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SUMMARY OF BUSINESS TRENDS

SIDE {rom the favorable showing of the automotive trade,
the available retail sales data for February reveal a con-
tinuation of the January recession. Department store sales
last month did not increase materially from January and the
adjusted index was lowered 2 points to 90 (1923-25=100).
Though dollar sales at department stores were 3 percent higher
than a year ago, the seasonally anjusted index of sales was back
to about the August level and was some 5 points lower than in
the last 2 months of 1939. Sales of variety stores were appar-
ently little changed on a seasonally corrected basis from January
.after.the drop.in that month. _ Partial reports on retail automo-
bile deliveries suggest a moderate contraseasonal rise for Febru-
ary. Retail sales of new passenger cars and trucks by General
Motors were up more than 40 percent from the daily average in
February 1939.

Automobile assemblies have continued slightly above 100,000
units a week and Ward’s Automotive Reports does not antici-
pate much of an increase from this rate over the next few weeks.
As a result of the high rate of assemblies during January
and February, dealers have been supplied with very large

stocks of new cars to meet the seasonally high spring deliveries.

Indications of a halt in the sharp reaction in industrial activity
that has been under way this year are not generally apparent as
yet. However, steel-ingot production which has slumped more
than 20 points from 86 percent of capacity at the beginning of
the year has been declining less rapidly recently—for the week
ending March 16, moreover, output at 64.7 percent of eapacity
is unchanged from the preceding period. The stability over a
2-week period, of course, is not a decisive indication that the
decline is over. The rate of incoming orders in the steel indus-
try .3 still .considerably lower than production and has shown
few signs of revival. The cotton-textile industry thus far has
not curtailed to any considerable degree, even though output
has been running at a very high level for an extended period.
As the general rate of industrial production continued downward
throughout February, the current position is below the average
for that month. The preliminary estimate of the Federal
Reserve adjusted produetion index for February was 109 (1923-
25=100) in comparison with 119 for January and 128 for
December; as may be seen in the chart below.
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WEEKLY BUSINESS INDICATORS e

[Weekly average, 1023-25=100]

1940 1939 1938 1940 1939 1938
TTEM Mar.|Mar.|Feb. [Feh. | Feb. |Mar.|Mar.[Mar.| Mar. ITEM Mar.|Mar.|Feb. |Feb. | Feb. {Mar.| Mar.[Mar.|Mar.
9 2 24§17 |10 | 11 4 12 5 g 2 24 {17 011 4 12 5
Businesg activity:{ Finauce—Continued.
New York Times§d” 06.7| 96.1| 96.6] 98.6| 89.5| 89.5| 79.2| 70.6 Banking: ~
Barron’sg’. - cae oo ccomcccacn e 106. 2{108. 3{107. 4(110. 8| 94.2( 95.8| 73.9| 73.0 Dehits, outside N. Y. C.1.... 100. 8103, 1| 97.5| 96.1} 93.5( 83.7} 96.2| 77.6{ 94.6
Business Week. 110. 2{111. 4/110. 2,113. 6] 95, 80, 4| 80.9 Federal Reserve reporting .
member banks:
Commodity prices, wholesale: Loans, total 68.7] 68.2} 68.3| 68.1| 68.1| 66.7 65.5| 72.2| 7.5
Dept. of Labor, 1026=100: : Interest rates:
Combined index (813) 78.4] 78.6| 78.3| 78.5] 77.0( 76.7( 79.8| 79.8 Call loans} __.. 24.2) U420 24.2) 24.2| 24.2] 24.2] 24.2| 24.21 21.2
Farm products (67, 63.8) 69.4| 68.6{ 63.9| 68.0( 67.2( 71.7[ 7.1 Time loanss. 28.6) 28.6] 28.6| 28.6] 28.6| 28.6] 28.6| 28.6} 28.6
cod (122). . 70.5¢ 71.0[ 70. 56 70.9{ 71.4( 71.5| 73.8] 73.8 Currency in circulationf. 154. 24153, 6]153. 3{152. 8]152. 6{139. 1139, 0(130. 5[130. 8
All other (624). 83.2] 83.3| 83.3| 83.5; 80.6( 80.4/ 82.9( 82.9 || Production:
Fisher’s index, 1926 Automobiles__..oceaeoooo 132.2|134. 6{124. 6{125. 81110. 21103. 2} 69.6] 65.2
Combined index (120, 84 4| 84.8| 84.3| 84.6| 80.2 80.3| 82.8| 83.0 Bituminous coal}...._. -.| 86.1f 90.9] 80.1} 96. 4| 78.3| 83.1| 63.0] 62.7
Copper, electrolytict 81.9| 81.9] 80.4| 79.7| 81.2| 79.7} 79.7| 71.0| 71.0 Cotton consumptionY. ... |....|..... 126. 8{124. 5(125. 41110. 2|108. 4] 88.6] 86.3
Cotton, middling, spo 41.5] 41.5) 41.9| 41, 5| 41.5| 33.8] 33.5/ 33.1] 33.5 Electric powert..voeaoo_. 148, 8(147. 41148, 6/151, 4)134. 3(134. 71120. 9|122.2
Lumber. .. cemeerameoaae 42,7| 46.11 42.8| 42.4{ 37.4| 38.1] 37.6| 35.0
Construction ¢cntraetst .| |-o.-. 45.5( 50.3|.____|-.... 70.91 48.9]. ... Petroleum? . 9.2/178. 5|177. 1{161. 0|1159. 1]1162. 4(160. 3
Distribution: Carloadings._ 66.2( 62.1] 63,4 65.4| 61.7| 62,0( 58.1| 57.7 Steel ingots@ .. ocooeeo . 110.8 1130115 1]118.01123. 0] 94.6] 95.8| 50.5) 49.5
Employment: Detroit, factory. 110.7|..._ 1.5 ... 99.3| 75.3|...-. Receipts, primary markets: . .
Finance: Cattle and calves......_... R 54.9| 52.3f 50.9| 50.8| 53.1} 51.4| 64.0| 66.3
- Failures, commercial.... .| 68.8) 66.3] 55.3{ 71.7! 61.7} 70.3| 62.4| 70.5| 63.9 D= 01 R 51.7| 52.4} 56.1 52.7| 33.0| 33.1| 31.5| 33.9
Bond yields].. -] 62.4] 62.6| 62.4] 62.4] 62.6] 64.6] 65.5] 73.3| 72.4 CottoN.coee e i . 8| 86.9) 77.3| 91.9{ 92.3| 32.3] 32.7| 60.8! 42.3
Stock prices.. 111, 2|110. 4|111. 1{111. 5{110. 41109. 1{106. 9| 91.3| 95.0 Wheat. - oo ceceaccmaaiacaaaa 68. 41 65. 11 36.8 25.2] 24.2| 38.8] 35.4| 28.1| 32.9

®Data do not cover calendar weeks in all cases.
YSeasonally adjusted.

§Computed normal=100.
®Index for week ended Mar. 16 is 111.0.

{Dally average.

fWeekly ayerage, 1928-30=100,
J'For description of these indexes, see p. 4 of the Dec, 16, 1937 issue.

WEEKLY BUSINESS STATISTICS ®

1940 1939 1938 1937
ITEM
Mar.9 | Mar.2 | Feb.24 | Feb.17 | Feb.10 | Feb.3 | Mar.11 | Mar.4 | Mar.12 { Mar.5 | Mar.13
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York}_ __________ dol. perlb__ 0.113 0.113 0.111 0.110 0.112 0.114 0.110 0.110 0.098 0.098 0. 154
Cotton, middling, spot, New York ..-do.__. .113 113 .114 .113 L 113 L1111 .092 .081 .0 .091 145
Food index (Bradstreet’. a) ______ ..do___. 2.32 2,30 2.34 2.33 2.34 2.36 2.34 2.33 2.49 2.47 2,99
Iron and steel, composite. dol. per ton._ 36.83 36.83 36.83 37.00 37.01 37.03 36.39 36.38 38.83 38.84 39.99
‘Wheat, No. 2 Hard Winter (Kansas Clty) dol. per bu_. 1.00 1.00 1.03 .98 .98 .95 .69 .69 .92 - 138
Banking: FINANCE
Debits, New York City_ ... .._. of dol__ 3,552 2,673 3,084 2, 604 3,185 3,187 3,755 3,548 3,130 3,523 4,121
Deblts, outside New York City (140 citlee) ..... do..-. 4,675 3,083 4,523 3,713 4,335 , 34 , 882 4,462 3, 600 , 389 4,229
Federal Reserve banks: ;
Reserve bank credit, total.__________..._.... 2, 515 2,537 2,523 2, 530 2,518 2,503 2, 565 2, 586 2, 594 2,563 2,454
U. S. Government secirities... 2,477 2,477 2,477 2,447 2,477 2,477 2, 564 2, 564 2, 564 2,564 2,430
Member bank reserve balances. 12, 367 12,318 12,241 12, 151 12,097 12,150 8,985 8,942 7,311 7,215 6, 749
Excess reserves, estimated 5,733 , 687 629 580 5,523 5, 559 3,407 3,382 1,467 1,391 1,380
‘Federal Reserve reporting member banks:
Deposits, demand adjusted do_._. 19,341 19,414 19, 256 19,062 19,108 19,199 16,086 15, 965 14, 514 14,381 15,649
Deposits, time do.... 5,303 5,200 5,277 5,260 , 256 5,257 5,224 , 202 , 258 5,260 5,147
Investments, total§ do.... 14,764 14,740 14,680 14, 686 14,692 14,675 13,450 13, 408 12,242 12,208 13, 541
U. S. Government direct obligations_____... do. 8,900 8,851 8,830 8,855 8,910 8,877 176 8,143 , 081 8,137 9,024
Obllgations fully guaranteed by U. 8. Government.
mil. of dol 2,400 2,421 2,425 2,420 2,411 2,414 2,030 2,019 1,152 1,159 1,203
Loans, total§. 8.591 , 528 , 53 8,516 8, 507 8,499 8,338 8,186 9, 020 , 933 9, 260
Commercial, industrial, and agricultural loans§
mil. of dol._ 4,355 4,324 4,316 4,300 4,314 4,205 3,713 3,773 4,342 4,357 [ccemrmana
Interest rates, call 10anst_ < <o cooeemmcaneen. percent.__ L 00 L.00 1.00 1.00 1.00 1.00 1.00 |, 100 1.00 1.00 1.00
Interest rates, time loans}. _ do__.. 1.25 .25 - L25 1.25 1.25 1.25 L.25 1.25 1.25 1.25 1.25
Exchange rates:
French franef -cents._. 2.212 2,233 2,240 2.243 2. 256 2,258 2. 651 2.847 3.192 3.261 4.575
Pound sterling}..._ ccouo e ceaaea . dollars._ 3.903 3.940 3.954 3.958 3.981 3.084 4.6%0 4.688 5. 008 5.017 4.883
Failures, commercial... number. . 280 270 225 202 251 285 286 254 287 260 178
gu:relgcy in iirfnlatlont .................... mil. of dol.. 7,487 7,459 7,446 7,420 7,412 7,302 8, 755 8,752 6,337 6,350 6,389
ecurity markets:
Bond sales (N, V. S, E.)____thous. of dol, par value..| 33,840 28, 190 26, 360 27,070 33,510 29,040 51, 220 43, 850 36, 180 27,260 | 118,290
Bond yields (Moody’s) (120 bonds)}___._.._. percent.. 3. 60 3.61 3.60 3. 60 3. 61 3.62 3.73 3.78 4. 4.18 3.82
Stock sales (N. Y. S. E.)__.. -.thous. of shares.. 3,653 3,015 3,253 2, 860 3,735 2,914 5, 56. 4, 641 3,445 2,679 14, 545
Stock prices (N. Y. Times)}... ... dol. per share._. 108. 02 107.25 107.94 108.32 107. 24 106. 55 105. 94 103.83 88. 67 92.27 140.48
Stock prices (Standard Statistics) (420)_..... 1926=100.. 91.8 911 92.2 91.9 9.3 60. 95. 2.6 79.6 82.7 132.4
Industrials (350). .cvemmmoaomeemomna o e do-..A 108.0 106.8 108.3 107.8 107.1 105.8 H1.8 108.9 04.8 98.2 155.7
Public utilities (40) do.... 86.7 87.6 87.9 87.7 87.4 87.3 88. 86.5 69.5 7.7 106.8
Railroads (30).. ..do..._ 29.3 28,8 28.9 20.0 28,7 28.3 3L7 .4 26.7 29.4 64.3
PRODUCTION, CONSTRUCTION, AND
Production: DISTRIBUTION
Autom_obiles?. number..| 103,560 ( 100,855 | 102, 670 95, 050 95,985 | 101,240 84,005 78,705 53,138 49,745 | 108,918
Bituxmnous coalf 1,467 1,548 1,517 1,642 , 608 1,333 1,415 1,073 , 068 1, 906
Electric power. 2,479 2,455 2,476 2,523 | 2,51 2,238 2,244 2,015 2,036 2,213
Petroleum?. . oeoaee o 3,798 3,732 3,718 3,688 3,499 3,353 3,315 3,382 3, 340 3,373
Steel ingots®.._..__.____ .pct. of capacity_. 64.6 65.9 67.1 68.8 7.7 77.3 55.1 55.8 20.9 29.3 87.3
gozmmcu%n -contract awardst . ........ thous. of dol. , 7,312 8074 |oeeeeooon 6,825 | 11,376 7,858 |cmme o 8,085
istributio
Freight-car loadings, total_ ... ... .. __ 595,032 | 607,924 | 626,903 | 657,004 | 501,601 | 594,424 , 730 | 552,802 | 744,409
Coal and coke 144,976 | 141,741 | 156,638 | 170,708 | 125,280 | 132,441 | 110,401 | 112,593 | 178,330
Forest products 30,146 | 30,532 | 29,263 [ 31,374 | 25027 | 24,428| 27,613 26,932| 38,662
QGrains and grain products. 31,223 30,897 29, 174 32,080 31,211 32,341 31,429 , 039 28, 387
Livestock. . - - ’ 10, 768 11,083 10, 540 10,914 10,175 9, 636 10, 954 10,697 11,487
. Merchandise, | BT 2 jenmen do__-_ _________ «f 149, 550 ,008 | 142,087 | 147,442 | 146,788 | 152,422 | 153,403 | 150,694 |, 151,408 | 169,817
Ore____....__. - do____ 10, 0 9, 696 9,78 9, 812 10, 087 7, 559 8,979 8,722 6, 805 10,128
R Mlspcel]aneous._-. . do__.. 256,124 | 234,315 | 240,805 | 244,034 , 9 239,117 (. 233,196 | 216,017 | 211,328 | 307,688
Cattle and calves. th d 173 165 161 161 171 168 163 1202 210 225
HOgS . ccmmee . . do____ 338 340 364 342 374 214 215 204 + 220 288
Cotton into sjght ................... thous, of bales.. 179 226 201 239 240 228 84 85 158 110 201
‘Wheat, at primary ma:kets ........... thous. of bu.. 5,444 5, 181 2,929 2,001 1,920 2,219 3,083 2,820 2,233 2,615 1, 582

@ Rate for week ended Mar 161is 64.7.

1Dmly average.

o Data do not cover calendar weeks in all cases
§No longer strictly comparable, for au explanation, see the corresponding data on p. 30 of the April 1939 issue of the SURVEY. {SOURCE: Ward’s Automotwe Reports.
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Monthly statistics through December 1937, to- | 1940 } 1939 1940
goe:ll:er with exp}l‘ahm&o:y notes gm} refsrencﬁs - Tob -
¢ sources of the data, may be found inthe | Febru- | Febru- : - - -
1938 Supplement to the Suery : ary ary | Merch | April | May July Be te‘i-m N%‘él‘;m D%C(frm January
DOMESTIC TRADE
Pages 27, 28, 29, 30
Postal business:
Receipts, postal:
50 seleeted cities. . e ... thous. of dol..| 29,737 |- 27,710 | 33,478 | 29,830 | 30,922 25,464 30,038 32,446 1 42,938 | 30,380
Retgg i&ggstnal eities .o oo do__..| 3685| 3493 3,979| 3,618] 3,687 3,271 3,413 3,6 5117 | 3,701
e:
Chain-store sales:
Variety-store sales:
H L. Green Co., Inc.:
2,093 | 1,959 o4#42| 280 273 2, 502 2,785 3,006 6,28 2125
es 9, 543 9,058 | 10,606 | 11,940 | 11,401 10, 369 11,513 12,35 | 24,406 9,042
g S}tior%s Opexztad ............... number._ 675 681 683 683 682 68 683 685 636 675
. H. Kress 0.: .
8aleS. s eere i me e m—naas thous. of dol._[ 5603 | 5,163 5,969 6,315 6,818 6,225 6, 596 7,205 | 15,232 5,300
Stores operated. .. —eea——-.OUmMber__ 239 238 238 239 23 24 240 240 240 240
McC St C
cCrory Stores Corp.
‘Sales. .ol thous. of dol..| 2,998 2,738 3,196 3,648 3,300 3,158 3,354 3,622 7,655 2,767
G. C. Murphy Co.: -
Bales. oo aaiaaan do____| 3,134 2,752 3, 205 3,848 3,741 3, 564 3,789 4,219 8,163 3,083
¥ S‘t?greevoptlaratedh. For s Ea— number._ 202 201 201 201 201 201 201 202 202 202
. W. Woolworth Co.
S T1 11 ST _._thous. of dol_.|. 22,117 |- 20,686 I 23,104.4.. 25,919 {24,725 24, 340 25, 810 26,952 | 52,333 | 20,512
omsm}-les aigpemted ............... number..{ 2,015 2,011 2,012 2,008 2,005 2,015 2,015 2,019 , 020 2,020
er chalns: .
W.T. Grant & Co.: . )
Sales. thous. of dol._| 6,109 5,748 7,164 8,376 8,406 7,208 8,235 9,816 | 18,868 5,031
Stores operated number. . 492 489 489 48 491 4 495 404 491 492
J. C, Penney Co.:
Sales. v -thous. ofdal._| 16,032 1 14,614 18,733 | 21,314 | 22,232 19, 504 26, 143 28,215 | 43,216 | 18,292
Department stores:

Sales, total U, 8., unadjusted.1923-25=100_. 72 69 82 87 60 97 106 168 72
Atlanta .do.__. r114 101 116 119 118 88 133 142 230 93
Boston ; do___. 54 54 68 75 76 49 83 88 140 69
Chicago. . do___. 76 67 92 89 89 61 102 99 164 76
Clevelandt. .. oo meaees do__.. 78 71 82 92 89 63 96 107 171 70
Dallas... do._.. 297 89 99 104 -105 72 115 17 185 86
LU EETE 03 1 R —— 1925=100__ »69 64 87 82 86 61 90 88 154 07
Minneapolist. _-1920-31=100__ ?70 63 97 97 94 69 116 97 160 81
Now York.__ --1923-25=100_. 73 71 80 86 85 63 97 115 172 74
Philadelphiat. .o oooooo oo do____ 255 52 65 67 70 46 74 95 139 52
Rich d do__._ 82 75 105 102 115 73 118 131 217 84
St LoWiS. . oo do._._ »77 68 82 89 86 62 93 102 156 69
San Franciscot. do__._ 287 83 89 96 93 81 98 105 179 80

Sales, total U, 8., adjusted. ........- do_... 90 87 88 88 85 86 91 95 96 92
Atlanta._.. do »129 115 125 115 116 126 142 125 135 7118
Chicago. _ 795 98 86 88 85 99 90 98 93
Clevelandt. »90 90 87 83 86 92 100 100 93
Dallas ..____. r114 105 105 104 105 103 104 104 113 r113
Miuneapolist. 7 87 96 95 94 104 94 105 102
Now York... 790 87 01 89 88 89 93 97 .95 94
Philadelphiaf.. »72 70 68 71 67 74 78 77 72
St. Louls. ..o oo »00 79 88 86 86 90 92 87 94 87
San Francisent - »104 9 98 97 99 95 100 104 98

Public & P:(a%esd 65, ‘7)0, 71, 75, 76 .
uhlic finance ederal): .
Dtipt},)lgirqss, end 6f MO ceeeeeuna- mil. of dol..| 42,365 ] 39,864 | 39,990 | 40,068 | .40,286 40, 666 40,861 741,310 | 41,042 | 42,110
ubli¢ 1s5ues:
TInterest-bearing*. oo ocromameen. do_...| 37,484} 385040 | 35994 | 36,038 | 36,080 36, 200 36,282 *36,607 | 37,214 | 37,346
s Noiniinterest-benrim’gt‘ ............ ;l.dto":‘,— 526 533 543 538 531 548 616 499 497 509
.8pecial issues to gov’t agencies and trus .
CuUnds? .o mil. of dol..| 4,356 3,382 3,454 3,402 3, 666 3,918 4,063 4,205 | 4,231 4, 256
(_‘Re_%eixpés.t (‘#mms ............. thous. of dol..[ 25,651 ] 22,361 , 266 | 29,437 | 25,318 25, 528 35, 595 29,049 { 27,814 | 35788
‘apital Botations: .
Securities issued by type of security, total
v tep thous. of dol..| 450,801 | 540,625 | 241, 341 | 358,117 [1.313.005 £90,429 179,919 218,145 |320, 968 | 279, 459
New capital, total.__.....__. ... do....{ 103,050 | 377,452 | 161,974 | 144,258 | 116,874 318,016 41, 66! 88,687 | 04,864 | 90,901
8 Rcl{llgld t}g. tgéalﬁ - ii'.._..__.__.....tJ.edo.,_, 346,842 | 163,173 | 79,367 | 213,860 |1,196.131 272,413 138, 24 129,458 | 235,104 | 188, 559
“Secu es " issu iy ‘of corporate ' bor- et Nt REvihinen Bl I b il : Tl SyRcamtats o arr el
rower, total.. .. __"_if ..... thous. of dol__| 256,246 | 159,686 | 99,668 | 250,009 | 183, 242 230, 877 W 85,115 112,200 | 221,252 | 165, 515

New capital, total . ciciaanaann do____} 454041 23,5711 52,979 78,180 | 21,740 50,139 16,019 21,408 | 26,971 | 32,055
Industrial do___.| 5240 20,171 | 18,572 75,081 3,087 10, 339 1,009 7 i 14,088 | 12,213
Publie utilities do..__| 7,015 2,475 , 202 570 403 25, 892 125 1,975 5,360 | 17,534

Refunding, total. do 210,842 ] 136,115 | 46,689 { 18], 749 | 161, 502 180, 438 79,096 90,792 | 194, 281 | 133, 460
Industrial : do....| 115,000 } 11,500 ,301 | 60,175 , 000 96, 124 600 12,000 | 15,215
Public utilities do....| 89,807 ] 111,029 o 106, 500 | 154,400 80, 23, 866 76,840 | 118,050 | 101,368

Security markets: .

ondas:

Yields (Moody's):
gom(etqtlc (120 bonds).ceueecnan- percent._ 3.60 3.81 3.74 3.84 3.78 3.66 3.67 3.95 3.70 3.69 3.63

y ratings: .
Aaa (30 bonds) 2.88 3.00 299 3.02 2.97 2.89 2.93 3.26 3.00 294 2.88
Aa (30 bonds).. 3.05 3.2 3.22 3.22 3.16 3.07 3.11 3.49 3.16 3.14 3.08
A (B0 bonds) - e aaacccmena d 3.68 3.94 3.87 3.97 3.92 3.83 3.80 4.05 3.78 3.74 3.69
BBaa (30 bonds) 4.83 5.05 4.89 5.15 5.07 4.8 4.85 5.00 4.85 4,92 4.86
¥ groups;
Industrials (40 bonds)__ i do....| 8.12 3.29 3.2 3.35] -3.30 3.17 321 3,57 3.25 3.2 3.14
Public utilities (40 bonds). ... do.... 3,33 3.52 3.48 3.5 3.45 3.39 3.40 3.70 3.41 3.38 3.35
Stock Rails (40 bonds). oo do.._. 4.37 4.63 4.46 4.66 60 4.42 4.41 4.58 444 4.47 4.39
tocks:

Cash dividend payments and rates

A (IVIocidy's) d ts at t rates (600
nnual payments at current rates ~
companieg) ________________ mil. of dol..|1,618.60 J1,320.01 [1,334.15 |1, 337, 76' 1,330, 27 1,391.46 11,422,090 11,423.82 1, 573.05 11, 580.37 (1, 597. 25
Number &)f shares, a(liilusted__ ..ﬂmglions.- 938.43 | 935, 935.03 | 93503 | 93503 935.03 | 93503 | 935.03 935. 0 936.43 | 936,43
Dividend rate per share (weighted aver- | . . .
age) (600¢05.)oucua--- S_-. _g...dollars-- 173 1.42 1.43 1.43 1.43 1.49 1,52 1.52 Lés L70 L
Banks (21)..___.. 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01
Industrials (492 cos. 1.67 1,30 1,30 131 131 1.38 '1.42 1.42- 1.61 1.63 1.63
Insurance (21 cos.)._. 2.64 2,31 2.31 2,33 2.33 2,39 2.39 2,39 2.39 2.53 2.64
Public utilities (30 cos 1,95 191 1.92 1,02 192 1.94 L% 1.95 1,95 -1.95 1,95
Rails (36 €O&) o ccauaces 1.26 . .90 .90 .90 .87 .90 .90 1.25 1.25 .26
r Revised. R » Preliminary. . .
*New series. New items for Federal gross debt beginning June 1916 appear in table 21, p. 16, of the April 1030 SURVEY.

tRevised series. Indexes of department-store sales in San Francisco area revised beginn b
dexes of department-store revised beginning 1929 for the Cleveland district and beginning 1934 for the Minneap:
issue. Indexes of department-store sales in Philadelphia revised 1923-37;
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ing 1919; see tabl

e 3, p. 18 of the Januvary 1040 issue. Sessonally adjusted in-
olis district; sec tables 4 and 5, p. 18 of the January 1940
revisions will appeat in a subsequent issue.



Monthly statistics through December 1837, to- 1940 1939 1940
getlﬁer with ex}f)lal.‘na‘tiory notes :m} ref;renfﬁs Feb Fob Sont >
to the sources of the data, may be found inthe ebru- obru- - r eplem- Novem- ecem-
1838 Supplement to the Survey ary ary March | April May June July | August or October ber ber  |ianuary
TRANSPORTATION AND
COMMUNICATIONS
Pages 84, 85
Class I steam railways:
~ Freight-car loadings (Federal Reserve): .
Combined index, unadjusted_1923-25=100.. 68 62 63 58 62 67 70 7 85 89 83 73 72
Combined index, adjusted.. __....... do.... 73 67 66 G0 62 67 69 70 v 80 82 78 78
Grains and grain produets___...... do.... 75 70 73 76 81 90 80 75 88 87 88 87 73
Merchandise, 1. €, Lo o occacccaanae do.... 61 62 62 61 61 61 62 62 63 62 63 62 62
OrC. o ceeeaee do.... 107 93 86 75 58 64 59 67 85 108 191 116 114
FOODSTUFFS
Pages 103, 110, 111, 112, 115
Stocks, cold storage, end of month: :
Butter, creamery.- .- ------- thous. of Ib__ 18.27&!2 2, Zgg ;?. ggg ;g 09| s lgé. s 165, 183 | 1r2.825 | o4, B04 | 125,111 | 89,783 | - 55,462 | 29, 189
cese, total..__.._ ... L . .. , , 057 ,345 | 79,27 , 7 125,019 | 116,561 | 114,736 | 112,217 |*108, 241 | 94, 295
Eggs: . y
%hell ----------------------- tht}!llls of cﬂSeg-- a7 4573‘11 “ }4(732 631 }185 sg' 327 5,880 1 4‘15: ggg 141 ggg 1 32, ggg o 3,519 | 1,580 r 532 117
_________________ ous. o 3 , 465 , 867 1 117, 900 s 3 5 1,471 | 104,282 | 87,80
Fish, total (15th of monthy.Z-________ do.. | 6230 | 62,253 | 40,423 | 20,756 | 35 205 ,665 | 59,940 | 72,765 | 79,334 | 83,206 | 84, ot 'régi | e
Total meats. ..-......- _mil.oflb__| 1,082 784 758 758 761 749 699 573 47! 452 562 * 808 "977
Bee! and veal _thous.of Ib__| 74,678 | 46,404 | 40,970 | 36,866 | 34,650 | 33,5011 33,456 | 383,027 | 36,917 | 49,242 | 67.672 {+76,974 | 78,573
Pork, total . e aas do.._| 906,254 | 667, 419 | 652 456 { 656,746 | 659, 587 | 645, 173 | 594,581 | 471,310 | 379,020 | 341,393 | 421,227 +631, 564 | 790,776
Freshand eured.. ..o oo . ..- do.._.| 648,225 | 542,138 | 523,204 | 527,213 | 520,251 | 496, 796 | 454, 766 3 300, 226 272, 655 | 332,272 |- 469, 459 | 588, 601
_______________________ do....| 258,020 J 125,281 | 129,252 | 129,533 { 139,336 | 148,377 | 139,815 | 110,378 | 78,704 | 68,738 | 88,955 |*162, 105 202: 175
Lamband mutton.__ ... ... do.___| 4,465 2,773 2,412 1. 956 1,791 , 837 1, 893 2,459 , 965 3, 499 4,187 | - 4' 803 4,412
b 200111 £ o P do..__| 144,743 1 116,229 | 90,987 ), 66 796 | 67,470 | 64,918 | 62,870 { 63,164 | 79,228 | 127,049 r167 643 | 166, 962
FUELS AND BYPRODUCTS
Pages 117, 119, 120, 121, 122
Coal:
Anthracite:
B};rodillction ____________ thous. of short tons__| 3,544 4,114 3,604 5,206 5,073 3, 530 2,912 3,832 4,776 4,019 3,936 3,862 | »5,622
tuminous:
c Lprgggl%ﬁnn - ..do....] 39,270 |r34,134 | 35200 | 10,747 | 17,880 | 27,000 | 20,135 | 34,688 | 38,150 | 45,950 | 42,835 | 37,283 | 44,940
OKGC, ve:
Production_ . do.__. 157 71 69 20 25 52 46 44 : r
Peérol&um %n? productS' : " 256 846 su =8
rude petrolenm .
Consumption (run to stills)..thous. of bbl__ {9 87,797 | 98,917 | 99,303 | 105,755 | 104,687 | 106, 899 107,632 | 105,505 | 110,980 | 104,916 | 105, 5
Produetion _.....o.ooooooocceo do. (o) 93,475 | 106,768 | 105,510 | 110,541 | 104,607 | 110,937 , 108,168 | 114,198 | 111,887 1(1) 8?5 T
3 4 4,810 | 113,140
gfﬁﬁ"y o(]i;el}atxonih -.-pet.of capaclty__ (@ 76 77 83 85 84 85 86 83 81 " 80
ocKs, end of mon
California:
Heavy crude and fuel..._thous. of bbl__ () 87,002 | 86,204 | 86,075 8558 | 85049 | 85655 | 84,030 | 82,027 | 82,718 | 81,112 79, 380
Light erude..__..__.. wanadooo (=) ,323 | 30,883 | 39,609 | 39,878 | 38,902 | 38,427 | 38, 07: 37,372 | 35,533 | 35,129 35,478 ! 567
East of Cahl’omia, total _.do___. () 227,008 | 229,079 | 230,926 | 230,279 | 226,462 ) 162,085 | 189,341 | 187,579 | 191, 164 195, 836 196’ 407
Refineries. ... __-._______ _do.__] (%) 41,777 | 41,154 | 40/180 | 40,445 | 41,463 [ 41,817 | 37,441 | 35781 { 36,922 42 ' '
fl 3 , 39,427 | 40,033 | 39,162
Tank farms and pipe lines........ do.__. (9) 185 321 | 187,925 | 190,746 | 189,834 | 184, 181,741 | 155, , 560 | 150,657 | 151,737 155: 803 157 245
Refined petroleum products:
Gas and fuel oils:
Production:
Residualfueloil....______________ do. {a 21,476 | 25,040 5 24,836 | 25,644 209
o G3s, oil and ’ggs!tlﬂlllate Tuels, total.do ... (..3 12797 | 13,530 % o 7295 Y550 | 1zes 132 fg: o % o17 18757 ﬁ: e ?g: sis
Residual fuel oil, east of Cahfomla . . : : . )
Gas, ofl, and distillate fass m‘sbl-- ) 21,0952 | 10,288 | 10;534 | 21,307 | 22,480 | 25,025 | 26,111 | 26,249 | 26,100 | 24,018 | 20,881 | 18,764
N .
Motor fucl:y thous. o bbl._| () | 21,731 | 20,15 | 21,05 | 22,088 | 25650 | 27,581 | 29,282 30,018 | 30,951 | 30,17 | 26,374 | 21,067
Demand, domestie...............do._._| (=) 34,505 | 42,520 | 43,977 | 49,547 | 40,812 | 50,508 | 53,828 | 40,347 | 49,687
+ . 3 3 3 , 47, 275 40,370
Pl’lggg%ion. total. ..gg.... g:; 43, %(7)3 48, gg; )837 | 51, :;.% 50, 213% 51, ?g(li 52, ;61 51,890 | 54,074 5;, &1 gﬁ ggf 50, 243
----------- -do_.._ 162 10 225 259 267
%tlf:ciﬁlel(t]-magogasol -do___. 5«) 18,455 | 20,663 | 20,022 | 22,767 | 21,782 | 22,502 | 22,371 | 21,833 | 23,611 | 22,415 22, g{'; 21, %g
Cracked g ]me-.. ..do.... og b 21,087 ,280 | 23,521 | 24,207 | 24,810 25028 | 26,180 | 25700 | 26,623 | 25,621 | 25,689 | 23,991
atural gasoline. .. ........ a0l (o a7 | 4232 | ‘4232 | “4280 05| 4175 | 5400 | 5132 | “448 3 X
Natura] gasoline, blended ds 1 ’ 4 d q g , 481 4,388 4,470 4,271
Gasoline 4 g » blended_____. o...| (9 3,220 | 3243| 20| 266 2682| 2008 | 3002| 37| 43] 42| 408 3,28
Stocks, end of month: ' ' I DR |
Finished gasoline, total () | 7o.601 | 81189 | 1,628 | 78312 | 74,305 | 71,821 | 66,448 | 6549 6l 7
3 . 3 3 4 ,116 | 71,619 .
NQ‘E% :g{lng:ﬁn (=) 54, 569 ,464 | 55,172 | 52,076 | 47,972 | 44106 | 41016 | 41, 4% ?g, 516 Ze, 298 g:g% 23. isgg
Rerooome, g €. . (2 4,708 4,721 y 6,212 (i 749 7123 6, 624 5, 891 5,140 4,579 4,421 4,476
Consumption, domestic. [O)] 5,901 5,201 5,042 4,368 3, 570 3,710
)y 3 3 4,436 | 4, ] 3
ggg&usctf: e () 5174 | 590 | 583| so00| 5439| 50| 57| 5 8% 2 oy ggﬁ g o Z b
Luboiante Y, O 5, 452 5,605 5, 663 6, 551 , 949 8,855 9, 361 9,952 9,967 9,019 7 576 4 918
Consumption, domestic. (2 1,653 1,987 1,770 2,132 1,902 1,082 1,963 2,
s G| 1| | ) M) HE) AR ) )| IR i) B B
4 ’ » s Ty f s 7,069 6, 7 6,639 6, 709 7,142 7 328
METALS AND MANUFACTURES
Pages 131, 133, 1
Plf’iimn and iron manufactures:
g iron:
Produetion._..___.__.__ thous. of 1 t |2 7
Stfel (t!rude P P e et ong tons._ , 957 2,060 2,395 2,056 1,718 2,118 2,356 2, 660 2,879 3,628 3,720 3,768 3,600
ngots, steel:
Produetion...___...... ..thous. of long tons..| 3,906
Zt Percent of CADACIEY . «uuem oo % _______ 68 2 ggg 5 422 % 9? % 92 5 12‘; 3 lgg 3 72? 4 231 5 33} 5 452 5 183 5 Oé?'
RC:
Production, slab, at primary smelters
short tons__| 54, 532 5
Retorts in operation, end of mo._number._| 47,188 gg gég gg' gg‘l1 gg' ggg 4%' ?’»g% gg' ég(l) gg' gg? ‘;‘4"2@ g,;% ig' iég | B3l BI%
ghm’gents total short tons._| 53,048 | 30,828 | 45,201 40,641 | 39,607 | 37,284 | 43,128 | 49,028 | 69, it 73,327 é&’ io7 | 55488 | or.son
tocks, refinery, end of mo.__________..__ do_.| 67,086 | 128,192 | 127,985 | 130, 380 | 133,075 | 135,241 131 7821 122,814 | 95,615 72, 405 { 61,522 65: 995 65: 602

s Data for January are the latest available.  r Revised.

{See footnote marked ““Y”’ on p. 85 of the February 1940 Survey,
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