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SUMMARY OF BUSINESS TRENDS

AUTOMOBILE manufacturers, operating 4 days last week,
assembled 87,500 units; this week output is expected to move
above the 100,000 mark. Sales of new passenger cars have held
to high levels and the December results for the makers having
adequate field stocks were quite favorable. For example,
General Motors retail sales of cars and trucks in December were
31 percent higher than a year ago. Though declining 4 percent
from November, sales were otherwise the largest for any month
since the summer of 1937. Steel ingot production for the first
2 weeks of January has recovered from the let-up at Christmas
and, averaging 86 percent of capacity, is 4 points- below the
preholiday rate. This rate is about 70 percent higher than in
the opening weeks of last year.

For December the aggregate volume of industrial production
declined somewhat less than has been the seasonal experience of
recent years. With Chrysler operating on full schedules total
automobile assemblies increased considerably; Ward’s estimated
the United States and Canadian total at 465,000 cars and trucks.

Production in the iron and steel and textile industries declined
less than seasonally. Available weekly data indicate that cotton
mills operated at a high rate against a usual decided let-up and
many producers of industrial equipment further increased output.

Petroleum refining slackened somewhat during December but,
as may be seen in the chart below, remained far higher than a
year ago. Crude oil runs-to-stills in December averaged 9 per-
cent above the year-earlier flow. With the high rate of gasoline
production, the seasonal increase in gasoline stocks has been
somewhat greater than usual and total stocks at the end of the
year were 13 percent larger than on December 31, 1938. Thus
far the petroleum industry has not received any marked stimulus
from war demands. Sales of lubricating oils have been consider-
ably higher than in the latter months of 1938 but shipments of
crude petroleum in the last 3 months of 1939 were little changed
from the corresponding period of 1938, Exports of automotive

-gasoline, moreover, have recently been smaller than the year

ago volume,
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WEEKLY BUSINESS INDICATORSe

[Weekly arerage, 1923-25=100]

§No longer strictly comparable; for an explanation, see the corresponding data on p. 30 of the July 1939 issue of the SURVEY,
eJncludes contract awarded amounting to $121,650,000 (daily average $17,379,000) for T. V. A. dam at Cincinnat}, Ohio.
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1840 1939 1938 1937 1840 1939 1938 1937
TTEM . ITEM
Jan. | Dee.{ Dee. | Dee.| Jan. | Dec.|Jan, [ Jan. | Jan, Jan. | Dec.| Dec.| Dec.| Jan. | Dec.| Jan, | Jan, | Jan.
6 30 | 23 | 16 7 31 8 g 2 6 30 16 7 31 ] 9 2
Business activity:{ Finance—Continued.
New York Times§a? {106, 7|105. 7|1106. 6| ©3. 5| 92.3] 81,2{105.6(103.0 Banking: X
-Barron’se - . __ 122, 5/119.9/118. 0} 99.4{101. 1} 73.8{109. 0/109. 1 Debits, outside N. Y. C.§. ... 1145,0{119, 8]120, 8/101. 6133, 4/101. 8132, 7{137. 4|122. 9
Business Week._ -1125. 6125, 6/125, 6/105. 3{105.0{ 79.2 113.6/113.1 Federal bReserve reporting
member banks: 1
Commodity prices, wholesale: Loans, total_ . cuemeeocouan 69.4( 70.1| 71.5| 71.0f 67.3} 67.5 73.8| 72.7| 73.5
Dept of Labor, 1926=100: Inferest rates:
Combined index (813)- 79.4| 79.3| 78.7| 77.0| 76.9| 80.8| 85.2| 84.7 all loansy .ocuoo—ooaceaee 24.2| 24.2( 24.2| 24.2| 24.2 24.2] 24.2] 24.2) 24.2
Farm products (67) 68.5| 67.8| 66.8] 67.6( 68.3] 72.7) 90.9| 90.4 Time loqns{.-. . 28.6| 28.6| 28.6] 28.6| 28.6| 28.6| 28.6| 28.6| 28.6
32 ;f:} ;}% gg gg g ggg ggz ggg P é’)urt{ency in circulationY...._. 155. 8[157, 4{158. 4/156. 3|140. 5142, 0;133. 9/133. 2{135. 1
3 . . 3 . . N e roduction;
Automobiles. ..o 114, 7]117. 1]154. 3[155. 2{100. 5| 98.6] 70.9{126.1} 94.1
- Combined index (120). 86.2( 5.9 85.21 80.0| 80.3| 83.2( 90.0; 88.8 Bituminous coal}. 06.7] 88.7/ 85.2( 88.11 92.4] 65.8'107. 2 105. 2
Copper, electrelytic}. . 89.1( 89.1( 80.1( 70.7| 79.7{ 71.7( 85.5| 82,6 Cotton consumptiony.._......f.oco|..... 139, 2;146. 5123, 2| 81.3| 85,0,135.0'133. 7
Cotton, middling, spot. 42.6] 42.6] 42.8| 32.7| 32.7] 31.6.47.8| 47.8 Ilzlect‘l;lc powerf__. Ig%g lg.; lgg; lggg I%g lgg. i 13;.; lggz
umber_ . _. . . 3 1 ) . 4} 43, X
Construction contraetsy. 185.2 §6.7)..... 126.8|.__._|.--—- 42,6 Petroleumi. ----|170. 2|185. 7|185. 6|154. 3{153, 8{165. 0|149, 7|149. 8
g:xslg}butlgné Cﬁigl&gﬁmrgs.t“ 3 . 1333 57.6| 73.0 lgéi RSte_eltmgOt_SQ _______ o .-|147. 2i126. 6(154. 6]156. 7| 87.1} 65.5] 43. 2|130.4/126.5
ioyment: , factor; 7% SR U . eceipts, primary markets
- Finance: Cattle and calves - cccocuncemenfom—u 41.5| 54.3] 66.5] 56.0| 48.7| 70.1| 87.4| 61.0
Failures, commercial A A . 4| 58.0| 69.0| 46.4| 44.5 BOgS. et o 49.9| 52.2] 65.4] 45.1| 53.6| 6€8.2| 68.7| 45.5
Bond yields}.....__.._.. 63.6( 64.0| 64.0 67.2] 68.1) 71.9 63.4| A3. 8 Cotton._________ .. 101. 5]105. 41130. 4]144. 2| 18. 5] 34,6| 70.8] 61.2! 91.2
Stock pricest... oo ococoa_ ... 112, 4111, 7{111, 8{110. 5{110. 1| 92.3]142.1(139. 5 Wheat .o mcann 22.3] 30.3| 35.4| 36.3| 27.01 23.6| 26.8] 25.6| 20.4
®Data do not cover calendar weeks in all cases. §Computed normal=100, $Daily average. {Weekly average, 1928-30=100.
{Seasonally adjusted. ®@Index for week ended Jan. 13 is 147.9, o' For description of these indexes, se¢ p. 4 of the Dee. 16, 1937, issue.
WEEKLY BUSINESS STATISTICS *
1940 1939 1938 1937 1936
ITEM
Jan.6 | Dee.30 | Dec. 23 | Dec.16 | Dec. 9 Jan.7 | Dec.31 | Jan. 8 Jan. 9 Jan. 2 Jan. 4
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York_...........dol. perlb.. 0.123 0.123 0.123 0.123 0.123 0,110 0.110 0. 099 0.118 0.114 0.090
gggﬁ"i’ﬁ. éxéid(dgn% ts;’)ott', ;.\Tew York__ ....do.... 2'13 21%2 21%2 115 . 108 . 089 . 089 . 086 . 130 .130 L1201
radstreet’s, [ [ R 3 2 2.32 3 . .85 A 3 3 3
Iron and steel, composite. ~dol. perton__|..on...... 37.10 37.10 87.19 3?. gg Bg ::S;g 3(2$ gg 35 gg Sg g; 3%. % 3:?. :?i’
Wheat, No. 2 Hard Winter (Kansas City).dol. per bu__ 1.04 1.0; 1. .98 .93 12 .71 .98 1.41 1.48 1.18
B%Jkti,ng: New York CFINAN CE R
ebits, New York City..__. --—men-no-- TNl Of GOL__ 4,133 3,832 4,440 3,799 3,680 4,620 3,379 4,131 4,386 4,255 4,125
Debits, outside New York Gity (40 cities).. do-— 5,605 | 4,620 6603 4707 4619| 18| 3987 st 531 470 4
Reserve bank credit, total da. 2, 564 568 2,645 543
U. 8. Government SeCurities. ......-........ do..-.| 2,484 % 489 2,496 g’ siz| 2 g?g 3: % g; gllig g: % g: 3% g,' % 3, g?
Member bank reserzg ba}ances .............. do._..| 11,721 11,493 11,378 11,288 11,617 8,819 8, 577 7,071 6,627 8,572 5,887
Fed g:lcelgs esreeﬁveé‘:'eesf);:ting n‘;edmber Gt do.... 5,271 , , 4,849 5,154 3,208 3,072 1,267 2,010 1,946 2,84
Deposits, d d, adjusted .do..._| 18,568 18, 720 18,923 18, 981 18,824 15,888 15,986 14,219 15,425 15, 571 13,888
Deposits, time 5, 276 5,274 5, 255 5, 251 5, 237 5,161 5,160 5,225 5, 052 , 067 4,011
Investments, total§ . 14,413 14, 502 14, 533 14,652 14, 516 13,114 13,219 12,023 3, 768 13, 742 12, 646
Ui_S,- qr‘we"}ﬁf‘;lt dlrectfg},)}‘igg;io%s.é é'&ger'xi-“ , 703 8,748 8,762 8,863 , 724 8,189 , 266 8,056 , 303 9,241 8,468
- ment - milofdol.. g242] 2414 43| 245 ym2| Lmz| 125 1,200] 1,28] 112
Loans, totaif.... do...| 8§e4| 878| 892| 8871| 8646 s§42| s43| 92| 0085| 019| 8219
Commercial, industria], and agricultumig k’?"ﬁ :
mil. of dol.. 4,353 4,400 4, 408 , 416 L 378 ¢ 3,820 3,843 ) 4BV |- ]eaceaicclimna e
Interest rates, eall loansf....._...____..__.._. percent. . 1,00 1.00 1.00 41. o 4 gg 3'1.8623 3'1.833 4i5(1)g PN N 75
E;‘?ﬁ:;egs; 2:-:;. time loans_..coe.oovooaoooaili. do.... 1,25 1.25 1.25 1.25 1.25 .25 1.25 125 125 1.25 Lo
French franpi ...... SO cents__|  2.232 2,237 2.236 2.229 2.213 2.628 2.631 3.395 4.671 4,671 6. 608
F :i’f)&lrgg Z?r;l:ﬂeg}ém aﬂ‘:},‘ﬁéi" 3. 2353 3. ?gg 3.947 3. ggg 3. 92%;. 4. % 4.656 6. %g’i’ 4.911 4,912 4.929
, comn b - 2 236 189 181 215
Scegr‘{gggy n‘,’;,i;':;'."‘"““’ mil. of dol..| 7,565 7,64 7,601 7.588 7.553 6.823 6,806 6,501 6,467 €, 560 5,881
Bond sales (N..Y. S, E,)....thous. of dol. par value.. ' , 2
]Sat%%dk g«l:égs( l(\lr\lggdg:szg()lm bonds) 1__t.ﬁ--..?.?e{lcent.. 303. gg 43:'33(53(7) 4335698 415%0 385.5!7;0 agﬁgg 50,39;3 37:'17?% 96’3.6962 74'3??53 7331.5 %2
I L Y. S B)o .ol ous. of shares.. 3, 557 4, 742 4,174 4,168 3, 5, 7,537 8,051 13,020 8, 10,731
Stock prices (N, ¥, Times)}......_ .. dol. per share.’| 110,73 | 100,1 44| 108.53 | 108.06| 107.33] 10594 | sb.e8| 13o02| 13548| 1321
Stock prices (Standard Statistics) (420).... .- 1926=100. - 9.8 91.3 91.8 91. 9 92.5 95.6 92.6 80.7 123.5 124.2 97,7
Indl}§trml_s§2{50) --do.... 111.4 107.4 108.0 107.9 108.7 114.5 111.3 9.2 143.2 144.5 112.3
Rilroads (5o e, Gl B ma| B3| me| B %I OEI| R Wi HE &3
PRODUCTION, CONSTRUCTION, AND ' ’
DISTRIBUTION
e '
utomobiles__.... - number__| 87,510 89,365 | 117,705 | 118,405 1 115,488 76, 6856 75,215 54,084 92, 142 79, 538 51, 610
Bituminous coaif - thous, of short tons__|._.... 1,646 : 1451 | 1,484 | 1,500 | LA74| 1,120| 1,825 | ‘1,702 1,654
plicporer. Lot B fml oam) Dm)omm) G fm) i
i 1 AT I, B Wkl B
Distribution: ' - ’ ’ AN
F l‘élglitéﬂag lﬂidiﬂgs. total 550,270 | 654,817 { 681,166 ( 687,265 | 530,849 | 409,455 | 552,568 | 700,046 | 454,006 | 588,263
Foa t!1 cg eE 141,707 | 153,977 | 146,520 | 140,554 | 126,917 | 137,947 | 117,604 | 182,918 | 109,370 | 141,682
GOI'?S Pl'l:i L (U7 R — 19, 766 31,711 34, 144 34,096 21,733 17,960 4, 268 30,037 16, 626 25,070
£ ;am:! aﬁ grain products. 26, 441 32,702 35, 547 38,310 29,324 25,892 39,672 29, 860 28, 662 25,747
ﬁvcsl OC! o . % I 9,959 11,416 13,416 14,971 12,819 10, 374 14, 635 15, 419 10,084 11,
erchandise, 1. ¢. 117,351 | 144,518 | 150,148 | 154,216 | 122,302 | 115082 | 142,138 | 150,001 | 115,460 | 132 829
Vﬁ efianeons. 8,317 11, 811 11,339 11, 858 8,982 h 6, 454 9,8 5,360 8, 869
R éceisgfs’aneous. 226,639 | 268,682 | 290,052 | 202,360 | 208,772 | 185205 | 207,717 | 272,085 | 169,344 | 242,322
Cattle and calves. 131 172 210 228 177 154 222 216 103 212
1088 .. ..o o= 324 310 424 427 203 348 443 446 295 238
COttO!tJ into sight. 264 274 339 375 330 48 90 184 159 237 200
‘Wheat, at primary thous. of bu.. 1,774 2, 412 2,813 2, 887 2,679 2,145 1,879 2, 132 2,034 1,619 1, 635
®Rate for week ended Jan. 13 is 86.1. IDalily average. ®Dats do not cover calendar weeks in all cases.

{SOURCE; Ward’s Automotive Reports.
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Monthly statistics through December 1937, to- 1939 | 1938 1939
‘goe:ll:er with exgl&na:f? notes gn({l ref e
e sources of the data, may be found in the R -
1938 Supplement to the Survey. D%c:}m D%%'}m January Fg?;u- March | April | May | June | July | August Segi;im- October N%vet;m-
COMMO])I'I‘Yl PRICES
. . age
Prices received by farmers (U. S. Department of
'ombined index.. 96 96 04 91 89 90 89 89 88 08 97 97
ghﬁtkens %nd gg 97 127 97 o1 88 87 85 83 89 20 102 108 117
DO' on and cof tonsee 82 70 71 70 71 70 72 73 73 71 % ke 75
Fra“"ty pro ] 118 112 109 107 100 95 02 94 96 100 107 112 117
uits 65 73 76 Kt 81 82 85 93 80 70 73 73 66
Grains. ... ___ 87 63 66 66 66 67 72 73 66 64 83 77 79
Meatanimals_ ... 101 109 112 118 116 114 112 107 107 101 117 112 107
’%ﬂ‘rpg}f‘ l¢:x‘nn~: 96 108 86 108 114 102 110 105 101 101 114 128 130
i AnEeous. 104 108 109 92 83 86 83 81 89 100 98 94 98
EMPLOYMENT CONDITIONS AND
WAGES
. Pages 38, 30, 44, 47
Trades union members employed:
Alltrades_ . ..o percent of total__ 88 ‘85 84 85 86 87 88 89 88 88 89 89 89
Building d 72 67 65 66 68 71 75 78 76 5 75 74 75
88 78 78 79 82 83 83 81 84 85 86 88 88
91 88 88 87 88 90 20 90 290 89 90 90 92
the 92 8| 89 %0 0 91 91 92 91 92 93 93 92
L g‘gglégn%?gﬁ) !(]gll trades) 70 65 &5 66 67 69 70 70 70 71 71 72 72
National Industrisl Conference Boatd (25
industries): .
Average weekly hours per worker in fac-
Labe ré .6;6;1:_.5{5_ “cstabit hours.. (2} 36.0 36.6 36.8 36.9 36.8 36.5 r37.1 r37.1 37.9 38.2 39.0 39.1
T turn- n - 1! H
xsiccessitqn meté _mo. rate per 100 employees..| (%) 3.22 4.09 3.06 3.34 2.95 3.29 3.92 4.16 5.06 8.17 5.89 41,0
eparation rate: )
otal. . (=) 3.88 3.19 2.61 3.18 3.46 3.48 3.31 3.36 3.0 2.79 2.91 2.95
Discharge__.. g") .09 .10 .10 .13 .10 .13 .1 .12 .14 .14 17 .15
ay-off. °§ 3.2t 2.24 1.87 2.23 2.60 2.67 2.46 2.54 2.05 .68 | L1.81 L.97
w i_th_. (e .58 .85 .64 .82 .76 .68 .73 .70 .82 1.07 .93 .83
ages:
N%ational Industrial Conference Board (25
industries):
Factory average weekly earnings.._dollars._ S“) 26.02{ 29.95 26.11 26,25 26,27 26.19 26,79 26. 64 27.29 27.68 | 28,24 28.49
Factory average hourly earnings. o) .13 LT3 .73 .715 N7 .720 .721 L721 .720 L7122 .724 727
FINANCE
Pages 54, 62, 65, 70, 71, 75, 76
Banking: .
Federal ileserve banks, condition, end of
month:
Aslsleegs (reso};lrct]a{s), t:égtl.__.tgia.ﬁgl_ﬂ. of t%g}‘.] J| 19,027 ) 155881 | 15639 | 15862 ) 16,188 | 16,766 | 16,922 | 17,172} 17,348 | 17,823 | 18,602 | 18,770 } 18, 740
erve DAank credit ou INg,
Bills bought mil. of dol__[ 2, 59(3) 2, 60% 2, 60; 2, 59:13 2, 58{ 2, 59§ 2, 57§ 2, 5711) 2, 48? 2, 44(15 2,819 2 80(1, 2, 658
ills boug] 1
Bills discounted._ 7 4 5 4 4 3 4 5 5 6 8
United States se: 2, 2,574 2, 564 2, 2, 871 2, 2,551 2,488 , 426 2,804 2, 2,552
Reserves, total 12,166 | 12,382 | 12,561 | 12,951 ! 13,476 | 13,673 | 13,874 | 14,230 | 14,661 | 15013 ] 15178 | 15 205
Qold certifica 11,798 | 11,948 | 12,1251 12,553 | 13,103 | 13,328 , 524 | 13,878 | 14.321 | 14,679 | 14,838 | 14,976
Liabiflities, total. 15,581 | 15639 | 15862 | 16,186 | 16,766 | 16,022 ] 17,172 | 17,348} 17,823 8,602 | 18,779 | 18,740
Dﬂosxtg, to{’al i -0 ,088 | 10,420 | 10,571 ) 10,019 | 11,876 | 13,535 | 11,701 | 11,952 | 12,247 | 12,953 12,988 | 12,865
ember ban. ances, tota
. mill. of dol..| 11,653 8,74 9,215 8,936 9,157 9,900 | 10,020 | 10,0181 10,507 | 10,918 | 11,655 | 11,873 { 11,628
Fedgtxifelsll ;::sx(;vg(s) t(ee:'i:;ﬁaa'tecggéﬁéﬁdo- .- 5209 3,205 3,644 3,387 3, 559 098 4,218 L 1 , 553 4,758 , 352 §, 553 5, 160
1T
) mijll. of dol... 4,959 4,452 4,339 4,353 4,380 4,458 4,477 4,511 4, 530 4,631 4,720 4,713 4,862
M. Rieservetn:.tlgi.._. .............. 86.7 8.7 8.9 84.2 84.7 85.1 85.4 85.6 86.3 86.9 85,0 85. 86.3
onetary statistics:
Yoreign exchange rates: .
Argentina_ .208 .311 .31 .312 .312 .312 .312 L3812 .312 .3 ) . 208 .298
Belgium . 166 .168 .169 . 169 . 168 .168 170 170 170 170 .170 187 .165
Canada... 876 .991 . 992 L 995 . 996 .995 . 906 . 998 .998 .995 .913 .803 .878
France.. .022 .026 026 .026 .026 .026 .026 .026 .026 —.026 .023 .023 022
Germany. .401 .401- 401~ . 401 7 . 401 .401 <401 .401 .401 .399 .395 ® .401
Netherland: . 531 .544 542 . 536 . 531 . 531 . 536 .532 .533 . 535 . 532 . 531 831
Bweden._.. . 238 . 241 . 240 . 241 241 . 241 L 241 . 241 L241 .240 . 238 .238 . 238
P bIlJnlécd Km(F o dol.per £..| 3.930 4.670 4. 669 4. 686 4.685 4,681 681 4,682 4.681 4.611 3.995 4.011 3.925
ublic finance (Federa! .
D%btt,) lg!‘qs:’«l, end of MO. . camcunn- i), of dol..{ 41,942 | 39,430 | 39,641 | 30,864 | 39,990 | 40,068 | 40,286 | 40,445 | 40,666 | 40,896 40,858 | 41,036 | 41,305
ublic issues:
gxter?sg-beaglg g% - -go_ 35, 255 35,802 | 35, g;:?} 35, gg 36,038 | 36, 05:83 36, %gi 36, ?ﬁg 36, %64}) 36, g{ g 36, %{g 36, i!l;g
on-interest-bearing®. ... _........ 0.
Special issues to gov't agencies and tru
funds* _mil. of dol..| 4,231 3,156 { 3,215 3,382 | 3,454| 34921 3,686| 3,770 3,018 1 4,004} 4,063 4,100 | 4,205
Cthtbei]:;itsi ctl.}stou} . hous. of dol._| 27,814 ] 25,121 | 24,318 | 22,361 [ 20,266 [ 29,437 | 25,318 | 24,517 | 25,628 | 27,213 35,505 | 32,418 | 20,049
apital flotations:
Seeurities issued by type of security, total
. thous. of dol._| 328.851 | 529,182 | 277,339 | 540,723 239,929 | 355,041 11,312,257 , 585,732 | 458,600 | 174,372 | 739,540 | 217,944
New capital, total.._ _d 26,971 | 241,001 { 220,531 | 377,550 | 162,272 | 142,621 | 116,873 | 292,576 | 317,525 | 112,120 { 41,221 | 335,860 | 2L, 408
sGRe;;.lt{ldiqg, ltl.ggali). -.i;};é_-.f _________ i 235,016 | 288,181 { * 56,809 { 163, 17 7,658 | 213,320 1,195,383 | 311, 268,207 | 346,471 | 133,151 | 403, 125, 140
curities iss y of corporate
TOWeET, ]:otal . - _thous. of dol._| 221,251 | 310,038 | 16,213 | 150,686 , 868 | 238,809 | 182, 742 039 | 225.987 | 340,692 | 90,104 | 175, 514 | 112, 200
New csplgal. total. -l 26,971 59, 44 5,827 | 23,571 | 52,099 | 77,0601 21,240 | 30,241 49.464 | 25,395 16,019 3 21,408
Industrln! . 14,083 § 48,801 1,027 { 20,171 | 18,572 ] 75081 3,987 | 12,198 9,864 | 17,048 1,099 5, 957 7,658
Publie utilities. B, 6, 461 1,170 2,475 , 202 579 403 | 12,666 | 25,802 1, 930 125 1, 505 1,475
Refunding, total. .o e oa 194,281 | 250,403 | 10,386 | 136,115 | 46,680 | 181,740 | 161,502 | 251,798 | 176,623 | 315,208 | 74,175 | 157,314 | 90,
Industrial . 15,215 | 56,4 , 986 12| 15,301 | 60,175 : 79,810 | 95,875 | 20,123 605 ,443 | 12,000
Public ut)ili:ies ....................... 8,050 | 139, 795 300 | 111,029 | 31,388 | 106,500 | 154,400 | 160,185 | 77,122 | 248,670 | 22,640 | 147,052 | 76,840
Security markets: .
tocks:
Dividend declarations (N. Y. Times): . . .
{1]7:Y [, thous. of dol..| 330,502 | 247,669 | 194,118 | 303,839 | 186,095 | 154,076 | 377, 304 | 220,175 | 181,033 | 310,284 ] 193,608 | 199,969 | 659,512
Industrials and miscellaneous. .__do.....| 811,096 | 220,916 | 181,480 | 289,412 | 182, 522 147,635 | 358,417 | 200,698 | 167,167 | 206,168 | 191,364 | 162,915 | 608,149
_ Railroads. do 18,506 ¥ 17,653 | 12,038 ! 14,427 3,573 6,440 | 18,076 1 19,4777 13,866 | 14,116 2,334 7,053 | 51,362
r }éevised. ) .b Data t(g é\]’ovemger gr% the la%est gv&iéable. 1 Quotations not available August 28-October 16.
2 Quotation not available September 1 and September 3-Noyember L
* New series. New items forx’- Federal gross debt beginning June mlﬁ'appear in table 21, p. 16, of the April 1639 Survey. . 3
t Revised series. Data for average weekly hours, weekly and hourly earnings revised beginning 1934. Revisions not shown above will appear in table 2, p. 18 of the

January 1940 Survey. Data for capital flotations revised beginning January 1937;

sep table 26, pp. 16 and 16 of the May 1939 Survey.
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MONTHLY BUSINESS STATISTICS—Continued

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 . - -
1938 Supplement to the Survey. Deﬁ:;_m- D%(gm- January Fg?;u March.| April | May | June | July | August Se}llgm October Ng‘;fm
Finance—Continued
Security markets—Con.,
Stocks—Con.
Prices:

Dow-Jones & Co., Inc. (65stocks):
dol. per share_. 80. 01 49, 32 49,13 48.68 48.99 42.68 44, 43 45,66 46. 82 48, 47 50. 47 51. 80 51.01

Industrials (30 stocks) .. ooomeeo- a 3 150.12 146.87 | 144.60 | 145.06 | 127,73 132. 56 136.52 | 139.26 | 137.88 | 150.72 | 152.15 | 149.98
Public utilities (15 stocks)- 3 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 31.20 30.31 31.07 25.75 27.02 27.59 28.29 27.67 31.97 34.27 33.38
New York Times (50 stocks) 2 105.36 | 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) ... .co..._. 3 186.99 | 181.82 [ 181.21 | 178.01 161. 51 167.73 173.12 | 178.03 { 138.21 195.86 104,82 | 192.28
Railroads (25 stocks).._. 4 . 23.74 23. 64 23.24 23.18 19.41 20. 67 20.79 21, 45 20.68 24.91 25.84 24.90
TRANSPORTATION AND
COMMUNICATIONS
Page 85

Class I steam railways:
Freight-carloadings (A, A, R.):{

Total ears___ . _..._... thousands__| 3,262 2047 2,302 2,297 2,390 2,832 2,372 3, 149 2,549 2, 680 3,844 3,375 3,040
Coal._ d 671 r 662 515 529 478 350 287 503 429 476 740 676 601
Coke. el 59 35 30 30 29 29 19 28 24 27 45 46 47
Forest produets_ ... .. ... do..__ 155 131 103 99 105 140 121 151 118 126 171 152 142
Grains and grain produets....._._ do..__ 171 163 129 116 125 159 137 202 200 170 219 165 148
Livestock .. ___._________ do..__ 63 67 53 42 42 61 49 50 44 48 90 B84 616
Merchandise, l.e. Y .. ... _.__. do_.__ 716 708 561 517 612 775 612 744 583 615 780 640 616
Ore . . do_.__ 55 44 33 34 33 58 121 209 167 192 277 253 182
Mlscellancous ...................... do..__ 1,371 1,138 878 870 967 1,201 1,016 1, 261 083 1,034 1,523 3,358 1,236
CHEMICALS AND ALL]ED PRODUCTS
Pages 97, 9!
Vegotable oils and products:
Oleomargarine:

Consumption (tax-paid withdrawals)
thous. of Ib__.{ (2 29,901 | 30,350 | 27,774 | 29,032 | 23,622 | 22,827 | 20,745 ) 20,114 | 21,206 | 27,918 | 23,676 ( 27,719
Pnce, wholesale, standard, uncolored (Chi-

(1) R dol. per 1b__ (%) .143 . 140 . 140 L1401 140 .138 .135 . 135 . 135 .14 .123 .128
P il:l'oc}uctmn .................... thous. of Ib__ (» 30,373 | 30,319 | 27,701 | 29,417 23,325 | 22,609 21,111 | 19,262 | 21,608 28 105 | 23,785 | 27,886
aint sales:
Paints, varnish, lacquer, and fillers: . '
otal thous. of dol__| (<) 20,515 | 24,220 [ 24,4151 31,5551 32,666 | 40,138 | 36,886 | 29,472 | 33,087 | 36,960 | 34.540 | 29,396
Classified, total..___. . ocooenooo. do.__. (=) 15,036 | 17,828 | 17,395 | 23,003 | 23,830 | 28,546 | 26,197 [ 20,769 | 23,413 | 25,618 | 24,995 | 21,772
Industrial -.do____ (a) 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. oo 0. (O] 7,619 9,648 9,413 | 138,377 | 14,360 | 18,935 | 16,416 | 12,569 { 14,104 15 095 | 14,020 | 11,538
Unclassified - do_._| (9 5,478 | 6,401 | 7,021| '8,551| 6,836 | 11,592 | 10,690 [ 8,703 [ 90,674 | 11,445] 9,544 | 7,62¢
FOODSTUFFS
Pages 106, 108
Gngins and grain products (principal markets):
orn:
Receiptsenae oocmeauocoooool thous.of bu__| 21,923 | 20,262 | 14,373 | 10,216 | 13,085 | 12,562 | 23,333 | 17,381 | 11,864 9,880 22,655 | 31,609 26,723
o Sthlpments ........................... do.___| 9,469 | 10,969 8,827 5,398 8,473 8,656 | 20,170 | 17,042 | 12,759 | 12,077 | 11,584 | 13,135 | r 15,893
ats:
W%N'tt‘ipﬂ do____| 4,75 5,658 6,221 4,304 5,769 4,461 6,303 4, 540 6,673 | 18,625 | 12,528 6,261 | r5,632
eat:
Recelpts ............................. do.___| 11,5001 14,802 | 11,900 9,512 | 13,748 |- 16,000 | 255251 44,016 | 99,008 { 43,924 | 38,905 | 19,709 jr12,190
Ship ts do_.__| 13,086 | 18,252 | 12,758 9,251 | 11,113 | 11,174 | 16,851 | 14,423 | 30,840 | 22,791 | 24,495 | 16,856 | r 14,936
FUELS AND BYPRODUCTS
Pagos 117, 119
Coal:
Anthracite:
B _I:rodpction ............ thous. of short tons.-| »3,862 4,533 4,953 4,114 3, 604 5,206 5,073 3, 530 2,012 3,832 4,776 4,919 | 3,936
itumninous:
c kPr%dugyion .do..--|»37,283 § 36,541 | 35630 33,010 | 35290 | 10,747 | 17,880 | 27,000 | 20,135 | 34,688 | 58,150 | 45,050 | 42,835
oko, beehive: . .
Production.._. do. ... »314 76 7 .1 6 . 20 25 52 46 44 75 256 r 346
METALS AND MANUFACTURES : :
Pages 131, 133, 137, 138
Pig iron and iron manufactures:. . .
Pig iron;
Production_.._....._... thous. of long tons..| » 3,750 2,211 2,175 2,060 | 2,395 2,056 | 1,718 2,118 2,356 2, 660 2,879 3,628 3,720
Steel, crude and semimanufactured;
Tngots, steel: .
Production............. thous. of long tons..| 5,164 3,131 3,174 2,489 3,405 2,974 2,923 3,125 3,163 3,763 4,231 5,304 5,463
Percent of capacity_ .. caaci ol 90 53 53 51 55 52 47 53 55 61 71 91 92
N oTnfcrrous metals: :
in:
Deliveries. ... cooo ... long tons..| 11,366 3,400 4,330 4,105 4,755 5,980 5,905 4,925 5,215 6, 206 5,050 6, 040 7,870
Visible supply, world, end of mo.{ 37,712 | 39,100 | 40,035 | 37,788 | 37,224 | 33,716 | 30,039 | 29,615{ 26,338 | 31,168 } 38,206 | 38,035
United 866e8-- oo - eeeeereeceoass d 5157 | 4,624 | 548 | b5806| 3,385 ] 3,387 4,388| 5339 | 3,613 3,413 3,536 | r3 283

inc

Productinn, slab, at primary smelters
short tons..; 57,041 | 45,3457 44,277 ) 39,613 | 45084 | 43,036 | 42,302 | 39,450 | 39,669 | 40,960 | 42,225 80,117 | 53,524

Retorts in operation, end of mo.._number..| 48,159 | 38,793 | 39,500 [ 39,450 | 38,251 | 38,763 | 36,331 | 36,201 35,401 | 34,443 37,429 43,109 | 46,867

Shipments, total.._________._... shorttons..| 53,468 | 39,354 | 42,639 | 30,828 | 45201 | 40,641 | 39,607 | 37,284 | 43,128 | 49,928 | 69,424 | 73,327 | 64,407
Stocks, refinery, end of mo............ do..._| 65,995 f 126,769 | 128,407 | 128,192 127 985 130 380 | 133,075 | 135,241 | 131,782 122 814 | 95,615 | 72,403 | 61,522
Paper and Printing
Page 146
Paperboard:
Consumpnon. waste paper_...... short tons.. (%) 221,768 | 233,311 | 247,710 | 292 474 | 262,018 | 264,348 | 259,996 | 255,830 | 314,316 | 320,073 | 365,396 | 339,335
Orders, NeW .. ... ceemnnen do (9 334,711 | 342,408 | 338,030 | 429,545 | 347,575 | 872,803 | 383,371 | 382,682 | 454,817 | 628,272 97 834 | 414,224
Orderﬁ, unﬁlled end of month .. _....._ (® 94,411 | 109,000 | 112,801 | 124,420 | 97,340 | 93,643 | 95,058 | 108,427 | 119,502 | 200, 467 285 935 | 204,800
Production__..__._______.__..._ () 329,181 | 323,304 | 328,803 | 421,676 | 372,084 | 375,772 | 376,509 | 366,605 | 443,226 | 445,387 506, 460 | 482,808
Percent of capacity. (%) 60.1 61.2 67.8 73.4 69.1 - 64.2 6.6 63.9 72.4 75.5 85.6 81.8
Stocks of waste paper, end of month:

mills. . _______ short tons.. (2) 200, 648 | 282,005 | 262,344 | 248,505 | 255,354 | 259,423 | 255,677 | 257,889 | 246,219 | 214,352 | 218,649 1 215,580

r Revised. " » Preliminary. » Data for November are the latest available.

tRevised series, World visible supply of tin revised beginning January 1935 to include stocks of refined tin at all European smelters; data not shown on p. 500( the
November 1038 Survey will appear in a subsequent issue.
§Data for December 1938, and April, June, September, and December 1939 are for 5 weeks, other months, 4 weeks.
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