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SUMMARY OF BUSINESS TRENDS

INDUSTRIAL operations last week increased following the holi-
day curtailments, which in many lines were extended—Mon-
day as well as Tuesday being frequently observed as holidays.
Normal midsummer dullness has appeared in some manufac-
turing lines, as well as in retail trade; in the aggregate the

- nation-wide rate of business activity has held the June gains,
after allowance for seasonal fluctuations. In the automobile
industry, change-overs to new models are in process and produc-
tion& though totaling 61,000 units last week, is tending down-
ward.

Steel-mill operations moved sharply forward subsequent to
the holiday week; they are scheduled at 56.4 percent of ingot
capacity for the week ended July 22. The weekly peak of
operations in June was 55 percent. Although shipments on the
forward orders placed in May at temporarily reduced prices have
influenced steel-mill operations to some indeterminate extent,
consumption of steel in & number of durable-goods lines has been
sustained at relatively high levels. The seasonal slackening in
automobile output has reduced the requirements of this impor-
tant outlet for the present, and railroad purchasing has continued
on a restricted basis.

Latest reports from such durable-goods lines as aircraft, ship-
building, electrical equipment, machine tools, and construction

materials reveal & level of operations much in excess of that of a
year ago. New orders received by electrical manufacturers have
recently been about on a par with the first-quarter rate and more
than one-fourth larger than a year ago. Machine-tool orders
for the past 2 months have been in exceptionally large volume,
as may be seen in the accompanying chart; May and June or-
ders averaged slightly above incoming business in the first 9
months of 1937. Construction-materials plants are much more
active than a year ago and the basis for further active operations
is afforded by the flow of new contracts.

A sharp spurt in the latter part of the month carried the June
total of contracts in the F. W. Dodge reporting area to $288,316,-
000, 15 percent above a year ago. aily average awards in
June were lower than for May in a seasonal move. Total con-~
tracts for the second quarter exceeded the year-earlier volume
by more than one-fifth and were 11 percent larger than in the
June quarter of 1937, While private residential contracts
declined in June, the second-quarter awards of this type were
up 30 percent from a year ago and were more than one-sixth
larger than in the 1937 period. Publicly financed awards in the
second quarter provided 45 percent of total contracts included
in the Dodge tabulation; they were muech higher than in com-

parable periods of 1937 and 1938.
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WEEKLY BUSINESS INDICATORS®

[ Weekly average, 1923-25=100]

1939 1938 1937 1939 1938 1937
T y 1y| Jul e July| July| July|June[Tune| July| July| July| July
July| July| July|{June|June| July| July| July| July uly| Julyi July|June € Y|
l5y By ly 24|17 my Oy 17 10 | 15 8 1 24 |17 | 16 ] 17 | 10
Business activity: Finanee—Continued.
New York Times§a*. oo oi}oaann 85.8] 00. 8} 91.3| 90.6} 81.3] 77.6/110.1(109.7 Banking.
BAYTON'ST -« —aceemmmncommcmaca]|oanee 89.8| 94.4| 93.2| 92.3] 73.1| 68.1/109.6;110.9 Debits, outside N. Y. C.1....| 80.0[106.9¢ 94.2/ 95.7| 83.6| 82.7/105.0| 99.1[114.0
‘Week 100. 7{101. 5{101. 2| 99. 6) 82.0| 77.4{123.9|124.6 Federal Reserve reporting
member banks:
Commodity prices, wholesale: Loans, total__.oeeeveeveeeen 65.1] 65.1} 64.7| 64.6| 64.8| 65.9| 66.0| 77.7] 77.9
Dept. of Labor, 1926=100: Interest rates:
ombined index (813)........ weneef 78.68] 75.5] 76.5| 75.4] 78.9| 78.3| 87.8} 87.7 Call loanst 4.2} 24.2] 24,.2] 24.2| 24.2) 24.2] 24.2] 24.2
1] 62.9] 62.7] 62.0} 70.7| 69.4] 91.1{ 90.5 Time loansf.... 28_6, 28,6 28.6] 28.68| 28.6] 28.6! 28.6| 28.6
. 1| 67.4] 67.4| 67,1f 74.4| 73.6] 86.1) 86.8 Curency in cireul: 146. 1{144. 3(143. 01143, 1{133. 0{133. 9{133. 2{134. 1
. 3| 80. 5] 80.6] 80.6! B1.6| 81.4/ 86.2] 86.1 || Production:
: 56.1| 92.61106.3]102.6} 58.3( 38.5[151.21131. 1
Combined index (120) ........ 78.7| 79.2| 78.8| 78.9| 78.9] 81.7| 81.2 92.5| 92.9 B!tuminouscoalt. 70.1| 65.9| 63.6| 63.2; 56.6| 55.1] 60.8] 75.4
Copper, electrolytic}... 71.0| 71.0| 71.0f 71.0| 68.8| 67. 4(100. 0, 100. 0 Cotton consumptiony. . ______.|.....|..... 118.0(118.9(117, 1}108. 8| 89.1/135.0{123. 1
Cotton, middling, spot. 8] 35.7( 36.8] 35.4| 32.0] 33.8| 46.0( 48.2 Electric powert. 124.7{138. 1137, 2/136.07125. 11112, 9(137. 9]125. 8
Lumher. 35.3) 42.6( 50. 5; 48.2| 38.1) 30.2| 57.8] 55.1
Construction contractst eeeeeoo]ooeao]eoam. 103.3f 51.5] 63.6( 5.5 Petroleum}. 169. 5/166. 3{165. 8{1665. 5/160. 5/158. 2(170. 8{169. 0
Distribution; Carloadings... 60.4| 67,1} 66,5 62.8 Steel ingots® 66.1| 93.3] 94.5) 81.2| 54.5] 37.8/135.8]110.5
Employment: Detroit, factory--. 86,7} -can 80.3( 52.0 Receipts, primary mark
Finance: Cattle and calves.. ..o oo feaae- 50.4} 60.7] 57.6| 53.6] 93.4] 60.3| 84.5| 68.8
Failures, commereial. 57.2) 64.9] 52,1) 57,0( 47.4/ 39.3) 28.5 j 2 7 R, 31.5f 36.2{ 35.1{ 35.3} 35.1] 32,2} 22.9] 24.3
Bond yieldst 64.3| 64.3] 64.1| 72.8( 73.5] 67.1| 67.4 Cotton .--] 33.1] 28.8; 31.2) 33.8] 31.9| 21.5] 16.8} 18.5] 15.0
Stock pricess. 97.4]100. 1] 96.8| 99.46| 99, 5[133. 8{132.5 ‘Wheat 414, 5(327. 9,230. 4]167. 4] 83.0(397. 6'316 2|375. 4/305. 3

®Data do not cover calendar weeks in all cases.

§Computed normal=100.
Index for week ended July 22 is 96.9.

{Dally average.

1Weekly average, 1928-30=100.

{Seasonally adjusted. o For description of these indexes, see p. 4 of the Dec. 16, 1037, issue.
WEEKLY BUSINESS STATISTICS®
1939 1938 1937 1936
ITEM
July15 | Julys Julyl | June24 | Junel7 | June10 | July 16 | July9 | July17 | July 10 | July 18
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York}. . — o pet Ib.. 0.099 0.098 0. (08 0.098 0.098 0.098 0. 095 0.093 0.138 0.138 0.093
Cotton, middling, spot, New York. S .008 . 100 . 097 . 100 .099 . 100 . 087 . 092 .125 .131 .132
Food index (Bradstreet a) ........................ —eem 2.16 2.17 2,18 2.18 2.19 2.21 2,46 2. 41 2.90 2.90 2.7
Iron and steel, composite L perton..| 3585 35,81 35.72 35.72 35.71 35.72 36.27 36.33 40.04 39.91 33,40
‘Wheat, No. 2 hard winter (Kansas City) - _dol per bu.. .65 .69 .70 .69 .72 .75 .7 .69 1,25 1. 111
Banking: FINANCE

Debits, New York Clty oo o of dol.. 2,872 3,406 3,302 3,425 3,047 3,744 3,238 3,473 3,885 4,292 3,472

Debits, outside New York City (140 cltxes). ----do..-- 4,127 4,129 4,366 4,438 3,875 4,286 3,830 4,059 4,508 4,405 215

Federal Reserve banks:

Reserve bank credit, total__ 0. 2, 560 2,569 2, 567 2,584 2, 605 2,576 2, 596 2,803 2,585 2,578 2,478

. 8. Government securities 0, 2, 535 2, 551 2, 551 2, 564 2, , 564 2, 564 2, 564 2,526 2, 526 2,430

Member bank reserve hﬂ‘“" CES. do 10, 350 10,151 10, 116 10, 099 10, 101 10, 053 8,273 8,074 6,928 6,827 5,872
Excess reserves, est ao.... 4,47 , 202 4,243 4, 4, 264 4,279 3,153 2,985 964 875 2,9

Federal Reserve reporting member banks: . ]

Deposits, demand, adjusted __..____..._.__._. do.... 17,368 17, 109 17,220 17,238 17,212 17,057 14,994 14,801 15,031 14,8556 14,746
Deposits, time. 0. 5,224 5,220 5,237 5,238 , 225 §, 229 5,209 , 229 5, 250 b, 249 , 900
Investments, total§. ... _____.oceoo 13,802 13,858 13,862 13,851 13,781 13,679 12,237 12,224 12, 483 14,102
. Government direct obligations. 8,493 8,485 8,423 3 , 300 , 318 7,730 7,731 8, 8,297 , 488
Obligatlons fully guaranteed by U. S. Govem-
ment. . mil. of dol.. 2,163 2,150 2,148 2,127 2,108 2,002 1,505 1,495 1,154 1,141 1,276
Loans, total§ ................................. do. 8,131 8,142 , 089 8,072 8,007 8,116 8,231 8,252 9,714 9,734 8,412
Commereial, industrial, and agricultural loans§
mil. of dol.. 3, 887 3,872 3 833 3,823 3,831 3,833 3,885 3,880 4,407 4,331 [eomeeeu_
Interest rates, call oanst. ... ... percent__ 1. 00 1.00 1.00 1.00 1.00 1.00 1,00 1,00 1,00 L00
Interest rates, time doans§. oeeenn oo do.... 1.25 1.25 1. 1.25 125 125 125 125 125 125 126
Exchange rates: '
French franci. cents.. 2.649 2.649 2.649 2.649 2.650 2,650 2.763 2.775 3.854 3.867 8.627
Pound sterling} dollars._ 4.682 4. 681 4.681 4,681 4,683 4.684 4.920 4.940 4. 968 4.956 5. 028
Failures, commercial. _number._. 212 182 233 264 212 234 232 193 160 116 141
Currency in eir mil. of dol._ 7,054 7,006 7,005 6,043 6,950 6,983 6,458 6, 504 6,468 6, 514 6,199
S e nfa'l?%s'y 8. E.)...._thous. of dol. al
ond sales .)..--thous. of dol. par value..| 27,860 17,840 28,970 27,040 26, 690 31, 850 37,850 37, 630 34,880 37,920 79,470

Bond yields (Moody’ a) (120 bonds)$ -.......percent. 3.6 37 3.7 3n 6’3. 7 3.71 4,20 24 3.8 3,80 3,90

Stock sales (N. ¥V, 8. B ocoeooees thous. of shares.. 3,317 1, 442 3,125 2,412 2,611 2,933 8, 8, 446 4, 506 4, 893 8,

Stock prices fN Y. mes)t oo dol. per share.. 97.38 95,42 04.63 97.22 96.93 08,54 96, 68 96.63 12998 128,72 131, 60

Stock prwes Standard Statmica) (420)...... 1926=100. . 85.7 83.3 82,8 85,7 85.6 86.6 87.2 87.6 118.3 117.8 111.2
Industrials (350 do 100.0 97.3 96,7 100.2 100.2 1011 104.4 | 1046 140, 2 139.3 126.3
Pu] blic utilities {40) do 85.3 82.9 8.9 84.4 84.0 85.7 76.0 7.3 95.5 95.7 108.1
Railroads (30) do.... 25.4 24.7 24,4 25.4 25.6 26.3 26.8 27.1 52.4 .4 52.7

PRODUCTION, CONSTRUCTION, AND
DISTRIBUTION
Plxductnogi] . b .
utomobiles er_. 61, 610 42,784 70, 663 81,070 78,305 65, 265 44,510 375 15, 38

Bituminous eoal_ -~  __ 77 hious. of Short tons. |- niss| 1123 1Lo083| Lomm| 1067 064 % 938 ! 1 mg 10‘1): o 9:: Zgg

Electric power mil. of kw. 2,078 2,300 2,285 2,265 2,257 2,084 1,881 2, 2,096 2,100

Petroleumy. .. ceneemccccccccanas thous. of bb) 7}~ 2777 77" 3,530 3,463 3,453 3,447 3,377 3,343 3,206 3, 558 3,521 2,978

Steel ingots®....-cocomoeoaeoos .--pet. of capacity.. 49,7 38.5 54. 55.0 53.1 54,2 32.3 22, 82.7 67.3 69.0

gqntsp{)uctt_mn—contract awards. ... thous. of dol ee]-- 16, 592 8, 260 10,213 |... 8,276 ol 12,246 | 9, 666
istribution:

Freight-car loadings, total cars__ 559,109 | 685,628 | 642,087 | 637,873 | 634,507 | 602,300 | 500,981 | 766,384 | 678,958 | 720,350
Coal and coke do___. J.| 95,282 114,738 | 106,813 | 106,781 | 105,399 | 93,941 | 74,378 | 115,798 | 107,173 | 117.170
Forest pro ucts do.... 22,030 32,988 30,552 30, 29,930 28, 186 20, 921 41,808 32,722 33, 986
Grains and grain product; do____ —eeo| 83,456 51,484 , 992 38,821 , 283 , 022 56,320 48,715 46, 911 658, 573
Livestock.. ....... 3 do_.__ 9,422 10, 415 10,272 9, 457 9, 760 12, 527 9, 896 10, 449 10, 094 12,317
Merchandise, 1. . do._.. 127,662 | 153,461 | 151,850 | 152,502 | 153,082 | 145,335 | 123,231 163, 147 | 140,563 | 160,464
N{P i do._._. - 46, 44, 102 41,417 40, 696 43, 504 24,312 , 273 79,782 74, 566 53,

Rec‘;i‘!;&_““m'“ do 214, 884 ,340 | 255,001 0,066 | 258,639 ZM 977 | 195962 | 308,595 | 266,929 | 284,169
g%fétsle and calves th ands... ;gg ;gg 182 169 186 295 190 267 217 252

- -4do... 228 47 228 9 149 58
Cotton intosight_____..._..._..... thous. of bales.. 86 75 81 88 2%39 274 61 224 48 l39 Zg‘%
‘Wheat, at primary markets_____...._. thous. of bu..| 32,9076 28, 084 18,332 13,313 6, 599 6,123 31,626 25, 154 29, 044 24, 289 24,975
Rate for week ended July 22 {s 56.4. $Dally average. ®Data no not cover calendar weeks in all cases.

@
§No longer strictly comparable; for an explanation,
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see the corresponding data on p. 30 of the April 1930 issue of the Survey.

{Source: Wards‘ " Automotive Reports.
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MONTHLY BUSINESS STATISTICS

Monthly statistics through December 1837, to- | 1939 1938 1939
gether with explanatory notes and references
to the sources of the data, may be found in the . Sept N Feb:
1938 Supplement to the Sarvey Juno | June | July [ August |°®PIET"| October [ NVEr: January em_;“' March | April | May
COMMODITY PRICES
Pages 11, 12, 13, 131, 134
Retall pnces-
YU.8 epartment of Labor Indexes: . .
FOOd - oo 1923-25=100._ 76.3 80.2 80.0 78.4 8.7 8.1 71.8 7.5 76.8 76.4 76.6 76.5
Fairchﬂd's index: )
CoAnll)binetli index__..___. Dee. 31, 1930=100_. £9.1 89.2 89.0 89.0 89.0 89.0 88.9 80.1 89.1 80.1 89.1 89.1
pare . )
b TS R do.._.. 95.9 96.9 96.8 9.6 . 96.5 96.4 96.4 6.3 96.2 96.2 98.0 95.9
Men’s. do.__. 88.4 89.4 88.9 80.0 8.7 88.7 88.7 88.7 88.5 88. 83.4 88.4
Women’s. oo do.___| 889 8.3 89.0 89.4 89.4 80.4 89.2 89.0 8.0 8.8 88.8 28.8
Home furni do_.__ 90.6 01.9 91,6 9.3 1.1 90.9 90.4 90.5 90.5 90.5 90.5 90.5
Plece goods, - do...-| 840 84.9 84.8 84.5 84.5 84.5 84.4 84.3 84.3 84.3 84.1 84.1
‘Wholesale prices:
. S. Department of Labor indexes: °
Combined index (813 quotations).1926=100.. 75.6 78.3 78.8 78.1 78.8 77.6 7.5 76.9 76.9 76.7 76.2 76.2
Economlc classes:
Fi d product; do.... 79.6 82,2 82.5 81.8 81.8 8.1 80.5 80.0 80,2 80.2 80.1 79.9
Raw materials do.... 67.7 7.4 72.3 L4 72.0 70.9 7.5 70.9 70.9 70.1 68.5 68.9
Semimanifactires «oee-aawome--- do.... 74.1 74.1 74.3 74.4 74.7 75.9 76.2 74.9 74.4 74.6 74.4 74.3
Farin products .do_... 62.4 68.7 69.4 67.3 68,1 66.8 67.8 67.2 67.2 65.8 63.7 63.7
Foods do__.. 67.6 73.1 74.3 73.0 4.5 73.5 74.1 7.5 .5 70.2 68.6 68.2
Commodities. other than_farm products | .
- and foods..ccvee.- --1926=100._ 80.2 8.3 814 81.4 8.3 811 ‘80.6 80.2 ' 80.2 -80.4 80.5 80.6
14 iron:
Basic (valley furnace)..._dol. per long ton-- 20. 22.50 | 10.50| 19.50] 19.75 20.50 ([ 20.50 20.50{ 20.50 | 20.50) 20.50{ 20.50
Composite.__......__ ----| 2115 23.59 20.15 20.16 20.20 21,14 2115 21,15 21.15 2116 2115 2115
Foundry, No, 2, nor (Pittsburgh)
Stoel: dol perlong ton_.| 22.89 24.80 21.89 21.89 2.14 22.89 22.89 22.89 22.89 22.89 22.89 22.89
teel:
Compogite, finished steel._..__. dol.perlb_.| .0262] .0286 0208 | .0268| .0288) .0266) .0268 L0208 | 0268 .0268| .0268| .0264
Bteel billets, rerolling (Plttsburgh)
perlongton..) 34.00 36.25 34.00 34.00 34.00 34.00 34.00 . 00 34.00 34.00 34,00 34.00
Structural steel (Pittsb h)-- ‘101- perlb_.{ 0210 .0221 .0210 .0210 L0210 .0210 L0210 .0210 . 0210 .0210 L0210 .0210
Steel scrap (Chicago). ...dol. per gross ton__ 13,56 10.38 2. 13.75 13.50 12.88 14.20 13.85 14,06 14, . 12.80
CONSTBUCTION AND REAL ESTATE
Page t
Contract awards:
F. W. Dodge Corp. (37 Btates): .
Construction, total value._... thous. of dol_.| 288, 316 | 251,006 | 230,700 | 313,141 | 300,900 { 357,698 | 301,679 251,673 | 220,197 | 300,661 ] 330,030 ) 308, 487
Building, total value*. . ..oe.cee.. do....| 204,741 { 167,485 160, 541 | 187,048 | 191, 571 | 243693 | 211, 261 65,162 | 148,564 | 223,011 209,061 | 210, 567
DOMESTIC TRADE
Pages 27, 30
Retail trade:
Chain-store sales:
Chain Store Age index
Combined mdex (20 chal ) . C, .
av. same month. 1929—31=100-- 111..0 106.3 108,1 106.0 109.4 108.0 109.5 107.5 108.8 100.8 110.0 110.0
Apparel chains. 118.0 109, 7 120.0 116.0 122.0 120.0 121.2 118.0 112.7 130.0 17.6 119.0
Variety-store sales:
Combined sales of 7 chains: , .
nadjusted..ocoaoaeoeon --1920-31=100.. 95.9 90.9 88.0 85.2 041 98.2] 1022 73.6 7.7 85.0 97.61 r96.3
Adjusted do....| 100.8 95.7 8.9 96.8 98.5 96.7 100. 2 98.7 25.5 98.8 97.1 v 06.3
Mail-order and store sales . .
Montgomery Ward & Co_ _thous. of dol..| 41,3021 35,745 29,075 | 32,840 | 38,558 | 46,667 | 42,295 24,769 | 24,9641 35,730 | 41,595 [ 42,323
Sears, Roebuck & CO. o ooooooameen o._2} 56,763 | 43,820 | 36,316 | 30,034 | 49,167 | 53,345 | 51,215 33,551 | 34,901 | 49,768 | 51,236 | 59,613
Rural sales of general merchandise: . . .
Total, U. 8., unadjusted__.-_.1920-31=100_.1 120.0] 106.2 84.8 98,21 1211] 1409 1472 913! 10011 U504} 1202} 1205
Total, U. S., adjusted f_ - —oeeee-nx do....|] 13L7] 165 62| 12201 146] 1085 1131 1200 1237 13L0| 130.8 | 13L2
EMPLOYMENT CONDITIONS AND
WAGES
Pages 39, 44, 47
Labor condjtions:
N‘ationaljnegustml-mnmmnm ‘Board (25
ndustri H
Average weekly hours per worker ln fac-
W tories. urs..| (9 33.1 33.8 35.2 36.2 36.7 36.9 36.6 36.8 36.9 36.8 36.6
ages:
National Industrial Conference Board (25
industries):
TFactory avetage weekly earnings...dollars._| (o) B4 o3| 249| 257 26.14| 2.32 25051 26.11| 26.25% 26.27| 26.19
Factory average hourly earnings...... do....} (9 .79 it] it .74 .74 .74 .73 .13 715 .17 720
FINANCE
Pages 56, 57, 88, 75, 76, 77
Banking:
Savm};s deémsits.
Savings banks {n New York State: .
Amount due depositors...._..mil.ofdol_.| 5,514 5336 | 532 532| 5362] 5383) 535 5,417 | 5431| 5478 54638 5,471
Commercml failures:t )
Grand total ..o c.imaommmeaa number... 9521 1,073 | 1,038| 1,015 997 084 , 93 | 1,123 1,1401 1,122
Liabmties, ¢rand total. ... thous, of dol..| 11,609 | 15,818 | 14,761 { 16,382 | 14,341 ] 13,219 | 12,302 (' w122 | 12,788 | 17,915 | 17,402 | 14,757
Security markets: :
Bond yields (Moody’s): '
DoBmest'l;c (120 bonds) 4.40 4.17 4.0 4.17 4,03 3.95 3.95 3.86 3.81 3.74 3.8 3.78
y ratings: . o :
Aaa (301 bonds)- 3.28 3.22 3.18 3.2 3.1 3.10 3.08 3.01 3,00 2.9 3.02 2,97
Aa (30b 3.68 3.62 3.57 3.60 3. 563 3.46 3.42 3.32 3.26 3.22 3.2 3.16
A (30 bonds)_ [P 4.41 4.21 4.13 4.20 4.08 4.02 4.02 3.97 3.94 3.87 3.97 3.92
By Baa (30 bonds) 6.25 5.63 5.49 5.65 5.36 52 5.27 5.12 5.05 4.89 5.15 5.07
groups:
Industﬂals (40 bonds) 3.55 3.48 3.43 3.50 3.43 3.39 3.40, 3.31 3.20 3.20 3 351. 830
Public utilities (40 bonds). A 3.90 3.7 3.76 3.82 3.73 3.65 3.63 3.57 3.52 3.48 3.51 3.45
Rails (40 bonds). do.... 4.47 5.75 5.25 5.09 5,18 4.94 4,83 4.82 4.70 4.63 4.46 4. 66 4.60
r Revised. o Data for May Are the latest available,

* New serles. Monthly data beginning 1925 will be shown in 4 subsequent issue.

t Revised series. Datarevised beginning June 1934; see table 3, pp. 17-18 of the Deceraber 1938 Survey.
revised beginning Jan. 1934, Data not shown on p. 25 of the July 1939 Survey will appear in 8 subsequent
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MONTHLY BUSINESS STATISTICS—Continued

Monthly statistios through December 1837, to- 1939 1938 1939
getger with exx()lzna&org‘ notes ;mtia rel‘elren:gs
to the sources of the data. may be found in the - " - -
1938 Supplement to the Survey June | June | July | August |SPLem | October {NOFEM- [DOCOM | janyary| FEOMU- | March | April | May
FINANCE—Contlnued
Segurlty markets—Continued.
:
Caslhal vldend payments and rates
ood,
Annual payments at current rates (600
companies)..oooo .. mil. of dol._|1,382 43 1, 287.10 |1, 288,80 |1,295.20 |1,203.92 |1,2903.50 |1,328.16 |1, 315 04 |1,316.25 (1,329.91 [1,334. 15 [1,337.76 |1,330.27
Number of shares, adjusted__.__millions. | 935.03 | 929. 1 920.10 | 929.10 | 920.10 | 929.10 | 920.10 | 935,03 | 935.03 | 935.03 | 935.03 . 935. 03
Dividend rate per share (weighted aver-
age) dollars. _ 148 1.39 1.39 139 1.39 139 143 14 L4 1.42 143 1.43 1.43
Banks (21) 3.01 3.00 3.00 3.00 3.00 3.00 3.00 3.01 3.01 3.01 3.01 3.01 3.01
Industrials (492 ©0. 1.37 122 1.23 1.24 124 1.2 129 1.28 128 1.30 130 1,31 L31
Insurance (21 cos.). 2.39 2,22 224 2.4 2,24 2.2 2.2 2.31 2,31 2.31 2,31 2,33 2.33
Pubﬂc utilltles (30 €08.). 194 1.94 1.94 1.94 1.93 1.93 194 1.92 191 191 .92 1,02 1,92
Rails (36 €08.)cccceersacansnananaa ~do_ - .90 L18 1.09 109 1.09 L09 1.05 .85 .90 .90 .90 .80 .50
TRANSPORTATION AND
COMMUNICATIONS
Pages 84, 85
Class I steam railways:
Fte!ght'car loadings (Federal Reserve):
Combined index, unadjusted. 1923-25=100_. 67 58 62 63 71 K 70 64 63 62 63 58 62
Combined index, adjusted. ... - 87 b8 61 62 N 68 69 69 69 67 66 60 v 61
Grams and grain produets. ... ... 20 82 89 8 74 95 81 83 79 70 73 76 81
Merch Lel 61 59 60 60 61 62 61 61 62 62 62 61 61
Ore._ 64 36 32 A 41 48 74 92 102 93 86 75 58
FUELS AND BYPRODUCTS
Pages 119, 120, 121, 122
Petroleum and products.
Crude petroleum
Consumption (run to stills).. thous. of bbl.. (o) 93, 830 ), 101,352 | 96,990 | 100,787 | 97,300 | 97,964 | 90,614 | 87,797 | 08,917 | 99,303 | 105,755
Production do._.. 2'3 84, 277 | 102,898 | 106, 1 98,661 | 101,830 { 98,567 | 102,287 | 102,490 | 93,475 | 106,768 | 105,510 { 110,541
Refinery operations....... pet. of capacity... O 7 79 79 79 77 78 76 83
Stocks, end of month:
California:
Heavy crude and fuel.. __thous. of bbl.. (o) 82,833 | 84,724 | 85,132 | 86,705 | 87,222 | 87,309 | 87,222 | 87,505 | 87,002 | 86,204 | 86,075 | 85,580
Light ¢ do.... 9, 33,151 | 33,138 33 548 | 33,075 | 34,009 | 36,064 | 37,108 | 36,9 38,323 { 39,383 | 39,609 | 39,878
East of Cnli!ornia, total. o i do.... e, 251,213 | 247,361 243 952 | 240,251 | 233,463 | 228, 741 | 220,140 | 227,134 , 088 | 220,079 | 230,926 | 230, 270
Refineries do.... L 44, 31. 43,674 42, 724 | 42,079 | 41,1311 40, 41,221 | 42,540 | 41,777 | 41,154 ( 40,180 ), 445
Tank farms and pipe lines.___.__ do....] (% 206, 8! 203, 637 | 201,228 | 197,272 | 192,332 188, 355 | 187,919 | 184, 504 | 185,321 187 925 | 100,746 | 189,834
Refined petroleum products: '
Gas and fuel oils:
Production:
Residual fuel ol oaeo oo 0. E') 22,761 | 23,547 | 24,232 | 24,552 | 25,487 | 24,673 | 25,197 | 25,800 | 21,476 | 25,040 7 , 022
QGas, oil, and distfllate fuels, total. do_ O 10,784 | 12,688 | 12,601 | 13,074 | 13,820 ] 12,793 | 13,873 | 14,135 | 12,797 | 13,539 | 13,301 | 12,3563
Stocks, end of month:
Residual fuel oil, east of California . .
thous. of bbl__ 20) 30,282 | 32,285 | 32,874 | 33,661 | 33,344 | 30,935 | 26,991 | 24,309 | 21,952 | 10,288 | 19,534 | 21,397
a qia:, oil, and distillate fue]s, total.do.... ) 24,699 | 26,620 84 30,860 | 33,007 | 32,069 | 27,873 | 24,650 21,731 | 20,115 | 21,058 | 29,088
as0
ggngum tion, domestic..._..______ do....| (o) 48,208 | 47,474 | 50,459 | 46,058 | 46,272 | 44,991 | 41,649 | 37,767 | 34,595 ] 42,520 | 43,977 | 49,547
oduction: . .
ﬁz mggrail gas plants. oo eeeenaas do....| (@ 4,001 4,127 4,226 4,081 4,378 4,244 4,345 4,264 3,747 4,232 4,232 4, 280
refineries:
Total do (= 44,247 | 47,607 | 48,662 | 47,312 | 49,677 | 47,998 | 47,780 | 48,308 | 42,721 | 47,186 | 47,426 | 49,620
Straight run dn (s 10,735 | 21,020 | 21,524 | 20 934 | 21,383 | 20,897 { 20,794 | 21,125| 18,455 | 20,663 | 20,922 | 22,767
Crncke ...................... 0. (s, 21,877 | 23,652 ,188 | 23,040 | 23,862 | 23,379 | 22,701 | 23,546 | 21,037 | 23,280 | 23,521 | 24,207
Natural gasoline blended..... do.-.- Q] 2,636 2,935 2,950 3 320 4,432 4, 4, 285 3,637 3,229 3,243 2,983 2,646
_ Btocks, end of month:
Finished gasoline, total_ ... ... doﬁ_._ Q)] ,726 | 70,224 | 64,500 | 63,163 | 63,542 | 64,083 | 65,949 | 73,847 | 79,691 | 81,180 | 81,623 342
At refinert ("3 47,159 | 43,001 | 40,137 } 38,819 | 38,730 | 39,376 | 41,805 40,419 | 54,569 | 55,464 | 85172 | 52,076
e gg:tural gasoline. .. __-----.-..---do---- (s ,051 | 7,614 | 8,022 8159 | 6,771 | 5742| 4,80 4,647| 4,708| 4,721 | 65484 | 6,212
TOSENE: : :
Consumptldn. domestie............. do....| (9 38,2571 3,752 4,202| 4,187 5185| 53681 6813| 65980 5000 8201 ) 5042 4,368
Prod do_-. s-} 5,236 , 889 4,933 5, 348 8,320 5,419 5,730 702 5,174 5, 900 5, 813 5,909
Lstocks, trseﬂnery, end of month. ____ do.--. e 9,202 | 10,112 | 10,149 | 10,497 9,949 9,676 7 6,711 5,452 5, 605 5,663 6, 551
Consumption. domestie_..._. ceeeaOo_ ) (9) 1,608 1,84 2,002 2,127 1,805 1,735 1,831 1,600 1,653 1,987 ] 1,770 2,132
do. (-; 2,378| 2631 | 2,576 2615| 2632 535 2,384 | 2,627 2,622| 2,664] 2672| 2,856
Stocks, refinery, end of month. _.__do__..| (e §114| 8104 7,968 | 7,606 7,718 7,817 7,695 7,762 7,951 7,800} 7,886 7,620
LEATHER AND PBODUCTS :
Leather:
Production: '
"z 1,032 1,222 1,349 1 r1,114 1,100 1,138 | r1,284 1,819 1,326 1,320 | r1,168 1,187
. 1,457 1,407 1,784 1,717 1,765 1,786 1 r1,8%4 1,936 1,943 1,935 | 1,672 1,736
‘; 878 2,304 2,755 | r2339 2,525 634 3,245 3,185 3,170 3,623 | r3,463 3,473
Bheep and lamb. do.. - 2,1 2,308 3,226 2,716 2,822 2,872 2,899 2,899 3,236 3,15 2,774 3 05
Stocks otrheattle hides and leather, end of |
month;
otal.._ooee....... thous, of equiv. hides.. f. 13,067 | 13,865} 13,331 | 13,244 | 13,440 | 13,885 | 13,996 | 13,602 | 13,375 13,000 | 12,813 | 12905
In process and finished .. ____..____ do.... s 0, 10,014 9, 666 9, 540 9,665 | 10,074 | 10,301 9, 868 , 6! 9,229 1 r9,026 9,078
Raw. do (e 3,744 3,851 3, 665 3,704 3,775 3,811 3,605 3,734 3,676 3,780 | 3,787 3,827
METALS AND MAN'UFAOTURES
Machinery and npparatus.
Machine tools, orders, new
av, mo, shipment 1926=100_.| 2116 70.2 89.6 120.9 117.4 118.1 1122 146.6 150.8 167.1 185, 4 165, 6 210.8
TEXTILE PRODUCTS
Cott Pages 154, 158
on:
Consumption bales..| 578,448 | 443,043 | 448,453 | 561,406 | 534,037 | 542,778 | 596,289 | 565,307 | 501,901 | 562,203 { 649,237 | 546,702 | 605,353
Exports (excluding lnters)§.._thous. of bales. 114 176 196 201 389 485 481 361 200 264 330 178 43
Imports (excluding linters)§. do.... 12 15 25 1 11 14 1 12 10 13 14
Btocks, end of month: .
Domestic, total____...__ 12,065 § 11,138 | 10,908 | 10,878 | 14,121 | 16,820 | 17,202 | 17,028 | 16,400 | 15,628 ] 14,005 | 14,261 ] .13,545
MlllS‘_ 1,021 1,412 y 1,053 ’ 1,607 1,714 1,697 l 627 ) 1,416 1,292 1,175
ar 11,944 9, 726 9,646 | . 9,826 | 13,0131 15,313 15. 578 1 15,331 14 782 | 14,069 13 480 | 12,968 | 12,370

« Data for May are the latest avajlable,
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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