ._._.__. do___.| 04,864 Jr 241,101 ;7 220,783 |r 377,452 r 161,974 ]r 116,874 \ 273,350 |7318,016 7 112,081 | 41,660 17336, 243 | 7 RS, 687

Domestic. total . . _.do.oo| 94,864 §r 241,101 [r 200,783 |7 377,452 i 161,974 5 r 1]0, 874 17264, 100 {7 318,016 | r 82,031 | 7 41,669 [r 326, 243 [r 88, 6387

Corporate, total. do.._.| 26,971 ]~ 59, G44 5,026 23,571 52,07y | 21,740 1 30,291 5,139 | 25,895 ¢ 16,019 i8,200 | 21,408
Bonds and notes i

Long term. . 21,191 |- 44,095 2,306 16,722 42,309 ’ 18,428 21,128 40, 340 21, 403 14,320 13,786 15, 186
Short term____ 0 9 2,600 [y 0 | 0 450 0 1,460 0 O 0
Proferred stocks. 3,545 | 11,752 0 1,278 038 | 1,020 2,220 5,579 4,908 2,010 500 3,107 816
Common stocks___..__.._ do 2, 236 3,788 1,026 8, 571 9,234 29,607 1,002 3,084 4,801 1,021 1,199 1,307 5, 406

Farin lean and other govvmmom u;'em fes ! !
thous. of dol. 0 54, (W\ 118,146 | 310, 000 L7050 1950 1. 550 018,650 0

T\[um(,xpfxl States, efe...__...___ I do__..1 067,803 § 12€ 457 , r 76,711 104,670 7 03,608 7 93, 554 7233 DrA6, 18T e 1 TOD r 67, -Q(!

Foreign, total__ do_ il Gy 20000 0: 450 | 0
Corporate _.de. .. 0 0! al N 0 1)
Governruent.__ o.odoo. 20,000 | o 01 6. 3}
TUnited States possessions. _.do [t 0 456 [ 0

Refunding, total ___._..____. ¢ TR, T40 T 1 , 367 1 213,860 171,196,131 31 21!) 7120, 478
Domestie, total . .___ P30, T4y |7 163, 173 .3(37 ir 161,360 171,180,381, 312, 234 - 710 7129, 458
Corporate, total 10,386 | 136,115 46,689 | 129,249 ' 151, 001 251, TU8 37,301 T2
Bonds and notes: i ;
T.ong term._ . _odo._. | 187,771 |r226,020 ’ 5.200 | 101,286 | 46, 365 105, 913 ; 126, 102 {949,463 | 2 IAT, 2T | B8R, 935
Short term____ S [ S 4 A0 0 5000 QO 0! 4,500 01 9,000 53, 300 (LI 0
Preferred stocks. ... £eoe 10,974 0] 34,89 "00 23,336 | 20,400 2,336 | 37,852 0 43 AR
Common stocks _ ... 1,61 0 148 0 123 0 0 0 0 0 0 0
Farm loan and other Government agencies i |
thous. of dol__{ 18,6008 26,250 | 19,270 | 17,050 o 7a0 11,020,414 1 20 950 1 74,050 30, 850 5,850
Municipal, States, ete 22,223 § 14,813 | r 27,112 i 7 10,008 § 55 . 711,360 | T T,063 1o Lr 17,625 v g, 503 s 12,815

Foreign, total 0 2, 825 U | [ 00 52,500 ¢ 15,750 0 | I
Corporate_. 0 0 0| 0| 0 52,50 10,500 | 0 | 0
Government.. _. e } [ 0 0! 3,060 g1 5250 0 0 | 0
United States possessions.._ 0 2,625 0. b 0 0 0 0 o | 0

Securities issued by type of eorpora |
total._ thous. of dol__| 221,252 1-206,788 | 16,312 | 159,686 | 99,668 | 259,900 | 183,242 | 282,039 | 230, 577 Tus 411,000
New capitul, total - _do___ | 26,971 F 59, 544 502 | 23,5711 52,0979 | 75,180 | 21,740 | 30,241 | 50,139 18. 019 21, 40

Industrial. .___ _do_._ 14,088 48, 801 1,126 20,171 18, 572 75,981 3,987 12,198 10, 339 1. 099 7,658

Investment trusts, trading, and “holding ;
cernpanies, ete. . ...__.____ thous. of dol.. 0 0 500 0 0 500 500 6 0 50 a 0

Land, buildings, ete. 0 394 630 375 0 1,100 100 0 1,186 250 | 130 798

Public utilities._- 5,360 8, 461 1,170 2,475 4,202 579 403 12,666 | 25,892 1,030 125 3

Railroads. _.__.__ 5,998 0 0 0 30,135 0 1, 500 2,700 | 12,435 400 1+ 13,065

Shipping and miscellaneous. 1,525 3, 883 2, 500 550 71 0| 15,250 2,677 288 5770 0 L6600 .

Refunding, total. 194,281 |r237,243 | 10,386 | 136.115 | 46,689 | 181,749 [ 161,502 | 251,798 | 180,438 | 317,463 : - 79,094 40, 702

Industrial ____.___.____._____ . 15,215 58, 404 3, 986 11, 500 15, 301 60, 175 2,000 79,810 96, 124 20,123 600 12,000

Investment trusts, trading, ho]dmg
companies, etc__ ... ._.... thous. of dol__ 0 0 0 12,755 0 0 0 0

Land, buildings, ete. 0 416 850 86 0 720 202 830 230 ¢ 1, 052

Public utilities. __ 118,050 §r 126,395 300 | 111,029 31,388 | 106, 500 154,400 | 160,185 r 23,8455 | 147,052 76, 840

Railroads_ . .. ... ... ._ 60,000 § 46,378 5, 000 12,000 0 1, 600 , 900 9. 438 700 0 0

Shipping and miscellaneous. . 1,016 | 7,650 250 1, 500 0 0 0 1,536 3,475 37 0()' r 53,760 0 0

(Bond Buyer)
8tate and municipal issues: |
Permanent (long term) __ 101, 665 { 128,654 | 104, 968 60,422 | 49,207 1+ 77,460 {107,174 r 206,292 7 133,376 | r 80,673 | r 30,554 | r 54,801 ; 8%, 266
Tewmporary (short term). 63,941 43,764 88, 658 | 170,769 ; 92,355 { 105,332 ; 110,110 65,520 | 62, 150 | 154, 809 A4, 031 | r 22,018 |r207, 413
COMMODITY MARKETS
Volume of trading in grain futures:
mil, of bu..._ 1,054 325 300 168 it 326 721 556 669 637 76 504 417
do_... 170 138 104 71 81 106 137 133 183 151 187 104 102
SECURITY MARKETS
Brokers’ Balances (N. Y, 8. E. members
carrying margin accounts)
Customers’ debit balances (net)__._mil.ofdol. . 906 991 971 067 953 831 828 834 839 792 856 894 914
Cash on hand and fn banks_.___ ..do._... 207 190 192 168 174 190 183 178 183 202 217 200 195
Money borrowed.. ... ......... do._. 637 754 713 709 699 579 561 570 589 556 620 577 623
Customers’ free credit balances.__. --do_... 266 247 235 222 35 236 230 230 238 235 305 289 272

r Revised. 1 Less than $500.
93ee footnote marked 4"’ on p. 72.

®Includes reimbursement of corporste treasuries for capital expenditures,
tRevised series. Data revised for 1937; see table 26 on pp. 15 and 16 of the May 1939 Survey.

205737—-40——6
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Monthly statistics through December 1937, to- | 1939 1938 1939
tgl)(’,‘tl];er with ex];la];mté)ry notes lx:mfi refgrencgs 5 > ] Ton s
the sources of the data may be found in the ecems- ecems- anu- ebru- 5 ep- Novem-
1938 Supplement to the Survey ber ber ary ary | March | April | May | June | July |August | o po. | October| ™y
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E\) :
dollars._ 92.33 91.27 91.03 91.85 91, 80 91, 56 92.92 92.08 93.15 90. 59 88. 50 90.79 91.24
Domestie. ... ool do.- .| 96.02 94.35 94.25 95, 01 94. 99 94.83 96.09 95, 34 96. 46 94. 05 92.41 94. 59 95. 05
Foreign .| b62.23 60.11 58. 55 59. 68 58.43 57.40 59.73 57.79 58.46 54. 50 47,29 50. 55 51.23
Standard Statisties Co., Inc. (60 bonds)
dol. per $100 bond.. 82.1 81.1 819 82.1 83.1 79.4 80.2 81.4 81.6 81.0 80.9 82.9 83.0
Industrial (20 bonds) d 86.8 86.0 86.2 86.4 87.1 £3.8 84.8 86.2 86.3 85.8 85.0 86. 4 87.0
Public utilities (20 bonds). - 101.6 98.7 09.7 100.7 101.3 99.7 101.0 101.6 102.1 101.7 98.6 100.5 101.8
Rails (20 bonds) 58,0 58.6 59.7 59.0 60.9 54.5 4.8 56.2 56.4 55.5 59.0 61. 6 60. 2
Domestic municipals (15 bonds).. 119.9 116.5 117.3 117.3 117.9 116.4 118.1 118.6 118.3 116. 5 107.1 110.7 117.5
U. 8. Treasury bondst ... do. 106.1 104.1 104. 4 104.8 106.0 106.6 108.3 109.1 108.9 108. 2 101.9 102. 6 104.6
Bales (Securities and Exchange Commlsslon)

Total on all registered exchanges:

Market value............__ thous. of dol__} 125,631 | 146,188 | 157,278 | 126,687 | 179,440 | 119,057 | 125,737 | 127,703 | 121,420 | 122,908 | 417,429 | 162,275 | 135,515
Face valus d 206,047 | 259,364 | 224,622 | 166,855 | 245,123 | 165,925 | 167,601 | 169,641 | 162,425 | 159, 770 | 498,100 | 229, 653 | 193,891
On New York Stock Exchange:
Market value. 98, 662 | 116,550 | 119,160 | 86,903 | 137,021 92,210 | 93,060 | 91,785 | 87,837 | 89,189 | 384,237 | 131,601 | 105,994
Face value. . do. 173,971 | 221,469 | 178,731 | 121,222 | 195,394 | 133,854 | 130,243 | 129,260 | 123,949 | 121,165 | 459,821 | 194,212 | 159,374
Saleson N. Y. ., exclusive of stopped
sales (N. Y. ‘8. E. ) par value:

Total ..ol thous. of dol._| 176,100 | 217,609 | 159,611 | 118,993 | 185,513 | 122,804 { 123,104 | 126, 570 | 119,431 | 111,394 | 480,789 { 170,089 | 151, 685
U. 8. Government____._____. do.... 4,322 6, 535 7,581 4,871 11,889 7,459 7,390 6,821 5,137 8,730 | 227,101 14, 203 5, 628

Other than U. 8. Government:
Total el d 171,778 1 211,074 | 152,030 | 114,122 | 173,624 | 115,345 | 115,714 | 119,749 | 114,294 | 102,664 | 253,688 | 155,886 | 146,057
Dome<tlc 146,192 ] 185,528 | 131,490 | 96,722 | 139,909 | 93,396 | 98,423 | 102,189 | 100,622 | 85001 | 227,097 | 134,816 | 123,230
Foreign._._______. ... do____| 25586] 25546 | 20,540 17,400 | 83,715 21,049 | 17,291 17,560 | 13,672 17,663 | 25,691 21,070 | 22,827

Value, issues listed on N. Y. 8. E.:

Face value, all issues 54, 067 51,654 | 51,587 | 51,466 | 52,670 | 52,564 | 62,647 | 52,751 52,610 | 52,209 | 52,466 52,452 | 52,435
Domestic issues- 49,512 | 46,920 | 46,933 | 46,862 ; 48,071 47,975 | 48,056 | 48,166 | 48,032 | 47,642 | 47,9017 47,922 | 47,869
Foreign issues__. . 4, 554 4,634 4,654 4, 604 4, 599 4, 589 4, 591 4, 585 4,578 4, 567 4, 549 4,531 4, 566

Market value, al! issues 49,920 | 47,053 | 46,958 | 47,271 | 48,352 | 48,128 | 48,921 | 48 571 | 49,007 | 47,297 | 46,431 47,621 47,839
Domestic issues... 47, 541 44,268 | 44,233 | 44,524 | 45665 | 45493 | 46,179 | 45,021 | 46,331 44,808 | 44,279 | 45,331 45, 500

- ]goreign 1551188 - o e 2,379 2,785 2,725 2,748 2,687 2,634 2,742 2, 649 2,676 2,489 2,151 2,290 2,339
elds:

Bond Buyer:

MDo(;nestlc munieipals (20 bonds).._percent._ 2.59 2,78 2.76 2.80 2,72 2.78 2.66 2.66 2.67 3.21 3.30 2.93 2.72
00!

Domeqtic (120 bonds) . cevoceeceean. 3.69 8.95 3.86 3.81 3.74 3.84 3.78 3.71 3.66 3.67 3.95 3.83 3.70
By ratings: )
Aaa (B0bonds) .o e 2.94 3.08 3.01 3.00 2.99 3.02 2.97 2.92 2.89 2.93 3.25 3.15 3.00
Aa (30 bonds) 3.14 3.42 3.32 3.26 3.22 3.22 3.16 3.13 3.07 3.11 3.49 3.35 3.16
A (30 bonds)-. 3.74 4.02 3.97 3.94 3.87 3.97 3.92 3.86 3.83 3.80 4.05 3.94 3.7
Baa (30 bonds) 4.92 5.27 5.12 5.05 4.89 5.15 5.07 4.91 4.84 4.85 5.00 4.88 4.83
By groups:
Industrials (40 bonds)._ ... 3.21 3.40 3.81 3.20 3.29 3.35 3.30 3.8 3.17 521 r3.57 3.43 3.25
Public utilities (46 bonds).. 3.38 3.63 3.57 3.52 3.48 3.51 3.45 3.42 3.39 3. 40 3.70 3.57 3.41
Rails (40 bonds).. ... 4.47 4.82 4,70 4.63 4.46 4.66 4.60 4.47 4.42 4.41 r4.58 4.51 4.44

Standard Statistics Co., Inc.:

Domestie municipals (15 bonds).__.... do_._. 2.56 2.75 2.70 2.70 2.67 2.75 2.66 2.63 2.65 2.75 3.29 3.08 2.69

U. 8. Treasury bondst. ... do._.. 2.35 2.49 2.47 2.4 2.34 2.30 2.17 2.13 2.16 2.21 2.65 2. 60 2.46

Stocks
Qash dividend payments and rates (Moody's):

Annual payments at current rates (600 com-
panfes) - el mil. of dol._|1, 589.37 ]1,315.04 {1,316, 25 [1,329.91 |1,334. 16 |1,337.76 |1,339.27 11,382 43 |1,391. 46 |1,422.99 {1,423.82 (1,442, 45 |1,573.05

Number of shares, adjusted._._______ millions. .| 936.43 | 935.03 | 935.03 | 935.03 | 935.03 | 935.03 | 935.03 935.03 | 935.03 | 935.03 | 935.03 | 935.03 | 93503

Dividend rate per share (weighted average)

(600 cos.) ... ..dollars._ _ 170 1.41 1. 41 1.42 1.43 143 1.43 1.48 1.49 1.52 1.52 1. 54 1.68

Banks (21)__.. 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01

Industrials (49 L) 1.63 1.28 1.28 1.30 1.30 1.31 1.31 1.37 1.38 1.42 1.42 1.45 1.61

Insurance (21 c08.). .- 2.53 2.31 2.31 2.31 2,31 2.33 2.33 2.39 2.39 2.39 2.39 2.39 2.39

Public utilities (30 cos.). 1.95 1.62 1.91 1.91 1.92 1.92 1.92 1.94 1.94 1.94 1.95 1.95 1.95

Rails (86 ¢08.) - .o __________ it 1.25 .86 .90 .90 .90 .90 .90 .90 .87 .90 .90 .90 1.25
Dividend declarations (N. Y. Times):

Total thous. of do!__| 330,592 | 247,569 | 104,118 | 303,839 | 186,005 | 154,076 | 377,394 | 220,175 | 181,033 | 310,284 | 193,698 | 199,960 | 639, 512
Industrials and mise_ ________________ do....| 311,996 { 229,916 | 181,480 | 289, 412 | 182,522 | 147,635 | 358,417 | 200,698 | 167,167 | 206,168 | 191,364 | 192,915 | 608, 149

Prl Railroads._ ... . do..__| 18,596 | 17,6563 | 12,638 14, 427 3,573 6,440 | 18,976 | 19,477 | 13,866 14,116 2,334 7,033 | 51,362
rices:

Average price of al! listed stocks (N. Y.8. E))

Dec. 31, 1924=100. 64.4 66,2 62.6 64.4 57.0 56. 6 60.2 67.0 62.2 57.9 65.9 63.8 63.2

Dow-Jones & Co., Ine.: (65 stocks)

dol. per share__ 50.01 49. 32 49.13 48, 68 48,99 42. 68 44,43 45. 66 46. 82 46. 47 50. 47 51. 80 51.01
Industrials (30 stocks) ... ... ___._.__ 150,12 146, 87 144. 60 145.08 127.73 132. 56 136. 52 139.26 | *137.89 150. 72 152,15 149.98
Public utilities (15 stocks)....__ 21.94 23.30 24.94 24.84 22.05 23.05 23.66 24,96 25. 68 24.36 25,64 25,68
Rails (20 stocks) .. ........ 30. 52 3120 30.31 3L.07 25.75 27.02 27.59 28.29 27.67 3197 34.27 33.38

New York Times (50 stocks)... 105.86 | 102.73 | 102.22 | 100.59 90, 46 94.19 96. 95 99.74 99. 44 110.38 110.33 108. 59
Industrials (25 stocks)...... 186.99 | 181.82( 18121 178.01 161. 51 167.73 73.12} 178.03 178.21 195, 86 194. 82 192. 28
Rallroads (25 stocks). ______....___.__ 23.74 23. 64 23.24 23.18 19, 41 20. 67 20.79 21.45 20. 24,91 25. 84 24.90

8tandard Statistics Co., Inc.

Combined index (420 stocks) --..1926=100__ 91. 8 92.0 91.8 90.1 917 81.9 83.1 86.0 86.1 86.3 92. 4 95.3 94,2
Industrials (350 stocks) . ... 107.9 110.6 109.3 106.3 108.0 95.9 97.0 100. 5 100.6 100. 5 109. 4 112.7 110.9
Capital goods (107 stocks)*. __.._. 133.8 139.4 136. 4 130.9 133.3 115.4 115.6 120.0 120.9 121. 5 138.1 141. 9 137.2
Consumer’s goods (194 stocks) 100. 6 98.5 97.8 96. 6 98.7 88.7 91.5 95. 4 96.2 96.9 98.3 101.6 102.0
Public utilities (40 stocks) 86.7 77.9 81.2 83.8 85.8 80.0 82.4 84.7 84.9 87.0 84.3 86.0 87.3
Ralls (30 stocks) ..o ocooeoooo. 29.6 28.8 20.8 28.0 29.7 24.8 25.0 25.9 25.7 25. 4 29,7 32.9 316
Other {ssues:

Banks, N. Y. C. (19 stocks)_._._._. 58.3 47.7 50.0 511 53.5 50.4 53.7 55.2 55.0 54.0 58.7 59.9 58.7

Fire and marine insurance 18 stocks)
- 94.0 85.3 86.1 83.7 87.0 81.0 84.3 89.3 89.8 88.2 87.6 90. 91,9

Bales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value. oo .o .. mil. of dol.. 767 1,226 1,129 855 1,058 882 603 556 774 769 | r2,206 | r 1,185 844
Bharessold. . . ... ._._.._.. thousands..! 31,446 52,913 ! 47,303 | 26,067 | 40,384 1 42,614 | 23,131 21,916 | 31,454 731,839 i 03,628 ' 43,449 ' r 35,426
r Revised.

*New serles. For data beginning 1926 see table 24, p
tRevised series. Revised data for U. 8. Treasury bond prices beginning 1931, and U. 8, Treasury bond yields beginning 1019, appear in tables 17 and 18, p. 18, of the

March 1930 Survey.

. 18, of the April 1939 Survey.
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FINANCE—Continued
SECURITY MARKETS—Continued
8tocks—Continued
Bales (8. E. C.)—Continued.
Total, on all registered exchanges—Con.
On New York Stock Exchange:
Market value..oooceeooo . mil. of dol.. 649 1,065 986 561 016 719 523 r 473 677 669 1,970 1,045 723
Sharessold.._.. .. __._._._. thousands..| 23,175} 39,954 | 37,051 19,538 | 31,150 | 83,776 | 17,897 | 16,435 | r 25,016 | 24,554 | 75,192 | 35,029 | 727, 516
Exclusive of odd lot and stopped sales
8h " t( N Y Time% ........... thousands_.| 17,769 } 27,490 | 25,186 | 13,877 | 24,565 | 20,247 | 12,033 | 11,967 | 18,066 | 17,372 | 57,081 | 23,734 | 19,220
ares liste

Market value, alllisted shares.-..mll of dol._| 46,468 47,491 44,834 | 46,271 | 40,921 40,673 | 43,230 | 41,005 | 44,762 | 41,653 | 47,440 | 47,374 | 45505

YlNil&mber of shares listed ... _....._. millions__ 1,435 1,424 1,425 1,426 1,427 1, 427 1,427 1,429 1,430 1,430 1,431 1,431 1,432
olds:

Moody’s, common stocks (200)...... percent. . 4.5 3.8 3.8 3.7 4.2 4.2 4.0 4.4 4.1 4.5 3.9 4.0 4.5
Banks (15 stocks) ... .ooooooceoanas do 4.2 4.8 4.8 4.6 4.8 4.8 4.4 4.5 4.4 4.6 3.9 4.9 4.2
Industrials (125 stocks)_. 4.3 3.1 3.4 3.3 3.8 3.9 3.7 4.1 3.8 4.2 3.6 2.7 4.4
Insurance (10 stocks) ..o 4.1 4.1 4.1 4.0 4.3 4.4 4.1 4.2 4.0 4.3 4.1 4.0 3.9
Public utilities (25 stocks)...ocoeee. - do.___ 5.3 5.7 56 5.3 5.8 6.7 5.4 5.7 5.2 55 5.4 53 5.3
Rails (25 stoeks) ... ... do. 4.5 2.9 3.5 3.2 3.9 4.0 3.7 4.1 3.5 4.1 2.8 3.0 4.6

8tandard Statistics Oo., Ine., preferred stocks:

Industrials, hlgh-gmde (20 stoeks)._.percent._ 4.95 4.94 4.94 4.94 4.92 4.99 4.04 4,87 4,88 4.92 5.14 5.09 4. 98
Stockholders (Common Stock)
Ameﬂcan Tel. & Tel. Co., total_____. number_.| 636,884 | 646, 671 645, 033 642,203 639, 019

Foreign_______.___..____.__.___ w---do.... 7,173 7,153 - A , 003

Pennsylvania Rallroad Co., total.._. 214, 532 213,143 -1 212,358 211, 014
Foreign__ ... _.______________._..... 2,874 2,853 2,832 2,807

U. 8. Steel Corporation, total 168, 399 167, 650 169, 079 168,176
Forelgn._ ... 3,084 - , 998 3,288 3,286
Shares held by brok 24.89 24.78 25. 54 26. 00

FOREIGN TRADE
INDEXES

Exports:

Total value, unadjusted......__ 1923-25=100__ 97 71 56 58 71 61 66 62 60 66 76 87 n

Total value, adjusted. ... ____.__._..... 0-... 91 67 b5 63 70 64 70 70 69 72 72 72 67
U. 8. merchandise, unadjusted:

Quantity 140 111 91 92 113 98 107 101 99 108 117 131 116

Value.____ 96 72 56 58 71 61 66 63 61 67 76 87 77

Unit value 69 64 62 63 63 62 62 62 62 62 65 66 67
Imports:

Tota) value, unadjusted............._. do_... 76 53 55 49 59 58 63 55 52 54 56 67 7

Total value, adjusted. . ... __coeaeeo.. do.... 7 54 85 49 53 53 61 58 57 57 59 65 73
Imports for consumption, unadjusted'

Quantity..ooevecoccnacaa- 923-25=100__ 127 99 100 89 112 107 in 102 98 102 112 116 119
Value. ____ do.... 73 52 63 48 60 58 61 56 53 56 63 65 67
Unit value do.... 58 63 53 54 54 54 &5 55 55 55 &6 36 57
Efrpotrtls of agricultural products, quantity:
ota
Unadjusted...cocvoaceoaanas 1910-14==100.. 95 68 68 61 68 47 52 35 36 51 88 111 7
Adjusted. ..o ieeiiieaanas do.... 75 54 61 66 69 b6 62 46 51 63 81 82 56
Total, excluding cotton:
Unadjusted .do__.. 63 84 99 87 92 72 81 56 60 69 71 83 57
Adjuasted... ... -do.._. 58 78 98 95 92 78 95 63 66 70 66 72 5
VALUES$§
Exports, incl. reexports__._______ thous. of dol._| 367,819 ¥ 268, 756 | 212,908 | 218,550 | 268,364 | 230,947 | 249,259 | 236,058 | 229,628 | 250,839 | 288, 573 | 332,079 | 292, 582
By grand divisions and countries:
Africa -do___.| 11,342 13,185 8,075 8,623 1 11,560 | 10,101 8, 530 9,996 | 160,270 8, 376 8, 959 10, 385 8, 997
Asia and Oceanta_ di 78,120 | 61,591 | 42,445 46,406 | 60,565 | 49,243 | 54,165 | 49,971 | 43,866 | 43,360 | 50,632 ) 62,780 | 58,577
______ 27,556 § 28,5628 | 17,602 ( 17,484 | 23,573 | 16,147 | 21,394 14,769 | 12,551 12,126 | 19,347 | 23,367 | 25,243
157,340 § 112,672 | 95,830 | 05,445 | 108,143 | 88,809 | 97,955 | 85,711 | 87,787 [ 113,954 | 121,301 { 127,690 | 104, 359
36,6451 11,134 | 10,818 1 10,653 12 614 | 12,468 | 12,044 10,807 | 14,804 | 22,260 | 12,132 12, 555 13, 239
1 8,317 6,395 5,176 6, 446 4, 806 6,294 5,299 5,406 , 868 607 39,090
..................... 8, 623 5,141 4,381 3, 889 5, 056 4,130 4,460 4, 263 3,721 3,027 4,834 6, 301 6, 020
50,395 | 46,825 | 42,462 38,678 | 41,874 34,311 37,410 36, 604 33,452 | 47,434 60, 339 52,024 31, 485
44,477 § 29,067 | 27,061 | 26,258 | 33,092 | 35055 | 43,583 | 40,452 | 41,008 | 43,162 | 53,165 | 62,847 52, 113
.................. 43,878 § 28,458 | 26,684 | 25,764 | 32,208 | 34,535 | 42,637 | 30,874 | 40,074 [ 42,332 | 52,156 | 61,715 | 51,262
32,311 23,705 | 20,801 20,453 | 27,608 | 23,462 | 22,356 | 23,358 { 21,850 | 20,120 | 29,116 | 33,102 | 29,510
9, 926 5,829 5, 581 5,928 7,991 6,320 , 206 7,922 5, 565 4, 606 5,781 8 570 &, 700
44, 227 28,538 | 18,605 | 21,472 27,407 | 24,277 | 22,669 | 26,571 | 24,847 | 21,867 | 25401 | 32,960 | 38,056
10, 791 7,736 3,114 4,067 5, 281 4,068 4,918 8,113 6,268 4,675 4,942 6, 989 9,887
10, 483 6, 749 4,968 5,120 6, 664 6,007 5,417 5,193 6, 242 5,135 5,997 8,609 | 10, 608
i 3,908 2,139 1,736 1,480 2,188 1,479 1,621 2, 651 1, 596 1,818 2,020 2,667 3,625

By economie classes (U. 8. mdse. only):

Total.__ .. .. thous. of dol_.{ 357,450 | 266,171 | 210,258 | 216,036 | 264,578 | 227,507 | 245,913 | 233,359 | 226,737 | 248,148 | 284,041 | 323,163 | 286,891
Crude materials. .. __..._.....___.. d 64,264 | 49,376 | 36,391 | 36,485 | 40,072 | 26,016 | 30,243 25,713 | 29,667 , 409 | 66, 84' 78,449 | 58,318
Cotton, unmanufactured... 43, 741 19,048 { 14,975 | 13,732 | 16,958 9, 185 7,458 6, 157 5,970 | 11,869 | 35,661 47,254 | 30,563
Foodstufls, total__ 24,342 § 28,422 | 31,051 | 26,558 | 27,966 | 23,621 | 26,927 19, 521 19,719 | 24,329 | 28,786 | 37,760 | 22,656
Foodstufls, crude. 7,784 11,170 | 16,443 | 11,402} 12,287 9,810 | 10,808 6, 026 4,671 8, 384 7,477 1 10,213 5, 386
Foodstuffs and beverage: 16, 558 17,252 | 14,608 | 15,151 15,679 | 13,811 16,119 13,495 | 15,048 | 15,945 } 21,309 | 27,547 17,270
Fruits and preparations._____ 4,099 | 10,000 | 7,227 | 6,404 7,007 | 6,656 | 5844 )5 4,423 199 | 9,014 | 13,777 | 5738
Meats and fats.__oo.cooeeoooe 51334 4,204 | 4,506 4,145 4,724 3,608 | 4,851 4,997 5,221 4,036 | 4,434 | 4,876 4,057
Wheat and flour_ . ________.._ 1,978 4, 588 8, 201 7,403 6, 406 5,459 7,601 4,079 3,837 5, 465 4,270 3,604 3,078
Manufactures, semi-__.__ 75, 661 50,499 | 35,452 | 34,868 | 45658 | 41,008 | 48,247 | 48,462 | 45094 | 53,504 | 58,093 | 64,537 | 63,200
Manufactures, finished... 193,183 § 137,874 | 107,365 | 118,128 | 150,882 | 136,051 | 140,495 | 139,664 | 131,357 | 133,817 | 129,415 | 142,422 | 142,716
Autos and parts....... 24,826 1 29,161 {1 21,396 | 25335 | 28,504 24,921 | 23,75 20,387 | 18,520 | 14,893 [ 12,457 | 18,900 | 19,870
Gasoline____________.__.. 9,638 § 12,202 | 7,449| 6,367| 8378| 6813 10,119 | 9,4 7,628 | 8,746 ,7 9,256 | 7,524
Machinery_ ... 48,100 | 40,908 | 31,217 | 34,605 | 49,390 | 43,882 | 44,401 42,191 | 43,654 | 43,611 | 40,143 | 42,316 | 38637
General imports, total_._..______ 246,903 | 171,474 | 178, 201 158,035 | 190,437 | 186,195 | 202, 502 | 178, 953 168,925 | 175,756 | 181,461 | 215,281 | 235, 402

By grand divisions and countries:

9, 955 4,145 3,741 8,479 6, 964 8, 571 8,840 4,469 4,497 5,702 3,341 5,229 9,033
01,005 1 62,130 | 51,818 | 42,780 | 59,9521 51,162 | 59,454 57,080 | 63,040 | 54,339 | 60,511 64,197 | 77,695
18,915 | 12,020 | 11,285 7,896 9,707 | 10,607 [ 10,747 11, 237 8,716 | 13,171 19,520 | 20,438 18, 985

r Revised.
§Revised series, Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.
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FOREIGN E—Continued
VALUE §—Continued
General imports—Continued.

By grand divisions and countries—Continued.

Europe._ .. oo thous. of dol..{ 57,333 } 53,609 46, 009 48, 150 53,853 | 60,344
France._. d 5,303 5, 586 4,903 5,708 2,004 6,313
Germany. 3,383 6, 256 3,349 3,797 1, 657 2,858
Ttaly ___._......_. 3,895 3,397 2,711 2,080 5,123 4,965
United Kingdom__ 15,719 12,251 11, 664 10, 990 14, 605 13, 677

North America, north 33,215 1 24,300 26, 964 26, 681 40,426 | 26,109

anada. . __ ... _.. 32,012 23, 554 26, 633 25,970 39,827 34,823

North America, southe 17,111 12,753 19, 299 18, 490 22,029 15,166
MexiCOo.co e 5,012 4,748 4,365 3, 534 4,379 5,352

South America. . 38,285 24, 538 25, 132 22,394 29, 548 37,033
Argentina_____ 8,363 4,252 3,852 4,787 5,055 8, 689

razil._....... 10, 215 9,191 9, 160 8,281 11,380 12,395
Chile ... . i e 7,879 2,457 2, 46 1,691 3,728 , 629
By g_con)omlc classes (imports for consump-
ion):

Total . ... thous. of dol._] 232,738 | 165, 522 178, 405 180,379 207,140 | 214,454
Crude materials. .. d 86,770 53, 465 54,725 60, 962 70, 500 75,386
Foodstufls, erude O.._.] 25665 F 23003 22,518 20,778 27, 881
Foodstuffs and heverages, mfrs._._do____| 29,786 ] 20,887 27,725 27, 605 220 21,777
Manufactures, semi-.__ d 55,619 § 35,265 38,633 35, 651 45,416 | 48,614
Marnufactures, finished____.____.._. do....| 34,508 § 32,812 24, 804 35,383 38,604 | 40,793

TRANSPORTATIO MMUNICATIONS
TRANSPORTATION i
Esxpress Operations !

Operating revenue. ____________.. thous. of dol_. 11,338 9,374 9,105 9,500 i ..
Operating fncome__ .. ... ... do_... 920 69 63 Tl

Flectric Street Railways
Fares, average, cashrate_.____..... ... cents__1 7,850 7.888 7. 864 7.864
Passengers carried §.._. ....thousands__| 830, 320 { 828, 707 763,038 722, 987
Operating revenues___.._________ thous.of dol__f.___.____ 60,028 55,383 52,699

Ciass I Steam Railways

Freight-caricadings (Federal Reserve):

Combined index, tnadjusted. _.1923-25=100_. 73 4 67 71 £9 &3
Coal. . o caaameeas a 79 7! 58 69 €45 a7
Coke.urmonns 101 58 47 57 65 100
Forest products. 44 7 42 44 52 50
{irains and grain products. . 75 72 89 00 87 83
Livestock ... oo onns 29 40 30 37 [ 50
Merchandige, 1. ¢, 1. €0 59 61 62 65 64
Ore. ... 29 23 108 125 160 105
Miscellapeous ... 81 87 74 75 97 g1

Corrbined index, adjusted.. 78 69 67 70 80 82
Coal. ... ... 7 69 68 78 &7 <0
Coke. ... a2 53 51 69 95 100
Forest produets_.... 51 43 40 42 &0 51
{irains and grain products &7 83 90 75 87 83
Livestock.____ 40 41 36 37 44 41
Merchandgise, 1. c. 62 61 61 62 €2 63
Ore.._._.___.__ 116 92 64 67 108 191
Miscellaneous._. &9 74 71 74 56 &9

Freight-carloadings (.

Total cars 3,262 § r 2,047 3,149 2,689 3,375 3,040
Coal.__... 671 r 662 503 476 G676 601
Coke ... _.._.. 59 35 28 27 46 47
Forest produets... .___ 155 131 151 126 152 142
Grains and grain products__ 171 163 202 170 163 148
Livestock . __........... 63 87 50 48 =4 67
Merchandise,l. ¢, 1. 716 708 744 615 €40 615

) 4 Y b5 44 208 192 253 182

Miscellaneous. ... 1,371 1,138 1,261 1,034 1, 358 1,236

Freight-car surplus, total. 160 221 175 131 68 108

OX CAIS. . emceee 58 108 79 70 34 47

Cosalears. . ___.._ 69 71 65 34 15 35

Financial operations

Operating revenues, total...... 345, 247 318,281 368, 027
Freight . .. ....... 276, 272 §r 251, 204 210,434
Passenger....... 37,816 | r37,876 53, 36 20,289

Operating expenses. . _.... | 249,013 1-232,619 . 271,555 1 256,170

Net railway operating income 60, 953 { r 49,419 39,005 54,586 161,416 0,316

Netincome.. ..o oo oo oo 225 41,685 10, 053 56,521 | 38,004

Operating results:

Freight carried 1mile_._._..__ 28, 465 31,389 40,066 ¢+ 55,131

Revenue per ton-mile_ . 987 . 96! 141 I

Passengers carried 1 mil 2,075 2,283 1,866 ...

Waterway Traffic
Canals:

Cape Cod_._..__...__.._. thous. of short tons.. 661 348 396 414 513 485

New York State. do.... 0 0 586 687 717 709

Panama, total..._.____._thous. of long tons..| 2,461 2,374 2,437 9, 385 2, 386 2,473
In U. 8. vessels 0.... 1,047 807 905 971 1,037 1,031

r Revised, ¢ Deficit.

YData for December 193%, April, June, September, and December, 1939 are for 5 weeks; other months, 4 weeks.

$For comparable monthly figures, January 1929-December 1936, see table 10, p. 15 of the March 1939 Survey. Data shown in that table beginning January 1937 have been

revised; see p. 37 of the April 1939 Survey.

§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Rurvey.
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TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Waterway Traffic—Continued
Canals—Continued

St. Lawrence. o .oooooooo. thous. of short tons_ . 33 5 0 1] 0 80 1,189 1,161 1,119 1,284 1,218 1,215 1,073

Sault St. Marie ... do._... 953 323 0 0 0 43 5,799 8, 622 9,508 | 10,552 | 11,493 | 12,353 | 10,438

Suez_....... __thous. of metric tons__|___.__... 2,422 2,166 2,277 2, 561 2, 569 2,476 2, 220 2,406 2,329 986 3873 oo

R}Velland ................. thous. of short tons__ 404 181 ] 0 200 1,324 l, 580 1, 659 1,713 1, 564 1,748 1,535
vers:

Allegheny._ ... . ... 180 175 135 199 101 136 230 242 234 279 320 303

Mississippi (Government barges only),_do . 171 183 124 136 169 67 145 191 228 150 181 102

Monongahela___. , 65¢ 1,798 1, 568 1, 557 1,742 348 661 1,688 1,704 1, 949 2,077 2,457 2,494

Ohio (Pittsburgh -__do__._ 1,443 1,074 1,003 880 1,114 469 655 1, 265 1, 400 1,411 1, 355 1,443 1,427

Clearances, vessels in foreign trade:

Total, U.S.ports........ thous.of nettons__._.{ ... ___ 5,062 4,670 4,734 5, 424 5,280 6, 241 8, 667 7,082 7,280 6, 306 5,074 6,071
Foroign._.__.__ d 3,813 3,539 3, 607 4,160 4,038 4,766 4,971 5,280 5, 61 4, 537 4,285 4,196
United States 1,249 1,132 1,127 1,263 1,242 l 475 1,696 1,802 1,729 1, 769 1,689 1,875

Travel
Operations on scheduled alrlines:

Passenger-miles flown.._..... thous. of miles__| 71,530 1 41,504 | 38,403 | 35002 | 49,445 53,483 | 63,361 70,199 | 72,918 | 75,145 | 75,800 | 77,468 | 67,031

Passengers carried.__._ _...number__| 175,263 | 99,119 | 89,002 | 81,131 | 117,071 | 133, 469 162 682 | 179,055 | 185, 643 | 194,418 | 192,544 | 104,216 | 171,557

Express.....c.o_.. ---.pounds._{1,033,278 | 761,090 | 677,982 | 564,928 | 685,274 | 663,884 | 725,061 | 824,630 | 725,022 | 633.965 { 081,462 | 048, 501 | 844,413

HMi}es fRown.__ .ol thous, of miles__| 7,716 5,665 5,453 3 6,125 6,268 7, 122 7,183 7, 541 7,639 7,442 7,626 7. 408
otels:

Average sale per occupled room. ... dollars_. 3.29 3.28 2.21 3.28 3.15 3.37 3.20 3.34 3.29 3.39 3.35 3.39 3.44

Rooms occupied_....._._._. petcent oI total__ 54 54 64 63 64 63 63 62 57 61 64 67 61

Restaurant salesindex. ___.___.____ . 90 88 r 89 86 84 99 90 95 T84 93 89 a3 r 96

Foreign travel:

Arrivals, U, 8. eitizens._.._.___..__. 16,614 1 19,556 | 25,690 | 31,909 | 25374 | 10,800 | 20,889 { 20,872 | 44,501 | 40,295 | 19,700

Departures, U. 8. citizens._ 18,765 | 24,307 | 28,224 | 21,673 | 21,575 | 19,011 | 24,788 { 42,246 | 38,573 | 26,656 10, 033

Emigrants_ 2,663 | 2,344 | 1,479 | 1,702 | 1,851 | 2,077 | 31681 3,163| 7,006 | 5518| 5492

Immigrant 8,042 5, 661 5, 959 8,076 7,063 6, 049 4, 512 4, 694 2,950 2,301 1, 996

Passports is e amnane _do___. 5,184 5,927 4,865 8,383 8,839 | 16,080 | 21,013 | 10,393 7,444 1,843 1,759

National Parks:
ATARIT70) 2 R do____|....._... 57,677 | 74,834 | 62,848 | 72,280 | 164,736 ; 248,075 | 471,624 | 916,175 | 875,682 | 433,014 | 247,140
P A}Ftomcg)ile.s ........................... [ 1) T DRSS 16,798 | 20,587 | 17,618 | 21,779 | 48,802 | 73,402 | 136,576 | 249,905 | 238,206 | 131,631 | 74,366

ullman Co.:

Revenue passenger-miles......... thousands..|._______. 687,369 | 793,229 | 654,896 | 715,420 | 684,444 | 631,529 | 769,819 | 801,514 | 764,706 | 736,325 | 606,186 | 562,047

Passenger revenueS oooocceooeoa- thous. of dot..| .. ... 4,488 5,263 4,473 4,769 4,447 4,147 4,842 , 990 , 855 4,679 4,467 3,704

COMMUNICATIONS
Telephone:

Operating revenues. ._...___.._. thous. of dol. {....__._. 101,552 | 99,234 [ 96,064 | 101,610 | 100,083 | 102,646 | 102,119 | 99,824 | 101,793 | 103,843 | 105,520 | 103,403
Station revenues. _ - 66,188 | 65,815 | 64,504 1 66,491 66,162 | 66,8756 | 66, 64,600 | 65060 | 65,606 | 68,453 | 68,394
Tolls, MESSALO.. - e cccmcceccccc e ceacan di 26, 591 24,731 | 22,954 | 26,498 ; 25,275 | 27,101 26,923 | 26,383 | 27,942 | 29,361 28,2318 | 26,265

Operatlng 8xpenses. 69, 444 67, 281 64,155 | 68,456 | 65,633 68, 983 68, 184 67,738 68, 650 67, 210 69, 157 70, 052

Net operating income.. . ..___.__.___._. o 18,835 | 18,527 | 18,438 | 19,479 | 20,576 | 19,832 20,027 18,398 | 19,268 22,386 | 22, 240 19, 406

Phones in service, end of month_ _.thousands 17,704 | 17,735 | 17,808 | 17,897 | 17,974 18, 055 18,072 | 18,102 | 18,160 18, 263 18,357 18, 447

Telegraph, cable, and radiotelegraph carriers:
Operating revenue, total_.___._ thous.of dol. .j._______. 12,408 | 10, 549 9,987 | 11,577 11,012 { 11,735 11,721 10,676 | 11,583 14,117 | 12,350 11, 465
Telegraph carriers, total. 10, 553 X 8, 436 9,717 9,383 | 10,065 10, 113 9, 18! 9, 887 11,079 9,995 9,324
Western Union Te]egra
from cable operations 570 527 463 588 502 614 501 451 542 900 684 610
Cable earriers___________ 976 856 756 901 768 790 774 707 802 1,417 1,092 989
Radiotelegraph carriers 879 864 795 960 861 30 834 780 893 1,622 1,263 1,152

Operating expenses. 10, 756 9, 816 9,319 10,031 9, 809 10,289 10, 142 10, 028 10, 146 10, 548 10, 147 10, 027

Operating income._ ..o _..____ 1.n41 1£ 417 81 512 699 6 4 77 695 2, 683 1,413 667

Net ineome._ .. ooooooooooemenemnenne 201 4884 | 4034 [ (9) 4387 4229 43| 4951 | 4202 | 1,877 503 | d245

CHEMICALS AND ALLIED PRODUCTS
1
CHEMICALS !
Alcohol, denatured:
Consumption._.__.____.__. 11,434 10, 434 6,722 6, 558 7,578 7,523 8,203 7,944 7,395 9, 262 12,848 15,453 13.048
Production.._.___._... 11,158 | 10,478 6,827 6, 446 7,616 7,719 8,490 8, 166 7,437 9, 190 12,625 1 15,181 13, 060
A]St(})]cl?s, t:gdlof month 1,173 1,279 1,379 1, 260 1,204 1,485 1, 766 1,982 2,015 2, 007 1,776 1, 496 1,479
cohol, ethyl:

Production. ___.___.._..__ thous. of proof gal._| 22,080 § 16,781 17,067 | 14,650 | 17,438 [ 17,857 18, 655 16, 838 17,643 | 18,539 18,104 { 20,965 | 21,787

Stocks, warehonused, end of month______ -] 14,614 | 20,8035 | 24,433 | 26,072 | 27,741} 29,625 | 31,078 | 30,860 | 32,232 | 32,919 | 25013 | 17,474 | 14,168

Withdrawn for denaturing, 19, 524 17,39 11,401 11,198 [ 13,202 | 13,253 | 15,031 15,029 { 13,823 t 16,050 22,315 | 26,033 | 22,044

MV‘;;]thdrlawn. taxpaid.... .. ... 1,729 1,841 1,691 ,363 1, 851 2,074 2,009 1,858 1,765 1,780 2,187 2,248 2,282
ethanol:

Exports.refined§ __.__._________.___ gallons__| 368,246 | 25,0890 | 24,355 | 26,350 | 10,806 { 24,105 | 18,441 | 108,084 | 195,034 | 28,373 | 28,337 | 203.588 | 123,905

Price, refined, wholesale (N. Y.).dol. pergal._ .36 .36 .36 .38 .36 .36 .36 .36 .36 .3 .36 .36 .56

Produetion:

Crude (wood distilled)..._.._ thous. of gal_. 434 357 352 336 365 389 354 344 3 360 405 463 480
Synthetie. ..o ... 4,184 2, 844 2, 463 2, 267 2, 407 2,276 1,779 2, 295 2, 495 2. 679 2, 640 4,158 4,612
Explosives, shipments__.___ -.-thous. Of b_- 30, 580 28,415 | 29,258 | 26,592 | 27,801 | 26,341 | 29,815 | 30,210 | 27,652 | 32,700 § 35933 | 40,612 | 35,477
Sulphur production (quarterly):
Louisiana ......................... long tons__j 126,650 | 68,900 | __..._ .| .._..__. 83,260 |.oceeos oo 105,805 (.. ... f.oo.__. 106,795 V.|
TOXBS . e 0....| 530,047 | 478,774 | . |eeeooo. 405,263 | o |eeeeeen 357,819 ¢ | ... 372,655 .. .| ...
Sulphurlc acid (fertilizer manufactures):
Consumed in production of fertilizer
short tons._| 172,332 | 148,289 | 142,451 | 138,273 | 119,081 | 112,593 | 108,889 { 108,137 | 104,378 | 115,119 | 134,287 | 175,338 | 176,860
Price, wholesale, 68°, at works
dol. per short ton_. 16. 50 16. 50 16. 50 18. 50 16. 50 16. 50 16. 50 18. 50 16. 50 16, 50 16. 50 16. 50 16. 50
grodgction _______________________ short tons..| 219,838 | 176,923 | 181,386 | 169, 769 | 169,952 | 145,639 | 155,002 | 140, 580 | 130, 248 | 161, 791 | 153,807 | 205,024 | 208, 461
urchases:
From fertilizer manufacturers._...... do_...{ 32,885 20,604 | 20,418 | 18,751 11,951 | 15,021 8, 853 10,535 | 18,635 | 19,282 | 30,040 | 31,774 { 37,562

ShFr()m others. ... .. iieceaeao. do_.._| 36,889 27,515 | 22,343 | 23,778 | 17,508 | 16,542 | 20,771 25,614 17,067 | 15,568 33,500 | 40,749 | 32,784

ipments:

To fertilizer manufacturers..._...._.. do....{ 47,623 33,080 | 38,085} 39,167 | 35.100 | 33,202 | 38,123 36,966 | 25,804 | 45,396 37,574 | 42 3 44,979
Toothers_ . do....| 59,870 40,915 40,850 | 35545 | 42,864 | 35528 | 38,835 43,369 | 45,376 | 43,346 1 44,089 | 57 1 58,318
r Revised. ¢ Deflcit. e Less than $300.

*New series. Data for Pullman Co, revenue

4 passenger miles beginning 1915 and passenger revenues beginning 1913 are given in table 7, p. 18, of the January 1939 Survey.
§Revised series. Data rovised for 1937; see table 19, p. 14. of the April 1939 Survey.
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CHEMICALS AND ALLIED PRODUCTS—Continued

FERTILIZERS
Consumption, Southern states
thous. of short tons._. 187 217 7437 627 1,476 1,271 312 86 48 43 148 190 108
Exports, total§. oo oo long tons_. 70,905 | 133,205 | 85,542 | 85005 | 123,687 | 136,328 | 148,095 | 136,016 | 154,800 | 141,171 | 123,792 | 112,699 | 79,270
Nitrogenous§.. 18,629 § 25119 | 11,317 15, 645 6, 723 5,365 | 12,142 | 12,655 8,067 | 26,618 { 27,157 18, 97 7, 538
Phosphate mate: 43,474 | 101,186 | 71,045 | 66,552 | 97,083 | 123,270 | 112,773 | 105,934 | 137,446 | 106,607 { 76,904 | 78,418 | 55,009
Prepared fertilizers§. - - 489 72 83 340 476 343 302 268 447 349 697 1,921 486
Imports, total§.._...__ -1 126,952 ¥ 149,798 | 141,898 } 109,932 | 138,782 | 191,057 | 145,432 | 109,737 | 90,102 | 76,002 | 88,276 | 110,046 | 109, 670
Nitrogenous, total§. __..do_.._| 106,510 } 78,124 | 118,159 | 101,396 | 116,806 | 167,558 | 99,074 | 90,541 | 45,632 | 45,795 71,447 | 91,431 | 101,335
Nitrate of soda§.-. el do....| 59,518 § 32,336 | 63,854 | 54,552 | 42,920 { 115,188 | 62,010 | 59,332 | 18,479 9,481 10, 445 42,204 { 66, 407
Phosphates§. - -ueeeemcvrccemecmcncanea- do.... 705 3,421 903 969 3, 599 1,462 7,033 594 2,321 408 392 2, 549 2, 799
Potash§. . oo do....{ 18,161 66 897 { 20,186 6,795 | 17,235 | 16,580 | 10,415 | 16,425 | 41,234 | 29,087 | 15,877 | 14,571 4,214
Price, wholesale, nitrate of soda, 95 percent
R ' T dol. percwt_.| 1.450 1.450 1.450 1.450 1. 450 1. 450 1.450 1. 450 1.450 1. 450 1. 450 1. 450 1. 450
Potash deliveries®. .- -ooooo. short tons_.| 62,635 | 101,438 2,489 2,632 5, 250 8,379 8,674 | 17,337 | 26,632 | 38,956 | 54,762 | 72,622 | r70,952
Superphosphate (bulk):
Production___________...ooeo__.] short tons.__| 405,199 { 343,204 | 322,211 | 312,284 { 301,694 | 286,747 | 277,437 | 243,402 | 243,356 | 279,107 | 305,538 | 406, 809 | 417, 410
Shipments to CONSUMErS. v o ouowecncmnn- do....| 24,3681 17,147 | 29,340 | 54,893 | 161,202 | 216,671 { 139,648 | 34,263 | 13,496 | 28,277 | 109,223 | 67,143 | 19,225
Stocks, end of month .. eoovoceeacannas do....|1,233,297 1,361,127 |1,298,883 |1, 288 536 1,106,679 | 815,911 | 778,758 | 871,100 | 924,045 | 963, 431 1,012,067 |1,122,492 1,228,028
NAVAL STORES
Rosin, gum
Price, wholesa]e “H” (Savannah)
dol. per bbl. (280 1bs.)__ 5,24 4.34 4.90 5.21 5.65 4,86 4,94 4,96 5.18 5.05 5.48 5.44 5.34
Receipts, net, 3 ports...___... bbl. (500 1bs.)_.| 51,032 1 48,005 | 20,473 13,757 | 19,367 | 43,810 | 57,079 | 61,744 | 61,096 | 57,640 [ 60,289 54,574 | 43,736
Stocks, 3 ports end of month_._..._._. do....| 642,234 | 678,731 | 657,839 | 642,825 | 609, 502 | 615,381 | 625,138 | 639,914 | 659,878 | 672,880 | 679,127 ] 630,926 | 643, 443
Turpentme, gum, spirits of:
Price, wholesale (Savannah)_.... dol. per gal__ .27 .28 .25 .26 .29 .24 .24 .24 .24 .24 .26 .27 .92
Recelpts, net, 3 ports.____.___. bbl. (50 gal.)..{ 10,202 ] 10,593 2, 390 1,908 3,256 9, 799 14,638 15, 884 14,602 | 13,754 16, 369 14, 605 10, 945
BStocks, 3 ports end of month____....__ do._..| 94,677 ] 133,921 | 123, 584 | 118,954 | 109,626 | 107,339 | 104, 759 | 102,941 | 102,126 | 102,285 { 101,111 | 93,317 | 98, 956

OILS, FATS, AND BYPRODUCTS

Animal Fats and Byproduets and Fish
Oils (Quarterly)
Animal fats:

Consumption, factory . 258, 751 | 222, 460 233,456 | ... | ... 217,809 4 .o fo_...... 254,196 |_________|.______.
Production_....._..._.. d 628, 700 | 505, 816 501,165 | .o ). 503,947 | 480, 143
Stocks, end of quarter 417,333 1 312,725 346,321 | |oaieoo. 403,809 §. .. | 318,481

QGreases:

Consumption, factory 61,010 § 44,480 | oifieeeeaa- 48,182 | .......

Production 107,355 § 87,253 , 419 || ..
Stocks, end of quarter.. 60,316 | 61,276 3170 | e
Shortenings and compounds:
Produetion . o oo cicaee—————a do_.._| 330,816 | 370,759 | .o |-eamamaas 354,602 | o). ..___. 300,076 | ... . | 405,331 |_________|.o_.____
Stocks, end of quarter..__...._.____._ do..._| 56,621 | 55662 | . oo.o|oceaooooo 51,163 | e e 5 36,539 | ... .l ______.
Fish oils:
Consumption, factory 79,804 | 71,664 86, 512

Production__.._._._._ 111,628 | 102,193
Stocks, end of quarter. . .oeeeeeooo.n do....] 245,155 | 256,352

Yegetable Oils and Products

242 725

180 364

V%'etnble oils, total: . ( terly)
onsumption, crude, factory (quarterly’
P ’ mil,of1b._| 1,019 997 || 952 | . 8160 .| mel A
thous. of 1b...| 17,436 2, 656 2,815 4,136 3,994 4,202 4,314 3,673 2, 859 3, 865 7,908 24, 745 16, 022
d 80,975 ] 92,613 | 91,602 | €5466 ! 98,010 [ 60,4551 97,275 | 91,633 | 79,467 | 86,413 | 51,620 | 64,503 | 81,674

DOl
Imports, total§.
Paint oils§.__.__. 16,733 10, 525 11,414 8,169 10, 708 12,136 9,382 10, 755 9, 841 10, 292 11,277 12,402 6, 943
Al other vegetableoils§....__........ do. 64,242 ] 82,089 | 80,278 77,298 | 87,302 48 319 | 87,804 80 878 69 626 76,121 40, 343 52,101 74,731
Production (quarterly)........._.mil of Ib._| 1,062 L7 RN R, [-:7-20 IUR S [:30: 30 IR 583 el

Stocks, end of quarter:

Crude 783 870 [ammeecma]omem s 860 |.cmeeec e 320 R 661 .o |oooo..
Refined 653 B68 | ceeeoii oot 760 || (43 N PO IR 523 ||l
Copra:
Copsumption, factory (quarterly)
short tons_.| 55,482 58,414 | |oeoeaoo 59,473 | e .. 52,114 §. oo oo 49,469 | |eeoo.._
Imports. .ol do_._.| 28,658 § 26,745 20,967 | 17,491 | 22,630 | 11,643 | 20,880 | 12,514 | 19,928 3,773 7,533 17,222 | 31,790
Stocks, end of quarter.._._.....___._._. do....| 35160 F 36,525 ... }.-e..oal. 85,816 || 36,081 § o oooiai|eiaannn 13,881 (.. .. f.o ...

Coconut cr copra oil:
Consumption, factory:
Crude (quarterly)

150,528 § 150,922 |ocoemeoomeaees 154,408 | oo |l 137,891
58,660 | 78,573 |- TIbIITTTT 64,957 [LC__I|TITTTT 53, 074
Lotz | 7004|7237 5205 | 4,729 | 3,428 5,064 | 2120
26,686 | 34,725 | 23,101 | 29,122 | 41,370 | 22,880 | 38450 | 37,556

69, 478 75,457 66, 388 61,949 J________.|.__...__
78,725 75,064 68, 213 70,338 §_oo|eeeais
178,382 | 202,300 |ocveooloooiaaa. 202,322 |oeemaoa ] 226,894 | oii|eeian 197,485 | ______..|._.__._.
11,883 13,332 |oo s femiceeen 13,785 |ocoe e 12,815 |occcca]eaaes 12,100 .. ____ .. _..___.
Cottonseed:

Consumption (crush).._thous. of short tons.__ 509 r523 r 458 r372 r 380 r 258 r 203 r 100 r70 151 524 712 643
Receipts at mills....__.... ... do ... 384 327 r 148 r103 r118 r76 r 60 r 46 r5l 227 1,141 1,165 664
Stocks at mills, end of month_____ __.__ do__..| 1,162 r1,369 | r1,059 789 r 519 r 337 194 r 139 r121 196 813 1,266 1,287

Cottonseed cake and meal:
5.4 ¢]0) 4 7= TN 343 4, 468 407 189 339 506 81 124 46 675 1,318 2,335 1,403
Production. . di 228, 458 {1236, 359 |r 20,385 |7 172,401 |1 177,171 |7 120,555 | r 94,441 145,329 | r 33,119 | 68,229 | 232,352 | 320,927 | 288, 050

Stocks at mills, end of month 219,794 |r312,810 r 288, 544 {r 244,479 |7 195,002 |r 175,454 1r 172,968 |* 150,846 (r 119,718 | 97,085 | 124,374 | 197,618 | 206,931
Cottounseed cil, crude:

Produetion_.__ ... ___________._.__ thous. of 1b__| 159,870 Jjr162, 410 | 145,077 ;r117,924 ;* 126,679 | r 85,240 | 7 68,522 | r 34,328 | r 22,622 | 45,355 | 162,480 | 220, 362 | 201, 656
Stocks, end of month._ do__..| 181,235 §r175, 464 |r 174,446 | 179, 569 | 171,279 | 155, 524 |r 137,822 | » 89,006 | = 72,067 | 62,000 | 110,701 | 156,874 | 184,062
Qottonseed oil, refined:

Consumption, factory (quarterly) 334,392 1 301,398 |......... e o] 285,230 L. b7 7 (1 8 R P, 354,226 | ... feeeoo...
In oleomargarine__ ... __........ ..d 8,779 1 10,577 9,884 9,412 9,678 7,584 8, 781 6, 708 5, 522 6, 986 9,034 8, 689 9, 701
Price, summer, yellow, prime (N. Y.}
dol. per lb._ . 069 074 .071 . 067 . 069 . 006 066 . 065 .061 . 055 .071 . 068 r. 085
Production. .o e thou- of lb._| 157,221 17144,737 v 139,432 [ 113,379 1r127,358 | r 98,577 | 82 r "8 548 {741,107 | 54,666 | 93,924 | 163,315 | 163,052
Stocks, end of month._____._._..._..__. do....| 553,176 8-565, 309 7 613,023 .r637, 636 642,349 -r 658,956 7641, 031 T616,859 560,035 | 494,718 ! 411,791 | 433,637 | 490, 213
r Revised. » Preliminary.

sNew series. Data are on basis of potassinm ozide content; figures beginning 1928 not shown on p. 39 of the August 1939 Survey will sppear in a subsequent issue.
§ Revised series. Data for 1937 revised; see tables 19 and 2u; pp. 14 and 16 of the April 1939 Burvey:
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to the sources of the data may be found in the
1938 Supplement to the Survey

1939 | 1938 1939
Decem- | Decem- { Janu- | Febru- - Sep- Novem-
ber ber ary ary March | April May June July | August tember October ber

CHEMICALS AND A

LLIED PRODUCTS—Continued

OILS, FATS, AND BYPRODUCTS—Con.
Vegetable Olls and Produets—Continued

Flaxseed
Imports§___. 623 1,474 2,111 2,248 2,031 1,418 1,155 1, 802
Minneapolis:
Receipts. 269 136 107 38 62 35 61 73
Shipments. 104 80 47 30 64 58 38 20
Btocks. .. 3,616 637 524 452 319 283 280 225
Duluth:
Receipts 145 1 99
Shipments. 1,178 8 41
Stoeks. 5 112 59
Oil mills (quarterly)
Consumption.._.... 8,736 7,206 6, 207
Stocks, end of quarter. 4, 866 2 389 1,958 {.
Price, wholesale, No. 1 ( - 2.07 181
Production (crop est.) .| 220,330 ¢ 8 152 - - — -
Linseed ¢ake and mea}
Exports§. . ... 52,765 51,820 { 60,734 | 50,180 | 17,219 | 50,306 | 40,849 | 48,733 | 44,580 | 50,163 | 40,600 | 14,529 | 30,914
LiShlp(rineﬁts from Minneapolis.. 21,320 9, 760 8,320 5, 720 7,920 8,280 , 280 7, 6,360 [ 16,400 | 23,280 | 19,720 | 21,480

nseed o

Consumption, factory (qtmrterly) ______ do.___| 83,7630 72 419 76,874 91, 360 88, 397

Price, wholesale (N. Y _dol. . 102 . 088 . 093 . 099

Production (quarterly) .1 166,150 139 106 139, 209 124,823 134, 326

Shipments from Minneapolis_.._.._.__ do....| 8,820 3,209 7,200 6,360 14,700

Stocks at factory, end of quarter...._... do._...| 142,643 141, 785 161, 251 130, 310 112 475

Oleomargarine:

Consumption (tax-patd withdrawals)..do____| 257371 29,001 | 30,350 { 27,774 | 29,032 | 23,622 | 22,827 | 20,745 27,918 | 23,676 | 27,719

Price, wholesale, standard, uncolored (Chi-

1740 BRI dol. per 1b__ 120 .143 .1 . 140 . 140 . 140 135 . 135 .135 .135 .12 123 . 128

Production. ... .. ... thous. of Ib..| 25,587 30,373 | 30,319 | 27,701 | 20,417 | 23,325 | 22,609 | 21,111 19,262 | 21,608 | 28,105 | 23,785 | 27,836

Vegetable shortenings:
Price, wholesale, tierces (Chi.)..._dol. perib_. . 099 . 096 . 093 . 091 . 095 .093 . 003 . 090 . 090 .089 . 104 . 104 . 099
PAINT SALES
Plastlg paints, cold water paints, and cslei-
mines:

Plastic paints thous, of dol.. 32 30 82 33 44 46 45 43 44 46 49 40 34

Cold water paints: 18
Indryform. ..o do.__. 277 13 126 144 187 210 230 206 156 154 171 179 153
In paste form --do___. 203 169 211 219 318 317 338 309 227 287 289 270 206

Caleimines. .o eoccaeno. do.... 222 235 251 280 282 305 281 206 255 279 233 213

Palnts, varnish, lacquer, and fillers:
.................................. do.__.| 25,934 | 20,515 | 24,229 | 24,415 31,555 | 32,666 | 40,138 { 36,886 | 29,472 | 33,087 | 36,960 | 34,540 | 29,396
C]ssslﬂed total ... emem e ceam——— do....| 19,333 15,036 | 17,828 | 17,395 | 23,003 | 23,830 | 28,546 | 26,197 | 20,769 | 23,413 | 25515 | 24,995 | 21,772
Industrinl do....| 9,409 7,417 8,180 7,982 9,626 9, 469 9, 611 9, 781 8,199 9, 309 10,420 | 10,976 10, 234
Trade._. do....|] 9,924 7,619 9, 648 9,413 13,377 14,360 | 18,035 | 16,416 | 12,560 | 14,104 | 15095 | 14,020 11, 538
Unclassified _do....| 6,602 5,478 6,401 7,021 8, 551 8,836 | 11,592 | 10,690 8,703 9,674 | 11,445 9, 544 7,624
CELLULOSE PLASTIC PRODUCTS

Nitro-cellulose, sheets, rods, and tubes:

Consumption®. ... .. .. thous. of 1b_. 271 246 242 257 342 287 249 207 221 326 328 311 346

Production . _ ..do..__ 1,089 780 923 1,049 1,315 1,118 1,036 957 979 1,069 1,164 1,315 1,361

Sh!pmentsd‘ -do-_-_ 1,199 937 956 977 1,171 9 940 1,000 847 l 0656 1,156 1,232 1,244

Qellulose-acetate sheets, rods, and tubes:
Consumption®. ..o oeeooaas thous of Ib_. 14 6 9 14 12 10 9 6 7 7 14 10
Production_ _. 987 1,112 896 989 1,078 508 491 446 561 1,041 706 713 725
Shipmentsd® 1,030 1,032 856 1,014 1,029 522 509 378 537 815 677 684 793

Moulding composition:

Production do..._ 1,183 758 725 871 963 736 782 795 645 1,034 1,312 1,410 1,199
Shipments{ 1,135 671 682 770 810 600 704 703 604 967 1,153 1,333 1,119
ROOFING
Asphalt prepared roofing, shipments:

Total .o iioaaol thous, of squares..|------..- 2,076 1,439 1,410 2,910 3,289 2,714 2,887 2,633 3,923 3,867 4,611 2,486
Grlt roll_________ 515 359 374 692 785 720 737 1,115 1,125 1,291 632
Shingles (all types) 527 358 391 891 1,150 1,057 1, 058 926 1,178 1,289 1, 520 810
Smoothrell ... eeeeaaaa. 1,035 721 645 1,327 1, 355 938 998 970 1,632 1,453 1,800 1,044

ELECTRIC POWER AND GAS
ELECTRIC POWER
Prlt?)'duction. totald_ .. ... mil. of kw.-hr__| 12,067 10,882 | 10,641 9,654 | 10,667 9, 955 10,341 | 10,529 | 10,651 11,228 | 11,116 | 11,864 | r11,659
y source:
Fuel . et do____ 8,894 8,976 6, 899 5,828 6,116 5, 562 6,176 6, 743 7,179 7,701 7,997 8,727 | 8,455
‘Water power._. 3,173 3, 906 8,742 3,826 4, 450 4,393 4,165 3,786 3,472 3, 627 3,118 3,138 | 3,204
By type of producer:
Privately and municipally owned publie
utilitles________.____....__ mil. of kw.-hr__} 11,151 { 10,205 9, 965 9,043 9, 900 9,321 9, 686 9, 820 9,846 | 10,320 | 10,260 | 10,974 | 10,736
Other producers. - ... ... do. 916 677 676 611 667 634 655 709 80: o 856 890 r922
Sales to ultimate consumers, totslt (Fdison
Electric Institute)._.._.__.._. mil. of kw.-hr__|._....._. 8,779 8, 808 8,324 8,398 8,240 8, 282 8,577 8,583 8,953 9,274 9, 640 9, 678

Residential or domestie. . ..o it . 1,987 1,815 1,718 1,700 1,604 1,627 1,620 1, 620 1,755 1,782 1, 890

Commercial and industrial._... 5, 850 5,615 8,751 5, 704 5,867 6,169 6, 187 6, 526 6, 669 6, 951 6, 876

Publie street and highway Itg._ 192 166 159 134 121 111 115 128 149 169 188

Other public authoritles. .. ____ 203 194 202 192 193 194 197 202 224 229 201

Sales to railroads and railways._ - 531 493 524 473 461 441 433 443 446 479 492

Interdepartmental. ...« oo . 42 42 41 39 36 35 32 35 32 30 32
r Revised. 1 Less than 500 bushels. b December 1 estimate. ¢ Final estimate for the crop year.

*New sories. For data on nitro-cellulose consumption, cellulose-acetate consumption. and molding compositions beginning 1935. see table 15. p. 12 of the March 1939 Survey.
+ Revised series. For electric power sales, see note marked with a ““1”’ on p. 41 of the July 1939 Survey. Comparable data beginning January 1938 will be published in the

1940 Supplement.

§Revised series. Data for 1937 revised; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.
J'Includes consumption in reporting company plants.
{For electric power production, see note marked with a 9"’ on p. 41 of the July 1939 Survey. Revised data on production “by type of producer,” referred to therein, are
shown beginning June 1938 on p. 40 of the August 1939 Survey; data beginning 1920 will be published when available.

q9Excludes consumption in reporting company plants
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§See note marked with a “1” on p. 41 of the June 1939 Survey.

*New series. Earlier data for the new series on aleoholic beverages appear in tables 2-8, pp. 15-18 of the July 1939 Survey.
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ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER—Continued |
Revenues from sales to ultimate consumers N
(Edison Electric Institute)_.._. thous. of do). _{.....___. 198,991 | 201,330 | 190,219 | 186,714 | 185,987 | 183,112 | 186, 166 | 186,600 | 189,225 | 198,947 | 201, 709 | 204, 974
GAS §
factured gas:
ek S 0,947 | 9,88 | 9,914 | 0807 9,894 | 9,086 9,979 | 9,995| 10,016 | 10,081 | 10080 | 10,078
Domestic. _____ 9, 254 9,201 9, 225 9,218 9,197 9, 285 9, 200 9, 316 9,33 9, 388 9, 383 9, 363
House heating...__.___.____ 227 212 219 210 218 224 214 202 206 221 244 236
Industrial and commercial . 458 4865 461 467 467 466 465 466 464 463 453 450

Bales to consumers. . ... 34, 600 34,761 33, 662 33, 600 32,626 30,303 27,9017 25, 662 24, 879 26, 828 20, 893 33,002
Domestic_..... do_._. 16, 196 17,211 16, 687 16, 647 16,242 15,755 16, 600 15, 541 14, 702 16, 367 17,116 15,352
House heating do.__. 8, 306 8,101 8, 004 7,122 6,074 4,421 1, 587 948 756 876 2, 389 6, 948
Industrial and commercial do___. 9, 853 9, 250 8,785 9, 641 10, 144 9,969 9, 606 9, 007 9, 305 9, 461 10, 227 10, 520

Revenue from sales to consumers
ove thous. of dol._|......._. 33,310 | 33,734 | 32,811 32,450 | 31,586 | 30,707 | 29,561 27,662 | 26,606 | 28,615 | 30,786 32,230
Domestic ..d 21,923 | 22,125 | 21,038 | 21,054 | 21,252 | 21,845 | 22,253 | 21,105 | 20,121 | 21,786 22,513 21, 566
House heating_ ___._______. 4,763 5,196 5,429 4,902 3,840 2,519 1,232 788 663 837 1,848 3, 863
Industrial and commeretal ... ......do__ .| ... 6,478 6, 292 6, 227 6, 368 6, 368 6,231 §, 990 5,683 5,731 5,909 6, 313 6, 680

Natural gas:

Custonglers, total. _thousandas. 7,220 7,156 7,163 7,194 7,178 7,190 7,163 7,152 7,191 7,232 7,208 7,424
Domestie. . ..______.._.._.. do. 6, 655 6, 603 6, 615 6, 636 6, 626 6,655 6, 850 6, 651 6, 689 6, 727 6, 767 6, 850
Industrial and commercial. ...do.__.l. 563 550 546 555 549 533 510 499 501 503 529 572

Sales to consumers .ofen. ft__|. 126,093 | 129,398 [ 134,515 | 127,377 | 113,379 | 101,438 | 87,413 | 86,376 | 8R,730 | 92,700 | 102,572 | 116, 966
Domestic. ...l do_... 42, 881 49,177 | 51,291 46,791 36,510 | 27,415 | 18,862 16,013 15,015 15,491 19, 414 30,679
Indl., coml., and elec, generation.....do....j.__..._.. 81,704 | 78,736 { 81,770 | 79,303 { 75,465 | 72,681 | 67,378 | 69,210 | 72,233 | 75,835 | 81,748 | 84,689

Revenues from sales to consumers X

thous. of dol.. 45,619 | 50,279 | 51,197 | 47,979 | 41,034 | 34,644 | 28,559 | 26,235 26,278 | 26,855 | 31,064 | 39,022
Domestic. . . coom . do. ... 27,751 32,141 32,619 | 30,218 | 24,845 | 19,873 15,197 13,011 12, 465 12,433 14, 967 21,217
Ind’l,, com’l., and elec. generation__..do_.._ 17,630 17,889 18, 331 17, 520 15,958 14, 550 13, 193 13, 035 13, 597 14,221 13, 895 17, 563
FOODSTUFFS AND TOBACCO
ALCOROLIC BEVERAGES
Fermented malt liquors:

Production. .. ____..___._._.... thous. of bbl__| 3,588 3, 541 3,645 3,482 4,497 4, 641 5, 651 6,271 5,637 5, 450 4,392 4,237 3, 685

Tax-paid withdrawals_ 3,916 3, 669 3, 104 3, 031 3,822 3,985 5,079 5, 656 5, 538 5,715 4,921 4,169 3,826
OCKS - o o e et ce e m————— 7,191 7,083 7,470 7,774 8,265 8,746 9, 086 9, 447 9, 330 8, 836 8,112 7,994 7, 696

Distilled spirits;
Production. ___..... ____. thous. of tax gal__| 11,553 | 17,230 | 11,874 | 10,700} 13,022 | 10,940 | 10,756 8,304 5,381 6,300 | 10,244 | 17,046 | 14,021
Tax-paid withdrawals_____________.___ do.__..| 9,400 9,714 6,248 6,112 8, 566 7,593 6, 868 6, 456 5, 605 6, 663 8,772 | 11,006 | 13,485
Imports* thous. of proof gal. . 1,501 1,691 667 676 831 776 845 772 632 710 1,843 1,113 1,058
StOCKS. «emeeeacee --thous. of tax gal..| 508 205 § 505,414 | 510,194 | 513,462 | 516,755 | 519,162 | 521,251 | 522,058 | 520,429 | 518,487 | 514,433 | 510,606 | 506, 894

Whisky:

Prod’llxction ___________________________ do....| §033} 11,003 9,204 8,724 9, 993 8 513 7,972 5,774 3,711 4,392 4,985 7,074 8, 046
Tax-paid withdrawals__ - 7,704 7,665 5,007 4, 996 6, 791 5, 728 4,866 4, 885 4,343 5,008 6,793 8,550 | 10,385
Imports* - 1,208 1,459 571 582 706 678 730 666 534 612 1, 599 959 ¢
Stocks_ ... .. ... thous. of tax gal__| 485, 01 466,785 | 470,251 | 472,934 | 475,150 | 477,136 | 478,741 | 478,900 | 477,149 | 475,371 | 472,499 | 469, 173 | 465, 034
Rectified spirits and wines, production, total
thous. of proof gal_. 4,002 4,774 2,973 2,683 3,817 3,670 3,425 2,960 2, 930 3,189 4, 005 5,202 6, 341
Whisky® s do__..| 2,249 3,898 2,375 2,192 3,078 2,800 2.496 1,977 2,014 2,332 3,258 4,329 5 532
Indicated consumption for beverage purposes:

All spirits*t thous. of proof gal_.}| 12,390 13,118 8,192 7,743 10,771 9,778 9,137 8, 699 7.570 8,709 11,959 13,703 16, 266
Whisky*t.. d: 10,870 11,425 6. 988 6,816 9, 357 8,122 7,142 6, 767 6,131 7,104 10, 309 12,007 14, 508

8till wines:

Production®. .. _._._...._thous. of winegal | .. ____. r 24,220 5,008 1,678 1,026 1,003 1,103 677 914 5,211 | 44,293 | 105,599 | 35,805

Tax-paid withdrawals®. d 8,730 5,066 5,022 5,883 5,171 4,994 4,684 4,247 5,053 6,195 8,011 8§, 624

Imports* - 476 247 194 202 310 229 207 154 152 420 370 379

Stoeks® . e 127,721 (122,424 |7117,060 |"111,279 |7 105,754 17100,941 | r 94,842 | 91,048 | 87,127 | 99,817 | 139,000 | 142,721

8parkling wines:

pProduction‘ _____________________________ 37 15 9 25 43 70 39 19 16 21 27 36

Tax-paid withdrawals®. 78 16 11 13 13 17 25 20 21 34 50 56

Immports*. .. ________.__ 138 23 19 22 26 37 36 20 2% 84 59 80

Stocks* 554 548 546 558 587 639 647 646 639 625 507 576

Butt DAIRY PRODUCTS

utter:

Consumption, apparentt __.____ thous. of Ib.._| 152,701 154,630 | 145,796 | 139,555 | 153,186 | 152,061 | 180,150 | 152, 862 145,612 | 157,235 | 152, 571 | 147,955 | 150, 368

Price, wholesale 92-score (N. Y.) dol. per ib__ . .28 .26 .26 .24 .23 .24 24 .24 .24 .28 .29 .30

Production, creamery (factory)t_thous. of 1b__ 84 122,855 | 128,303 | 121,065 | 139,331 ; 145,123 | 193,701 | 200, 135 | 179,275 | 164,960 134, 515 | 121, 595 | 112, 285

Receipts, 5 marketst_ __________________ do._.. 53, 269 85,705 | 53,955 | 60,091 59,385 | 77,966 | 84,566 7,460 | 69,674 | 55208 | 49,357 | 45,197

Stocks, eold storage, creamery, end of month

oh thous. of Ib__| 55,468 § 128,770 ;| 111,354 ; 902,780 | 78,009 . 70,909 | 84,437 | 131,609 | 165,183 | 172,825 154,594 | 128 111 | = 89, 783
eese:

Consumption, apparent} ____ L_.do.._.| 48,049 51, 543 56, 741 57,241 62, 356 84,704 77,595 70, 249 57,671 61,789 71,492 67, 744 51,043

Imports _.do.__. 3,478 ) 4, 001 4,425 4, 881 3,927 4,353 3,781 3,134 3,435 5, 762 11, 637 6, 344

Price, wholesale, No. 1 Amer. (N. Y.)

dol. perlb. . 18 .15 .14 .14 .14 .14 .14 L15 .15 .15 .17 .18 .18

Production, total (factory)t..... thous. of Ib__| 40,660 | 40,376 39,168 | 37,092 | 47,7751 54,600 | 77.300 | 86,170 { 73,400 | 65,920 | 57,400 | 54000 | 42,300
American whole milkt __. ..do. 28, 600 28,258 28,171 27,175 34,281 41, 145 60, 640 A8, 320 8, 400 52,420 | 45,075 41, 310 30, 145

Receipts, 5 markets_ .. ______ _do. 9, 081 10, 998 10,753 11,492 11, 960 11,157 14,402 14, 322 13,786 14, 579 16, 527 15,145 10, 614

Stocks, cold storage, end of month. do....| 108,183 § 120,174 | 106,411 91, 485 81,653 75,345 79,272 98,850 | 117,508 | 125,019 | 116,561 | 114,736 (v 112,217
American wholemilk..___.__.___._.__do..._| &6,785 ] 102,563 | 90,401 77,270 | 68,812 | 62,866 | 64,750 | 81,262 | 97,448 | 103,594 97,530 | 93,087 | 90,219

Condensed and evaporated milk: .

Exports: :
Condensed (sweetened)._.____ thous. of Ib__ 121 355 104 91 306 142 148 195 215 194 276 3n4 145
Evaporated (unsweetened). ........__ do....| 2615 2,198 1,522 2,007 1,785 1,710 2,508 1,799 2,338 1,976 3,414 3,715 1,876

Prices, wholesale (N. Y.):

Condensed (sweetened). . ....dol. per case_. 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 500 500 5.00 500 500
Evaporated (unsweetened)...__.._... do.... 3.10 2.90 2. 90 2.90 2.90 | 2.90 2. 90 2.90 2.90 | 2.90 2.90 | 3.10 ¢ 3.10
rReviged.

tRevised series. For 1937 revisions in consumption and production of butter, consumption of cheese, and production of American cheese, see p. 41 of the December 1938

issue; 1938 revisions not shown in the December 1939 Survey will appear in a subsequent issue.

For total production of cheese see table 50, p. 17 of November 1939 issue;

figures shown there are correct except for 1938 revisions shown in the footnote indicated by a ““+”’ on p. 41 of the December 1939 Survey. Data for production and consumption
of butter and cheese are preliminary for 1938-39. Total indicated consumption for beverage purposes of all spirits and whisky revised in their entirety; revisions not shown
on p. 41 of the October 1939 Survey will appear in a subsequent issue.

{For comparable monthly figures beginning 1919, see table 14, p. 17, of the March 1939 Survey.
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FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk —Continued.
Production:t
Condensed (sweetened):
Bulk goods thous. of Ib (3] 13,157 | 12,847 11,505 | 15,408 | 15,420 | 22,007 21, 059 16,615 | 16,817 [ 15,170 (O] (1)
Casegoods. _____________._..__.___. do_._. 2,228 3,138 3,421 3,036 3,075 3,283 2, 899 2, 755 2,894 2, 461 4,398 3,479 2,354
Evaporated (unsweetened)..._____.__ do....| 135,536 § 114,739 129 452 137 882 | 181,094 202 090 | 262, 957 265 586 | 223,953 194 162 159 880 | 143,988 | 125, 529
Stocks, manufacturers’ end of month:
Condensed (sweetened):
Bulk goods thous. of Ib__ O] 9,235 8,536 7,202 5,809 6,135 7,910 11,416 | 12,504 | 10,986 7,741 ) 1)
Case g0odS. oo do.._. 5,627 7,139 6,101 4,985 4,959 4, 608 6, 437 7,764 8, 570 8,001 6, 039 6,312 5, 990
Evaporated (unsweetened), case goods
thous. of 1b_.| 186,081 | 205,073 | 150,311 | 120,397 | 109, 882 | 134, 625 | 209,044 | 292,393 | 341,686 | 355,071 | 135,135 | 175,646 | 188, 290
Fluid mitk:
Consumption in oleomargarine. _..___ do 4,988 5, 830 5, 856 5,422 5, 861 4, 561 4,498 4,112 3,870 4,315 5,297 4, 538 5,337
Price, dealers’, standard grade*.dol. per 1001b .. 2,25 2.23 2.23 2.21 2.20 2.15 2.1 2.10 2.10 2.12 2.15 2.19 2,22
Production (Minneapohs and St. Paul) )
thous. of 1h__| 33,548 1 32,002 | 36,421 34,829 | 40,237 | 39,031 44, 144 41,873 | 34,051 | 28,599 | 25226 | 26,043 | 28,215
Receipts:
Boston (incl. cream) . ......__ thous. of qt_.{ 12,889 | 14342 | 13,983 | 12,681 | 13,906 | 13,322 | 14,648 | 13,807 | 14,047 | 15375 | 13,258 | 13,883 | ______.
Greater New York (milk only)._._.__do.._.| 123,192 § 118,277 | 123,868 | 112,501 | 125,570 | 121,682 | 132,670 | 134,712 | 129,851 | 118,956 | 122,715 | 128,697 | 131,848
Powdered milk:
Exports§....__ thous. of Ih .. 573 549 473 519 689 696 1,069 739 637 798 823 796 544
Produetiony_ . ... do._..1 23,948 F 28038 | 25006 | 22,800 | 28,233 | 31,100 | 38,877 | 38,572 | 29,079 [ 23,566 | 22,432 | 20,782 | r 20,225
Stocks, mfrs.,end of mo.t.._.__________ do....| 10,987 ) 33,259 | 32,860 | 32,318 | 30,972 | 82,102 | 31,982 | 25861 | 27,613 18,208 11, 963 8, 449 7,548
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) ... thous. of bu._|~--=--.-- »131,882 . ____. AU S PO PR PUPUUU MR N SIS SN RO
Shipments, carlott____..___.. no. of carloads..| 5,057 3 5,625 4,785 4,848 3,055 2,053 97! 1,007 971 4,833 | 10,216 7, 794
Stocks, cold storage, end of month
thous. of bbl..| 8,727 8,736 6,903 5.079 3,048 1, 569 555 0 3,366 | 10,102 |r 10,320
Citrus fruits. carlot shipmentst.no. of carloads..| 17,5081 18,938 | 18,747 | 18,444 | 22,030 | 20,387 ; 17,683 | 16,426 | 10,853 9, 154 7,203 | 11,8521 13,718
Onions, carlot shipmentst. .______._.._____. do... | L612] 2,105 2,485 | 2,184 | 2,380 | 3,094 | 3,383 | 2147] 1,111 1,668 | 3,343 | 3,132 1,08
Potatoes, white:
Price, wholesale (N, Y)__.__ dol. per 100 1b._|  1.850 1.456 15951 1.519) 1.375] 1.800 1. 680 1.57 1813 1.295 1.588 1.700 1. 806
Production (crop estimate). ... thous. of bir_.|"360,992 Jo374,163 |_____ .. 1o .. | Ve o Jemmoms s frmzzmmmefemmmem iz | oo i
Shipments, earlotf_.._._..___ no. of carloads-.| 12,095 | 12,402 | 17,551 | 17,343 | 25317 | 18,083 | 22,833 | 23,930 | 11,541 7,658 | 12,171 | 15118 | 12,441
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, incl. flour and meal
ports, principa &r thous. of bu§ 8,374 | 11,495 | 20,335 | 15,521 | 15,435 | 11,368 | 16,372 6,600 | 8,380 | 10,830 | 8372 | 11,281 5,709
Barley:
Fxports, includingmalt___._.____.____. 649 368 724 436 124 614 206 265 713 709 909 153
Prices, wholesale, No. 2 (Mpls
Strajght .52 .54 .58 .54 .51 .56 .53 .45 .46 .55 .53 .52
Malting .57 .60 .55 .56 .57 . 56 .60 .47 .48 .58 .55 .54
Production (crop estimate)._... 9253,005 |l e ||
Receipts, principal markets___._ 5,846 8,670 3,846 5,067 4,579 | 4,474 3,701 | r4,8%1 | 20,062 | 13,546 8, 744 6, 732
Stocks, commercial, end of mo. 15,015 | 13,752 | 11,726 | 10,182 8,874 5,745 6, 210 8,253 1 16,904 | 19,421 | 20,398 | 20,106
Corn:
Exports, including meal. ... - 3,729 7, 050 2,721 3,798 1, 663 1,207 267 608 1,121 1,855 5, 580 1,266
Grindings. ... ..l do_._. 6,724 6, 340 5, 256 5,780 5,798 6,510 5,945 4,929 6, 693 8,004 8,113 6,333
Prices, wholesale: N
No. 3, yellow (Kansas City).._dol. per bu._ .56 .48 (9 .46 .46 (e) (O} Q) Q)] .47 .52 .50 .53
No. 3, white (Chicago).._.__..._____ do.._. .62 .54 .53 .51 .51 .53 .55 9 .50 () .57 5 -60
Weighted average, 5 markets, all grades* -
ol. per bu__ BT .50 .51 .47 .47 .49 .52 .51 .46 .47 . 56 .50 .61
Production (crop estimate) ... thous. of bu._{*2,619.137 eas62,197 | __ ... .| ... |._....__. UUIDE ORI SO A AR R SR
Receipts, principal markets. ..._._.____ d 21,023 | 20,262 | 14,373 | 10,216 | 13,085 | 12,562 | 23,333 | 17,381 | 11,804 | 9,880 | 22,655 | 31,609 | 20,723
Shipments, principal markets_ __ - 9,469 10, 969 8, 827 5,398 8,473 8,656 | 20,170 17,042 | 12,759 | 12,077 11, 584 13,135 15, 893
Btocks, commercial, endofmo__._______ 45,851 | 52,644 | 50,888 | 47,489 | 43,741 | 39,262 | 34,568 30 880 | 23,145 14,192 | 14,947 | 27,541 38 202
Oats:
Exports, including oatmeal.___...._..__ 81 147 353 130 114 112 61 93 101 61 133 162 117
Price, wholesale, No. 3, white (Chicago)
dol.perbu__| - .29 .31 .30 .31 .32 .34 .34 .29 .30 .36 .35 .39
Production {crop estimate).....thous. of bu._|*937,215 Fe1,068,831 | ____ .| ...\ .t | e [eeeaooas N SN I I )
TReceipts, principal markets.___________ do....| 4,756 ,658 | 8, 221 4,304 5,769 4,481 6,303 4, 540 6,673 | 18,625 | 12,528 6, 2061 5,632
Stocks, commercial, end of mo_________ do__.| 12,054 16, 919 lo, 545 | 14,649 | 12,601 10,312 6, 784 5, 695 5,55k | 14,0681 16,104 14,552 | 13,199
Rice:
Exports§- oo pockets (1001b .. 107,179 1 298,935 | 306,891 | 302,302 | 302,102 | 274,803 | 283,341 | 241,755 | 220,315 | 216,072 | 381,765 | 304, 543 | 89,926
TMPOTESS . o - oo e 32,127 1 39,991 | 46,344 | 41,206 | 67,608 | 00,116 | 84,857 | 75,647 | 83,257 | 70,61 | 37,528 8, 58, 365
Price, wholesale, head, clean (New Or]eam)
dol. perlb.. . 038 .033 . 033 .033 .033 .033 .033 . 033 .033 .033 . 040 .038 .037
Production (crop estimate) . _. thous. of bu__[ 252,306 §952,506 |~ el {emmemm e (e [
Southern States (La., Tex., Ark.,and Tenn.):
Receipts, rough, at "mills’ .
thous. of bbl. (1621b.)_. 678 912 891 898 545 428 681 368 180 390 1,805 2.360 1,375
Shipments from mills, milled rice
thous of pockets (1001b.)__ 857 977 1,250 1,064 938 802 1,024 912 758 972 1, 146 1,122 1,083
Stocks, domestie, rough and cleaned (in
terms of cleaned rice) end of month
Catiforni thous. of pockets (100 1b.) - 3,282 3,983 38, 695 3, 586 3,244 2, 894 2,595 2,092 1,552 996 1,706 3,020 3,410
alifornia:
Receipts, domestie rough __.bags (1001b.)__| 89.892 | 212, 534 | 262, 200 | 169, 184 | 229,760 | 160,345 | 203,447 | 197,332 | 270,965 | 486,207 | 497,338 | 354,776 | 167,793
Shipments from mills, milled rice.___do__._| 68,417 | 136,365 | 120,003 | 118,478 { 143,617 | 136,287 | 144,414 97,767 | 130,025 | 174,422 | 224,541 | 123,603 | 65,521
Stocks, rough and cleaned.__.(in terms of
cleaned rice), end of mo._.bags (100 1b.)_.| 545,331 | 366,012 | 393,811 | 375,056 | 350,435 | 301,497 | 264,633 | 258,494 | 268,269 | 389,027 | 466,045 | 554,057 | 574, 503
Exports including flour. .. ..__. thous. of bu__ 85 (%) 0 (@) () () (®) (9) (2 0 (%) 1 0
Price, wholesale No. 2 (Mpls.)__dol. per bu._ .87 .43 .46 .45 .43 .43 .51 ] .43 .42 .53 .52 .51
Production (crop estimate)___.__ thous. of bu__| 39,219 Jo 55,564 |- o oot oo e e I S S
Receipts, principal markets. . 2.070 1,248 942 T 496 1,241 705 1,045 1,955 1,470 3,455 3, 160 2,053 1,295
Stocks, commercial, end of mo. 10, 540 8, 369 8,126 7,637 7,630 7,153 6,813 7,884 7,708 9, 246 9,857 ' 10,577 9, 954
r Revised. o Less than 500 bushels. b December 1 estimate. ¢ No quotation, ¢ Final estimate for the crop year.

1 Discontinued by reporting source.

{For comparable monthly figures beginning 1918, see table 13, p. 17 of the March 1939 issue.
*New series. Data for price of milk beginning 1¥22 and average price of corp beginning 1918 appear in tables 38 and 39, p. 18 of the August 1939 Survey.
1Revised series. For revisions in condensed and evaporated milk production in 1937, see p. 41 of the December 1938 Survey, 1938 revisions not shown in the December
1939 Survey will appear in a subsequent issue. Revisions for 1938 for carlot shipments not "shown in the December 1939 Survey will appear in a subsequent i issue,
§Revised series. Data revised for 1937; see tables 19 ana 20, pp. 14 and 15 of the April 1939 issue
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get]ﬁer with exlglal:mtgry notes la:.mti refgrencﬁs 5 5 7 Fob S N
to the sources of the data may be found in the eceln- ecem- anu- ebru- : ep- Jovem-
1938 Supplement to the Survey ber ber ary ary Mareh | April May June July August tember October ber
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—
Continue
Wheat:
Exports:
Wheat, including flour§._.... thous, of bu..| 2,485 6,970 [ 12,613 | 11,946 | 11,087 9,4 14, 489 6,033 7,414 8,935 5,675 4,629 4,173
Wheat only§. -« -eceenececeacas do.... 597 4,430 | 10,217 8,782 8,487 5,874 | 10,672 3,920 2,977 5,903 2, 530 1,701 1,452

Prices, wholesale:
No. 1, Dark Northern Spring,
(Minneapolisy..-...oo_coeo. dol. per bu..
No. 2, Red Winter (St. Louis)..
No. 2, Hard Winter (K. C.)..___
Welghted av., 6 markets, all grades..do..__
Production (crop est.), total__._thous. of bu._.
Spring wheat d
Winter wheat_ . _._._.___.__
Receipts, principal markets._..
Shipments, principal markets..
Stocks, end of mo. world est....
Canada (Canadian wheat).
United States, total®. ...._._.
Commercial . ... _...._....__.
Country mills and elevators®...
Merchant mills*

Onfarms®_ .. eiiiacecaaan
Wheat flour:
Consumption (Russell)o..._... thous. of bbl__
XPOTESS_ - .ol do._.

Prices, wholesale:
Standard patents (Mpls.)_.___dol. per bbl__
‘Winter, straight (Kansas City)__..._. do_...
Production:
Flour, actual (Census)....._. thous. of bbl__
Operations, percent of capacity. .. _.._.__
Flour (Russell)............__ thous. of bbl_.
Offal (Census). - .......__.__. thous. of 1b__
Stocks, total, end of month (computed by
Russell) . . ... ..._..... thous. of bbl..
Held by mills (Census) -« ooceeeeoo.. do....

LIVESTOCK

Cattle and calves:
Recelpts, principal markets.thous.of animals. _
Disposition:

Localslanghter_._.___________________ do....

Shipments, total

_ Btocker and feeder...._._.....__._. do._..
Prices, wholesale (Chicago):

Beef steers*_.._.__

Steers, corn fed

Calves, vealers.

Hogs:

Receipts, principal markets_thous.of animals. _
Disposition:
Local slaughter. ......oceoereeeoo.
Shipments, total_.__.
Stocker and feeder.
Prices:
‘Wholesale, heavy (Chi.)._..dol. per 1001b.__
Hog-corn ratio®
bu, of corn per ewt. of live hogs..
Sheep and lambs:
Receipts, principal markets thous.of animals._
Disposition:
Local slaughter_____._.____..___._____
Shipments, total ______
Stocker and feeder

..dol. per 100 1b._

Lambs. . i imccacceas do....
MEATS
Total meats:
Consumption, apparent. _.._..... mil. of 1b___
Exports*

Production (inspected slaughter).__.
8tocks, cold storage, end of month.
Miscellaneous meats..........._.
Beef and veal:

Consumption, apparent.. -thous. of 1b._
Exports§. ... do.__
Price, wholesale, beef, fresh, native steers

(Chicag0) .o dol. per Ib__

Production (inspected slaughter) thous. of 1b_.
Stocks, beef, cold storage,end of mo..... do....
Lamb and mutton:
Consumption, apparent......_......_...
Production (inspected slaughter).
Stocks, cold storage, end of month
Pork (including lard):
Consumption, 8PPArent. ... .occcecaao-
Exporc{s. total

Prices, wholesale:
Hams, smoked (Chicago)....... dol. per1b..
Lard, in tierces:
Prime, contract (N. Y.} ecoomaaaooae do....
Refined (Chicago)--. .do.._.
r Revised. b December 1 estimate.

40, page 18 of the August 1939 issue.

1,404
833
572
273

9.59

10.00

9. 66

3,331

2,482
849

46
5.15
10.0

1,514
848
671
141

4.33
8.38

1,157
42
1,410
806
94

436, 153
1, 531

. 166
445, 234
78,958

56, 704
57, 555
4,890

663, 736
386, 308
18,917

176

.070
.077

5,700
4,317

1,465

843
632
309

10.13
11.60
9.63

2, 570

1,848
726
43

7.17
16.0
1,552

890
673
155

3.78
8.59

1,040
34
1,227
671
72

415, 788
1,795

. 170
418, 041
58,187
54,281

54,684
3, 541

570, 273
27,258
19,198

. 200

074
. 086

673
38,755 | 35,447
510] 4.95
3.82 3.66
8,478 | 7,757
57.2 57.0
8,711 | 8512
681,624 | 625,888
5,550 | 5,300
1,635 | 1,204
975 807
608 498
259 213
10.35 | 10.17
1.5 | 11.36
10,38 | 1119
2,600 | 1,071
1,928 | 1,398
754 566
41 38
7.18 7.66
15.4 16.4
1,746 | 1,546
1,063 953
677 595
113 82
3.97 4.38
8.63 8. 54
1,057 899
42 37
1,202 927
791 784
76 68

434,239 | 377,363
841

4

.172 .177
425, 605 | 368, 125
53,126 | 46,404

61,709 | 58,558
61,123 | 58,452
2,925 2,773

561,329 | 463,239
36,066 | 32,727

28,520 | 24,483
. 200 . 200
.073 .073
.084 .081

¢ Final estimate for the crop year,

189,000 [.--2 170
8,689 | 8,201
553 765
41,068 | 37,608
4.79 4.87
3.54 3.47
8,951 | 8,244
56. 0 55.7
9,142 | 8,616
730,612 | 665, 468
5200 | 5150
3,865 |..ooon..
1,542 | 1,467
952 869
579 581
253 233
10.20 | 10.02
.44 | 1122
10.34 9.56
2,205 | 1,996
1,654 | 1,509
547 485
45 44
7.30 6.91
16.0 14.5
1,766 | 1,993
1,046 900
720 | 1,082
110 251
4.78 5.66
8.66 9.36
1,064 943
39 30
1,067 955
758 758
63 63

450, 183 | 402, 876
1,047 710

.173 . 168
439, 576 | 390, 623
40,970 | 36,866

63,777 | 61,198
63,451 | 50,790
2,412 1,956

550,289 | 488, 486
33,022 | 25,591

22,157 | 17,531
. 200 . 203
.070 . 067
.081 077

319, 890
112,987

81
39, 066
5.23
3.60

1,737
1,068
647
240
9.68
10. 59
9. 68
2,410
1,822
575
48
6.68
13.2
1,951
1,070
884
235

4.60
9.38

1,105
42

1,127
761
65

479, 125
6

s

. 166
466, 306

y

55, 539
55, 398
1,791

570, 476
36, 990
25,303

.207

. 069
.079

85,029
90, 838
8,783

448
38, 927

5.16
3.58
8,440
55.0

9, 293
699, 737

5,000
3,641

1,478

034
546
187

9.22
9.66
9.13

2,105
1,535
560
43
6.39
11.9
1,711
913
804
167

2.97
9.25

1,073
43

1,083
749
68

452,721
1,114

159
444,337
33, 591

53,193
53, 238
1,837

566, 926
37,403
22, 682

. 206

065
.075

944
38,833

4.74
3.41
8,432
57.4

9, 063
689, 557

1,053
48
1,033

699
69

452, 940

1, 5

. 156
445, 800
33, 456

53,010
53,073
1,893

547, 518
42,223
25, 339

+203

. 061
.071

60.
10. 347
772,787

w

1,764
972
795
375

9.09

10.03

2,007

1,451
550

36
5.75
12,0

2,392
968

1,419
504

3.38
7.93

1,138
39
1,037
573
66

476,716
1,401

.151
469, 534
33,027
56,028
56, 599
2,459

605, 525

11,191
75.9
12,148
890, 697

5, 500
4,058

2,117

1,019
1,074
546

10.23
10.68
11.09

1,995
1,458
534
39
7.54
12.6
2,625
1,064
1,564
613

3.59
9.07

1,132
40
1,065
478
59

503, 357
2,042

. 166
495, 867
36,917

62, 517
63, 030
2,965

566, 582
33,848
24, 693

. 206

.083
.104

2,607

1,075
1,520
693

3.85
9,00

r1,169
3

1
1,162
452
58

494, 208
1,546

. 152
499, 306
49,242

61, 608
62, 147
3,499

613,248
25, 700
19,001

. 209

071
083

! L 1 t Temporarily discontinued; data not available since the outbreak of war.
*New series. For data on United States wheat stocks beginning 1923, see table 29, p. 17 of the June 1939 Survey. For data on hog-corn ratio beginning 1913, see table 33,
D. 18 of the June 1939 Survey. Data on exports of meats beginning 1913 appear in table 46, p. 16 of the November 1939 issue.

tRevised series. Data on exports of lard revised for period 1913-37 to include neutral lard; revisions are shown in table 47, p. 16 of the November 1939 issue.
§Revised series. Data revised for 1937; see table 19, p. 14 of the April 1939 Survey.

37,770

5.70
4.238

8, 208
56.3
8,929
655, 454

1,912
963
973
519

9.63
9.75

2,847

9,177
665

40

5.93

1,907
941
429

4,39
8,84

r1,157
37

1, 285
r 562
69

r457,231
1,269

. 150
472,202
r 67,672
58,301

59, 088
T4, 187

7641, 838
33,008
25, 706

L1853

067
.073

For price of beef steers beginning 1913, see table
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FOODSTUFFS AND TOBACCO—Continued

MEATS~—Continued

Pork (including lard)—Continued.
Production (inspected slaughter) total
thous. of 1b._| 906,801 | 756, 532 | 715,179 | 500,769 | £63, 699 | 513,160 | 605,478 | 585,804 | 534, 284 | 510,693 | 506,341 | 600,505 | 753, 588
) 77: J I ds 174,546 | 134,776 | 132,633 | 90,038 | 99,442 | 91,858 | 106,945 | 106,218 | 94,453 | 91,676 | 88,611 | 102,914 | 137,724
Stocks, cold storage, end of month_. 628, 735 § 537,525 | 658,480 | 667,419 | 652,456 | 656,746 | 659, 587 | 645,173 | 594, 581 { 471,810 | 379,020 | 341,393 [r421,227
Fresh and cured 467,416 § 430,104 | 526,411 | 542,138 | 523,204 | 527,213 | 520,251 | 496,796 | 454, 766 | 360,932 | 300,226 | 272,655 |r332, 272

Lard . e caaen : 161,319 | 107,421 | 132,078 | 125,281 | 129,252 | 129, 533 | 139,336 | 148,377 | 139,815 | 110,378 | 78,794 | 68,738 | r 88,955
POULTRY AND EGGS
Poultry:
Receipts, 5 markets_____________ thous. of Ib__| 77,731 65,855 | 23,286 16, 744 17,825 18,217 | 24,427 | 28,494 | 27,712 | 25,429 | 29,985 | 37,224 | 81,135
Stocks cold storage, end of month____. do....| 167,458 | 139,108 | 133,631 | 116,220 | 90,987 | 70,568 | 66,796 | 67,470 | 64,918 | 62,870 | 63,164 | 79,223 |r127,649
Recelpts, 5 markets .. . ... thous. of cases__ 803 760 1,041 989 1,649 2,065 2,311 1,589 1,161 967 788 619 608
Stocks, cold storage, end of month:
8hell ... . thous. of eases.. 533 302 136 165 1,105 3,357 5,880 6,977 7,024 6, 598 5,430 3, 619 1, 580
Frozen_ ... ... thous. of Ib__| 72,264 62, 903 50, 345 44,476 60, 465 88,867 | 117,900 | 141,456 | 144,359 | 135,928 | 121,471 | 104,282 | r 87,802
Cocos: TROPICAL PRODUCTS

Imports. .. . _.o..... Jong tons__| 17,032 | 15887 | 18,143 | 35.297 | 43,792 | 32,052 | 28,880 | 14,130 | 16,093 | 23,311 | 13,707 | 27,215 | 28,360
Price, spot, Acera (N. Y. .dol.perib__| .0688 . 0462 . 0437 . 0460 . 0468 . 0448 . 0448 . 0436 . 0433 . 0438 . 0610 . 0537 L0517
Coflee:

Clearances from Brazil, total..thous. of bags__ 990 1,451 1,191 1,222 1,305 1,232 1,638 1,563 1,217 1,357 1,632 2,088 1, 596

To United States_ . ..o e caoaas do 485 785 662 697 694 610 767 774 724 731 917 1,317 862

Imports into United States_.. . 1,511 1,325 1,423 1,088 1,497 1,017 1,187 1,302 1,055 1,056 1,005 1, 469 1, 560
Price, wholesale, Rio No. 7 (N. Y

dol pertb__ . 052 . 053 . 053 . 052 . 051 . 051 .062 .053 .051 . 051 . 052 . 063 . 054

Receipts at ports, Brazil___ ... thous. of bags._ _ 1,265 1,700 1,205 1,033 1,279 1,341 1,498 1,290 1,616 1,267 1,523 2,038 1,712

Visibie supply, total. exel. interior of Brazil
thous. of bags__| 8,059 7,836 7,818 7,740 7,757 7,916 8,249 7,960 8,079 8,017 7,918 8,334 8,163

United States .. __._ ... _____.__ do..__ 1,213 914 855 860 867 805 860 857 781 846 643 846 930
Bugar:
Raw gugar
Stncks, total, end of month
thous. of Spanish tons__ 624 750 725 1, 407 2, 580 2, 621 2,263 2,038 1,846 1,570 1,204 1,082 201
United States:
Meltings 8ports. _..._.....__ long tons__| 266,456 | 247,226 | 261,257 | 247,112 | 371,979 | 401,523 | 328,213 | 304, 631 | 362,120 | 349, 987 | 376,814 | 337,292 | 247,328
Price, wholessle, 96° centrifugal (N Y)
dol. perlb_. .00 .029 .029 .028 .028 .029 .029 .029 . 029 .029 . 037 .034 .030

Receipts:
From Hawali and Puerto Rico
long tons__{ 91,612 | 98,038 | 62,317 | 122,069 | 183,880 | 184,440 | 137,011 | 127,764 | 115,750 | 84,140 | 163,801 | 137,264 | 122,525

TIPOLtSt . e ccsmm o cme e moe do__..| 232, 668 | 43,318 | 60,868 | 107,931 | 205,908 | 180,469 | 152,564 | 217,426 | 281,731 | 250,265 | 306,639 | 171,338 | 65,183
Stocks at reﬁneries end of month_ do.__| 378,08¢ 194,732 | 100,056 | 241,039 | 236,666 | 271,306 | 357,250 | 382,443 | 351,005 | 293,908 | 280,086 | 305,164 | 365,491
Refined sugar (United States)
DT ¢ do. 17,627 4,472 4,018 5,344 5,532 3,841 | 14,529 6, 557 8,723 3,778 8,007 | 18,995 | 13,469
Price, rotafl, gran. (N. Y.)___._ dol.perib.[|  .054 . 050 .050 . 049 .049 . 049 .050 .050 . 050 . 050 .084 . 060 .056
Price, whnlesale, gran, (N. YJ).._._. do..__ .646 .044 . 042 .042 044 .044 .044 . 044 . 043 . 043 . 056 . 052 L0483
Recei
Fm?n Hawaii & Puerto Rico_.long tons..| 8,499 9,479 4,183 | 17,734 16,662 | 18,076 | 23,352 9,799 3,846 2,527 | 10,726 3,550 1,284
Tmports*. do 63,229 2,748 2,613 8,083 | 22,782 | 19,615 31,799 | 38,8391 34,5111 41,251 | 63,979 | 16,045 1R 583
From Cubst___..__......___..... d .| 62,175 328 1,643 5,223 | 18,9221 10,706 | 19,384 | 25303 | 32,855 | 36,430 § 59,120 | 12,696 [ 13,948
From Philippine Islandst 915 1,014 551 2, 786 3, 690 8,829 11,015 | 11,192 1,557 4, 482 4,710 3,288 4,153
Tea:
TMPOrts_ . ooocee i, hous ofIb__| 11,054 7,603 7,698 7,931 8,576 6,866 8,785 6, 724 6, 798 7,499 7,307 7,653 9,953
Price, wholesale, Formosa, fine (N. Y
dol. | er b | & . 280 . 280 . 280 . 280 .280 . 280 . 280 . 280 M ) " 0]
Stocks in the United Kingdom,_thous of1b__ O 243,223 | 252,634 | 234,468 | 205,084 | 182,681 | 168,308 | 161,255 | 158,739 O] 1) ) Q]

MISCELLANEOUS FOOD PRODUCTS
gandy, sales by manufacturers}.thous. of dol__| 20,297 21,243 | 17,717 | 18,195 | 18,886 | 16,223 [ 15,169 { 12,606 | 11,185
ish:
Landings, fresh fish, prin. ports.thous. of 1b__| 32,050 | 27,112 | 23,070 | 25,652 | 30,983 | 41,554 | 43,548 | 38,323 | 41,665
Salmon, canned, shlpments ____________ ses__|- -} 716,458 | 524,250 | 487,357 | 525,662 | 524, 393 | 257,564 | 221,785 | 211,672 |.

Stocks, cold storage total, 15th of month
Gel dibl thous.of Ib__| 92,718 | 90,711 | 77,088 | 62,253 | 40,423 | 29,756 | 35,295 | 46,965 | 59,940 | 72,765 [ 79,383 | 83,296 [~ 84,571
elatin, edible:

Monthly report for 7 companies:

24,272 | 23,442 | 24,060

Production 1,811 1,518 1, 654 1,437 1, 538 1, 846 1,641 1,444 953 832 978 1,400 1, 558

Shipments_..... 1,531 1,242 1,301 1, 335 1, 557 1,178 1,418 1,468 1,353 1,441 1,387 1, 509 1,194

Stoeks. ool 5,616 5,593 5,845 5,948 5,929 6, 296 6, 520 6, 496 6, 096 5,488 5, 080 4,970 5,333
Quarterly report for 11 companies:

Production - 6, 356 5,234 |ocucoccncfccrncnaan 6,340 | ..o |eemmaeas [ T R 4,114 | .

StOCKS . e ceiccm e d 8,004 | . o|mmeeean 8,809 | ... _|eeeaeaaan 9,478 [~ceamomc o s 7974 oo ).

Leaf:
Exports§ . oo . . 54,217 | 28,013 | 37,502 | 44,3331 21,777 | 24,602 ) 17,146 | 15940 | 33,773 | 45,576 | 28,532 | 30,457
Imports, incl. serap§. ... ... do.._| 9,478 4,797 5,820 5,492 6, 592 4,783 7,766 6,865 6,463 7, 541 6,491 6,721 8,425
Production (crop estimate)........ mil. of 1b__ 7
Stocks, total, incl. imported types, end of
quarter____ ... ____.._______. mil. of ¥
Flue-cured, fire-cured, and air-cured_.do____
Cigar tvpes .......................... do_._.

Manufactured products:
Consumption (tax paid withdrawals):
Small cigarettes. . .coooooa o millions_.| 12,803 12, 656 13,863 11,782 14,244 12, 269 15,445 16, 595 14, 260 16, 571 14,790 15, 384 14, 461
Large cigars...._ ..thousands..| 331,201 } 333,982 | 349,497 | 361,233 | 437,584 | 403,042 | 470,580 } 486,721 | 427, 533 | 500,807 | 486,865 | 551,230 | 505,008

Manufactured to nuff ~
thous. of 1b..| 24,057 { 27,126 | 26,014 | 25,425 20,504 | 25,628 | 30,499 | 30,107 | 26,246 | 33,291 | 30,361 | 30,230 | 28,436

Exports, cigarettes§. ... ... thousands..| 607,719 { 576,210 | 451,194 | 623,889 | 562,225 | 424,857 | 692,851 | 593, 218 | 691,696 | 641,931 | 714,576 ; 432, 967 | 466, 966
Production, manufactured tobaceo:

Total ... thous. of Ib._|..-...._ 24,825 | 23,260 | 22,571 26,052 | 22,805 | 27,150 | 27,493 23,450 | 20,823 | 26,326} 28,749 | 25,614

Fine eut chewing. 382 372 319 423 325 395 461 400 408 348 373 366

4,145 4,322 4,076 4,974 4,652 4,294 5,153 4,471 4,370 3,851
2,924 3,365 3,023 3, 501 3,917 3, 089 4,346 3,521 3,827 3,415

Smoking_ __.___.__ - 14,711 17,451 15,045 17,747 | 17,979 | 15,261 19,357 | 17,503 19,660 | 17,467
45 £ P 440 400 471 491 426 534 484 405 560 482 518 515
r Revised. » December 1 estimate. ¢ Final estimate for the crop year. 1 Temporarily discontinued; data not available since the outbreak of war.

_ tRevised series. Data on imports of raw and refined sugar revised beginning 1913; data not shown on p. 44 of the November 1939 Survey will appear in a subsequent
issue.

1For monthly data beginning 1928, corresponding with monthly averages for 1928-33 shown in the 1938 Supplement, see table 7, p 17, of the January 1939 issue.

§ Ravised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 issue

*New series. Data on total imports of fefined sugar beginning 1913 not shown on p. 44 of the December 1939 Survey will appear in a subsequent issue,
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FOODSTUFFS AND TOBACCO—Continued
TOBACCO—Continued g
Manufactured products—Continued.
Prices, wholesale:
Cigarettes. dol. per 1,000__ 5.513 5.513 5.513 5.513 5.513 5.513 5.513 5.513 5. 513 5.513 5.513 5.513 5. 513
[G)1=F:1 ¢ S do....| 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46,056 | 46.056 | 46.056 | 46.056
FUELS AND BYPRODUCTS
COAL
Anthracite:
Exports§.. ..o ... thous. of long tons._ 104 143 165 154 143 137 336 194 160 130 400 201 126
Prices, composite, chestnut:
Retail ___ ... dol. pershort ton__|__.______ 11,49 | . 11,35 1 feeeieaas 1055 . .| ... 10.64 1 ...
Wholesale. ... _._.._. do._.. 9. 156 9.706 9.731 9.698 9. 642 9.078 9. 154 9.148 8. 667 8. 601 8. 649 6. 031 9. 160
Production__ -thous. of short tons._ . 3, 862 4, 533 4,953 4,114 3,604 5, 296 5,073 3, 530 2,912 3, 832 4,776 4,919 | 3,936
Shipments_ ... oo do.._. 3,435 3,849 4,047 3,382 3,232 4,842 4,206 2,959 2,611 3,147 4,287 4,333 3,329
Stocks, end of month:
In producers’ storage yards____.__.____ do.._.. 994 1,458 1,046 761 408 86 238 559 716 1,129 1,172 1,219 1,365
Tn selected retail dealers’ yards
number of days’ supply._{......... 37 29 25 22 35 61 1 61 r 47 47 57 58
Bituminous:
Exports§_ ... thous. of long tons_. 614 489 277 282 348 207 250 984 1,192 1,209 1,525 | 71,746 1,715
Industrial consumption, total
thous. of short tons_.[ 30,909 } 26,533 26,185 | 24,183 25,786 | 22,390 | 20,518 { 21,521 21,772 | 23,437 | 24,080 | " 29,519 | r30,243
Beehive coke ovens. ... .....o..o__.. do 123 121 111 107 31 39 81 72 6! 117 399 540
Byproduct coke ovens._ 4,742 4,751 4,346 4, 855 4,114 3,383 4,361 4,748 5,177 5,517 6,400 6, 457
Cement mills._....__ 342 212 244 368 462 416 530 559 547 503 r 531 7493
Coal-gas rotorts____ 144 149 137 143 131 125 123 124 128 130 138 140
Electric power utilitie: 3,684 3, 595 3,051 3,168 2,827 3,032 3,317 3, 541 3,842 4,025 | 4,501 4,406
Railways (class I) .. 7,161 7,149 6, 545 6, 970 6, 042 5,015 5,748 5,903 6,075 6,492 | 7,450 r7,322
Steel and rolling mil 837 858 759 805 823 678 671 665 719 766 r980 | r1,055
Other industmal . . .__.o_.cooo.__ 9, 500 9,350 8, 990 9,370 8,020 6, 830 6, 690 6,160 6, 880 7,430 9,120 9, 830
Other consumption:
Vessels (bunker) . .._... thous. of long tons__|.__.__._. 81 68 92 105 88 79 99 97 92 140 158 178
P (Iloal mine fuel______.__ thous. of short tons__ 255 266 261 249 259 74 122 191 200 238 261 r 315 293
rices:
Retall, composite, 38 cities
ol. per short ton__{._.._.... 868 |ooeeeec] 8.68 | fecaaaos 829 ... e e F 1,7 R
Wholesale:
Mine run, composite.._.._________. do._.. 4,322 4,298 4. 290 4. 286 4.283 4.421 4,464 4.246 4,243 4. 246 4.271 4,332 4,333
Prepared sizes, composite_......... do.... 4.404 4.557 4. 544 4,520 4.491 4.345 4.300 4,238 4,275 4,306 4.362 4.436 4.428
Production..... ... thous. of short tons..{ 37,283 | 36,541 | r35,750 | 33,010 | 35,290 | 10,747 | 17,880 ] 27,900 | 29,135 | 34,683 | 38,150 | 45050 | 42,835
8tocks, industrial and retail dealers, end of
month, total.._..... thous, of short tons..| 44,402 1 40,720 | 39,720 | 39,887 | 40,505 | 31,746 | 25413 | 26,901 | 29,725 | 33,624 | 36,043 | 41,919 | 45542
Industrial, total.____._._ ... d , 95 33,670 | 33,270 | 34,087 | 35,225 28,226 | 22,613 22,761 | 24,665 | 27,421 | 30,243 | 734,270 | 737,402
Byproduct coke ovens____. 7, 7,462 7,374 7,373 7,222 4,434 2, 508 , 548 4, 535 5, 632 6, 220 7,250 8,115
Cement mills. ____.___._.____ 349 350 403 414 321 275 286 342 357 399 T 442 r472
Coal-gasretorts. . ......__.._. 252 236 220 217 179 129 170 192 229 250 r 278 271
Electric power utilities.. ... 8,461 8,379 8,456 8, 760 7,642 6,740 6, 695 7,002 7, 500 7,923 | r8.370 8,858
Railways (class ). _. 5, 629 5,819 6, 736 7,603 6,387 5,196 4,484 4, 242 4,224 4,338 | 75,050 | 5341
Steel and rolling mills 687 742 879 1,029 803 545 518 512 542 573 7 640 665
Other industrial.___ 10, 800 10,370 10,020 9, 980 8, 460 7,130 7,060 7,840 8,940 10, 540 12,240 | 13,680
Retail dealers, total ... .......... 7,050 6,450 5, 800 5,280 3,520 2,800 4,230 5,060 6, 200 6, 700 7,750 8,140
COKE
Exports_ . . o thous. of long tons.. 37 27 25 23 21 18 37 43 39 66 95 71 52
Price, beehive, Connellsville (furnace)
ol. per short ton __ 5.000 3.750 3.750 3. 750 3.750 3.750 3.750 3.750 3.750 3.750 3.750 5.123 5. 250
Production:
Beehivet 314 76 77 71 69 20 25 52 48 44 75 256 346
Byproductf. N 4,718 3,363 3,367 3,078 3,439 2,915 2,396 3,090 3,365 3,666 3,904 4,527 4, 567
Petroleum coke. . - 135 2 7 128 142 132 142 145 143 111 165 159
8tocks, end of month:
Byproduet plants, total . _______..._.._ do.__.| 2561 3,610 3,330 3,116 3,037 2,967 2,751 2,657 2,772 2,921 2,812 2,600 2,607
At furnace plants. _ do___. 896 1,291 1,241 1,242 1,198 1,091 951 931 945 916 868 806 836
At merchant plants do.___ 1, 665 2,319 2, 089 1,874 1,839 1,876 1, 800 1,726 1,827 2, 005 1,945 1,794 1,771
Petroleum coke_. ... .. ... do.... 666 08 717 705 694 734 716 710 733 682 668 652 647
PETROLEUM AND PRODUCTS t
Crude petroleum:
Consumption (runs to stills)...thous. of bbl__| 105,835 97, 964 99, 614 87,797 98, 917 99,303 | 105,755 | 104,687 | 106,899 | 107,032 | 105,505 | 110,980 | 104,916
Imports§ .o ool do.___ 2, 651 2,678 1,371 1,343 1,736 2,788 4,186 3,279 3, 061 , 9 3,235 3,003 2,848
Price (Kansas-Okla.) at wells___dol. per bbl__ . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 885 . 960 . 960 . 960
Production. _________....._.... thous. of bbl__} 114,810 ¥ 102,287 | 102,490 | 93,475 | 106,768 105,510 | 110,541 | 104,607 | 110,937 | 80,865 | 108,168 | 114, 198 | 111,887
Reflnery operations. ...pet. of capacity. . 81 77 78 76 77 80 83 85 84 84 85 86 83
8tocks, end of month:
California:
Heavy crude and fuel 80, 223 87,222 | 87,595 | 87,002 | 86,294 | 86,075 ; 85,580 | 85049 | 85655 | 84,039 | 82 027 82,718 | 81,112
Lightcrude_.__________ 35,478 ¥ 37,193 | 36,927 | 38,323 | 39,383 ] 39,699 | 39,878 | 38,902 | 38,427 | 38,072 | 37,372 | 35533 35,129
East of California, total 195,836 § 229,140 | 227,134 | 227,098 | 229,079 | 230,926 | 230,279 | 226,462 | 223,558 | 192,985 | 189,341 | 187.579 | 191,164
Refineries... ... _____.____ 40,033 | 41,221 | 42,540 | 41,777 | 41,154 | 40,180 | 40,445 | 41,463 | 41,817 | 37,441 35, 781 36,922 | 39,427
Tank farms and pipe lines_ 155,803 § 187,919 | 184,504 | 185,321 | 187,925 | 190,746 | 189,834 | 184,999 | 181,741 | 155,544 | 153,560 | 150,657 | 151,737
Wells completed. ... ... ...._.___ 1,892 1,419 ,385 , 1, , 419 , 656 1, 608 , 641 , 561 s 1,786 , 820
Refined petrolenm products.
Gas and fuel oils:
Consumption:
Electric power plantst._.__ thous. of bbl. . 1,727 1,243 1,236 1,116 1,134 1,242 1,346 1,354 1, 557 1, 668 1,650 1,720 ¢ r1,598
Railways (class I).... [ 1 TR I 4,111 3,957 3,640 4,033 3, 890 3,870 3,999 4,050 4,014 4,205 4,650 @ 4,240
Vessels (bunker) . ______.___________ do._.. | _._.___. 2,925 2,587 2,904 3,076 3.341 3, 520 3,343 3,207 3,026 3, 061 2,254 3,083
gricg. fuel oil (Oklahoma)____dol. per bbl.. (O] .925 . 895 . 850 . 850 . 850 .850 . 850 . 850 . 850 ) ) )
roduetion:
Residual fuel oilf. . _..__.__ thous. of bbl._.{ 26,944 25,197 | 25,800 | 21,476 | 25,040 | 24,750 | 27,022 24.836 | 25644 25,299 ¢ 26,302 | 27,594 26,088
QGas oil and distillate fuels, total_.__do....| 14,433 13,873 14,135 12,797 13, 539 13, 301 12,353 13, 530 12,688 13,246 12,975 15,017 13,757

rRevised. 1 No quotation.

tRevised series. Petroleum and products revised for 1937; see table 9, p. 15 of the March 1939 Survey. Revisions for 1938, which are minor, will appear in the 1940
Supplement. Beehive and by-product coke production revised for 1937; see p. 45 of the December 1938 Survey.
revised for 1938; see p. 45 of the June 1939 Survey.

§Revised series. Data for 1937 revised: see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey,

Gas and fuel oils, consumption in electric power plants,
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FUELS AND BYPRODUCTS—Continued

PETROLEUM AND PRODUCTSt-—Con.

Refined petroleum products—Continued.
Gas and fuel oils—Continued.
Stoeks, end of month:
Residual fuel oil, east of California
thous. of bbl__| 20,881 26, 991 24.309 | 21,952 19, 288 19,534 | 21,897 | 22,480 | 25,025 | 26,111 26,249 | 26,109 24,018

M Gag oill :md distillate fuels, total.___do.__.| 26,374 27,873 | 24,650 | 21,731 20,115 | 21,058 | 22,088 | 25,659 | 27,581 29,282 | 30,018 | 30,951 30,179
otor fuel'$ .
Demand, domestic......_... thous. of bbl__| 43,694 41, 649 37,767 34, 505 42,520 43,977 49, 547 49,812 | 50, 508 53, 828 49, 347 49, 687 47, 275
Produetion, total ... ... . ... do_...| 52,351 48,026 | 49,120 | 43,400 | 48,367 | 48,837 | 51,384 | 50,861 | 51,806 | 52,161 51,800 1 54,974 | 52, 691
Benzol. ... ... ... do.__. 275 186 185 170 192 162 130 174 191 210 225 259 267
Straight run gascline. ... ... do.._.| 22,017 20,794 | 21,125 18,455 | 20,663 | 20,022 | 22,767 | 21,782 | 22,502 { 22,371 21,833 23, 611 2‘:’, 415
Cracked gasoline __.______________. do..__| 25589 22,701 23, 546 21,037 23, 2%0 23, 521 24,207 24, 810 25,028 26, 180 25,700 26,623 25, 621
Naturel gasoline_ .. __________.__... do__..| 4470 4,345 4,264 3,747 4,232 4,232 4,280 4,095 4,175 3,400 4,132 4,481 4,388
Natural gasoline blended......... do..__ 4,018 4, 285 3.637 3,229 3,243 2.983 2, 646 2, 682 2, 909 3,092 3,237 4, 35§ 4, 286
EXPOrtS el do...| 2.895 4, 607 2,764 2, 569 3,523 2,900 3,015 3,884 2,987 3, 580 3,609 2,967 2,348
Gasoline:y
Price, wholesale, tank wagon (N. Y.)
dot. per gal . Ji27 119 .119 .19 L1188 114 118 L1 L107 107 L1714 1?{ .125
Price, wholesale, refining (Okla.y..__. do.._. L0350 042 . 041 042 045 047 049 050 L0530 .051 . 053 -053 ) .0}’»’.’
Price, retail, service stations, 50 eities.do._. . r 132 r. 1238 r.130 r 131 r. 132 r. 133 . 135 .134 .135 K 134 - 136 L1134
Retail distribution}. ... e mil.ofgal _j__.____.. 1, 745 1,548 1,427 1,734 1,796 { r2,006 ) r2,055 2,112 2,183 | r2,001 1,945 [-.ooo .

Stocks, end of month: X -
Finisked gasoline, total.. __thous.of bbl_.| 77,301 | #5019 | 73,847 | 70,601 | 81,180 | 81,623 | 78,342 | 74,395 | 71,824 | 66,44% fi?wg 68,116 | 71,619

At refineries. ___._. ... _____.... do._..| 5L,920| 41,805 | 40,410 | 54,580 | 55,464 | 65172 | 52,076 | 47,972 | 44,196 | 41.016 42 43,516 | 46,893
Natural gasoline. ... do.__.| 4421 4,830 4,647 4,708 4,721 5,484 6, 212 6, 749 7,123 6, 624 5,891 5,140 | 4,579
Kerosene:
Consumption, domestic ........._.._ do_...| 663] 6.813| 598 | 5001| 5201 5042 | 4,368 3,570 3.710f 4,436 | 4,633 | 5019 6023
EXPOrts§ oo i el 0. 631 783 776 518 523 691 631 460 753 802 560 1,089 563
Price, wholesale, water white 47°, refinery - _
(Pennsylvania) __.__________ dol. per gal__ .049 . 049 .052 053 053 .053 .053 . 051 . 050 . 950 L0501 050
Produetion. _________.___.____ thous. of bbl__ 5,730 5,702 5174 5. 900 5 %13 5,009 5,439 5,390 £, 783 5,806 6. 141 5,642
; Srtoeks,reﬁnery, endofmonth_.___._. do_._. s 7,709 6,711 5,452 5, 608 5. 663 6. 551 7,949 8, 855 9, 361 9.952 9, 967 9,019
subricants: _ ~
Consumption, domestic...... . .___. do ... 1,823 1,831 1, 600 1,653 1,987 1,770 2,132 1,902 1,982 1,963 2,207 2, 656 1,927
Priee, whole<ale, eylinder. refinery (Penn- X
sylvamin) ... oo dol. pergal..| 134 .105 .105 105 105 .105 .105 .105 .105 -105 - 134 - 166 -168
Production__.__.____________ thous.ofbbl._| 3,478 1 2,384 | 2527 [ 2522 2684 | 26721 286 2800 2755 3086 ) 2,84 35751 3217
St}ov‘fs' refinery, end of month..____.. do___| w421 7,805, 7.762 7,951 7,800 | 7,886 ) 7,630 [ 7,427 179 | 7,069 1 6,704 | 6,639 | 6,749
Asphalt- .
I?ﬂna Tisy. . 8,622 2078 | 289 6662 3232 1,521| 2505| 3,02¢) 1,726| 16701 4,150 L7421 3,455
Produetion._____ . 303.700 | 242.400 | 244,400 | 189,300 | 308,200 | 574,000 | 477800 | 485,800 { 509,400 | 577,300 | 550,400 | 541,800 | 391,400
Stocks, refinery, end of month. .. ._._. do_...| 530,000 § 480,000 | 532,000 | 572,000 | 650,000 | 688,000 | 672,000 | 642,000 | 596,000 | 529,500 | 475,000 | 472,000 | 497,000
Wa: o
Production_ ... thous.oflb._j 43440 | 36,120 { 35280 | 33.320 | 44,800 | 35000 | 34,440 | 39,480 | 28,840 | 31,080 | 40.320 | 45.080 } 48,440
Sincks, refinery, endofmonth . _.___do. __| 756431 129,240 | 128 A27 ! 117,711 1 117,537 | 119,301 | 113,925 ¢ 111,604 | 109,322 | 108,173 | 89,584 | 81,147 | 81,369

LEATHER AND PRODUCTS

HIDES AND SKINS
fmports, total hidesandskins§... _thous oflb_.{ 33,197 | 25,657 | 32,826 | 28189 | 29,196 | 25,454 | 27,026 | 22,563 | 22,682 25003 | 24,578 | 21,348 | 31,360

Calf and kip skins§_...._________._____. do....y Ld46Ll 3,972 3,563 2,809 | 2,3% | 2505 1,930| 2302] 268 | 1,87 | 1,85] 1,503 1,980
Cattle hides§.... ce-doo__l 16,828 8 9588 | 13,528 | 13,200 | 11,771 | 11,374 | 10,388 | 8,034 | 7,128 | 9,308 | 10,611 8873 | 13,062
Goatskins§. ... doo..| A2l 6,075 6. 317 6.189 6, 769 5, 260 6,332 5,214 5,236 5362 | 4,013 5,025 4,576
Sheep and lambskins§.._ o....| 5 1id 4,468 7,901 3,975 4,436 4,858 5,189 4,385 4,619 5,370 4,807 4,517 8, 586
Livestock (federally inspected slaughter): y

Calves. ... thous. of animals._ 391 417 415 85 478 457 500 448 417 414 427 482 450

. 1 773 758 761 653 774 677 814 78 782 823 880 593 837
Hogs..... ... 5,236 4,346 4,043 2,890 3,229 | 2031 3,416 3,185 | 2,778 2,792 | 2,885 3,545 4,437
Sheep and lamb; 1,389 1,347 1,456 1,361 1,473 1,224 1,392 1,401 1,399 1,457 1,635 1585 1,469

Prices, wholesale (Chicago)

Hides, packers’, heavy, nativesteers.dol. per 1b_. L1454 .123 L121 .104 107 .097 . 105 L110 115 L1186 . 146 . 305 . 146
Calfskins, packers’, 8 to151b__________ do.... .222 L 157 .163 154 L1564 . 145 L1356 . 164 .161 .160 .21 . 240 . 214
. " LEATHER
Lxports:
Soleleather.. .. ___ ... ._.. thous. of ib_.. 274 26 82 53 65 54 226 446

'S

6 14 92 46 47 : 26 4
L 109 3,689 3,007 3,492 4,197 3, 585 3,816 3,640 3,428 2,905 4,839 5,757 4,623

__thous. of skins__ 1,284 | 1,319 1,326 1,320 1,168 | 1,187 ! 1,227| 1,064| 1,155| 1,074 | 1,15 | 1,038
Cattle hides _ hous. of hides. | uvss4| 1936) Loa3| 1oss| 1,672 | 1,736 1,715| 1,619 1,049 1,811 | r1,028| 1,054
Groat and kid. hous. of skins. 1 3245 318! 3170 3,623 3,463 | 3,473 | 3,666 | 3,323 3,307| 3,065 3,607| 3,35
Sheep and lamb ... ______________ do____| .- 2800 2,89 3236 3115| <2774 3,015| 3,015| 3,006] 4,205 3,770 | 3,038 | 3,402

Prices, wholesale:
8ole, oak, scoured backs (Boston)

Upper leather§ ______________ thous. of sq. ft._
Produection:
Calf and kip._

dol. per 1b._ . 355 .318 315 .303 291 .290 . 290 . 204 . 305 .305 . 348 .37 . 368
Chrome, calf, B grade, compositet
dol. per sq. ft__ . 452 .392 .395 . 362 . 390 . 390 . 301 .392 .302 .392 . 419 . 463 .453
Stocks of cattle hides and leather, end of month:
Total_._._.____.___.__ thous. of equiv. hides__| ________ 13,996 | 13,602 | 13,375 | 13,000 | 12,813 { 12,905 | 12,976 | 12,899 | 12,606 | r 12,509 | r 12,413 | 12,592

In process and finished... 10,301 9,868 | 0,699 | 90,220 0,026 | 9,078 | 9,151 | 0,050 | 8876 | 8,694 | r8673 | 8857

3: 695 3,734 3,676 3,780 3,787 3,827 3,825 3,840 3,730 3,815 | 3,740 3,735

LEATHER MANUFACTURES

Gloves and mittens:
Production (cut), total..______ dozen pairs. .| ..__.... 135,759 | 119,257 | 153,409 | 174,937 | 148,420 | 149,591 | 184,099 | 161,643 | 206,134 | 201,356 | 209,026 | 202,008
Dress and semi-dress. . d 74,065 | 63,177 | 93,123 | 103,739 | 81,850 | 88,480 | 111,927 | 104,988 | 130,500 | 130,109 | 133,362 | 125, 360
Work 61,604 | 56,080 | 60,286 | 71,198 | 66,570 | 61,111 | 72,172 | 56,655 | 75,634 1 71,247 | 75,664 | 76,648

r Revised.

t¥or petroleum and petroleum products, see note marked witha “+” on p. 81 Retail distribution of gasoline revised for 1937-38; data not shown on p. 46 of the June 1939
Survey will appear in a subsequent issue.  Wholesale price of chrome, ealf, B grade leather revised beginning January 1938; data not skown on p. 46 of the January 1940 Survey
will appear in a subsequent issue. .

3 The gasoline statistics in the above table have been rearranged and data on the production of benzol have been added. With this series included, it is possible to dertve
figures of fotal preduction of motor fuels. as shown here  Data for benzoi production heginning 1925 appear in table 52, p. 18, of the November 1939 issue.

{Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.
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LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES—Continued
Shoes:
Exports.. ..., thous. of pairs.. 161 113 108 195 310 223 304 176 184 234 205 169 426
Prices, wholesale, factory:
Men’s black calf blucher..... dol. per pair. . 6.00 5.76 6.75 5.75 5.75 5.78 5.75 5.76 5.75 5.75 5.75 575 6. 00
Men’s black ealf oxfordf........._... do.._. 5.05 4,70 4.70 4.70 4.70 4.70 4.70 470 4.70 4.70 4.70 4.85 5.06
‘Women’s colored, elk blucher_.______ do_._. 3.15 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.10 3.13
Production, boots, shoes, and slippers:
Total. ... thous. of pairs_.| 28,412 ] 20,088 | 33,561 | 35457 | 42,375 | 32,578 | 32,222 | 31,776 | 33,618 | 43,581 | 36,379 | 37,073 | r32.056
Athletie . .. ... _.do._.. 321 331 260 237 281 275 307 295 268 358 359 440 383
All fabric (satin, 3, ete.) do_._. 301 356 457 530 760 591 526 454 257 247 277 334 241
Part fabric and part leather... .do.... 849 476 652 778 832 641 355 291 380 567 530 676 r 564
High and low cut, total_._..__ .do__..| 23,4651 24,359 | 30,149 | 31,400 | 37,13t 27,842 | 27,161 | 26,326 | 28,802 | 36,913 | 29,659 | 29,247 {r 24 688
Boys’ and youths’.._ .do__._ 1,085 1,426 1,414 1, 302 1,545 1, 407 1,404 1,390 1,439 1,894 1, 502 1,476 1,172
Infants’ ... ... ...... -do.... 1,627 1,775 1,987 1,940 2, 256 1,951 1,825 1,971 1,836 2,131 1, 967 2,171 1,923
Misses’ and children' _do.___ 3,262 3,399 3,740 3,711 4, 505 3,122 3,435 3,579 3,401 4, 240 3,681 3,783 3, 228
Mews. . .__...... do_._. 7,928 8,403 8,876 8, 645 9,930 7,680 7,739 7,888 7,628 10, 065 8,572 9, 568 9,036
Women’s do.... 9, 563 9, 355 14,132 15, 801 18, 894 13,683 | 12,757 | 11,498 14,497 18, 583 13,936 12,248 | 9,328

Slippers and moceasins for housewea
thous. of pairs.. 3,237 4,297 1,695 1,983 2,651 2,464 3,002 3,702 3, 600 5,185 5, 303 6,003 5, 839
Al other footwear__._____._.____.__. do__.. 239 170 348 530 721 765 871 708 310 311 251 283

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES

Exports, total saw mill products®.___M bd.ft__| 84,832 fr 98,225 | 70,652 | 70,727 | 92,980 | 82,956 | 98,932 | 112,130 | 115,264 | 124,021 | 100,834 | 84,326 | 73,669
Sawed timber* 17,063 1 13,289 | 10,633 | 10,879 | 21,766 [ 16,586 | 18,819 | 17,984 | 19,698 | 20,256 | 14,49l 5,928 6, 563
Boards, planks, scantlings, etc.t. 62,104 | 181,187 | 57,960 | 59,228 | 65,505 | 61,726 | 73,430 | 89,254 [ 92,051 | 99,156 | 82,164 | 73,918 | 60,088

Imports, total saw mill products* 53,253 | 46,884 | 49,521 | 47,803 | 62,591 | 58,202 | 48,941 | 54,602 | 53,021 | 54,222 | 59,406 | 102,606 | 73,935

National Lumber Mfrs. Assn.:t

Produetion, total._...______.__.._ il. bd. 2,002 1,711 1,782 1,637 1,923 1,968 2,235 2,252 2,143 2,401 | r2,303 | r2,363 | r2250
Hardwoods._ . d 359 270 328 325 336 296 302 301 303 352 359 377 382
Softwoods.__. 1, 642 1,433 1,455 1,312 1, 587 1,672 1,933 1,951 1,841 2, 049 1,824 | v 1,945 | r1,869

Shipments, total 1,848 1,790 1, 866 1, 709 2,001 | r2,012 | 72,205 | r2262 2,157 2, 534 2,532 | 72,616 | r2 208
Hardwoods 306 301 336 308 358 r 326 r 325 r 348 354 392 431 470 414
Softwoods. . 1, 542 1,489 1, 530 1, 401 1,733 1, 687 1, 880 1,014 1, 803 2,143 | r2,121 | r2.146 r1,763

Stocks, gross, . 7,665 § 8,420 | r8,344 ) r8§,273 | rS,103 | r8057 | 8,008 | r8095| r8 082} r7,056 ) r7,705 | 77,440 | 77,474
Hardwoods_ .. __..._....___.__ R 1,807 r2,008 | 2,09t r2,109 | *2,086 ] 72,057} r2,033 ] 1,085 | r1,040 | r1,004 | »1,842 | r1.759 [ 71,720
Softwoods_ ..o 5,858 6, 331 6, 253 6, 164 6, 017 6,010 6, 065 6, 110 6, 142 6, 052 5,863 5, 681 5,745

FLOORING
Maple, beech, and birch:

Orders, new_.___.____...ooeooeceno. Mbd. ft.. 4,800 8, 500 7,450 5, 400 6, 550 8,100 7, 550 6, 850 8,100 8,250 | 11,900 8, 850 6, 200

Orders, unfilled, end of month________. do_...| 11,F75 13, 000 14, 700 15, 200 14,000 14,000 | 14,200 12, 400 11, 900 10,950 | 14,400 | 14,150 | 13,000

Production 7,000 6, 200 6, 000 5, 680 5,300 5, 600 5, 650 7,400 6, 200 8, 150 8, 600 9, 000 8,150

Shipments. ____... 6, 000 4, 900 5,900 4, 850 7,400 7, 260 7, 600 8,200 8, 300 9, 150 8, 700 8, 800 7,050

Séocks, end of month 19,125 § 23,350 | 23,800 | 24,350 | 22,600 | 21,000 18,850 | 18,400 16, 600 15,900 | 16,000 16,600 | 18,050

ak:

Orders, DeW . . el do_...} 25,602F 26,659 | 36,868 i 26,010 | 28,144 : 26,128 | 32,037 | 36,058 | 36,713 | 47,117 | 58,230 | 38,720} 21,890

Orders, unfilled, end of month do____| 42,285 52,697 60, 649 56, 482 51,675 47,199 41,137 39,793 39, 523 46,19 64,773 59, 699 47,191

Produetion...._ . ... ... .do....| 36,046 31,720 | 28,463 | 27,640 { 20,639 | 28,565 | 35,447 | 34,268 | 34,126 | 41,180 | 39,835 | 44,730 | 42,497

Shipments_......_ .do....] 30,599} 27,686 | 26,916 [ 27,308 | 31,951 30,604 | 37,999 | 37,401 36,985 | 44,666 | 44,816 | 43,739 25, 626

Btocks, end of month._________.____.._. do_.__| 77,0661 04,181 | 05,228 | 94,730 | 92,445 | 87,191 | 83,635 | 79,503 | 76,165 | 72,679 | 65,647 | 66,397 | 71,603

SOFTWOODS
Fir, Douglas:

Exports, total saw mill products*._. M bd. ft._| 38,971 30,008 | 24, 554 25,072 | 34,545 | 20,486 | 36,570 | 45,028 | 48,105 | 55,755 | 34,280 | 23,416 | 23,208
Sawed timber._..._____________. -..do____| 12,619 9,015 5,929 5,606 | 14,950 11,485 | 12,193 | 10,992 11, 507 14, 546 y 1,982 4,114
Boards, planks, scantlings, ete........ do.._.I 26,352 21,083 18, 625 20, 276 19, 595 18,001 24,377 34,036 | 36, 598 41, 209 25, 288 21,434 19,184

Prices, wholesale:
No. 1. common boards,..do}. per M bd. ft_.] 21.070 ] 18,008 | 18.424 | 18.620 | 18.620 | 18.620 | 18.620 | 18.620 | 18.620 | 19.110 | 10.845) 20.874 1 21.000
Flooring, 1 x 4, “B” and better, V. G. .

dol. per M bd. ft..| 42.140 | 35280 | 35.280 | 36.000 | 34.300 | 35.280 | 35.280 | 36.505 | 87.240 | 37.828 | 390.445 | 41.552 | 42.140
Southern Pine:

Exports, total saw mill products*..M. bd. ft_.| 19,063 | 26,025 | 19,600 | 18,496 | 25,314 | 20,857 | 24,740 | 23,476 | 30,028 | 18,821 | 28,664 | 24,221 \ 23,332

Sawed timber._______..__._____. wadoo.. | 4017} 4012 4,326 4,709 6,706 | 4,954 | 6,168 6,668 | 7,016 5,529 | 5,287 | 3,630 2,258

Boards, planks, scantlings, ete.__.._._do. | 15046 | 22,013 | 15283 [ 13,787 | 18,608 | 15,903 | 18,572 | 16,808 | 22,112 | 13,292 | 23,377 | 20,362 | 21,074
Orders, newt_...._______________. mil. bd. ft__ 480 562 608 534 670 618 675 673 624 760 894 661 545
Orders, unfilled, end of month___._____ do_._. 306 307 330 327 343 360 346 347 341 378 536 431 543
Price, wholesale, flooring_.dol. per M bd. ft_.| 41.875 | 41.013 | 40.764 | 39.885 | 40.303 | 30.968 | 40.208 | 38.998 | 39.383 | 40.568 | 40.560 | 42.008 { 42.393
Produetiont. ... .. .___________. mil. bd. ft__ 611 597 591 538 645 608 681 637 626 689 625 670 647
Shipmentst. ...._.___... PR T, T 517 578 585 537 654 601 689 672 630 723 736 766 633
Stocks, end of month_..________._______ do.-_.| 1,919 2, 094 2,100 2,101 2, 092 2, 099 2,091 2, 056 2, 052 2,018 1,907 1,811 1,825

Western Pine:

Orders, new?t ._..______________..___.._. do---. 329 348 264 239 317 366 402 443 454 509 600 470 302
Orders, unfilled, end of montht_____.__ do.._. 262 259 224 197 198 225 222 238 272 298 415 377 254

Price, wholesale, Ponderosa Pine, 1x 8, no. 2,
common (f. 0. b, mills)__dols. per M bd.ft..| 2899 22,92 24,30 25.24 25.13 24. 81 24.90 25.08 25.42 25. 65 26, 81 28.61 20. 64

Produetiont............... __mil. bd. ft__ 291 236 181 153 233 349 498 520 484 552 502 493 431
Shipmentst. . 321 320 299 267 316 339 405 428 418 484 483 508 425
Stocks, end of 1,955 2,014 1, 896 1,782 1,699 1,709 1,802 1,888 1,943 1,975 1,994 1,979 1, 985
West Coast Woods:
Orders, DeW ..\ e amceeoas 463 451 445 426 602 513 660 572 547 772 GZ4 514 513
Orders, unfilled, end of month 452 361 388 383 373 376 402 437 487 483 570 521 444
Productiont_ ... ... 518 447 502 434 507 519 528 566 519 580 577 600 r 579
Shipmentst......_ ———— - 487 448 474 431 551 549 549 580 537 673 632 609 519
Stocks, end of month___________..___ .. 930 988 1,021 1,024 982 970 955 950 946 869 838 | 839 i 908
r Revised,

*New series. For the new series on exports of sawed timber and imports of sawmill products data beginning 1913 appear in tables 44 and 45, p. 18 of the OQctober 1939
Survey. For Douglas fir and southern pine, the new series on total exports represent a total of the items regularly shown. Note that the more definitive title “boards,
planks, and scantlings, ete.”” has been substituted for “lumber.” . . X . . .

tRevised series. Wholesale prices of men’s black calf oxfords revised beginning January 1938 because of style change with price of slightly different type substituted at
that time. Revised data for 1938 are shown on p. 47 of the September 1939 Survey. Data for production, shipments, and new orders of southern pine, and production, ship-
ments, and stocks of western pine for 1937 adjusted to 1937 Census of Manufactures; 1938 and 1039 data adjusted to the 1938 Census for production, shipments, and stocks of total
lumber and production, shipments, and new orders of southern pine; data for 1936-39 for new and unfilled orders and 1938 data for production and shipments of western
pine have been adjusted to the 1938 Census of Manufactures. Data for 1934-39 for production and shipments of west coast woods have been revised to shift from a 4- and 5-week
reporting basis to a 434-week basis adjusted to quarterly totals: these revisions are carried to the figures for production and shipments of total seftwoods and total lumber.
Data for total exports of boards, planks, scantlings, etc., have been revised to include hardwood fooring, 1923-June 1938. Revisions for these items will appear in a subse-
quent issue.



February 1940

SURVEY OF CURRENT BUSINESS

87

Monthly statistics through December 1937, to- | 1939 1938 1939

gegller with exx;la.l:mogry notes ;.ng refgrencl;es > 5 7 Teb s

to the sources of the data may be found in the ecem- ecem- anu- ebru- + ep- N Novem-

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

LUMBER AND MANUFACTURES—Continued
SOFTWOODS—Continued
Redwood,  California:

Orders,mew.__.__________.__. Mbd o fto) 17,7491 22,134 | 34,270 | 20,875 | 32,098 | 26,387 | 26,846 | 24,408 | 23,168 | 32,085 | 39,727 30,782 | 22,005

Orders, unfilled, end of mo: o] 28,678 25310 | 34,562 | 30,647 | 32,485 | 29,676 | 28,181 24,563 | 28,377 | 28,404 | 41,027 39,092 | 31,445

Production. 27,883 | 27,284 | 25,261 | 26,272 | 28,585 | 27,930 | 31,614 | 28,262 | 25,421 | 32,989 | 30,295 | 83358 | 31,204

Shipments_._._..__ 20,802 1 19, 961 23,811 | 24,243 | 30,822 | 28,006 } 27,808 | 27,460 | 23,497 | 32,405 | 26,772 | 32,603 | 28 019

Stocks, end of mont 207,976 | 313,047 | 309, 310 | 307,494 | 500,378 | 298,052 299 887 | 205,551 | 296,426 | 208,707 | 299,358 : 296,462 | 298,397

FURNITURE
All districts:
Plant operations....._.. percent of normal __ 65.0 58.0 56.0 56.0 57.0 53.0 §3.0 50.0 51.0 59.0 63.0 66.0 67.0

Grand Rapids district:

Orders:
Canceled._......._. percent of new orders.. 8.0 7.0 4.0 5.0 5.0 6.0 7.0 2.0 4.0 3.0 3.0 5.0 7.0
New._..._..__.. no. of days’ productlon._ 13 12 19 14 14 10 11 25 16 20 23 26 23
Unﬂlled end of month_.__.__.__.__ do.._. 26 13 21 19 16 13 13 28 30 30 31 35 35
Plant opemtions ........ percent of normal._. 67.0 62.0 58.0 63.0 53.0 42.0 47.0 47.0 50.0 56.0 56.0 63.0 65.0
Shipments_.._.... no. of days’ production. 16 13 12 1 15 1 11 13 13 18 19 21 20

Prices, wholesale:

Beds, wooden. ... __.__._____.____ 1926=100.. 77.9 77.6 77.8 77.6 71.6 77.8 77.8 77.6 77.6 78.1 78.1 7.9 77.9
Dining-room chairs, set of 6........._ do.... 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3
Kitchen eabinets..._.... 88.1 87.6 88.1 88.1 83.1 88.1 88.1 88.1 88.1 88.1 88.1 88.1 88.1
Living-room davenports. 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2

Steel furniture (see Iron and Steel Section)

METALS AND MANUFACTURES
IRON AND STEEL
Foreign trade:

Exports (domestic) total§ .......... long tons..| 600,437 | 490,095 | 362,672 { 359,690 | 474,360 | 394,008 | 532,641 | 538,856 | 513,664 | 477,978 | 575,613 | 591,856 | 605, 555
............... 4 206, 402 | 323,691 | 227,884 | 224,013 | 312,262 | 240,124 | 384,881 | 398,888 | 350,066 | 291,896 | 330,680 | 336, 775 | 272,656

Imports, total§. e 14,709 28 767 1 27,664 10,149 | 25,360 | 44,083 | 28,142 | 32,587 | 30,851 | 28,328 { 29,874 19, 189 15,216

Ser. 1,267 6, 519 3,333 1,413 780 2,769 3,971 2, 537 3,335 3,729 3,216 2,305 837
Price, wholesale, iron and steel, composite
o dol. perlong ton_.| 37.18 36.37 36.36 36.37 36.40 36.34 35.80 35,69 35.82 35.95 36.67 37.62 37, 50
re
Iron ore:
Lake Superior district:
Consumption by furnaces
thous. of long tons._. 5, 538 3,041 2,927 2,853 3,317 2,800 2,246 2, 830 3,143 3,775 4,185 5,271 5,478
Shipments from upper Jake ports..... Fe s SN I 0 0 0 0 57 3, 601 5,573 6,310 6, 955 7,865 9,201 5,440
Stocks, end of month, total__.._._.._. do....| 354401 34,579 | 31,680 | 28,840 | 25,872 | 22,701 | 23,071 | 25,861 | 28,507 | 32,714 | 35853 | 39,005 | 40,732
Atfurnaces. ..o oo 29,456 | 26,646 | 23,912 | 21,054 18,306 | 18,835 21,610 | 24,196 28 365 | 31,203 ; 33,944 35 516
Lake Erie docks. 5,123 5,043 | 4,028 | 4,818 4,485 4,236 4, 251 4,311 4,349 4, 650 5,121 5,216
Imports, totaly. . .. 187 180 179 203 162 217 189 222 213 179 203 304
Manganese ore, imports (manganese content)§ _
thous. of long tons_. 54 30 10 26 21 11 17 15 24 18 43 57 27
Pig Iron and Iron Manufactures
Castings, malleable:

Orders, BeW _ oo emeacaacaae 35,633 | 38,105 | 33,234 | 35097 29,183 § 27,702 | 29,041 20,892 | 40,005 | 64,732 63,835 | 51,778

Production___.____._. 38,802 | 35372 | 34,786 | 39,615 | 31,640 | 30,840 | 30,781 | 28,836 | 40,212 | 41,427 | 54 263 59, 143
Percent of capacity. 6.0 3.5 42,9 47.5 38.8 37.8 37.0 35.3 47.9 50.5 66. 3 69.6

P‘Sl}lpments ................ 36,434 | 36,403 | 34,698 | 39,807 | 33,666 | 32,657 | 32,566 26,169 | 33,280 | 39,215 49,807 | 54,038

g iron:

Furnaces in blast, end of month:

Capacity._.. long tons per day..| 122,055 | 71,315 | 70,235 | 74,285 | 77,460 | 60,160 | 60,515 { 72,4951 79,765 | 87,715 | 105,525 | 120,565 | 124, 085
Number. e 191 117 118 121 123 102 107 118 130 138 169 188 191

Prices, wholesa
Basic (valley furnace)..__dol. per long ton..| 22,50 20, 50 20. 50 20. 50 20, 50 20. 50 20, 50 20. 50 20. 50 20. 50 21. 50 22.50 22. 50
Composite. .ol e 23.13 21.15 21.15 21.15 21,15 21.15 21.15 21.15 21.15 2115 22.35 23.15 23.15
Foundry, No. 2, northern (Pitts.)

dol. per long ton_. 24.89 22.89 22. 89 22.89 22. 89 22.89 22,89 22,89 22.89 22, 89 23. 89 24, 89 24.89

Production__.___._._.___. thous. of long tons__| 3, 768 2,211 2,175 2, 060 2,395 2,056 1,718 2,118 2,356 2, 660 2,879 3,028 3,720

Cast-iron boilers and radiators:

Bollors, round:

Production. ... ... 1,573 1,807 2,108 1,916 1,930 1,950 1,387 1, 946 2,181 2,688 2,233
Shipments. ...__... 1,642 1,376 1,113 1,203 1,051 1,427 1,749 2, 537 4,634 5, 445 2,882

Bs.gocks, end of month 15,085 | 16491 | 17,670 | 18,301 | 19,084 | 19,421 | 19,056 | 18,463 | 16,010 | 13,204 | 11,905
ollers, square:

Produetion. ... oooooocnins do. . |aooen 10,128 12, 881 13,801 19, 960 15,339 1 16,429 16,194 | 15,284 | 21,442 | 20,696 | 20,925 | 17,273
Shipments___...... -1 15,081 12,276 9,246 | 10,406 0,448 | 11,744 14, 577 16,807 | 25,360 | 35,593 | 39,869 | 23,751
RS&;)OE(S, endofmonth. ... . _____.__ doo_ ) 98,831 j 99,128 104 303 | 114,878 119 839 | 124,462 |} 126,130 | 124,581 120 651 | 105,757 86,800 | 80,301
adlators:
Convection type:
Sales, incl. heating elements, cabinets,
and grilles_thous. 8q. ft. heating surface.. 701 498 442 305 340 476 556 729 8114 1,106 915 792 660
Ordinary type:
Production 4,806 | 4,711 | 5503 | 4,350} 4,276 | 4,655 4,187 5209 5209 ) 6,754 | 5647
Shipments. 3,814 2, 950 2, 887 3,103 | 4,207 4,730 5,280 7,234 | 9,209 | 10,387 7,824
Stocks, end ol 28,279 | 30,800 | 33,612 | 34,875 | 34,063 | 34,975 | 33,902 | 32007 | 28133 | 21543 | 21,424
Btglers, range, galvanized:
rders:
New. .o number of bollers...| 72,380 | 47,882 | 61,003 | 50,876 | 57,928 | 60,772 | 68,191 | 59,277 | 53,914 | 66,082 | 133,384 | 93,602 | 80,265
Unﬁlled end of month, total.___. ... do.__.| 44,213 | 20,626 | 15026 | 12,604 | 10,145 | 19,442 | 20,638 16 245 19, 671 16,604 | 61,494 | 51,226 | 48,999

Production ............................. do....] 81,2521 70,232 | 64,004 | 56,476 | 60,421 53,454 | 67,610 62 996 | 47,804 | 69,656 | 86,069 | 110,930 | 84,181

Shipments..__.__.. 77 166 64,426 | 66, 603 53,298 60, 387 60,475 { 66,995 63, 670 50, 488 69, 059 88, 584 | 108, 960 82,492

8tocks, end of month._ 34 763 | 37,625 | 35,317 38 495 | 38,463 { 31,442 | 32,057 | 31,472 | 28,878 | 29,475 | 26,960 | 28,088 | 30,677

Steel, Crude and Semimanufactured
Castings, steel:

Orders, new, total_.__.._..____._. 64, 143 38 342 r42,972 t r 31,223 | r 42,139 | r 34,388 41, 660 37,774 34,804 39, 698 96, 687 | 119, 687 99, 899
Percent of capacity____.. 54.8 4.2 | r36.7| r267] r360| r20.4f 356 r323] r20.7| r33.9; r82.6| r102.3} r85.4
Railway specialties. . 28,262 14 749 12, 606 6, 848 11,125 9, 655 12,621 11,872 7,721 6,912 | 42,213 | 58,530 | 52,146

Production, total_:_-__ 79,732 36 130 | r 39,802 | 37,646 | r 41,067 | v 36,232 | 41,350 | 40,272 | 34,168 | 42,428 | 43,590 | 72,096 | 85,755
Percent of capacity. .. ... ____________.___ 68. 1 32.3 r34.0 r32.2 r35.1 r31.0 r35.3 r34.4 r29.2 r36.3 r37.2 r61.6 r73.3
Rajlway specialties.._....__.__. short tons__! 33,146 ¥ 11,282 | 12,804 ' 10,060 | 10,173 9,751 1 12,506 | 11,060 8,498 1 10,220 | 12,449 ' 26,391 | 36,615
r Revised.

§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14-15 of the April 1939 issue.
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METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Crude and Semimanufactured—
Continued
fngots, steel:
Production__._._____._____ thous. of long tons..| 5,164 3,131 3,174 2,989 3,405 2,974 2,923 3,125 3,163 3,763 4,231 5,394 5,463
Percent of capaciby. .. _______ . _______ 90 53 53 54 55 52 47 53 55 61 71 91 92
Bars, steel, cold-finished, carbon, shipments .
short tons_.| 61,501 1 36,315 | 39,648 | 38,571 | 42,808 | 36,287 | 34,287 | 35,615 | 32,809 | 42,805 | 55,495 | 67,599 | 67,977
Prices, wholesale: *
Composite, finished steel..______. dol. perlb_.} .0265 . 0268 . 0268 . 0268 0268 . 0268 . 0264 . 0262 . 0261 . 0261 . 0261 . 0263 0263
Steel billets, rerolling (Plttsburgh) )
dol. per long ton..| 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34.00 34. 00 34.00
Btructural steel (Pittsburgh)____.dol. per Ib__| .0210 . 0210 L0210 . 0210 ,0210 . 0210 . 0210 . 0210 . 0210 L0210 . 0210 .0210 . 0210
Steel scrap (Chicago) ... dol. per gross ton_. 16. 56 13.75 13.85 14.06 14.25 13.38 12.80 13. 56 13.56 13.88 16.22 19. 05 17. 66
U. 8. Steel Corporatmn
Earnings,net________ . _._ . __ thous. of dob. | .. ... 10,792 0 o] 15,881 ' . efeeiammas 15,881 Joe e |||
Shipments, ﬁnlshed steel products .
thous. of long tons. 1,304 694 789 678 768 701 723 733 676 804 985 1,219 1,271
Steel, Manufactured Products
Barrels and drums, steel, heavy type:
Orders, unfilled, end of month ... number.. 421,037 208, 0060 771,714
Productlon __________________ ...do.___|1, 405 T 307,953 . r 861, 102 1,202,820
Percent of capacity. ... .. ... _____._ r47.4 7 36.0 ; : r52.2 r73.8
Shipments_.___________ _.number.__|1, 4 T T TR, 031 ranD, 411 - r 849, 697171,207,335
Stocks, end of month ... __________._. do.... 061 £ 36, T17| T4 008 OS5 672 728,431 m 050 34,4071 30,802 T 49, ml
Boilers, steel, new orders:
ATe8 . el thous. of sq. ft_. 1,131 817 617 755 77 1,032 772 S90 1,752 " 802
Quantity . _ number._. 1, 264 892 650 83 683 1,098 1,033 1,175 1,380 659
Furniture, steel:
Office furniture:
Orders
_______________________ r1, 7 T1,853 ] T 2,007
Unﬁlled end of month rLABT L T 1,285 T1,384
Shmments TG | TLUB2 ) r2,048
Shelving:
Orders:
NeW. . do.... 540 314 0N r 2R3 rAR3 r 801 T 425 407 [N T 6%
Unfilled, end of month._ doo.. 104 205 LRG| r 294 P 323 T ou3 r 241 263 r 511
Shipments.. .. _......._.__ ...do___. fid2 357 r 311 £ 55 T4 r 433 r 460 366 r 440 T 493
Plate, fabricated steel, new orders
Total .. short toms_.| 23,627 ] 28,218 | 20,511 78 34,036 | 33,9591 381,364 | 21,828 | 39,751 37,766 1-26,020
Oil storage tanks._____.___________._. do 8, 665 5,950 4, 081 7 10,976 | 13.481 8,188 8,229 | 11,498 | 10,991 9, 107
Plumbing and heating equipment, wholesale
price (8{tems). ._____.__.__ . _________. Adollars_| 236.4C F 223,07 | 252.99 | 234.64 | 234.82 ] 9234.82 1 o34.77 | 234.77| 234.71 1 234.87; 235.10 | 235.33 | 236.33
Porcelain enameled products, shipments §
thous. of dol. _j-.....__. 645 610 771 959 853 851 826 951 1,151 OR/4 1,123 1,062
Spring washers, shipments.._____.______. do 221 177 185 180 215 184 171 183 149 184 233 2062 234
Steel products, production for sale (quarterly):
Merchant bars_..__..___. thous. of fong tons.. 63
Pipeand tube.____._______._. d 814
Plates.... 565
Rails. 188
Sheets, 1,866
Percent of capacity_ ... ... __ ... 65.6
Strip:
Coldrolled. ... . . . ____ ... ... do__.. 152
Hotrolled. . ... ___..__ _do____ 292
Structural shapes, heavy._.__ do_... 561
Tin plate. __...__._____.... do____ - 537
Wire and wire products. _.do.. o 745
Track work, shipments.___._____.__ short tons.. 6,658 4,916
NONFERROUS METALS AND
PRODUCTS
Metals
Aluminum:
Imports, bauxite§_.___ .. ______ long tons .| 58,526 1 41,060 | 33,660 | 35,307 | 40,300 | 3,288 | 51,027 | 43,620 | 44,805 | 40,644 | 33,133 | 45,060 | 54,501
Price, wholesale, serap, castings (N Y.)
perib .. . 0930 . 0800 0750 0713 L0713 . 0703 . 0688 . 0688 . 0688 0702 L0713 L0713 . 0950
Babhitt metal (white-base antifriotion bearmg
meatals):
Consnmption and shipments, total
thous.of }b__| 2,034 1, £06 1,725 1,460 1,783 1,380 1,602 1,749 1,613 1,999 3,133 2,635 2,456
Consumed in own plants_____________ do_.._. 634 648 644 359 5 338 425 611 517 629 741 780 794
o qhl}'\ments ........................... do._..| 1,400 958 1, 030 1.101 1,252 1,042 1,177 1,137 1, 096 1,370 2,392 1,846 1, 661
op
Expnrts refined and manufactures§
short tops._| 62,5035 40 741 25, 503 23,807 27, 364 28,162 36, 303 39, 350 35,168 45,840 35, 696 26, 806 41, 049
Imports, total§ d 9,585 1 22,132 | 18,551 | 11,634 | 10.865 | 20,651 | 19,040 | 23,248 | 2,123 | 16,176 | 17,015 | 15360 | 16,937
For smelting, refini dexporty._.do.__.| 27,672] 921,73] 18,076 | 10,509 | 18,450 9,728 | 18,128 | 21,992 18,646 | 155821 16,664 | 13,012} 17,451
Product of Cuba and Phl]xppme Islands
short tons. . 1,395 156 100 146 105 180 9 184 135 136 128 1,464 1,364
Alother§. . . . ... . 478 244 374 979 810 742 903 1,072 2,342 459 224 885 1,122
Price, wholesale. electrolytic (N. Y.)
dol.perlb_.| .1228 . 1103 L1103 .1103 1103 L1027 . 0083 . 0978 . 0998 1026 L1164 L1222 L1228
Production:
Mine or smelter (incl. custom intake)
short tons__j2409,072 1 72,708 | 60,170 | 60,707 | 61,752 | 62,548 | 58,600 | 59,672 | 54,850 ™ ) 0] (O]
Refinery ... do_...[2379,841 | 68,071 [ 66,316 | 59,452 ( 66,718 | 58,368 | 68,5636 61,719 | 57,339 (1) *) (0 (1
Deliveries, refined, total_______________ do....12536.809 § 47,804 | 54.827 | 51,577 | 55.025 | 46.667 | 63,894 | 63,862 | 75808 O] () 1) O]
Domestic. ... . .. .. do ._|1457.315 ) 38,6771 51,059 | 48,267 | 50,803 | 42,484 | 51,225 83,573 | 50,681 (") 0] O] M)
Export ... do._._.{ 279,584 8, 827 3,768 3.310 4,222 4183 | 12,669 | 10,289 | 16,127 O] O] [O) O]
LSt((l)cks refined, end of month.._ . _______ do....|3 159,485 1 289, 755 | 301,244 | 309,119 | 320,812 | 332,513 | 337,155 | 335,012 | 316, 543 0] ® O] O]
Imports, total, except manufactures (lead con-
o tent)§. . ..l short tons. . 4,164 4,241 11,998 15, 485 13, 257 16, 593 10, 961 5,178 3,864 3,019 4,391 4,063 2,762
re:
Receipts, lead content of domesticore_do....{ 38,835 | 35885 | 37,654 | 31,503 | 31,748 | 30,614 | 33,580 | 32,300 | 31,268 5,003 | 35,612 | 35,936 | 37,057
Shipments, Joplin distriet}. . .__._.... do 4,234 4, 544 9, 695 6,314 3.926 3,734 | r4,692 | 4,104 3,491 4,484 3,415 4,380 6, 3565

r Revised. ! Monthly data not availabje.

o Data are for 46 identical manufacturers; be;
$As reported by 21 manufacturers through D

# Total for August~December.
ginning January 1938 dataareavailable from thereportsof the Bureau of the Census for 26 aduitional small establishments.

ecember 1938; subsequently, 2 of these ceased operations.
Bureau of the Census for 34 additional establishments, and, begmnmg January 1939, for 80 additional establishments.
tData for March, May, August, and November 1939 are for 5 weeks; other
§Revised series. Data ravised for 1937; see tables 19 and 20, pp. 14 and 15 of the Apr'l 1939 Survey.

months 4 weeks.

3 End of December.

For 1937 and 1938, data are available from the reports of the
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Monthly statistics through December 1937, to- | 1939 1938 1939
get%er with ex];laﬁmtgry notes gn? refgrencgs o > P Fob S Novem
to the sources of the data may be found in the ecem- ecemn- anu- ebru- " ep- ovem-
1938 Supplement to the Survey ber ber ary ary | March | April | May | Jume | July | August | yopey {October) ™o,

METALS AND MANUFACTURES—Continued

NONFERROUS METALS AND
PRODUCTS—Continued

Metals—Continued

Lead—Continued.
Refined:
Price, wholesale, pig, desllverized (N. Y.)
dol.perlb..| 0.0550 | 0.0484 | 0.0483 | 0.0481 | 0.0482 | 0.0478 | 0.0475 | 0.0480 | 0.0485 { 0.0504 | 0.0545 | 0.0550 | 0.0550
Production from domestie ore. .short tons_.| 42, 547 30,988 | 38,200 | 36,391 | 37,790 | 36,704 | 43,026 { 37,237 ( 34,926 | 36,556 | 35,086 | 38,903 | 44,748
Shipments (roeported) d 40,189 | 34,421 | 40,871 | 37,903 | 40,124 | 38,710 | 42,636 | 45025 | 59,889 | 66,060 | 64,365
T Stocks, end of month 117,214 | 122,112 | 122,085 | 123,304 | 129,270 | 129,636 | 124,017 | 117,985 | 97,473 | 73,963 | 58,061
1n:
Consumption of primary tin {n manufactures
long tons._. 6, 940 4,330 4,230 4,410 5,270 5,190 5,920 5,780 | 5,240 5,900 6, 570 7,630 7, 540

Deliverios..___..._._.___._ —...do.__.| 11,366 3,400 | 4,330 | 4,105 4,755 65,080 | 5905| 4,925) 5275| 6,295 5050 | 6,040 | 7,870
Imports, bars, blocks, ete. ceeedo__..| 12,5181 3,555 | 3,071 5007 5208! 384 | 5118 602 6179 4,735 | 4,427 | 5247 | 7,629
Price, wholesale, Straits (N. Y.)__dol. per [b_.| 5064 L4618 | .4638 | 4562 | .4621 4720 | .4902 | 4885 | .4852 | .4876 | r.6350 | .5525 | .5224
Visiblesupply, world, end of mo.t_. longtons..| 38,280 | 37,712 | 89,100 | 40,035 | 87,788 | 87,224 | 33,715 | 30,039 | 29,615 26,338 | 31,168 | 38,206 { 38,035

United States_. .. . . .........._.. do___.| 3,302 5,157 4,624 &, 486 5,806 3,385 3,387 4,388 5,339 3,613 3,413 3,536 3,283
ne:
Ore, Joplin district:§

Shipments. . ... ._.._......_._. short tons._| 28,163 1 34,428 | 27,380 | 33,220 | 35189 | 31,040 | 39,733 | 31,212 { 26,248 | 35748 | 30,285 | 36,734 | 41,663

Stocks, endofmonth. __.__..._._.____ do....{ 13,548 ) 12,251 | 12,602 8,652 | 10,503 9, 204 7,851 6, 749 7, 601 9, 503 9,958 7,204 9,701
Price, wholesale, prime, western (St. L.) .

dol. perib__| .0508 L0450 | 0450 | .0450 | .0450 | .0450 | .0450 | 0450 | .0452 ) .0472 .0610 | .0650 | .0650

Production, slab, at primary smelters

short tons_.| 57,941 § 45,345 | 44,277 | 39,613 | 45,084 | 43,036 | 42,302 | 30,450 | 39,669 | 40,960 | 42,225 | 50,117 | 53,524
Retorts in operation, end of mo._. .. number..| 48,159 { 38,793 | 39,500 | 39,459 | 38,251 | 38,763 | 36,331 | 36,201 | 35491 | 34,443 | 37,720 | 43,109 | 46,867
Shipments, total ____________. 53,468 § 39,354 | 42,639 | 39,828 | 45,201 | 40,641 | 39,607 | 37,284 | 43,128 | 49,928 | 69,424 [ 73,327 | 64,407
Stocks, refinery, end of mo_._....___... do....| 65,995 ] 126,760 | 128,407 | 128,192 | 127,985 | 130,380 | 133,075 | 135,241 | 131,782 | 122,814 | 95,615 | 72,405 | 61,522

Misceltaneous Products

Brass and bronze (Ingots and billets):
Deltverfes. ... ._.__._.__._____.__. short tons..| 5 5oy 4,347 4,026 4,662 5,818 4,657 4,543 5,026 5,035 6, 006 7,539 8,993 8,497
Orders, unfilled, end of month._......_._ do.__.| 11436 ] 11,463 | 9,240 | 8161 | 14,671 | 14,037 | 12,088 11,065 | 14,625 | 15542 | 22,499 | 17878 | 13459

Plumbing fixtures, brass, shipments ’

thous. of pleces_.| 1 514 1,218 1,391 1,419 1, 505 1, 330 1,554 1,577 1,532 1,721 2,109 1,992 1,820

Radlators, convection type, sales: ’
Heating elements only, without cabinets or

grilles____.__thous. of sq. ft. heating surface . 75 109 37 26 47 62 101 138 125 68 105 80 94
Including beating elements, cabinets, and
grilles_____. thous. of sq. ft. heating surface.. 591 491 410 418 497 546 717 814 657 787 936 891 870
Bheets, brass, wholesale price, mill dol. perlb..|  jg3 174 .173 173 173 . 170 -165 .165 .167 .168 .183 . 190 101
Wire cloth (brass, bronze, and alloy):
Orders, new.__._........___... thous. of sq. ft. . 343 360 505 352 484 347 481 366 468 413 1,270 1,178 329
Orders, unfilled, end of month_ 1,503 752 868 805 853 768 830 750 823 793 1,513 212 1,829
Bhipments. .________ " 567 392 388 404 427 422 413 444 392 439 547 564 616
Btocks, end of month. 616 450 478 504 532 549 560 582 624 637 593 633 612
MACHINERY AND APPARATUS
Afr-conditioning systems and equipment:
Orders, new:

Totalt. .. oo thous. of dol..} 4 493 3,211 3,335 | 2,674 4,803 4, 527 4,979 5,931 4, 691 4, 657 5,743 6,121 | r4,954
Alr-conditioning group .. do___.| 2752 1,112 1,741 1,205 2,865 3,014 3,103 3,901 2,818 2, 631 3,328 3,322 | r2498
Fan-groupt-....__.. . 871 812 821 | 1,073 955 | 18| 1,509 | 1,327 1,336 | 1,422 | 1387 | 1,310
Unit-heater group... 811 1,228 782 648 864 558 468 521 546 690 993 1,412 1, 146

Electric overhead cranes:
Orders: :
OW e am 414 377 168 201 284 823 438 274 383 844 434 569 445

Unfilled, end of month. . - 2, 368 1,171 1,173 1,131 993 1, 504 1,755 1,813 1,917 2,414 2,474 2, 665 2, 390

Shipments. ______ ... ... - 435 257 166 244 270 312 174 215 280 347 375 378 719
Exports, machinery. (See Foreign trade.)
Foundry equipment:
Orders:
New .. 165.3 141.9 122.5 135.5 146.68 146.2 108. 9 134.9 114.0 131.6 184.4 220.6 | 7203.6
Unfilled, end of month__ . 222.4 126.0 151.4 175.1 193.6 208.6 173.1 159.2 135.6 123.1 174.9 224.7 | 7257.8
Shipments. ... ..ol a 200. 1 102.8 96.3 112.2 128.1 131.0 144.3 148.5 135 5 143.8 132.6 170.7 170. 1

Fuel equipment:
Ofl burners:

Orders:
New __. 12, 566 8,435 | 9,618 7,081 | 11,806 | 11,346 | 159284 | 17,901 | 17,838 | 22,748 | 36,279 | 33,657 | 18,758
Unfilled, 2,905 2,155 3,033 3,340 4,475 5,181 5,456 6,451 6,952 5,040 5,967 4,966 3,639
Shipments 13,300 | 8,824 8,738 | 7,674 | 10,671 | 10,640 | 15000 | 16,906 | 17,337 | 24,660 | 35,352 | 34,658 | 20,085

Stocks, end of month._ .
Pulverizers, orders, new._..
Mechanical stokers, sales:

16,764 | 21,326 | 21,885 | 22,850 | 21,790 | 21,619 | 20,214 | 10,947 | 18,854 | 19,642 | 16,460 | 16,675 | 18,165
6 16 10 33 8 23 17 1 14 53 38 v 45

Classes 1, 2,and8_______.___....__._ do....| 4,762 4,752 | r3,415 | r2,426 | r3,733 | r3,473 | r5078 | *7,676 | 79,335 | 14,833 | 720,161 | 18,040 | 8,225
Classes 4 and 5:
NUmMber oo 207 219 189 186 168 164 215 267 279 376 439 376 266
Horsepower | 39,038 | 40,117 | 34,900 | 38,032 | 34,811 | 32,540 | 40,255 | 56,410 [r 51,673 | 63,809 | 86,714 | 63,264 | 51,735
Machine tools, orders, new }
av, mo. shipments 1926=100_.| (1) 148.5 150.8 167.1 185. 4 155.6 210.8 211.6 230.9 206. 5 O] O] (O]

Pumps and water systems, domestic, ship-

ments:
Pitcher, other hand, and windmill pumps
units._| 29,441 24,8380 | 41,191 31,485 | 42,693 | 38,468 | 44,216 | 55048 | 52,336 | 52,807 | 47,439 | 43,008 | 35061
8 732 953 64 860 949 792

Power pumps, horizontal type.__.__.__ do.__. 976 65 464 740 1,463 9 1,138
Water systems, incl. pumps......_____ do._._{ 13,380 | 10,402 | 14,738 | 14,250 | 16,222 | 16,889 | 20,773 | 23,067 | 19,029 | 19,800 | 18,452 | 17,444 | 16,993
Pumps, measuring and dispensing, shipments:
QGasoline:
Hand-operated_.____._____.._.______ 612 649 740 | 1,005 | 1,582 | 1,346} 1,601 | 1,129 875 736 962 768 741
POWOr. _ . ceeoeeeeeos d 8,603 7,652| 5858| 6,156 ! 88781 9,637 | 12,017 11,430 | 9,419| 9,275 | 7,624 | 8,611 | 8751

or
Oil. grease, and other:
Hand-operated
Power. . _..oicenen

14,417 | 10,708 | 10,297 | 11,982 | 13,078 | 13,910 | 17,085 | 15,612 | 14,053 | 12,468 | 12,554 | 14,785 [ 16,086
1,349 1,480 2,071 2,981 4,305 3, 544 3,332 3,186 2,011 2, 449 2,703 | r2,384] 1,914

r Revised. 1 Discontinued by reporting source.

tRevised series. Data for “driving mechanisms for general fan use” have been removed from the fan group beginning January 1936, Revisions not shown on p, 50 of the
May 1939 issue will appesr in a4 subsequent issue. Beginning January 1939. data on air-conditioning systems and equipment are available for from 252 to 267 manufacturers;
figures shown here are for 125 of these whose orders in January 1939 amounted to mare than 85 percent of the total for 252 manufacturers. World visible supply of tin revised be-
ginning January 1935 to include stocks of refined tin at all European smelters; data not shown on p. 50 of the November 1939 survey will appear in a subsequent issue.

9Data for March, May, August, and November 1939 are fcr 5 weeks; other months, ¢ weeks.

1A new series based on the operations of manufacturers accounting for about 60 percent of the total dollar sales of machine tools has been compiled beginning January 1939.
%vaﬂ%lglg data are as follows (percent of capacity): Jan., 52.5; Feb., 56.1; Mar. 58.7; Apr. 61.2; May, 63.6; June, 65.5; July 65.8; Aug. 72.6; Sept., 74.6; Oct. 84.9; Nov., 91.2; and

ec., 93.3.
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Monthly statistics through December 1987, to- | 1939 1938 1939
tgegxler with exgla}:mt&)ry notes ‘:mfi ref;rencl?s > Do ] Fob s x
0 the sources of the data may be found in the ecem- ceIn- an- ebru- ep- ovem-
1938 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August |y | October o/
METALS AND MANUFACTURES—Continued
MACHINERY AND APPARATUS—Cou.
Purops, steam, power, centrifugal, and rotary:
Orders, new. .. _.ooooeeoo.__.. thous. of dol. . 1,049 1,155 1,204 1,282 1,258 1,230 1,236 1,673 1,090 1, 585 1,469 1,809 1,339
Water-softening apparatus:
Shipments, domestle. ._............... units..| 1,201 1,077 1, 108 1,082 1,698 1,122 1,217 1,282 1, 306 1,236 1,512 1,450 1,481
Wgogworking machinery:
rders:
Canceled 8 4 13 14 1 5 () (o) 5 29 5 1 6
518 612 363 410 445 393 484 417 438 432 620 571 652
shlil'nﬂlle?, end of month 1, 364 910 863 836 896 923 898 905 980 948 1,145 1, 206 1,346
pments:
Quantity.. number of machines. . 261 236 190 218 209 152 216 224 157 269 218 238 232
AT 1 L thous. of dol.. 492 418 397 422 384 360 510 411 357 435 418 509 505
ELECTRICAL EQUIPMENT
Battery sales (replacement only):*
Unadjusted. - ............ 99 149 100 78 73 72 84 111 133 176 239 219 185
- dtjlis‘;?d_“a_"t"; ..................... d 87 132 127 122 121 132 151 163 139 132 154 129 11
ectrical products:
Industrial materials, sales billed. ..1936==100..|.. - .__._ 79.2 79.6 79.2 90. 8 80.5 84.1 86.6 78.2 91.6 98.5 123.0 132.0
Motors and generators, ordersreceived. do. .. |.._._____ 72.1 69.2 67.8 99.3 7.5 77.5 87.8 76.0 94.3 116.4 136.5 125.1
Transmission and distribution equipment,
ordersreceived.. ... ... 1936=100._|......--- 79.4 81.0 108.3 129.1 103.0 117.2 102.0 121.2 108.8 154. 4 159.8 447
Furnaces, electric, industrial, sales:
Unit . e kilowatts. . 9, 587 2,358 3, 147 1,235 4,681 1,934 2,789 3,228 1,332 1,821 3,279 6, 103 4,153
Value . el thous. of dol.. 430 110 195 98 215 161 194 213 97 182 291 43 36
Electrieal goods, new orders (quarterly)
thous. of dod__| 254,302 | 160,374 |_________|..c.-.... 197,654 | ... 208,567 {--coeoeif oo 212,000 |__ ... | ...
Ironing machines, sales®..____._._______. units_ .| 11,354 , 210 8, 208 8,016 | 11,607 9, 047 8,433 7,216 7,741 11,386 | 10,565 11,161 9,990
%;mtﬂna?;d 2%)‘(1;0ducts, shipments..thous. of dol.. 1, 306 876 838 812 968 830 849 901 805 90 1,019 1,296 1,318
otors (1-200 hp
Billings (shipments):
A O el do.... 3,103 1,713 1,436 1, 508 2, 050 1,986 2, 053 2,410 2,053 2,398 2,361 2,535 2,730
OI(; O e —————— do.... 797 446 330 449 557 534 519 574 538 52 474 355 677
rders, new:
O 3,472 1,733 1, 874 1,762 2, 356 2,062 2,319 2, 504 2,128 2, 595 2,725 3,151 3,276
b 5 o saiaisd sasrats “do user | ese | 540 404 | 730 | 548 | 4 "549 406 | 7560 ] 1,102| 1,403 1,047
ower cable, paper insulated, shipments:
L9412 SO thous. of ft.. 655 476 271 353 637 700 566 652 716 783 676 1,074 752
Valte oo eaeeas thous. of dol.. 731 502 273 312 662 696 674 718 773 860 781 82 656
Power switching equipment, new orders:
Indoor. oo dollars..i 64,153 F 01,720 | 51,124 | 47,458 | 87,019 | 75,161 | 80,809 | 02,347 | 90,302 | 67,963 71,449 | 83,485 | 126, 480
ROutdOor{ i _do___.{| 272,658 § 138,840 | 109, 799 223. 282 197, })gg 279, Ogg 346, ggo 21;, 8%6 283, Ggé 25‘.1), ;gg 24({ 325 321, 7631 353, (ﬁ?
anges, b ale; s. of dol-. 1,019 1, 006 2, 230 , 10 2, 2 1,9 2, , 025 1,4 ' 1 1,71 1, 442
sefrieerat?rs, houseilho)d number__| 793,056 | 47,599 | 150, 108 | 198, 528 | 251, 644 | 260, 204 | 273,966 | 268,848 | 164,211 | 04,734 73 149 62,035 | 55,113
acuum cleaners, shipments:
Floor 118,730 | 95, 521 78,753 | 87,140 | 122,785 | 100,487 | 91,055 | 80,660 | 61,492 | 74,333 | 93,851 | 106,539 | 108.338
V}E{andl-tydpg.t; ___________________________ do._..| 36,471 30,632 | 23,846 | 25,182 | 29,47G | 24,539 | 23,322 | 10,014 | 15,197 | 22,268 | 206,857 | 31,362 [ 32,728
ulcanize: er:
Consumption of fiber paper._.__. thous. of 1b._ 2,492 1,385 1,410 1, 561 2,070 1,575 1, 749 1,735 1,725 1,971 2,284 2,722 2, 594
Shipmentst ___ .. ____.__ 854 383 458 470 2! 6 458 441 437 528 548 660 748
Washing machines, sales*. _._________._. 77,270 1 67,502 | 109,909 | 129,885 | 152,725 | 116,199 | 105,266 | 120,076 | 104,817 | 132,297 { 138,992 | 142,830 | 102, 990
PAPER AND PRINTING
WwWOOD PULP
Consumption and shipments:® - n e
Total, all glrades __________________ 652,336 { 539,061 | 409,076 | 484, 507 | 546,949 | 527,807 | 524,391 | 502,887 | 495,390 | 553,653 | 594,710 | 659, 794 | 656,073
emical:
Sulphate. .. ieeo. 275,080 | 211,884 | 196,419 | 199,931 | 228,680 | 221,196 | 204,220 | 202,204 | 208,187 | 235, 709 | 240,011 | 270, 749 | 266,207
Sulphite, total. . 108,883 | 174, 546 | 145,040 | 136,667 | 156, 107 | 148,801 | 152,108 | 146,993 | 143,487 | 154, 174 | 187,725 | 207, 517 | 7207, 813
leached. _._.. 125,082 | 115,442 | 89, 511 85,120 | 97, SIJ56 93, ggg 9‘;, g‘.l)g gé, égé gé, 423 gg, gg}t) 1(13?' ’;gg 131, 24(15 lSé, g?g
Unbleached. . 43, 801 59,104 55, 529 51, 547 58, 951 55, 30 57, 5 , 05! f s 75,87 76, 81
Soda_.._.___.__. 44,183 31,996 32, 643 31, 526 34, 705 321 946 33,713 30, 031 28, 303 32, 061 36,216 42,705 42,928
. Groundwood. ... ...l 134,190 } 120,635 | 124,974 | 116,383 | 127,457 | 124,364 | 134,350 | 123,659 | 115,413 | 130,809 | 130,758 | 138,823 | 139,125
mports:
é)hemicaw ............................. 204,993 § 171, 520 | 150, 510 | 103, 504 | 117, 800 78,534 | 140,131 | 152,719 { 137,431 | 130,920 | 136,843 | 194,615 | 249,886
Groundwood§.. .o ... 30, 465 17,866 | 20,076 7,312 | 17,326 9,867 | 18,562 | 17,403 | 19,604 19,649 | 23,574 | 21,527 | 22,163
Production:
T(ggl. all g{ades ........................ 653,790 | 522,220 | 533,442 | 484, 605 | 543,411 | 521,590 | 535,149 | 507,857 | 472,095 | 535,230 | 554,607 | 648,929 {648,373
emical:
Sulphate __ ... ... 270,742 § 212,884 | 207,259 | 200,502 | 228,632 | 212,559 | 201,123 | 201,364 | 206,479 | 233,197 | 233,789 | 268,672 | 265,018
Sulphite, total. 198, 539 { 152,408 | 158,913 | 132,662 | 149,019 | 142,401 161: 601 | 153,526 | 132,460 | 158,341 [ 171,094 | 203,701 {7207, 341
Bleached..__. 125,173 | 95,845 | 100. 337 79, 898 92, 739 88, 25(1) 1(;.';, ‘ig; gg, g(l)g %’ ggg ZZ, ggg lgﬁl), ggg 130, Zg? 131, 52(1)
Unbleached 73, 366 56, 653 58, 578 52, 964 56, 290 54,15 5 , 93" s Of 75,436 75,7
Soda_...__..... 44,183 31,917 32,255 31,075 34, 561 32,768 34, 748 31,164 26, 846 33,013 36: 234 42,136 | 42,841
ot groungwfood__ii' _____________________ 140,326 | 124,921 | 135,015 | 120,366 | 131,199 | 133,862 | 137,677 | 121,803 | 106,310 | 110,679 | 113,490 | 132,420 | 133,175
ocks, end of month:
'I‘ota’l, allgrades. . .. oiiiiiiaa 125,168 § 183,161 | 217,526 | 217,624 | 214,085 | 208,369 | 219,127 | 224,097 | 200,803 | 182,379 | 142,276 | 131,411 |r123,714
Chemical:
Sulphate. .. iiieaien 17,471 36,728 | 47,568 | 48,139 | 48,091 30,454 | 36,357 | 35,517 | 33,809 | 381,207 | 25,075 ] 22,098 { 21,809
Sulphite, total. 78,488 1 92,205 | 106,078 | 102,073 | 94,985 | 88,585 | 98,078 | 104,611 | 93,584 | 97,751 81: 120 49, 304 {78,832
Bleached. _. 48,073 56,852 | 67,778 | 62,356 57,929 52, 681 61,747 | 67, gg(l) gi, Qgg 52, g;g gg, gig g?l', 38(4) é(‘) 28%
Unbleached.. 30,415 § 35,253 | 38,300 [ 39,717 | 37,056 | 35,904 | 36,331 36, 5 3 s , 850
0B, ool 3,790 | 4826 | 4.437] 3,985 | 3842 | 3,664 | 40699 | 5832 4376| 4427 | 4445] 3876 | 3,70
Groundwood. . ..ooooioieniaaaaa. 25,419 | 49,402 | 59.443 | 63,426 | 67,168 | 76,666 | 79,993 | 78,137 | 69,034 | 48,904 | 31,636 | 25,233 19, 283
Price, sulphite, unbleached.. ... dol. per 100 lb‘_ 2,51 2.00 2.00 2. 1.95 1.95 1.9 1.95 1.95 1.95 2.13 2.28 2.2%
PAPER
Total paper:t
Paper. incl. newsprint and paperboard: . .
Produetion._____.______________ short tons_.{1,028,975 | 848, 764 |7 843, 523 |~ 872,883 |7 1,035,675.7 912,264 | 959,841 | 898,307 | 861,310 | 1,046,459 1,027,542)r 1,151,014 1,177,111
PaCI))eé-Y oxel. howsprint and paporboard: | 445,883 | 437,128 17436, 842 [ 467,624 r 542,328 |r 436,418 | 477,034 | 454,900 | 429,745 | 535,601 | 737,095 | 570,453 | 523,212
rders, new.._ 5, 88: 37,128 17 436,842 ir 467,624 | 542,328 |r 436, K A , 095 | 7570, 45: 523,21
Production... 522,033 §r 443,728 |7 442,855 v 403, 512 r 534,170 i 461,887 | 498,197 441:236 419,773 523: 233 |7 504,846 | 566,060 | 617,051
Shipments 523,128 1 441,194 |7 445,020 |7 439,080 7 541,722 i 447,565 | 479,108 | 449,987 | 437,246 | 519,276 | 532,220 (576,854 | 622,383
r Revised. # Less than $500. » Preliminary. ® Pulp used in the producing mills and shipments to the market.

*New series. Data on battery sales beginning 1934 appear in table 35, p. 17 of the August 1939 issue.
table 43, p. 17 of the October 1939 issue.  For data on electrical products begmmng 1934, see table 32, p. 18, of the June 1939 Survey; data are furnished by both member and
nonmember companies rather than member companies alone as therein stated.

§Revised series. Data revised for 1937; see table 20, p. 15 of the April 1639 Survey.

tRevised series. Data on vulcanized fibre shlpments revised beginning 1934; data not shown on p. 51 of the January 1939 Survey will appear in a subsequent issue. Data
on total paper production, and paper, excluding newsprint and paperboard, productxon, shipments and stocks, revised begmnmg January 1937; data not shown above will

appear in a subsequent issue.

Sales of washing machines and ironers beginning 1929 appear in
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Monthly statistics through December 19387, to- | 1939 1938 1939
getixler with exl}lnlllmtgry notes lﬂ;n% relgrencﬁs 5 b 7 Feb s ~
to the sources of the data may be found in the ecems- ecems- anu- sbru- : ep- Novem-
1938 Supplement to the Survey ber ber ary ary | March | April | May | Juze July | August | o yep | OCtober 75,

PAPER AND PRINTING—Continued
PAPER—Continued
Book paper:t
Coated paper:
Orders, 6w ... .short tong_.| 14,532 | 15,769 16, 961 17,911 19, 553 18,305 | 17,126 | 17,276 15,744 | 15,559 | 33,887 | 23,872 | 15,553
Orders, unfilled, end of month 4,154 2,714 3,071 3, 552 4,060 3,238 2,861 3,090 3, 647 3,695 | 12,862 | 12,813 8, 687
Production. ... _..____. 20,938 1 17,096 | 16,845 | 17,796 | 20,028 | 17,754 | 18,579 | 15,634 | 14,306 | 17,737 { 19,401 | 24,343 | 23,853
Percent of potential 80.9 62.6 63.3 7.6 71.7 68. 6 66,56 64.9 55.9 69.9 75.0 91. 4 91._3
Shipments... __....... 20, 898 17,563 | 17,319 17,642 | 19,919 17,902 | 17,409 | 15,771 15,097 | 16,287 | 20,328 | 24,291 22,279
UStocksa end of month 16, 151 12,776 12,070 { 12,472 12, 581 12,433 13,762 | 15,139 | 14,211 14,971 13,807 | 13,848 | 15,850
neoated paper:
Orders, DeW .. cccee o ccee e do__..| 100,845 1 86,840 | 94,160 | 88,218 | 102,810 | 92,712 | 83,692 | 89,681 79,210 | 107,028 | 149,857 | 125,511 | 98,727
Orders, unfilled, end of month.____. do_.__| 61,3681 34,958 | 40,314 | 36,931 | 38,053 | 39,252 | 28,179 | 82,755 30,324 | 41,701 | 77,330 | 85,832 | 69,634
Price, wholesale, “B*’ grade, English fin. N
ish, white, f. 0. b. mills.dol. per 100 1b.. 5. 89 5.45 5. 45 5.45 5.45 5. 45 5.45 5.45 5.45 5.45 5.45 5. 65 5.70
Production. ... ... .__._. short tons.__| 108, 993 85,779 | 89,642 | 00,580 | 102,788 | 90,289 | 96,088 | 87,953 79,345 | 98,180 § 101,148 | 118,967 | 114,507
Percent of potential capaelty_ .. ... .. 92.2 68.7 72.5 81.1 76.9 7.7 77.4 73.9 68.8 8.7 85.8 97.9 94.6
Shipments_ ... ___.._.....__ short tons__| 109,197 | 86,076 | 01,667 | 89,377 | 104,106 | 88,080 | 89,303 | 84,862 | 82,516 | 96,337 | 108,744 { 110,489 | 114,319
- Stocks, end of month. . ... ....... do_...| ¢50,706 | 109, 604 | 107,518 | 107,602 | 106,435 | 106,381 | 258,282 | a 60,981 | 457,770 | @ 59,839 | 2 50,209 | 949,399 | 249,725
ne paper:} _
Orders, new... ... .. do__..| 32,070 | 32,750 | 34,511 ' 34,806 | 748,207 133,882 | 37,294 . 31,538 | 30,067 | 40,831 74,053 | 44,731 42,954
Orders, unfilled, end of month._ 22,011 1 12,602 | 11,864 |r11,748 |r14,928 | 12,280 9, 523 8,706 | 10,827 | 10,470 | 41,103 | 40,802 | 28,444
Produetion._.....___.__.__... 41,179 37,813 {35833 | r36,427 | r44,541 | r 37,901 43,043 33,401 29, 342 43,122 40, 941 44,410 | r 56,091
Shipments____.____ 38,949 35,158 35,803 | 35,517 | 745,671 36, 935 41,166 32,216 | 29,691 42, 448 42,303 46, 355 | 7 54, 992
Stocks, end of month_.__.......__.... 61,110 | 74,378 | 57,739 | 758,655 | 757,527 | 750,443 | 61.504 | 62,669 | 60,539 | 61,132 | 59,739 | 57,752 | r 58,878
Wrapping paper:i M !
Orders, Dew .. ..o 159,471 { 142,220 | 148,562 | 163,622 | 186,433 | 145,740 | 186,710 | 146404 | 140,746 | 195375 | 265,252 | 191,250 | 199, 841
Orders, unfilled, end of month 100,428 ¥ 68,956 | 64,300 | 71,509 | 62,718 | 58,629 | 64,050 64,100 | 59,354 | 67,038 | 151,582 | 154, 647 'llz, 91Q
Production 173,703 § 151,076 | 151,374 | 161,510 | 194,280 { 159,353 | 184, 727 140,193 | 135,976 | 187,921 | 169,259 185,944 17227, géb
Shipments.._...... 176,871 | 149,033 | 149,088 | 159,334 | 195,555 | 152,265 | 180,344 | 147/601 | 142, 166 | 191,030 | 178,678 | 191,002 | 237, 551
NStock%, end of mont| 91,219 | 126,365 | 126,551 | 129,835 | 126,936 | 132, 148 | 136, 617 128,990 | 115,283 | 112,542 | 111,603 106, 970 | 95,174
ewsprint:
Canada: .
255,259 | 211,452 | 193,624 | 152,437 | 217,651 | 162,352 | 244,400 | 244 655 | 200,174 | 235,487 | 228,163 | 270,493 | 253, 697
240,656 § 200,753 | 208,382 | 200,631 | 220,648 | 220,843 | 250,015 | 240’ 545 | 227,630 | 236,975 | 253,230 | 280,985 | 288,726
264,620 | 225,472 | 201,852 | 178,236 | 205,099 | 214,255 | 274,635 | 930 961 | 221,743 | 224,367 | 267,005 | 239,260 | 287,869
Ustgc(i{sé at mills, end of moanth...... do....| 169,502 | 161,438 | 167,968 | 190,363 | 205,912 | 212, 500 | 187,880 196, 164 | 202,051 | 214, 659 200,884 | 192,609 | 193, 466
nited States: .
Consumption by publishers.._..._. do..._| 193,076 1 177,134 | 160,916 | 153,346 | 174,006 | 179, 542 | 178, 543 170,980 | 172,861 | 159, 647 | 177,078 195, 510 | 181, 23(_)
Importss. ... __ do___.| 230,094 | 209,782 | 183,050 | 144,308 | 189,360 | 209, 597 | 250,668 | 916, 580 | 201,991 | 195, 644 | 250,005 | 282,581 | 261, 667
Price, wholesale, rolls, contract, destina-
tion (N. Y. basis).__dol. per short ton__| 50.00 50, 00 50. 00 50. 00 50. 00 50. 00 50. 00 50.00 50, 00 50.00 50. 00 50.00 | 50.00
Production. -........o..co.... short tons__| 77,836 | 75,855 77,264 | 70,868 | 79,929 | 77,393 | 85872 80,562 | 74,932 | 80,000 | 77,309 28, 591 78,886
g?lpll(ﬂentsd frc;m mﬂ{]&; .............. do._..| 78,283 F 77,074 | 72,067 | 71,926 | 81,616 | 77,463 | 84,443 | g4 628 | 75,854 | 79,060 | 78,559 | 79,364 | 81,410
ocks, end of month:
Atmills.__. ... 12,052 § 18,583 | 22,880 | 21,822 | 20,135 | 20,065 | 21,494 | 17 408 | 17,006 | 17,946 | 16,696 | 15923 | 13,399
At publisherst._____ 284,283 [+284,471 | 267,155 | 251,041 | 223,469 |- 206,744 | 220,142 |, 937 165 |r 252,652 |27, 624 |7283,315 | 285,333 11295, 675
P {)n trgnsit to publisherst. 43,948 | 30,677 | 736,897 {713,623 | 32,680 | 37,253 | 39,251 | “47 737 | 43,459 |r41,484 | 747,815 | 750,073 | 750,704
aperboard: .
Consumption, waste paper .-.do_._.} 283,228 221,768 | 233,311 | 247,710 | 292,474 | 262,918 | 264,348 | 959 006 | 255,830 | 314,316 | 320,073 | 365,306 { 330,335
Orders, new.._._.._......... ---do.._.| 303,123 | 334,711 | 342,408 | 338,030 | 420,545 | 347,575 | 372,803 | 3g3'37] | 882,682 | 454,817 | 628,272 | 497,834 | 414,224
Orders, unfilled, end of month_ _.-do.___| 173,212 | 94,411 | 109,099 | 112,801 | 124,420 | 97,340 | 93,643 05,058 | 108,427 | 119, 502 | 290, 467 285,935 | 204, 800
Production. ..........._.._. -do__..| 429,106 I 329, 181 | 323,394 | 338,803 | 421,576 | 372,984 | 375,772 | 374 500 | 366,605 | 443,226 | 445,387 | 506, 466 | 482, 808
Percent of capacity ... oo ... 72.6 60.1 61.2 67.8 73.4 69.1 64,2 66.6 6: 72.4 75.5 85.6 81.8
8tocks of waste paper, end of month:
Atmills.___ short tons__; 247,393 | 200,648 | 282,005 | 262,344 | 248,595 | 255,354 | 250,423 | o 7 | 257,880 | 246,219 | 214,352 | 218,649 | 215,850
55, 67 s )y
PAPER PRODUCTS

Coated abrasive paper and cloth:

P Shlpgnenés e reams_.| 74,380 | 62,300 | 81,867 | 77,477 | 85,778 | 85,267 | 80,246 | g0 115 | 76,903 | 86,401 | 94,993 | 102,186 | 87,504
aperboard shipping boxes .
Shipments, total. ____ ...mil.ofsq. ft__| 2,552 2,239 2,222 2,304 2,827 2, 395 2,627 2 624 2, 444 2,635 2,815 3,414 2,997

Corrugated. ... . .oo_ccoeeooo . 0.-..{ 2,370 2,081 2,075 | 2,145 2,640| 2,218 2, 430 9 388 2942 | 2911 3,050 | 3,171 2,820
Solid fiber_. ... oo do_... 183 158 146 159 187 177 197 " 036 202 276 244 243 177
PRINTING

Book publications, total___._... no. of editions.. 952 1,118 659 876 945 1,222 835 636 798 746 1,204 882 885
New books d 819 961 602 691 803 1,043 708 537 669 r 619 966 o 786
New editions 133 157 57 185 142 179 127 99 129 127 238 110 99

Continuous form stationery, new orders

. thous. of sets..| 134,664 § 125,811 | 111,211 | 107,557 | 128,508 | 108, 597 | 116,935 | 128,583 | 112,194 | 126,552 | 137,299 | 162,230 | 144,201
Operations (productive activity). .. _1923=100__|_________ 8¢ 87 92 86 87 84 81 76 78 78 77 82
8ales books, new orders. ... thous. of books..| 15,506 1 14,788 | 15998 | 16,286 | 16,880 | 16,041 | 16,498 | 16,466 | 16,549 | 17,414 | 18,047 | 20,284 | 19,387

RUBBER AND PRODUCTS
CRUDE AND SCRAP RUBBER

Crude:

Consumption, total. _____._._..___ long tons_.| 48,428 | 48,143 | 46,234 | 42,265 | 50,165 | 44,166 | 44,377 | 47,259 | 43,880 | 50,481 | 50,150 | 55,764 | 54,322
For tires and tuhes (quarterly) .. _____ o\ 92,091 |\ 99,039 o | *06,033 .. ... 102,646 | ...
Imports, total, including latexf....____. do_._.| 71,395 737,451 | r 37,082 | r31,038 | 745725 | 32,031 | 45,886 | 34,363 [ 37,372 | r 38,586 | r37,642 |45 622 | r42 586
Price, smoked sheets (N, Y.)._._. dol. per Ib__ . 200 . 163 . 158 . 159 . 162 . 159 . 166 .164 . 165 . 167 . 213 . 199 . 202
Shipments, worldf.._______. .Jong tons__| 88,000 §r 57,643 | r 87,243 | r 77,473 | * 76,932 | r 73,742 | r 70,750 | r 64,298 | r 84,378 { 92,000 | r 88,000 |r115,000 | 86, 000
Stocks, werld, end of month......_..._ do___.| 391,000 | 483,000 | 498,000 | 480,000 | 461,000 | 438,000 { 430,000 | 408,000 | 419,000 | 397,000 | 397,000 [r41i3,000 | 395, 000
Afloat, total. . __.___.. _.-do__._| 152,000 | 80,000 | 105,000 | 106,000 | 102,000 | 99,000 | 96,000 | 88,000 { 105,000 | 120,000 ; 134,000 | 173,000 | 171,000
For United States.. ~-.do___ | 01,005 ) 45,105 | 48,210 | 55,814 { 55981 | 57,018 | 54,046 | 51,274 | 52,990 { 66,717 | 68,310 | 100,500 | 114,044
London and Liverpool. --.do__..| 31,000 | 86,853 | 80,643 | 75517 | 72,235 | 68,931 | 66,020 | 63,878 | 57,234 | 44,917 | 39,359 | r37,000 | 37,000
British Malaya..._____ do__..| 70,214 ] 84,490 | 90,142 | 87,068 | 81,274 | 77,683 | 74,308 | 75419 | 83,010 | 71,195 | 76,228 | 71,662 | 69,139

R ]U.mtedd ngées ------------------------ do..._| 138,020 § 231,500 | 221,880 | 210,093 | 205,214 | 192,638 | 193,651 | 180,343 | 173,395 | 161,233 | 147,280 |r131, 251 {118,407
eclaimed rubber;

Consumption 15,875 13, 096 13,000 | 12,626 | 15,322 13, 391 13,517 | 14,870 13,542 | 16,846 { 16,953 18, 935 18, 006
Production. 19,249 1 15,808 | 13,763 | 13,093 14,528 | 14,527 14, 769 15,871 12,588 | 17,214 | 17,990 [ 20,896 | 20,755

s Stocksi)%nd of month 25,427 1 23,000 | 21,960 | 21,390 | 19,955 | 22,628 | 22,771 | 23,058 | 21,339 | 20,645 | 21,185 | 21,829 ; 22,362
CTap rubber:

Consumption by reclaimers (quar.). .__do....[_________ 36,248 | oot 36,496 |.omcm oo oceemene 84,204 | ... . loeeoo.... 38,821 |_________|.._..._.

r Revised.

in a subsequent issue.

Y §Data revised for 1937 see table 20, p. 15 of the April 1939 Survey.
s Chanae in inventory due to physica! check-up. Figures prior to May 1939 not compsarabie with later data. i .

fRevised series. For book paper, see note marked with a “+”” on p. 51 of the July 1939 Survey. Stocks of newsprint at publishers, and in transit to publishers, revised
for 1937 and 1938; revisions not shown on p. 52 of the April 1939 Survey will appear in a subsequent issue. Crude rubber imports revised beginning 1913 to include guayule
rubber. Revisions not shown above will appear in a subsequent issue.” World shipments of rubber revised beginning January 1933. Revisions not shown above will appear

{ Data on fine paper, 1938, and wrapping paper 1935, have been revised and will be shown in a subsequent issue.
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RUBBER AND PRODUCTS—Continued
TIRES AND TUBES
Pneumatic casings:t
Production. ... ... ... thousands.. 4,479 § 4,814 4, 581 4,344 5,137 4,211 4,418 4,870 4,510 5,492 5,007 5,431 4,867
Shipments, total__.____ w.-do_._. 4,740 § 74,282 4,183 3,739 4, 583 4,356 4,753 5, 750 5,056 4,919 5,621 5,188 4,244
Original equipment*._____. do____ 2,618 1,707 1,685 1,472 1,747 1, 529 1,415 1,370 209 611 1,249 1, 805 1,823
Replacement equipment* -do__.. 1,987 | 2,349 2,397 2, 156 2,723 2,719 3,239 4,267 1,162 4, 205 4,227 3,237 2,273
Exports* ____ . ... ~do__.. 135 99 81 111 113 108 100 113 85 103 146 146 148
Stocks, end of month ... .. .__.... do....| 8,688 8, 451 8,932 9,573 | 10,109 9, 998 9,919 8,909 8, 300 8, 891 8, 364 8, 657 9, 244
{nner tubes:
Prod nctiorI ____________________________ 3,824 4.351 4,008 3,681 4,470 3, 841 3,848 4,320 4,043 4,918 4,512 5,073 4,513
Shipments, total. 4,443 3, 859 3,936 3,335 4,015 3,927 4,154 5,123 4,285 4,432 5,025 5,012 3,940
Exports*______._.__._.__ 92 55 71 65 74 82 67 66 62 65 98 108 127
Stocks, end of month 7,174 8,166 8, 069 8,415 8,901 8,837 8,840 8,044 7,819 8,238 7,846 7,717 8, 214
Raw material consumed:
Crude rubber. (See Crude rubber.) _
Fabries (quarterly) - ... ......_.. thous.oflb._|________. 88,376 |oaeococe|ocaaeee r 62, 969 ! .................. r62,737 |l 67,877 | ..
RUBBER AND CANVAS FOOTWEAR
Production, total. _.________ _-thous. of pairs..| 5,376 5, 523 4,807 4,953 5,807 5,216 5,033 4,866 3,280 5,000 4,713 5,332 6,049
Shipments, total . ___ .. __ _do. 4,185 5.0635 4,778 4,629 5,214 4,414 4,017 4,192 4, 894 6, 213 6,452 5, 916 5,473
8tocks, total, end of month_ . ...do_...| 16,388 16. 183 16,157 | 16, 582 17,281 18,083 | 19,055 [ 19,729 18, 115 16,956 | 15,218 14,619 | 15,195
STONE, CLAY, AND GLASS PRODUCTS
|
PORTLAND CEMENT !
Price, wholesale, composite_._._._ dol. per bbl.__ (1) 1. 667 1. 667 1. 667 o oM (1) ) (O} O] [ [0} (1)
Produection. .________._____._. ..thous. of bbl__ 9, 488 8, 066 5,301 5, 505 8,171 | 9,674 11,185 | 11,953 12, 644 12, 369 11,937 12, 539 11,0353
Percent of capacity_ . oo oo 43.3 36.9 24.3 27.9 37.4 l 45.7 50.9 56.5 57.9 56. 6 56. 3 57.2 52.1
Shipments.. ... .. _......__... thous. of bbl._ 6, 772 6. 200 5, 640 5,044 8,467 } 9,654 12,748 | 12,715 11,755 13, 401 13,104 12,829 | r 10,147
Stocks, finished, end of month. _.__._.._. do_...| 23,4950 23 947 | 23,611 | 24,092 | 23,786 l 23,837 | 22,251 | 21,477 1 22,361 21,3827 { 20,160 | r 19 870 | 7 20,779
Stoeks, clinker, end of month____________ do_._. 5122 § 5,286 5, 563 5, 086 6, 447 6, 568 5,728 5, 797 5,928 5,727 5, 254 4,854 | 4,82
CLAY PRODUCTS [
Bathroom accessories: i
Produetion.__.__._. . ____. thous. of pieces..| 1,043 953 831 728 806 | 583 762 814 1,027 1,168 1,148 1,282 1,022
Shipments__.__..._._ .- 877 891 795 673 720 | 552 792 819 908 1,213 1,160 1,215 58
Stocks, end of month 355 219 255 321 350 [ 374 377 382 388 376 397 369 375
Common brick:
Price, wholesale, composite, {. 0. b. plant l
dol. per thous.. 12.046 12.023 12.024 12.032 1 12.028 12.077 12.118 12. 059 12,038 | r 12.036 12.043 12.083
Shipments. . ____.._._.____.___ thous. of brick. . 133,184 | 101,056 | 95,920 | 166,380 - 178,803 | 209,716 | 199,945 | 177,165 | 189, 287 | 167,348 |7182,201 | 167,335
- Sto({)kg;nd ofmonth___________.____.__ [ (. T S 478,260 | 476,359 | 455,859 | 397,838 . 374,572 ; 351,155 | 361,264 | 393,393 | 416,302 | 451,390 |r466, 150 | 468,479
ace brick: .
Shipments________.__________._ odoo__} . 37.507 | 34,499 | 28,785 | 57,624 1 62,982 ! 79,349 . 69,489 | 62,658 66,906 | 62,527 [ 764,278 | 54,108
Stocks, end of month. _ JI [+ T DN 283,017 | 292,565 | 300,546 | 290,006 | 277,201 | 256,825 | 252,305 | 248,673 | 245 967 | 241,785 |7 236, 784 | 243, 484
Floor and wall tile shipmen
Quantity. - thous. of sq. ft_. 3,261 3, 549 3, 562 4, 969 4, 639 4,737 5,169 5, 028 6,331 5,687 | r 5 662 5,021
Vyalt"ll%" thous. of dol.. 956 981 959 1,285 1,208 1, 282 1,423 1,359 1,663 1, 500 1, 506 1, 360
trified ps
Shipments thous, of brick___|__._____. 7,191 4,276 2,007 3,994 3,612 6, 647 6, 844 6, 386 9, 038 8,149 | 8 947 5,885
Stocks, end of month..______.____. .. __ (T S, 48,127 | 48,763 | 48,585 | 47,336, 45761 | 43,002 | 44,079 | 44,214 | 44,169 | 43,719 | 742,192 | 42, 261
Hollow building tile:
Shipments_ ... . coem.. short tons__|__.__.... 46,815 | 50,024 43, 643 72,546 | 81,094 | 105173 | 96,288 | 95,180 | 107,771 | 90,184 | 89,700 | 87,280
Stocks.end of month_._________________ do___ { ... __. 347,147 | 342,408 | 348,792 | 340,348 | 327,847 | 307,810 | 306,435 | 305,242 { 319,464 | 316,376 | 324,886 | 336,856
GLASS PRODUCTS
Qlass containers:
Production___ . ____________. thous. of gross. _ 4, 046 3,519 3,585 3.386 4.125 1 4,071 4, 516 4,662 4, 593 4, 802 4,250 4, 801 4, 300
Percent of capacity. ..o oo 65. 58.8 | r 354 r56.6 761.3 65. 4 69.7 72,0 r73.8 7.4 68.3 75.5 | 69.1
Shipments. .. ....._. thous. of gross 3,114 3,046 3,464 3,320 3,631 1 3,978 4,485 4,618 4,158 4,766 4,979 4,471 | 3,884
Stocks,end of month___________________ do._. 9,237 8,130 8,179 8,192 8,316 | 8,336 8,293 8,209 8,572 8, 548 7,739 8, 061 ) 8,374
Itluminating glassware: |
Shipments, total____...__...._. thous. of dol. () 443 443 357 396! () ® (2) ®) @) ® ORI
Residential . _____ ..o do... (2 227 217 185 201 (% (O] Q] (2) (O] (2 @@
__________ do__. o] 125 130 107 16 1 (% O] @ Q] ® () (®) ®
do .. O] 91 97 65 79 ) () @) (%) () (2 @] ]
\P;};itgglassi polished, production.thous. ofsq.ft .| 18,477 12, 691 12,209 | 10,165 |~ 11,790 7,268 8,036 9, 289 6,212 10, 450 13, 663 18, 369 15, 812
ndow glass:
Production. ... _._________. thous. of boxes. . 1,189 1, 003 943 809 912 740 729 720 690 867 914 1,121 1,143
Percent of capacity. ool 73.2 61.7 58.1 49.8 56.1 45.6 4.8 44.3 42.6 53.4 56.2 69.1 70.5
GYPSUM AND PRODUCTS
Crude:
B 8051 o103 o 7 TN short tons. | 530,089 | 247,673 40, 423 201, 810 445,756
Production_..___. ...do... | 813,129 1 683, 127 541,183 845, 524 -1 995,760 |
Caleined production 688,986 | 534, 415 533, 440 773,634 840, 245
Gypsum produets sold or used:
Uncaleined. ....c. oo occceceens do___ | 230,207 { 192, 931 PP B 130,248 | i faeeciaans 244,163 | fecmaes 286, 391
Caleined:
Lath_ ... thous. of sq. ft. | 290.358 § 214,151 | ...___. 207,418 | |oooael 207,267 | i femeamaan 342, 060
Wallboard. - . oo do__. | 98,887 95, 981 113,721 102, 400
Keene’s coment__.._. .short tons 5,955 .1 5,506 7,781 7,949
All building plasters.___ -..do.__ | 394,592 331, 702 486, 404 533, 790
For manufacturing uses.. _..do__. 30,898 6, 233 25, 515 28, 219
T8 e et thous. of sq. ft..| 7,335 5,228 , 581 9,026 |__....._. |
i

r Reviged.

! Discontinued by compilers; data on an index basis appear on p. 59. . i . .
*New series. For data on floor and wall tile beginning 1935, see table 31, p. 18 of the June 1939 Survey. For the new series on pneumatic casings and inner tubes see
tables 27 snd 28, pp. 16-18 of the May 1939 Survey.
tRevised series. Data for pneumatic casings and inner tubes revised for 1936, 1937. and 1938: see tables 27 and 28. pp. 16~18 of the May 1939 Survey. Data
containers revised beginning 1936; revisions not shown in this issue or on p. 53 of the January 1940 Survey will appear in the 1940 Supplement.

minor.

1 Discontinued by reporting source.

for glass

The changes are generally
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Monthly statistics through December 1937, to- | 1939 1938 | 1939
get}ﬁer with ex];lal?atdory notes tts;mfi retgrenc](:s 5 5 ] pon Sent 5
to the sources of the data may be found in the | Decom- ecems- anu- ebru- . eptem- . ovene-
1938 Supplement to the Survey ber ber ary ary March April May June July August ber Octeber ber
TEXTILE PRODUCTS
CLOTHING
Hosiery:
Production.__._ thous. of dozen pairs_.] 10,411 10,863 { 11,235 11,374 13,198 | 11,024 11,796 | 11,218 9, 819 12,448 | 11,977 13,194 | 12,987
Shipments....._..__ 10, 259 10, 641 19, 211 10,535 | 13,142 | 10,577 | 10,801 10, 294 9, 483 12,924 12,820 | 13,156 | 12,451
Stocks, end of mont. 24,658 § 20,217 | 21,301 | 22,201 [ 22,317 | 22,823 | 23,789 | 24,773 [ r 25,133 | r 24,681 {r 23,8061 | 23,923 {24,482
COTTON
Consumption_ _..._ . . _._...o..__.. bales..| 652,695 | 565,627 | 698,132 | 562,580 | 649,940 | 543,187 | 606,090 | 578,436 | 521,353 | 628,448 | 624,902 | 686,936 | 718,721
Exports (excluding linters)§_.._thous. of bales.. 807 368 290 264 330 178 143 114 107 219 649 886 584
Imports (excluding linters)§_ ... ......._ do___. 10 11 12 8 10 13 14 12 16 13 10 14 11
Prices received by farmers__.___.__. dol, per 1b._. .097 .082 . 083 .082 . 083 . 082 . 085 . 087 . 088 . 087 .091 . 087 .088
Price, wholesale, middling (New York)._.do.... .110 . 087 . 089 .0% . 090 . 088 . 096 . 099 L097 . 094 .093 003 .098
Production:
QGinnings (running bales)®__..thous. of bales..| 11,276 | 11,412 | 11,553 |._.__.._. L 5 0. 30 SRR PRSI 137 1,402 6,687 | 10,085 ] 11,112
Crop estimate, equivalent 500-1b. bales_.do.___|® 11,792 Jo 11,944 { | oo |eccaooo | aamae o ccmimimm [ ccmmmrmne e wmm e e o femmme e e
Movement intosight. .. __..__._._.____ d 1,548 892 437 418 428 276 206 328 565 870 2, 761 3,093 2, 288
Stocks, world, end of month* ____________ 1) 38,331 35,808 | 33,567 | 31,005 | 28,656 | 26,155 | 23,723 | 21,462 (O] [O] ) )
American cotton_ ___.________.....__.__. O] 20,605 1 19,626 18,713 | 17,670 16, 766 15,772 | 14,826 | 14,030 [O) [O)] [O] 1)
In the United States. . _ oo _____ 18, 106 18,286 | 17,399 { 16,570 15, 626 14,921 14,171 13,487 | 12,956 | r 23,484 | r 22,327 | r 20,851 | r 19,457
On farms and in transit_ 1,741 1, 319 1, 085 949 803 718 646 595 550 | v 11,025 | 7,280 | r 3,018 2, 266
‘Warehouses. . 14, 554 15, 302 14,721 14,101 13,446 12,948 12,393 11,920 11,591 | r 11,805 | r 14,176 | r 15 468 | r 15,457
Mills. _____._______ 1,811 1, 665 1,593 1, 520 1,377 1,255 1,132 972 815 r 654 *871 | r1,465 | 71,734
In foreign countries__ - [} 2,319 2,227 2,143 2,044 1,845 1, 601 1,339 1,074 (O} ) m ")
Forelgn cotton . .. .ooooeeeoeoerann. d O] 17,726 | 16,272 | 14,854 | 13,335 11,890 | 10,383 8,897 7,432 (] @) Q] ®
COTTON MANUFACTURES
Cotton cloth:
thous. of sq. yd__ 7, 909 28, 634 20,768 | 27,618 | 33,135 | 29,726 | 23,980 | 26,982 | 28,674 | 23,878 | 30,023 | 40,494 33, 564
eeo| 16,322 , 188 8, 534 9,210 | 10,108 6, 666 5, 581 7,151 6, 750 6, 771 11,189 11,774 11, 859
a:
Mill marging®_ ..o cents per 1b__ 13. f_il 10. 69 10. 46 10.05 10.11 10.01 9.33 9.84 10. 52 11.41 14. 56 15.83 14.93
Print cloth, 64 x 60 _._____ _.dol.per yd.. .G53 . 043 .043 .042 . 043 . 042 .042 L 045 047 L047 . 064 055 L0353
Sheeting, unbleached, 4 x4...._______ do..__ - 066 .051 . 050 . 050 . 050 .049 . 048 . 052 . 053 . 0563 . 063 - 069 . 068
Finished cotton cloth:t
Production: R
Bleached, plain_..........._.. thous. of yd__{ 152,215 | 141,266 | 127,165 | 126,641 | 144,021 | 127,858 | 131,715 | 127,104 | 127,634 | 137,722 | 153,025 | 173,256 | 165,624
Dyed colors. ..o do....| 109,419 F 102,504 { 91,115 | 93,483 | 109,652 | 97,270 | 98,292 | 89,020 | 90,267 | 102,281 | 106,678 | 120,460 | 123,154
Dved, black._ _..do.___ 5, 524 6,369 4, 5,130 6,633 4,962 5,782 5,843 6, 543 7,305 8, 056 8,322 6, 516
Printed. ..o eieeceeee do..__| 113,100 | 118,926 | 107,960 | 106,396 | 127,815 | 109,250 | 108,736 | 90,265 | 87,281 | 99,242 | 113,380 | 124,201 | 117,393
8pindle activity: .
Active spindles_ - ..o thousands__| 22,778 22,433 22,497 | 22,533 | 22,5031 22,123 | 2L, 970 | 21,771 21,930 | 22,012 ) 22,232 | 22,659 | 22,774
Active spindle hrs., t _mil.of hrs._| 8040 7,185 7,642 7,164 | 8,243 6,805 7,573 7,399 | 6,621 , 908 7,605 | 8 %1 8,803
Average per spindle in place..__.... hours._ . 322 276 295 277 319 269 297 262 313 306 342 3i
Opemtions? ................. pet. of capacity..| 100.7 82.3 85.7 87.8 86.7 84,7 81.9 82.5 819 85.1 92.5 97.9 101.3
Cotton yarn:
Price, wholesale, 22/1, cones (factory) . _
dol. per 1b.. 274 .22 . 290 .24 .295 .225 . 228 . 235 . 238 . 240 . 266 L2277 L2719
Price, wholesale, 40/s, southern, spinning
ol.perlb__|--------. . 338 . 335 . 335 .335 .335 .336 .335 .346 . 349 .389 404 |
R RAYON AND SILK
ayon: . .
Deliveries, yarn, unadjustedt.._1923-25=100_. 897 601 745 739 r 673 r 691 r (79 r 870 r 924 r 827 T 963 r 925 r 925
Tmports§. .. oo thous.of Ib_| 6,750 1,781 2,877 3,305 3,055 3,457 3,322 4,159 3, 503 3,423 3,108 4,062 5,677
Price, wholesale, 150 denier, first quality .
[0 4 J dol. per 1b_. .53 .81 . 51 .51 .51 .51 .51 .51 .51 .52 .53 .53 .53
Stocks, yarn, end of mo.*....._.... mil. of Ib__ 6.4 30.5 r39.5 r39.6 r41.4 43.4 r41.7 r33.3 " 26,4 r19.3 r13.1 9.4 r7.7
ilk:
Deliverles (consumption) ... ... bales__| 21,128 | 35,204 | 40,816 | 33,210 | 37,863 | 27,802 | 26,150 | 26,256 | 26,134 | 33,095 | 36,869 | 41,858 | 32,241
Tmports, raw. ..o oeooo thous. of Ib__| 5,322 5, 542 5,039 3,040 3,555 3,943 3, 592 4,050 2,614 4,495 7,262 6,936 5,423
Price, wholesale, raw, Japanese, 13-15 (N. Y.)
dol. perlb._. 3.921 1. 809 1.9¢0 2.114 2.218 2.393 2.689 2. 534 2.648 2.641 2.993 3.271 3. 394
8tocks, end of month:
Total visible supply 109,110 1 149,778 | 124,354 | 08,078 | 86,816 | 77,238 | 61,601 | 60,700 | 73,348 | 81,060 | 89,160 | 80.135 | 92 527
United States &arehouses)... 55,610 | 53,278 | 48,554 | 38,178 | 23,116 | 20,738 | 24,201 | 19,209 { 25,748 | 25,060 \ 35,935 | 41,927
WOOL
Imports (unmanufactured)§.....__ thous.of Ib..| 26,035 | 18,162 | 21,938 | 17,274 | 25441 | 16,826 | 20,542 | 14,771 | 14,054 16,709 | 29,625 | 19,832 | 22,009
Consumption (scoured basis):{
Apparel class 22,378 | 20,688 | 25041 | 22,440 | 21,110 | 19,8567 | 20,244} 23,772 | 27,480 | 24,707 | 25,006 | 33,984 | 26,436
Carpet elass_____.______ . oooeoooeoa_.. do.... 7, 665 9, 501 9, 784 8,776 9, 856 8, 159 5, 852 6, 201 7,984 9, 604 8,847 | 11,274 9,238
Opemtio?s, machinery activity (weekly aver-
age):
Looms:
Woolen and worsted:
Broad._...._....... thous. of active hours._| 2,044 1,777 1,024 1,942 1, 580 1,338 1,573 1,791 1,759 1,698 1, 549 1,782 2,043
Narrow_.__ 78 82 79 78 78 62 69 73 69 82 81 95 101
Carpet and rug.- - 197 178 186 213 198 175 178 155 199 196 221 213
Spinning spindles:
Woolen_...._ do....| 74111 72,928 | 73,480 | 73,130 | 60,041 | 55704 | 63,248 | 72,489 | 73,739 | 77,201 74,103 | 81,748 | 80,173
Worsted_____ 84,395 97, 458 87,770 A 77,747 67,613 79,174 82,819 71,306 77, 698 81,611 | 105,604 | 103,333
Worsted combs 133 150 129 137 124 95 136 132 145 144 167 157
Prices, wholesale:
Raw, territory, fine, scoured.____. dol. per ib__ 1.06 .73 .73 .73 .72 .69 .69 .1 L72 .73 1.02 1.09 1.05
Raw, Ohlo and Penn, fleeces.......__._ do.... .46 .31 .31 .32 .30 .28 .30 .32 .32 .33 .45 .49 .47
Suiting, unfinished worsted, 13 oz. (at fac-
170 o SR dol.peryd..| 2.178 1.634 1.634 1.646 1.683 1.683 1.683 1.683 1.683 1.683 1.906 | 2.178 2.178
Women’s dress goods, French serge, 54 (at
milly e dol peryd.. 1.163 1.015 1.015 1.015 1.015 1.015 1.018 1.015 1.015 1.015 1.101 1.163 1.163
Worsted yarn, 32's, crossbred stock (Boston)
dol. perlb._ 1.45 1.1 1.10 1.13 113 .13 113 1.13 1.13 1.15 1.38 1.53 1.46
r Revised, ¢ Total crop. b As of December 1. ® Total ginnings to end of month indicated.

1 Data not available since the outbreak of the war.
tRevised series. Cotton spindle activity revised beginning August 1933; see table 18, p. 18, of the March 1939 issue.
January 1936; revisions not given on p. 94 of the February 1939 Survey will appear in a subsequent issnie.

48, p. 16, of the November 1939 issue.

1See note marked with a *“}”’ on p. 54 of the July 1939 Survey.
*New series. The data on cotton stocks shown here are compiled by the New York Cotton Erchange and replace the data compiled by the Commercial and Financial
Chronicle. Data beginning 1920 appear in table 34, pp. 15 and 16 of the August 1939 Survey. Data on total stocks of foreign cottons and total world stocks of all cottons begin-
ning August 1934 and all other series beginning August 1938 have beenrevised. Revisions not shown on p. 54 of the January 1940 issue will appear in a subsequent issue. For

cotton cloth mill margins data beginning 1925 are shown in table 51. p. 18 of the November 1939 issue.

Data on rayon deliveries revised beginning
Data on cotton cloth exports revised beginning 1913; see table

Data on rayon yarn stocks, poundage basis, have been substituted for

the scries formerly shown, which was on basis of number of months’ supply. Figures beginning Fanuary 1930 not shown on p. 94 of the February 1939 Survey will appear in a

subsequent issue.

§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.
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Monthly statistics through December 1937, to- | 1939 1938 1939
gether with explanatory notes and references

to the sources of the data may be found in the | Decem- ] Decem- | Janu- | Febru- : Sep- | Novem-
1938 Supplement to the Survey ber ber ary ary | Merch | April | May | June | July | August tember | October | ™y
TEXTILE PRODUCTS—Continued
WOOL—Continued
Receipts at Boston, total.....__... thous. of Ib._ 13, 608 55,355 | 39,228 | 24,410 |.__. . __|ecooo...
]F?gl%]iegslfic .-.gg_.._ g, ggg 5&, ?4; 35, 287 19, 046 11,991 5, 601
——- , 10! 3,941 5,363 g 1
Btocks, scoured basis, end of quarter, total ’ ’ ) ®
thous. of 1b__ 04, 506 r 118, 514
‘Woolen wools, total ... .coeonmo e do.... 39,019
Domestie...._. _do____ 29,458
Foreign___..... _do.... 9, 561
Worsted wools, total -do.... 55, 487
Domestic ——e - do 33,452
Foreign.._. do.... 22,035
MISCELLANEOUS PRODUCTS
Buttons, fresh-water pearl.
Production.___.__________... pet. of capacity.. 30. 4 28.9 23.0 39.2 39.2 34.6 25.6 28.6 26.3 32.1 40. 4 46,5 4.4
Stocks, end of month_. ..thous. of gross._. 6,014 6, 795 8, 480 6, 507 8, 607 8, 641 6, 280 6,232 5,873 5,681 5, 667 5,784 5,927
Fur, salesby dealers_._._...__... thous. of dol..| » 1,080 1,524 2,479 2, 900 3,552 2,293 2, 695 2,686 2,405 3,155 3,155 1 r2,660 { r2250
Pyroxylin-coated textiles (artificial leather):t ’
Orders, unfilled, end of mo. .thous. linear yd.. 2,797 2,145 2,451 2,223 2,188 2,252 1, 887 2,087 2,243 2,415 4, 562 3,578 3,132
Pyroxylin spread-....._._.._.._. thous. of 1b_.| 5,038 4,692 5,270 5,079 5,402 4,643 4,721 4,710 4,351 5,581 6,243 6,371 5,413
Shipments, billed_...._.__.. thous. linear yd..| 5,148 4, 551 4,785 5,119 5, 505 4,576 4,759 4,387 3,971 5,143 5, 807 6, 482 3,556

TRANSPORTATION EQUIPMENT

AIRPLANES
Production, total§.___._..._._..._._.. number__j_. ____.. 276 208 266 352 379 475 679 329 578 27 I
Commercial (licensed). wedo. | .. 174 136 152 220 270 319 530 207 440 424 | ___ . _
For eXport .. .o o eecmeaa do.... 294 102 72 114 132 109 156 149 122 138 62 43 62
AUTOMOBILES
Exports:
Canada:
Assembled, total_...____._.._..._. number_.| 4,901 | 5024 8,490 | 6,043| 6,315, 22741 5480 6,027 | 4,81| 6154 | 1,013| 1,202 4,574
Unuf;?isssetr;%gg‘cars ...................... do___.| 1,047 3,835 6, 806 4,222 4,526 1,592 4,075 4,630 3,040 4, 804 034 356 2,356
Assembled, total§.____________...._.. 22,688 § 34,978 | 23,958 | 27,351 | 30,048 | 27,087 | 25220 27,087 | 16,183 | 11,592 7.834 | 18,140 1 19,676
Passenger cars§.. : 1,85 | 21,822 15126 | 16,193 | 17,984 | 16,213 | 14,430 | 16213 | ‘sa75| 3085 | 4403 0461 | 10.678
Finan’clglrlugc'kw ............................ 10,803 ¢ 13,656 8,832 | 11,158 | 12,064 [ 10,874 | 10,750 | 10,874 | 10,808 7,607 3: 341 7,67 &, 998
Retail purchasers, total._..__.. thous. of dol_.| 113,188 | 03,452 | 76,300 | 76,776 | 113,847 | 114,606 | 133,707 | 130,671 | 114 162,743 | 107,261
NOW COIS..-- oo oooe oo ooameeens o 1| 66750 | 54,033 | 40,604 | 40,374 | 64,350 | 66,064 | 75,304 | 73092 | ‘68 008 | oo oes | i dis | .56 | 61236
Used cars._ . Jdo._7| 45,905 | 37,055 | 35,281 | 35,9751 48,015 | 48,014 | 57,649 | 57028 | 40032 | 40 603 | 43 512 | 45,643 | 45548
Uuclassified . “do..-- so4 1 564 415 427 582 618 754 621 " 545 "571 T a17 534 478
Wholesale (mfrs. Jdolll7f 174,210 | 188,286 | 134,150 | 124,021 | 153,007 | 160,433 | 140,284 | 118 968 | 96,621 | 44 564 | 61,973 | 125,717 | 180,932
Fire-extinguishing equipment, shipments: ' ! '
Motor-vehicle spparatus..... ..nummber._. 76 83 44 58 83 65 76 90 75 76 77 v 67
ngggito};ge ............................. do....| 87,869 | 27,479 {731,199 { 20,878 | 35,331 | 34,790 | 35501 | 37,606 | 35527 | 38,821 | 35,804 | 38471 | 33,787
Automobiles:
Canada, total. . oo ooooooioienees do....| 16,978 | 18,614 | 14,794 | 14,300 | 17,540 | 16,801 | 15706 | 14,515 | o135] 3475 | 3 921 |711.295 | 16,756

Passenger cars__....._.._....._.. ~do....| 11,491 | 14,188 | 11,404 | 10,914 | 12,680 | 12,701 | 11,585 | 10,585 5112 1,068 3’ 404 7,791 9,82
United States (factory sales), total. . ..do_..| 452,021 | 388,346 | 342,156 | 303,217 | 371,940 | 337,872 | 207, 508 | 300,720 | 200 343 | 00868 | 188 751 | 313,377 | 331,752

Passenger Cars_ - ... -voeoma- ~do__..| 873,755 | 326,006 | 281,465 | 243,000 | 209,703 | 273,400 [ 237,870 | 246,704 | 150,738 | 61.384 | 161,625 | 251,819 | 285,252

Trucks....__. do_...| 78,269 | 62,340 | 60,691 | 60,217 | 72,287 | 63,963 | 59,638 | 63,016 | 58, 605 | 38484 | 27,126 | 61.53% | 66,530

Automobile rims._....__._.__. thous. of rims._| 2,071 1,818 1,714 1,443 1,730 1,348 1,244 1,020 " 681 "971 ’ 1,852 1,783
Rg\%istrations: b 246, 544 73 | 203,212 | 164,942 | 248, 268, 33 ’ : o ’ '
New passenger Cars. o ...eoeococooo- number._ h, 544 ¥ 226, 9 2 1 ' , 038 5 | 280,834 | 243,74 i g 212, 5884 | 231,571
Now commercial ¢ars. - -~ --rrwwremn- doo.-| 87460 | 31,474 | 37715 | 33,270 | 45,083 | 46,063 | 45,381 | o488 | 13 o5 | orcon | ML O3B\ 57008 | ar vk
Sales (General Motors Corporation): ’ ! ’ ’
To consumers in U, §....o...... a 156,008 | 118,888 | 88,865 | 83,251 | 142,062 | 132,612 | 120,053 | 124,618 | 102,031 | 76,120 | 56, 780 | 110,471 | 162,851
To dealers, total*. . - 207,637 [ 172,660 | 136,489 | 133,511 | 161,057 | 142,002 | 128,453 | 139,604 | 84.327 | 12113 | 83 072 | 144 230 | 200,071
ToU.8.dealers.__.________.________... 188,839 { 150,005 | 116,964 | 115,890 | 142,743 | 126,275 | 112,868 | 124, 048 ' 4 ? 120,821 | 180,133
: 3 ) 71,803 7,436 47, 606 ’ 4
Accessories and parts, shipments: ’ '
Combined {ndex..____..__.____ Jan, 1925=100._ 143 138 148 139 147 136 128 125 110 117 198 116 135
Original equipment to vehicle manufac-

[0 S A Jan. 1925=100_. 177 157 160 140 153 129 120 115 04 % 133 150 154
Accessories to wholesalers__..____.... do.... 101 129 131 140 142 132 115 113 113 104 94 106 107
Service parts to wholesslers....._.... do..._. 127 121 129 129 141 150 154 166 154 166 173 183 167
Service equipment to wholesalers__._do___. 87 83 91 95 105 105 108 108 97 106 106 101 91

RAILWAY EQUIPMENT
(Association of American Ratlroads)
Freight cars, end of mo.:
Number owned. ... __.._._._. thousands..| 1,638 1,682 1,672 1,668 1,664 1,662 1,657 1,654 1,653 1,650 1,644 1,642 1,641
Undergoing or awaiting classified repairs

thousands. . 154 231 225 225 214 221 231 223 229 225 195 168 159
Percent of total online_ .. _.._.____._..___ 9.6 14.0 13.7 13.7 13.0 13.8 14.2 13.7 14.0 13.8 12,1 10.4 9.8
Orders, unfilled..._.__. _.cars.j 37,049 5,080 6,637 8,788 6, 502 6, 391 9, 261 10,062 8, 448 8, 754 23,028 | 28,906 19,981

Locomotives, end of mo.:
Undergoing or awaiting classified repairs

number_. 6,507 § r 7,878 8,084 8,053 8, 14 8,176 8, 640 8.382 8,059 8,33 8,125 7,558 6,925
Percent of totalon dine. . __.____.____._____. 15.9 18.6 19.1 19.1 19.3 19. 4 20.6 20.1 20.3 20.0 19.6 18.3 17.0
Orders, unfilled__....__.__.....___._ number.. 57 30 25 83 62 61 63 60 72 63 68 64 94
(U. S. Bureau of the Census) '
Locomotives:t

Orders, unfilled, end of mo., total.._number.__ 156 100 100 123 132 148 169 151 150 122 136 165 184
Domestie, total do._.. 113 92 88 113 122 138 160 143 148 118 132 140 140
Electric_ ... .do____ 92 84 83 68 62 78 100 80 86 72 90 110 113
Steam el do_... 21 8 5 45 60 60 60 63 60 46 42 30 27

* Revised. » Preliminary 1 Not available since the outbreak of war,

*New series. Data represent sales to United States and Canadian dealers only; discontinued series included sales of overseas subsidiaries, which are no longer available,
Data on the new basis not shown on p. 55 of the December 1939 Survey will appear in a subsequent issue,

tRevised series. Data on pyroxylin-coated textiles revised beginning January 1938; see note marked with a *“4”” on p. 55 of the November 1939 Survey. Dataon shipments
and unfilled orders, locomotives, revised beginning January 1939 on the basis of a more definite segregation between railroad locomotives shown above and mining and indus-
trial electric locomotives shown on p. 95. Quarterly data beginning 1939 are available from the Bureau of the Census for Diesel-electric, Diesel-mechanical, and gasoline-
mechanical or steam locomotives, in addition to the data for industrial electric locomotives shown on p. 95 which are for trolley or third-rail and storage-battery locomotives.

9Excludes military planes for domestic use. §Revised series. Data revised for 1937; see table 19, p. 14 of the April 1939 Survey.
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Monthly statistics through December 1937, to- | 1939 1938 1939
getlﬁer with ex];la]fs.tgry notes g.mfi refgrenclt:s b > 7 Fob
to the sources of the data may be found in the ecem- ecem- apu- ‘ebru- . Sep- Novem-
1938 Supplement to the Survey ber ber ary ary | Mareh | April | May | June July | August | yonper | October [P0

TRANSPORTATION EQUIPMENT—Continued

RAILWAY EQUIPMENT-—Continued

(U. S. Bureau of the Census)

Locomotives—Continued.§

Shipments, domestie, total__.._.._. number. . 39 21 20 16 23 24 19 31 18 34 35 47 35
Eleetric . ooooooooaaan c--.do_. . 33 18 17 16 23 24 19 31 15 18 16 28 32

6 3 3 0 0 0 0 0 3 16 19 19 3

Shipments, total . ... e do_._. 88 102 | e e BB Jocecomcccfoccaaen- [ VN I, 86 .. .

Formining use ... .oo.-._ do.___ 87 101 | e foeamees 72 D [T 2 R I 86 |oeoea N
(American Railway Car Institule)

Shipments:

Freight cars, total. ... number__| 4,366 1,254 1,148 1,017 2,104 1,313 279 2,149 880 813 799 1,160 | r2 616
Domestic. ... do._.. 4,138 1,204 1,148 1,017 2,174 1,313 279 2,148 880 804 740 L1101} r2 616

Passenger cars, total . _________._.__ -do.__. 36 0 7 0 12 15 9 18 9 22 12 54
Domestic. .o moooicooaiiaaacieaae do.... 36 7 0 12 15 9 18 9 22 12 54

(U. S. Bureau of Foreign and Domestic Commerce)

Exports of locomotives, total§.__....__ number__ 11 19 1 1 21 9 21 10 8 21 1 9 13
Electric§. eeedoo__. 10 18 1 9 13 9 7 8 6 5 1 8 12
[17:3:0 41 VR O 1 1 0 2 8 0 14 2 2 16 0 1 1

INDUSTRIAL ELECTRIC TRUCKS
AND TRACTORS

Shipments, total .__________.________._ number. . 152 75 50 53 86 70 73 78 69 89 90 120 140
Domestic. .. . 118 62 47 53 86 65 63 71 61 86 70 93 99
JOP 3 11) 4 7RSI a 34 13 3 0 0 5 10 7 8 3 20 36 41

WORLD SHIPBUILDING
(Quarterly)

Launched:

Number. e ships__|._______. 249 |oeceeaceafceceemnnn b2y B P SN b2 VI P R ISR PN S

TONDAZe. .o oceoeaaes thous. grosstons__j_______.. f{11: 30 DR B [t I S FORRP, (-5 I SN NN ORISR RN EOSN

Under construction:

NUMDer oo ships__|._______. 704 | 2 120 OO P 2.8 JN IR SRV VPRI SR N

Tonnage. . _......_...._.... thous. grosstons. _|_..______ 2,669 ... 2,704 \oee e 2,859 | oeoamdcaeo ool PP P

CANADIAN STATISTICS

Physieal volume of business:

Combined index_ .. ___._..._..._.. 133.3 115.6 113.0 1117 113.2 116.7 121. 4 121. 4 120.5 125.2 125.8 133.1 133.0
Industrial preduction:

Combined index_ . ... 138.2 118.1 114.2 1141 115.2 119.1 123.3 124.4 123.9 127.5 128.3 139.0
Construction._. 61.9 62.7 40.3 56.2 47.5 51.3 48.8 59.4 53.2 59.8 48.6 40. 4
Electric power. 239.1 221.6 230.0 232.3 233.2 226. 4 235.5 238.8 235.6 241.1 246.0 r248.1
Manufacturing. 136.9 1113 111.1 105.0 107. 6 109.5 113.3 112.9 112.3 116.5 121.3 136.9
Forestry. ... 127.6 1.7 120.7 111.6 110. 4 120.2 112.8 120.6 114, 2 126.4 130.7 128.7
Mining. o oo 202. 4 183.1 176.8 190.9 196.7 219.6 232.7 228.9 238.5 233.2 223.2 236.7

Distribution:

Combined index. ..o oo.....o.._ 119.1 108.6 109.3 104.9 107. 4 109.6 115.9 112.9 110.6 118.3 118.4 115.8
Carloadings._...__.._.. 82.6 73.7 70.7 66. 7 71.8 69. 2 8L.1 713 76.8 82.0 95.6 84.0
Exports (volume)}..__. 123.7 99.6 122.9 103.3 98.8 115.1 118.1 120.3 122, 1 122.8 112.8 114.3
Imports {volume)...___ 108.1 75.8 77.6 7.7 73.9 78.0 91.2 87.7 86.1 93.2 102.0 102.1
Trade employment 141.8 137.0 133.8 133.4 135.0 137.2 138.0 137.5 137.1 135.9 138.0 137.3

Agricultural marketings:

Combined index. ... eeieim. 101.3 85.7 52.0 32.3 48.1 60.3 102.6 40.5 76.8 112.4 174.4 96. 5 151.1
Grain._______ 107.1 88.4 46.3 23.5 40.7 58.5 105.9 33.8 76.5 17.7 196.5 96. 0 166.2
Livestock 75.2 73.6 77.9 7.7 81.2 68.1 87.5 70.5 78.3 88.7 75.7 99. 6 83.2

Commodity prices:

Cost of living._ - - el 85.5 83.6 83.3 83.1 83.1 83.1 83.1 82.9 83.1 83.0 82.9 84.7 85.0

Wholesale prices_ .. __._.._ ... 817 73.3 73.2 73.2 73.2 73.4 73.7 73.3 72.6 72.4 78.2 79.3 80.3

Employment (first of month):

Combined index_ ... ___ ... 122.7 114.0 108.1 106. 5 108. 5 104.9 106. 2 113.1 115.8 117.5 119.6 121.7 123.6
Construction and maintenance. 93.8 112.8 96. 4 89.4 94.3 91.6 94.2 115.3 133.1 146.3 152.2 1315 117.6
Manufacturing..._._._..___ 122.2 110.1 104.3 108.0 107.0 107.1 108.4 111. 4 111.3 112.8 115.3 119.7 122.1
Mining. 171.3 163.3 160.4 160. 5 160.9 157.4 155.8 160. 5 164.1 165.6 168.0 170.3 171.0
Service. 132.9 131.7 13L.7 120.5 128,85 131. 4 133.2 141.8 147.6 149.8 151.7 136.1 135.2
Trade.. __.___._.___ 144.7 139.7 144.8 131.0 128.9 1311 135.1 136.6 137.4 135.5 134.9 138.6 140. 2
Transportation_ ... . __...... 89.7 85.0 79.9 79. 4 80.3 79.3 81.4 86.5 87.6 87.5 90.0 94.8 90,6

Finance:

Banking:

Bank debits. ___...______.... mil. of dol._ 3, 057 2,905 2,512 2, 050 2,428 2,473 2,839 2,831 2,377 2,390 2,832 2, R99 2,930
Commercial failures*_ _.._____._.__. number.__ 120 7 120 121 99 94 89 83 93 99 132 154 95
Life insurance sales, new paid for ordinaryt

thous.of dol..| 36,602 | 36,475 | 30,434 [ 30,879 | 33,578 | 28,229 [ 33,657 | 35,766 | 32,244 | 28,558 | 37,117 | 34,677 | 36,062

Security issues and prices:

New bond issues, total ... ... do....| 76,043 | 86,143 | 139,515 | 54,657 | 128,304 | 151,083 | 210,421 | 112,400 | 73,633 | 113,450 ; 50,590 | 268,083 | 60, 890

Bond yields.........__ 1926=100.__ 63.8 61.8 62.1 61.9 61.1 63.0 62.4 60.1 60.1 62.9 76.5 71.0 69. 6

F Comm(:in stock prices do.... 101. 2 106.8 102.9 104.1 103.7 96.2 99.2 97.0 97.3 94,2 100.1 106.0 103.6
oreign trade:

Exports, totalfooooooooooaooo thous. of doi_.| 101,973 | 69,863 | 70,810 | 58,243 | 70,083 | 50,987 | 80,774 | 77,570 | 76,641 | 76,476 | 82,457 | 01,419 | 98,490

heat __ . __.. _..thous.of bu__j 34,412 15,983 7,879 5, 746 6, 564 2,832 13, 655 14, 637 13,781 10, 273 15, 641 16, 849 20, 635

Wheat flour. - -.thous. of bbl__ 903 365 380 291 361 275 516 401 379 417 444 57¢

RImports thous. of dol..| 72,100 | 44,286 | 43,743 [ 40,880 [ 58,381 | 41,908 | 72,958 | 63,700 | 638,580 [ 62,708 { 73,564 | 79,053 | 84,561
ailways:

Carloadings. . ....______.____. 178 171 160 191 179 215 195 196 229 295 270 248

Financial results:

Operating revenues__________ 27,521 | 23,798 1 22,652 | 25,700 | 25,191 ( 29,680 | 26,160 | 27,794 | 29,774 [ 42,960

Operating expenses. . 22,633 | 22,923 | 22,921 24,333 | 22,006 | 28,261 24,296 | 26,088 | 27,054 | 29,571

Operating income. . ... .. ......... 3,597 4382 | 41,490 19 1,029 3,1 60 529 1,429 | 12,049
Operating results:

Revenue freight carried 1 mile. 2,100 1,871 1,707 2, 054 1, 957 2,431 1,819 2,114 2,394 4, 800

Passengers carried 1 mile_. 166 123 122 127 129 134 168 186 180 153

Production:

Electrical energy, central stations

mil. of kw.-hr__ 2,535 2,353 2,387 2,214 2,367 2,197 2,333 2,216 2,206 2,293 2,381 2, 590 2,607

Pigiron. ... ... thous. of long tons__ 95 53 58 41 41 46 58 53 60 66 66 86 88

Steel ingots and eastings. ... .. . __ do.._. 150 79 78 77 96 100 121 108 111 122 124 150 147

Wheat flour _______.. .__.__.. thous. of bbl._ 1, 600 1,052 1, 09R 1,037 1,194 1,114 1,192 1,188 1, 106 1,382 1,927 2. 090 1, 960
r Revised. d Deficit.

*New series. Data compiled by Dun and Bradstreet, Inc., have been substituted for those compiled by the Dominion Bureau of Statistics; data beginning January 1934
appear In table 54, p. 18 of the November 1939 iasue.
§Rovised series. Data revised for 1937: see table 19, p. 14 of the April 1939 Survey.
t Data on life insurance sales revised beginning January 1936. Revisions for 1938 appear on p. 56 of the September 1939 Survey. Earlier revisions will be shown in a

subsequent issue. Data on value of exports revised beginning 1926; figures not given on p. 56 of the December 1939 Survey will appear in a subsequent issue.
of volume of exports, revisions are available for 1938-39. Data not given in the January 1940 Survey will appear in a subsequent issue.

able only on the old basis,
{See footnote marked with a *“¢”’ on p. 94.

U. S. GOVERNMENT PRINTING OFFICE: 1940

For the index
Indexes for the period 1926-37 are avail-
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A REMINDER

More than 6,000 copies of these two handbooks
have been pmc/msed by marketing men. . . .
Have YOU a copy?

CONSUMER MARKET DATA HANDBOOK—Presents 82 series of consumer mar-
keting data, one-third of which have never been published before. The
balance of the series was drawn from over 800 tables in 18 individual
volumes and 49 separate releases. These series are presented for each of
the 3,070 counties in the United States, and most series are shown for
each of the 3,165 cities of the 2,500 population or more, classified under
five principal groups: Population and Duwellings; Volume and Type of Busi-
ness and Industry; Employment and Pay Rolls; Retail Distribution by Kinds of
Business; and Related Indicators of Consumer Purchasing Power. Domestic
Commerce Series No. 102. $1.75 (buckram).

INDUSTRIAL MARKET DATA HANDBOOK—Contains complete figures on indus-
trial production, employment, value of products, cost of material, fuel
and power, and output per wage earner for the 3,070 counties in the
United States, and similar data for every city with a population of 10,000
and over; these data are for the year 1935. None of the series have
been available in such detail and a considerable amount of them are
here presented for the first time. A tabulation of the county location of
169,111 manufacturing plants for each of the 280 industries is also
included. Domestic Commerce Series No. 107. $2.50 (buckram).

Copies of either of the above handbooks may be obtained at the price stated, from the Superin-
tendent of Documents, United States Government Printing Office, Washington, D. C., or through
any of the District and Cooperative Offices of the Bureau of Foreign and Domestic Commerce
located in principal industrial and commercial cities ¢f the country. Full remittance should

accompany all orders.




