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SUMMARY OF BUSINESS TRENDS

REPORTS on retail trade for December were generally

favorable with dollar figutes in several important lines as high
as a year earlier. Since prices are lower than at the end of 1937,
it appears that unit volumes were larger than in the final month
of that year. Department-store sales increased seasonally from
November, the adjusted index of the Board of Governors of the
Federal Reserve System remaining at 89 (1923-25=100); sales
equalled the dollar totals in the comparable month of 1937 for
the first time. Variety-store sales were higher than in December
1937. According to partial data, retail deliveries of passenger
cars were substantially larger than a year earlier, a continuation
of the year-to-year gain noted in November..

The improvement in industrial production under way since
midyear was not continued throughout December—weekly
data revealed a more-than-seasonal slackening in the final fort-
night of the year. However, aggregate output for the month was
fully one-fifth larger than a year earlier. Curtailment of steel-
mill operations during December was sharp though the daily

rate of ingot production, seasonally corrected, was down less
than 10 percent from the November average. In early January
steel ingot production was above 50 percent of capacity as
compared with 39 percent in the final week of 1938 and a rate
of 60 percent early in December.

The forward movement in business activity since June 1938
has not been accompanied by any material rise in commodity
prices. Quotations for certain of the more sensitive raw mate-
rials are currently higher than in June but the wholesale pricc
index for raw materials compiled by the Bureau of Labor Statis-
‘{168 Was at a 1938 low in Deceinber. Prices of finished manu-
factured goods at wholesale have continued downward in recent
months and in December were 5 percent lower than at the
beginning of 1938. Prices received by farmers have increased
slightly in recent months. The mid-December index at 96
{1909-14==100) was up 4 points from the 1938 low, but one-
fourth below the average in the first half of 1937.
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WEEKLY BUSINESS INDICATORS®

[Weekly avemxe, ‘1923-26= 100}

1939 1938, * 1939 1938 1937 | 1936
1TEM ITEM S )
Jan. | Dac.| Dec.| Dec.fJan. | Jan.| Jan.| Jan.| Jan, Jan.| Dec.| Dec.| Dec.| Jan. | Jan. | Jan: Jan, Jan.
7 31 | 24 | 17 8 9 2 11 4 7 3L | 24 |17 8 9 2 11 4.
Business activity:§ . . . . Finance--Continued . .
New York Times§o 93.7] 81, 2{105.6/103. 0| 85.6| 94.7 Banking: . )
Barron’se u.coeceaaaamacaaa. 102, 1| 73.8]109.0[109. 1] 91.3] 91.9 Debits, outside N. Y. C. t.... 133.4(101. 8/118. 5] 89.4]132. 7]137. 4]122.9 90.@ 110.9
‘Business week 104.2( 79.2|113.6{113.1{ 98.2{ 97.2 Federal Reserve reporting . : '
. . member banks: '
Commodity prices, wholesale. Loans, total.cvececconnaae- 67.3| 67.5| 67.8| 68.0} 73.8| 72.7| 73.5) 656.0] 66.0
Dept. of Labor, 1926=100: . ' Interest rates: .
ombined index (813) . 9] 76.6| 76.7 80.5! 80.9 Call loanst ................. 24.21 24,27 24.2] 24.2] 24.2] 24.2| 24.2| 18.2| 18.2
Farm roducts (67). . 3] 67.2| 67.4 78.8| 79.3 Time 10anst . e oo coenen 28.6| 23.6| 28.6( 28.6} 25.6] 28.6] 28.6] 22.9| 22.9
122)ccccemeea .51 72.2| 72.6 84.6| 85.8 Currency in clrculatlont ..... 140, 5[142, 01143, 2{141. 7]133. 8]183. 2135, 1|119. 4{121.1
A]l other (624) . 51 80.5] 80.6 78.8) 78.8 || Production: |
Fisher’s index, 1926=100: Automobiles 98. 6[121. 7{134. 9| 70.9(126.1{ 94.1]128.6| 84.3
Combined index (120) 80.0| 80.3} 79.7{ 79.8 84.4; 84.0 Bituminous coali.._ 92, 4] 82.2] 79.4| 65.6/104.5[104.9) 91.1] 7.1
Copper, slectrolytic ... 79.7| 79.7] 9.7 9.7 65.2{ 65.2 Cotton consumption§- . _|.o__.)._.__ 1€86. 5{124. 0|- &5, 0|135. 0]133. 7|102. 4{103, 4
Cotton, middling, spot_. .] 32.7] 32.7| 32.4} 31. 6 43.8| 4.5 Electric powert 127, 3|141. 81140. 0]128. 5(134. 71124, 2]118. 3{111.3
.| 29.5] 51.4] 40.3| 30.4| 43.1{ 36. 4] 48.6] 36.8
Construction contractst... 126. 8| 82.3{ 80.3|.____l.____| 42.6}..___|._.__ 153, 71165. 61157, 3|165. 0[149. 7/149. 8{134. 9|134. 6
Distribution: Carloadings...- .| 52.1j 59.9] 63.2 64.1f 56.5 6| 65. 5] 87.3] 97.2] 43.2]130.4(126. 5| 81.3] 77.2
Employment: Detroit, factory... 102.9-auan 100.8) ..l }126. 1) ofeae - Recelpt pumar} B
Finance: Cattle and calves... 48.7F 57.9| 68.4( 70.1| 87.4| 61.0| 87.2| 67.2
Failures, commercial 62.4; 58,0/ 56.3] &3.1 66.6( 52.8 0gs. .| 63.6f 52.7( 64.4| 68.2| 68.7| 45. 5| 74.2| 36.6
Bond yieldst. -1 67.2] 68.1] 68, 5| 88.8| 71. 70.7; 7.9 L671117¢3 « S . 1| 36.5] 56.2| 67.3| 70.8| 61.2| 91.2| 73.5( 76.9
Stock pricesi__ ___1110. 5{110. 1|107. 81107. 6 92. 3/ 142. 11130, 6 118. 2/116. 6 hoat 27.01 23.61 44, 2] 48.2| 26, 8| 25.6] 20.4] 25,11 19.3 _
®Data do not cover calendar Weeks in all cases. §Computed normal=100. 1Daily average. {Weekly average, 1928-30=100. {Seasopally adjusted.
®Index for week ended Jan. 14, is 87.3.
& For description of these mdexes. see p. 4 of the Dec. 16, 1937 issue.
WEEKLY BUSINESS STATISTICS®
1939 1938 1937 1936 1935
1TEM
Jan.7 | Dec.31 | Dec.24 | Dee. 17 | Dee. 10 | Jan. 8 Jan. 9 Jan.2 | Jan. 11 Jan.4 | Jan. 12
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New Yorkf.oeeee ... dol. perlb. . 0.110 0.110 0.110 C. 110 0. 110 0.089 0.118 0.114 0.090 0.€90 0.088
Cotton, mlddling, spot, New York. SRR ¢ [+ DO .089 .089 .0 . 686 .G . 086 . 130 . 130 119 121 127
Food index (Bradstre:t's)._.__._. SR« (I 2.33 2.35 | 234 2.38 2.39 2.53 2,97 2.94 2.76 2,79 2.65
Iron and steel, composite. . .o.o..... . per ton.. 36.36 36.36 36.37 36.38 36. 36 38.93 36. 52 36.48 33.33 33.31 ' 32,57
Wheat, No. 2hard winter (& ~ dol. per bu... .72 LTl .86 .67 .07 .98 L41 143 115 1.18 1.03
Banking FINANCE
Deblts New York City. 4,620 3,379 5,214 3,676 3,839 4,131 4,386 4,255 4,634 4,125 \3,227
Dehlts, outside of New York City.. 5,153 3,037 5,493 4, 148 , 380 5,128 5,311 4,750 4,678 4,283 8,512
Federal Reserve banks:
Reserve bank credit, total._ 2,601 2,010 2,656 2, 600 2, 501 2,603 2,404 2,484 2,476 2,456 2,467
. 8. Qovernment sceuriti 2, 564 2, 564 2, 564 2, 564 , 564 2, 564 2,430 2,430 2.430 2,431 2,430
‘Member bank reserve balance: 8,810 8,577 8,472 9, 034 , 966 7,071 6,627 6,572 5, 745 5, 687 , 283
Excess reserves, estimated.. 3,298 3,072 2,079 3,476 3,442 1, 267 2,010 1,946 3,002 2,844 1,986
Federal Reserve reporting mem H
Deposits, demand, adjusted....._ooceeeens 15,888 15,986 16,025 18,221 18,114 14,219 15,425 15, 571 13,673 13,888 11,453
Deposits, time. 5, 161 5,160 5,141 , 131 , 127 , 226 5,052 5, 067 4,924 4,911 4, 820
Investments, total 13,114 13,219 13, 269 13. 008 12, 960 12,023 13,768 13,742 12,710 12, 646 11, 380
U. 8. Government direct obligations. 8,189 8,266 , 333 8,080 8,087 8,056 9,303 8, 241 8, 516 8,468 , 771
Obllgations fully guaranteed by U, 4
ment.._ mil of dol__ 1,732 1,732 1,718 1,606 1,685 1,125 1,240 1,238 1,135 1,126 - 047
Loans, total .do.... 8,412 8, 430 8,473 8,496 8, 4€0 9, 226 9,085 8, 189 8,124 8,249 8,045
Comumercial, industrial, and agricultural loans
1. of dol.. 3,827 3,843 3,857 3,872 3,881 4,517
Interest rates, call loanst nercent-- 100 1.00 L.00 100 1L.00 1.00 1.00 1.00 .76 .75 1.00
Interest rates, time loans} do. 1.25 1.25 125 1.25 1.25 1.25 L25 1,25 1.00 1060 .88
Exchange rates:
French franct .cents.. 2.628 2.631 2.633 2.629 2.637 3.395 4.671 4.671 6. 608 6.6(8 6.616
Pound sterling}.... dollars... 4.646 4,656 4. 606 4, 670 4. 681 5.002 4.9011 4.912 4.944 4.929 4.010
Failures, commercial number-_ 254 236 220 216 221 281 189 181 271 215 306
Currency in eirculation] --mil, of dol_. 6,823 6,896 6,952 6,881 6,840 6, 501 6,467 8, 560 5,796 5,881 5,435
Security markets* R X .
Bond sales (N. Y. . 39,410 50, 970 52, 060 57,080 41, 080 37,760 96, 600 74,240 ¢ 112,540 73,510 | 100,360
Bond yields (Moody s) (1 3. 3.9 3. 985 3.9 3.96 4.15 3. 6 3. 68 4.08 4.15 4.70
Stock sales (N, Y. S. E)-- . 5, 7,637 5,980 7,356 4,616 6,051 13, 020 8,225 18, 240 10,731 6,211
Stock prices (N, Y. Time -.dol. per share. 107.33 106, 94 104. 65 104. 48 102. 27 89.68 138 02 135.48 114.76 u3 21 87.00
Stock prices (Slandard Statis 95.6 92.6 1.1 93, 91,2 80.7 1.5 124.2 100. 1 97.7 L1
Industrials (348). a 114.5 1113 109.7 112.0 109.6 94.2 143.2 144.5 114.3 112.3 83.0
Public utilities (40). do 80.8 71.5 76.9 78. 77.9 76.9 1.7 110.9 97.8 93.6 58.0
RBlll’Oﬂd LK ¢:7) [ R, do.... 32.5 30.1 28.2 29, 27.9 2.2 54.6 $4.6 43.9 4L6 36.4
RODUCTION, CONSTRUCTION, AND
Production: DISTRIBUTION
Automobiles number. 76,685 75,215 92,800 | 102,905 | 100,705 54,084 96, 230 71,800 98,080 64,340 59,225
‘Bituminous coal}_. ... __thous. of short tons.. 1,574 1,400 1,353 1,365 1,117 1,780 1,7 1,551 1,654 1,304
Electric power mil. of kw.-hr._. 2,121 2,363 2,333 2,319 2, 140 2,244 2,069 1,971 1,856 1,773
Petroleumij. thous. of bbl..| .. eeae._. 3,201 3,450 3,276 3,245 3,437 3,118 3,121 2,810 2,803 2,539
Steel Ingote@® .o ama o ct. of capacity.. 50.7 38.8 51.7 57.6 59.9 25.6 79.4 77.0 49.2 46. 43.4
gontsti?ctlon-contract awards}_......_.thous. of dol.. 20,359 13,218 12,8M 6,841 4,623
istribution: .
Freight-car loadiogs, total CArs 490,895 | 574,462'] 606,314 | 619,340 | 552,314 | 700,046 | 588,283 | 614,853 | 541,826 | 553.518
Cozal and coke... do.... 138 398 | 140,435 |- 133,048 | 134,964 | 117,317 | 182,918 | 141,682 | 161,536 | 155,873 | 138.437
Forest- products. . do.... 17,945 27,612 ) 29,118 8, 043 24,92 30,037 25,070 26,184 21,257 19,919
Crains and grain products do 25,897 30,724 35,956 34,421 39,672 29, 860 25,747 31,764 25, 06! , 271
Livestock..... do. 10,374 11,997 13,177 14, 545 14,641 15. 419 11,844 4, 886 11,024 15,350
Terchendise, 1. . 1. do 115,079 | 140,900 { 148,091 | 151,325 | 142,136 § 159,001 | 132,829 | 114,264 23,008 | 149,972
Ore do 6, 995 9,001 8,260 10, 781 6, 9, 826 8, 169 6,470 4,722 -3,612
RI»I|spc§lInnm"< do 185,207 | 213,793 | 238,669 | 245,701 | 207,808 | 272,085 | 242,322 | 225,749 | 199,074 | 199,957
eceipts:
Cattle and calves thousand 154 183 216 233 222 276 193 275 212 265
Hogs. .do 348 342 418 357 443 446 205 481 238 347
Cotton into sight thous. of bales.. 47 95 146 176 239 184 159 237 101 200 98
‘Wheat, at primary markets_......____ thous. of bu.. 2,148 1,879 3.519 3,837 3.874 2,132 2,034 1,619 1,899 1,535 1,1(8
®Data do not cover calendar weeks in all cases, $Daily average, ®Rate for week ended Jan, 14 is 5L 7.
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MONTHLY BUSINESS STATISTICS

Monthly statistics, through December 1935, to- ’

tge:%er with expfl'al?s.:grty notes gnz‘i referenc;s 1938 1!-)37 e 19538 : :

0 the sources of e deta may be found ] N - - | . | 3 - 5 . .

1938 Supplement to the Surv};y fnt D%c:rm D‘i)‘iael’m January Fg?:;l_x March | April May June July | August tesxx‘i r | October N%‘;m

COMMOII’)ITY PRICES
Prices received by farmers (U. S. Department

¥_of Agricullure): -

‘Cotabined {ndex....... 1909-14=100__ 96 104 102 97 96 94 92| 92 95 92 95 94
Chickens and eggs.. RS« {, J, 127 127 113 ‘94 a3 a3 98 99 103 105 118 124 131
Cotton and cottonseed._ do._ 70 64 86 68 70 71 71 63 71 69 69 72 73
Dalry products. ... -do.... 112 136 128 121 17 110 103 98 101 102 104 107 109
Fruits. do.... 73 76 70 68 69 ] 7 73 9 78 76 70 71
Grains__ do_... €3 K] 91 89 85 82 79 ked 72 62 63 60 60
Meat animals 0. 109 11 110 110 117 114 111 118 123 115 17 111 1l
Truck crops, . 0. . 107 112 101 121 107 117 99 99 115 91 98 108 98
Miscellaneous. . ooveeeaaaccccacaas do.... 108 118 114 97 89 88 82 84 87 99 08 107 95

DOMESTIC TRADE
. - Pages27,28.20
Retail trade:
Chain-store sales:
Variety-store sales: _ -
H, L Grcen Co., Ine,*
5 S Kr;:"“E ...... ——aen- thous. of dob..| - 5,952 5,490 1,700 | . 1,780 2,156 | 2,787 2,333 2,498 2,36y 2,315 2,513 2,833 2,819
3 sge Co.: ) :
Sales do....] 24,114} 22,896 8,607 8,814 | 10,053 | 11,965 | 10,253 | 10,643 | 10,004 | 10,179 | 11,125 | 12,353 11,972
. Sﬁor&s opelz:ted nuinber. 687 636 687 | 681 681 681 681 680 681 682 685 685 686
Tess 0.:
Sales thous. of dol..| 14,420 1 14, 616 © 5,159 5,358 6,054 6,671 6, 507 6,235 5,822 6,336 6,179 6,827 6,613
Stores operated.... oo .ooa- number. . 238 L2 234 36 { 286 230l 230 . 230} 238§ 2381 . 238| . _.238
- McCrory-Stores-Corp:: . ’ N . N N !
[1:) L S thous. of dol..| - 7,003 N 463 2,476 2,641 3,005 3, 493 | 2,900 3,200 | 2,946 2,960 2,955 3,204 3,188
Stures operated number.. 200 200 201 201 201 201 200 199 200 200 200 200
G. C Murphy Co.: : i
SaleS e ccancraaaaas thous. of dol..| 7,222 6, 592 2,490 | 2,489 2,782 | 3,652 3,160 3,204 3,301 3,087 3,308 3,811 3,504
Stores operated number. 201 200 200 (. 201 |- 200 201 201 201} 201 201 201 201 201
F. W, Woolworth Co.: : :
8ales thous. of dol..| 50,370 §+47,183 | 19,157 | 20,054 | 22,055 | 25,926 | 22,714 23,149 | 22,733 | 22,566 | 23, 4011 26,774 25,295
Stores operated number..| " 2,017 2,013 2,005 2,007 2,012 2,012 2,011 2,010 2,010 2,011. 2,013 2,017 2,018
Other chains: -
W. T. Grant & Co.: .
Sales thous. of dol._| 17,086 | - 16,613 5,325 5,523 6, 530 8,051 7,214 7,608 6,971 6,834 7,653 8,970 8,635
Stores opemted ............. namber... 49 482 480 481 481 481 480 483 484 484 484 487 489
Department store:
Sales, | tota] U. S unadjusted
1923-25=100._| » 155 158 70 70 ket 86 80 bl 58 o1 r99
Atlanta. do__.. » 205 193 86 90 101 110 107 94 79 100 120 126 r 126
Boston ? 138 132 66 54 67 7 67 74 46 A5 3 86 86
Chirago. » 158 1585 70 63 86 87 82 80 *72 96 91 r 96
Clereland » 151 151 67 70 78 89 0 75 69 65 89 87 93
» 180 184 87 91 97 100 103 90 72 83 17 113 r118
» 149 149 67 66 86 84 70 72 61 74 88 92 r 89
» 145 142 72 64 03 97 85 92 68 81 107 109 96
» 160 169 74 74 77 88 81 85 62 64 94 08 * 106
Philadelphia »128 130 51 55 59 66 61 63 46 48 67 75 r82
Richmond » 208 206 79 76 97 110 99 103 72 81 110 127 118
8t. Louis » 144 138 89 69 78 85 77 69 58 83 23 92 96
San Francisco. » 165 165 77 76 81 90 87 80 73 86 82 91 r 102
Sales, total U. 8., adjusted. » 89 89 90 88 86 83 7 82 83 83 86 84 r89
Atlanta 120 114 109 112 109 105 106 104 n3 128 127 106 rill
Chi 93 93 88 85 95 82 79 84 83 87 93 82 v 88
Cleteland 92 92 88 85 88 79 74 78 78 78 86 82 89
Dallas. ; 2 104 108 114 107 104 99 103 104 103 108 105 100 + 105
Minneapolls_.o—veemmeanen 1029—31 =100 » 95 o4 8 87 98 88 82 93 06 93 98 92 v 96
New York..__ 1313-25=100. 93 295 04 91 90 89 84 89 a8 88 90 856 * 89
I‘ldladelpbla ....... I do.... 271 72 71 72 69 61 61 63 @5 62 68 65 7l
St. Louis. do.... ? 87 84 86 81 84 82 7 75 85 83 87 81 82
SanFr 31 do.... 297 97 93 20 89 81 90 90 89 90 ki 8 r 08
FMPLOYMENT COND]T!ONS AN D
WAGES
Page 38
Trade-unjon members employed:
All trades_ __ . ocoeeaos percent or total.* . 85 83 80 79 70 80 81 81 82 83 84 85 8
. . Building 67 64 60 57 56 61 63 64 65 &4 68 68 68
Metal. do 78 85 8t 79 76 75 75 75 75 75 73 74 78
FPrinting o 88y -——90-|——8p-{ ——69-{ —84 |— —B6-}-— —88-§~——87-|{ ~ -—87 | 87|88 88 8§~
All other do 89 87 84 84 85 85 85 85 86 88 88 89 89
On full thme (all trades) do 65 63 59 58 59 60 62 62 63 65 66 64
FINANCE
- Pages 54, 55, 66, 65, 76, 77
Bankin :
Federal tl'teserve banks, condition, end of
mon
Assets (resources) total....__..: mil. of dol_.| 15,581 ] 12,820 12,607 | 12,796 | 12,625 | 14,322 | 14,170 | 14,214 | 14,285 | 14,261 | 14,673 | 14,861 15,203
Reserve bank credit outstandiog, total .
mil. of dol..}. 2,601 2,612 2,593 2, 590 2,611 2,594 2, 582 2,596 2,580 | 2,585 2,600 2, 586 2,584
Bills bought. - cuerarcoamammmaans do.... 1 1 1 1 1 1 1 1 1 1 1 1
Bills discounted. . K [ N 4 10 12 10 13 9 8 7 7 - 8 7 7
United States securities do....| 2,564 2, 564 2, 564 2,564 2, 2, 564 2, 564 2, 564 2, 504 2, 564 2, 563 2, 564 2, 564
Reserves, total do 12 166 9,481 9, 5l 9,637 9,600 | 11,001 | 11,030 { 11,041 | 11,040 11,026 | 11,2957 11,638 11,970
Gold certificates. do 11,798 9,129 9,127 9, 1 0,2231 10,650 | 10,648 | 10,645} 10,642 ] 10,640 | 10,018 | 11,272 11,613
Liabilities, total. cwevencnaoecaemeacs do._.| 15581} 12,880 | 12697 | 12706 | 12,025 14,322 | 14,179 14,214 | 14,285 14,261 | 14,573 | 14,861 15,293
Deposits, total_ _oocene cocccamaans do. 10,088 7,577 7775 7,850 7,017 9, 208 9,212 9, 247 9,270} 9,212| 9,406% 9,672 9,
Member bank reserve balances, total
mil. of dol..|" 8,724 7,027 7,237 7,248 7,987 7,623 7,665 8,024 8,164 8,179 8,188 8,713 8,876
Excess reserves (estimated).. _do....| 3,205 1,212 ,383 1,415 1,546 2,548 2, 568 2,876 3,022 2,041 2,869 3,227 3,380
Federal Reserve mnotes in circulation |-
: . mil. of dol-_ 4,452 4,284 4,138 4,139 4,142 4,148 4,157 4,149 4,135 4,169 4,253 4,315 4,385
Reserve ratio. 8.7 78.9 80. 80.4 §0.3 82, 82.5 82.4 82.4 82.4 82.7 83. 83.6
Money and Interest rates‘ .
Ox;\en market rate?, bY g a u % % % % % % % % % u %
ceeptances, prime, bankers. .......do.... 74 C 4 8 8 8 8 8 ¢ o 8 [ [
8&1! ltl)ans renewal (&I_GY. 8. E. ).-.go_... 1. Og‘ 1.0(;) 1 O(I) 1.0(11 ;{O‘I) ;‘0? ;‘% ;‘0(1) 1.00‘ 1 Ogi 1.00 1.00 1.%
om’l paper, prime mMO.)cuoancs Oouue - ! =1 - 56-34
Time loans, 90 days (N, Y. E;_..do---_ - 1Y 134 1% 14 134 14 114 14 124 14 14 114 1K
Discount rate (N. Y. F. R. Bank)__do_.__ L00 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 100 1.00 100 1.00
r Revised. » Preliminary.
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MONTHLY BUSINESS STATISTICS—Continued

Monthly stetistics, through December 1835, to- | 1938 | 1937 1938
pellh;er with axx.;l:.}?agary notes lx:.n(fl ref‘eirienz:ﬁs 5 5 T 5 X
to the sources of the data may be found in the ecein- ecem- - ebru- : ep- ovem-
1838 Supplement to the Survey ber ber January ary March | April May June July | August tember October ber
FINANCE—Conlinued
Publjc finance (Federal): :
D%})t‘.’ ]gross, end of MOaeemennn.o- mil. of dol..| 39,427 | 37,286 | 47,459 | 37,636 | 37,560 | 37,513 | 37,424 | 37,167 | 37,194 | 37,506 | r 38,395 | 38,423 38, 603
ublic issues:
Interest bearing* - .do---. 35,743 | 34,480 | 34,579 | 34,603 ] 34,486 ) 34,465 | 34,201 | 33,903 | 33,834 | 34,112 |r 34,020 34,048 34,978
Nonjnterest bearing®.... —_— 528 57 565 553 556 546 561 589 349 541 543 526 533
Bpecial issues to gov’t agencies and trust ' : i
45 14T £ mnil. of dol..| 3,156 2,227 2,314 2,481 2,518 2,501 2,582 2, 676 2,810 2,943 2,933 2,940 3,000
p Receipts, ClI:Sttgms ............. thous. of dol..{ 25,121 | 30,120 | 286,193 ,203 | 26,307 | 24,430 | 22,336 | 21,950 { 23,101 | 28,6Y3 | 28,500 80,797 27,338
ecurity marke
Stocks: .
Dividend declarations (N. ¥, Times):
“Total__- thous. of dol._| 247, 569 § 411,525 | 253,782 | 304, 171,979 | 152,753 | 366,435 | 222,001 | 167,170 | 240, 185, 4 180,506 | 509, 160
Industrisls and miscellaneous. . do. ... 229,916 | 389,048 | 235,808 | 277,143 | 166,012 | 147,052 | 353,652 | 207,374 | 157,175 | 230,994 | 182,735 | 169,001 | 486,396
Pl Railroads. . cocoameue s do....| 17,652 22,477 | 17,885 26 210 5, 967 5,701 12,783 | 14, 9,995 9,9 2, , 605 22,7
rices:
Dow-Jones & Co., Inc. (65 stocks):
 dol. per share__} 49.32 42.23 42,26 40. 92 37.86 35.57 36.38 38.73 48.05 46,13 43.9 49.64 50.32
Iodustrials (30 stocks) 150.12 § 125.54 | 128.38 1 126.08 | 119.07 { 112.85 | 114.20 | 118,79 | 139.47 | 140.97 | 137.04 | 150.36 151. 96
Public utilities (15 stocks) 21.94 2185 ¢ 20.80 19.23 17.96 17.76 22.00 19,38 21.64 20.0. 18.49 22,92 23.35
Rails (20 stocks) 30. 52 31.50 30.17 28,81 24.63 21,52 10.09 21.82 28.16 28.49 25. 62 30. 62 31.29
New York 105. 36 90. 24 91.35 89.73 83.14 81. 92 80.47 85.70 08.80 $9.74 95, 106. 81 105.29
Industrials (25 stocks)... 186. 156,24 | 150.53 ] 157.18 | 148.12 | 146.70 | 143.93 | 153,92 | 175.95 ) 177.53 | 171.70 | 189.69 186. 99
Railroads (25 stocks) 3.7 24,24 23.18 22.28 18.17 17.13 17.01 17.49 21.85 21.95 19.68 23,95 23.89
T NRORTATA™
Page 85
Class I steam railways;
Freight earloadings (4. A. R.):§
TOtA) CATS - eeemmmime o rmmenee thousands_.| 2,040 r2,758 ) 2,714| 2,155 ,223 | 2650 | 2,186 ) 2,171 2,862 | 2,302 | 2,558 3,542 2,530
80{1{1_ - do Ggé L4 6321) Ggg 4433 32‘1) 43‘5) 34 3?2 4;‘{ 382° 468 668 5;1
oke. A T 16 18- 22 31 6
Forest products 131 r 117 118 105 108 122 105 104 132 120 120 159 109
graints a]x:d grain products---.--._gg___. lgg ',lgi gég lzg lﬁ lgg lg(l) liz 2;: 1% . 148 :1212); lgg
1VEStoe
Merchandise 1. ¢. 1 do____ 708 r 636 687 577 606 754 597 570 710 598 604 7689 594
Ore._ do__.. 44 * 40 34 29 31 40 55 94 114 98 106 141 65
Misgellaneous ..................... do_... 1,138 § r 1,014 996 809 900 1,092 887 870 3,110 938 1,022 1,422 1,018
FOODSTUFFS
Pages 106, 108
Gszlns and grain products (principal markets):
orn:
Reesipts. .- 20,2621 34,605 | 53,726 | 17,971 | 23,853 | 29,948 | 31,857 | 28,104 | 26,573 ) 17,419 17,240 | 45,157 32,698
ftl;ipments 10, 969 y 21,362 | 11,760 | 12,921 | 24,367 38 706 | 27,887 | 27,617 | 18,061 9,942 , 16,358
Wlﬁggifpts ............................ do.._..| 5,658 6,408 6,403 3,933 4,730 4,381 5,267 3,609 9,703 | 24,660 | 10,128 7,707 4,199
~ Receipts. do 14,8821 10,648 ] 10,910 8,642 | 10,642 10,875 | 14,274 | 16,084 | 101,195 | 61,080 | 38,477 | 27,345 19,110
Shipments. do_...| 18,252 | 16,339 | 13,553 | 10,305 | 10,458 . 17,000 | 14,277 | 26,726 | 25,258 | 23,201 | 23,797 21, 698
FUELS AND BYPRODUCTS
Cosl Pages 117, 118, 119
081 A
Anthracite:
Bilt’;%lgtz‘i&x_: ........... thous. of short tons.. | »4,471 | 4,769 | 4,815| 3,539 | 4,015| 3,138| 4,255 d4,201| 2,57 | 2,729 3,337 4,165| =3728
c»okfr%::;;::‘ _' do....|»36,230 | 37,122 | 30,880 | 27,440 | 26,745 | 22,380 | 21,266 | 22,470 | 23,357 | 28,665 32, 276 { 35,094 | r 36,110
“Productlon._. : ~do....| »79 135 u7 108 97 75 58 52 4 50 56 63 70
".METALS AND MANUFACTURES
Pages 131, 133, 137, 138
Pi%imim and h:jon tx;mnutswttltxjre tlong o 2 . L
g iron production____. ous, of long tons..| *2,4 1,490 , 420 1,208 1,452 1,376 1, 2
Steel, crude and semimanufactured: ’ ’ ’ ' o[ Lok L22| Lo Leso| 2004 2,210
Inﬁ“ﬁi sggel tho f long t 3,143 47 1,733 2
roduction.....____.. OUS. O Dng 0DS.. 1,473 1,704 012 1,925 1,
Percent of capacity-cemce oo cncacencaann "3 ' " 50 32 * 733 '3 ’ 823 b ﬁgg b ggg % 5:; % Gig % lg & 5;12
Ngrni;errous metals: :
‘Deliverws : long tons__| 3,400 5, 0
s t&cr kside" i 1°b'1m°n m] . . ,020 | 6,550 | 4,420 4,855 8,745) 4,275| 4,205| 3,715| 8,75 | 4,465 4,060 3,535
orld visible supplye-e_eeocaeoo_ o....| 30,5641 27,044 | 27,101 | 25,261 | 29,125 | 30,606 | 27,000 | 20,061 | 31,007 | 32,251 | 32,476 | 81,630 30, 598
Zine: United States dollll 5157| 6,385 4,868 | 5116 4,458 | 4,447 | Sor9| 4207 | don1| 522 | 453 4,50 , 060
Production, slab, at primary smﬁlters 535
short tons.. ) 51,474 | 48,887 | 41,146 | 43,3 38 o
Retorts in operation, end of mo_.number-_| 39,063 | 48,812 | 42423 | 39)267 | 36, 4gg 34, gg? %Z 220 33: Zgg ggf ggg gg; e gfi ggg 326: ﬁg ‘58: b
Shipments, total____.._.__.... short tons..| 38,9991 28,675 | 24,931 | 22,007 | 33,528 { 20,506 | 24,628 | 29,248 33,825 | 36,507 | 43,582 | 43,355 43,603
DomestiCesommeecuceacn ceeadoo_ 38,090 § 28,675 | 24,911 | 22,007 | 33,528 | 20,806 | 24,628 ) 29,248 | 33,825 | 36,507 3,582 | 43,355 43, 693
Stocks, re;ne;y, ;nd ofmo. ... do....| 126,604 | ¢35, 89,089 | 108,138 | 118,009 | 135,238 | 148,12 | 149,671 | 146,208 | 141,997 | 130,743 | 124,128 | 120,778
TEXTILE PRODUCTS
: Pages 154, 156
Cotton: :
World visible supply, total..thous. of bales_.| 9,652 9, 066 9,210 9, 220 9,025 8,706 8,490 8,142 7,803 7,643 8,726 9, 802 9,757
SilkAmerican cotton do____ 7,478 7. 441 7,450 7,271 6, 881 6, 509 6,071 5,772 5,401 5,479 6,686 7,750 7,790
g:s)lci;:ﬂ:: éCg‘n:;nrx:&lon) ............. bales..| 35,204 ] 21,982 | 30,715 30,260 [ 34,884 | 33,351 | 28,687 | 31,402 | 32,593 | 38,504 | 38,844 | 35631 | 41,500
Total visible SUpPlY.:cmcmecmmmeen. do__..| 53,278 | 161,435 | 143,678 | 136,934 | 134,426 | 136,955 | 135,616 | 133,157 | 138,105 | 135,347 | 142,511 | 151,311 | 46,218
TRANSPOBTATION EQUIFPMENT
Pag
Automobiles:
Sales (General Motors Corp.):
Toconsumersin U, 8_..._. ~.-..number..| 118,838 | 80,682 | 63,089 | 62,831 | 100,022 | 103,834 | 02,503 | 76,071 | 78,758 | 64,9 40,796 | 68,896 | 131,387
To dealers, total do____| 187,900 | 160,444 | 94,267 | 94,449 109 555 109 659 | 104,115 | 101,908 90 030 | 55,431 | 36,335 | 123,835 | 200,256
ToU.S.dealers...ooceoeeocan . do____) 150,005 0 108,232 ! 56,038 | 63,771 76 142 78. 525 ' 71,678 1 72,506 | 61,826 34 752 1 16,469 | 92,800 159 573
' » Preliminary. r Revised. » Estimated.

*New series. See fcotnote on p. 32 of the December 1938 Survey.
$Data for Dccember 1937, January, April, July, October, and December 1938 are for 5§ weeks; other months, 4 weeks.
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