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SUMMARY OF BUSINESS TRENDS

MARCH export statistics indicate that demand from abroad
continues to be a major source of strength in the current
business situation. United States merchandise exported last
month totaled $344,400,000, an increase of $5,800,000 over the
February figure. On a daily average basis, exports in March
were a little lower than in February because of a decline in raw
cotton exports of $§17 million from the rather high total of the
previous month, While March shipments for most commodities
approximated those of February, exports of a few classes of
products showed significant increases. Shipments of steel-
mill products rose to $37.3 million; these exports in March
represented about 15 percent of current output as-against 7
percent for the share of production exported last August. In
addition, exports of metal-working machinery inecreased $4.9
million in March while automotive exports (mostly trucks)
gained $3.6 million and tractors $3.9 million during the month.
Aireraft shipments, however, registered no change from the
$20.5 million mark of the preceding month,

The only significant decline in the trade by countries was in
exports to the United Kingdom, largely the result of smaller
shipments of raw cotton. Trade with the principal South

American countries improved moderately; Canadian shipments
increased by about 15 percent. Exports to the Northern Euro-
pean countries—Norway, Sweden, Denmark, and Finland, now

-severely restricted by recent war developments—amounted to

$20 million, an increase of $1 million over February.

Indications are that industrial activity, on & seasonally ad-
justed basis, continued to recede slightly during the first half of
April. Freight traffic is tending downward and in. the week
ended April 6 total loadings, exclusive of coal, showed a gain of
less than 3 percent in comparison with last year. Automobile
production has not made the usual seasonal advance and while -
cotton textile buying picked up last week the trend of production
in this industry has been downward for some time (see chart
below). Steel ingot production has experienced only minor
fluctuations during the past 4 weeks—the rate holding slightly
above 60 percent of capacity—but last week’s announcements of -
substantial reductions in the prices of a number of important
finished steel products is suggestive of the weakness of demand.
Buying picked up in a few commodities with the extension of
hostilities in northern Europe but hardly enough to indicate any
major change in the flow of business orders.
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WEEKLY BUSINESS INDICATORS *

[Weekly average, 1923-25=100]

1940 1939 1938 1940 1939 1938
ITEM Apr.| Apr.|Mar.[Mar.[Mar.| Apr. Agr. Apr.} Apr. ITEM Apr.| Apr.|Mar|Mar|Mar.| Apr.l apr. Apr Apr.

13 6 30 | 23 16 | 15 18 9 13 6 30 | 23 16 | 15 8 16 9

Business activity:{ Fmance-—-Coutlnucd.

New York Times§d.... . 0| 93.8] 94.1| 95.0] 86.0] 86.9( 76.9( 77.9 Banking :

Barron’sc?‘ -{100. 5/1103. 0]102. 5/103. 8] 79.2} 78.2| 72.6| 73.0 Deblts outside N. Y. C.1._._| 84.2/111. 9] 88.7[103. 2 89.3] 79.2j117. 3| 74.9| 90.4
104. 3|105. 8{105. 8{107, 5| 93. 5 93.3| 78.3| 79.0 Federal bRes]tJarvtla{ reporting
. member banks:

Commodity prices, wholesale: Losans, total .. ooo.ica 69.1) 69.2] 68.8] 68.9] 68.9| 65.0] 65.3| 68.5] 69. 4

Dept. of Labor, 1926=100: Interest rates:

Combined index (813) - _ccneer]|aaae 77.6 77.9] 77.9| 78.2 75.8| 75.9] 78.6| 78.5 all loanst. .eeaeroccanans 24.2] 24.2| 24.2} 24.2| 24.2] 24.2| 24.2] 24.2| 24.2
Farm(ptoducts (67)_ 67.0| 68.1| 67.5] 68.0] 63.8) 63.8| 68.9( 68.1 Time loans} ... ... 28, 6| 28.6| 28.6| 28.06] 28.6| 28.6{ 28.6] 28.6| 28.6
E?loother (654_)" gg; ggg ggg gg 3 3‘8)2 3(8)3 g%:i) ggg P d()u.zrggcy in circulation}...._ 154.91155. 0]154. 3|154. 3j154. 0|141. 2|141. 4/131. 7|131. 8

- RPN (v . . o 3 ). o 8 roducrion:

Fisher’s index, 1926=100 Automobiles____......______... . 5|131. 5{134. 5]112. 0{110.7| 74.4} 72.9

Combined index (120).. 83.7| 84.1] 84.1| 84.3] 79.8] 79.6] 81.1) 80.9 Bituminouscoalf....._____..._ .9} 78.9! 82.7| 20.7| 16.2| 52.7| 55.0

Copper, electrolytict___ 79.7| 79.7| 81.2} 81.9] 76.1| 78.31 71.0 71.0 Cotton consumptiony. 121.7] 123. 5|111. 6{110.2| 85.4| 88.2

Cotton, middling, spot.....___. 40, 8] 40.4| 40.4| 40.8{ 32.0} 32.0] 33.1; 31.6 Electlr)lcpowerf..-._ . 4 147.7{130. 3|130. 5/117. 5(119. 4

umber________ . 4 46. 4] 45.3) 44. . 7| 40.
Construction contractsf. - ...___. | .. .|...._ 62.3( 78.5| 55.8] 78.8|.__.. 47,91 ... Petroleums. ) 182. 8|167.8 165.§ lgg.g 162.§
Distribution: Carloadings. . 62.9| 65.5) 64.7| 64.6| 57.1| 55.8| 56.1| 54.4 Steel ingots®. ... 111.0] 89.5! 94.0] 55.2( 55.0
%ﬁg‘ll%zment: Detroit, factory_ .| ... |oae—- 110.3|.___ 110.6| 96.3|...... 68.8|.__.. R%:e?t)lts' pl::ilmalry markets
N attle and calves...._____.._.. . 5 . 5| 56. 3 . .

Failures, commercial .. _.___.___ 84.5| 67.3] 70.5| 62.2( 62.4| 76.9] 72. 5| ogs. .9 5523 34,(5) 335 ggg gglli

Bond yieldst. .4} 6L.5) 61.9] 62,0| 62, 2| 67.2] 86.0| 78.8] 79.5 Cotton .Y 76.2) 27.3] 25.00 27.3] 41.5

Stock prices} . 0[112, 7{111.0[110. 4(111. 0| 92. 4| 92. 6 84.1! 79.9 Wheat. ... cmemccamcaaneon 67.0| 72.3 78 01 51.1| 56.4| 50.6] 40.2| 19.4] 28.2

® Data do not cover Laluldar weeks in all cases. §Computed normal=100. 1 Daily average. 1 Weekly average, 1928-30=100.

4 Seasonally adjusted. élIndex for week ended Apr. 20is 104.4. d'For description of these indexes, see p. 4 of tl.\o Dee. 16, 1037 issue.

WEEKLY BUSINESS STATISTICS *
1940 ' 1939 1938 1937
ITEM
Apr.13 | Apr.6 | Mar.30 | Mar. 23 | Mar. 16 | Mar.9 | Apr.18 Apr.8 Apr.16| Apr.9| Apr.17
COMMODITY PRICES, WHOLESALE
Copper, cleetrolytic, New Yorkt... ... dol. perlb__ 0.111 0.110 . 11 112 3 A
Cotton, middling, spot, New Y ork. potat: Pl IR | | i W Mg Som| %o | el 15
Food index (Bradstreel’s)....__. “.do_ 2.30 22 2.29 2,29 2,31 2,32 2,98 2,97 2,37 2,41 2.89
Tron and steel, composite.. .- _-_ """ " dol.perton | 36.32| 36.83| 36.81| 3688 | 368 | 2683 | 36.32| a640] 80| a%es| 40047
Wheat, No. 2 ‘Hard Winter (Kansas City)_dol. per bu.. 1.04 103 1.03 1,08 1,00 . 00 .89 . .85 1:84 1.36
FINANCE
B%Jkg?t:N York Cit; mil. of dol )

ebits, New York City__ ... ___. .of dol__ 3,122 4,423 2, 860 3, 508 3, 581 3, 552 2,714 3, 641 2,491 3,075 3,716

Dobits; outside New ngrk ity (i0cities). — doo| 3o03| 5is0| 41 is7 | a2l 4ets | 3ei2| 4536{ 34| L19d| 4450

Reserve bank credit, total ..o ... do___. 2, 500 2,512 2, 51 2, 2,

. 8. Government securitios Tdollll 2487 2 167 a2 47(5) 2 232 5 g% g’ i;g g’ % g' ggi g'ggi 2 g?ig g’ igg

Member bank reserve balances. do.__| 12,575] 12,305 12,204 12,256 12,439 | 12,367 | 0.58| 90,318 7.472{ 7.206| 6,00

Fedfr:(]:elzi ;gtsg;ﬁs‘;o ﬁ%nglﬁi%ﬁ} -i);lil i T ldo_ - 5,949 5,815 5,679 5, 504 ) 5,733 3,879 3,708 1,727 1,575 1,627

nggg:g, dom djusted gg-.-- 19, ggg lg, :lagg lg, gg‘g lg, gg% 19, 507 19,341 16, 388 16,072 14,425 14,274 15,249

Trosettoints totats o 14: st 14688 1 i b 5,34 5,303 5,212 5, 215 5,218 ) 5,133
A Gove'rn meat directoblizations b y 3 14,792 14 821 14,764 13,571 13,470 12,227 12,154 12,899
Oialigations fony (] oue 1; ) ".éav?arif-- 8, 938 8, y , 941 8, 943 8,900 8,213 , 14 7,960 7,897 8,457

ent . 1il. of dol__-. 2,379 2,380 2,379 2,369 2,387 2,400 2,038 2,035 1,171 1,168 1,183

Loans total§. . I L. 8, 631 649 ' ¥ y ¢ y ! ! 3 X
Commercial, industrial, and agricultural loans§ & 5 8603 ! 8616 § 501 8120 8,164 8,567 8677 9,304

Interest rates, call loans} iy 4’13(;9?) 4'14(1)3 4'13% 4i3(7)g 4'1385 4'1338 3 852 aisgg 4'1238 4i275 """ 1.00
Exlé‘ﬁi?ééi?t‘:é timeloans¥..---2CTTIIIIIITI do.ll| 125 1.2 1.2 125 1.95 1.2 1% 1.25 125 1.2 1.25

French franct. cents.

Pound sterlingt. .dollars..[ o } ggg e 2 gg s 3 8%; g %; g %gg g gég g g;g i gg? 2 égg igg 2 ggg
Failures, commercial .- 22 .2 22 111 number- . 344 274 257 "953 “954 "930 "313 208 oo e T
ge%{lrtel?;s;nigr i};gulatlonz. ................... mil. of dol.. 7,523 7,528 7,495 7,402 7,480 7,487 6, 856 G, 865 6,305 6,400 |+ 6,399

Bond sales (N. Y. 8. E.)..._thous. of dol. par value._| 42, 31 310

Bond yiskas (idagdy's (35 bondsrt o Poreont| “iny| Uip| | BL| em0| mew| amg) mew) amgl s o

Stock sales (. Y. 5.5 _thous.ofshares | 6,805 7,270 | 4,88 2782 | 4121 | 2653| 6,553| 6842 4,400 4,424 6,65

Stock prices (N, V. Times)t.. dol. per share_. . 100.46 | 10777 | 10723 | 107.75| 103.02| 80781 80,95 sie7| 75.63| 13295

Stock prices (Standani Stitisiics) (420) - or 192%6=100_.]  93.3 93.5 917 or1] ois 91.8 79.3 81.8 73.6 4| 1241

{:‘Ldb'ﬁé'&?ﬁ;&es ity do___. 109.8 110.0 107.8 107.2 107.8 108.0 92.8 95.8 87.9 80.8 146.0

Tailronds (303 - do___. 882 88,6 87.0 806.5 87.6 86,7 77.8 79.6 65.6 63.8 100, 3

roads (30). do.... 29.3 20.6 28.0 28.5 28.9 29.3 23.6 25.0 21.8 20.9 59.8

PRODUCTION, CONSTRUCTION, AND

DISTRIBUTION
PlegCtiogiteﬂ . .
utormobilesY. . .. . nomber_.| 10! W

Bituminous ooali ot arshort toms.-| e | ran | T | Ybin | “Tin | Tam| i@l Ul | TEA| M

gémﬁ%gztwer ....................... m:lh ,?,f ckvgr'tl;]ﬁ" .......... g gzls ; gz 2,424 2,460 2,464 2,171 2,174 1,058 1,900 2,173
T —— pot, of capacity | L E|  Cont| | Ceed| Ceky| ere| ma| sir| “wma| Cwa| ws
D?sntsgg‘]ﬁtm?mntract awards}. .. ..._.... thous. of dol__| ... _{ ... __._. 10,003 | 12,605 8,963 [-cooo. 12,659 | ... ____. 7,697 ool 9,283

Fxg:)gﬂlit;]ar ég!ll{dlngs. total. 61?. 886 | 618,985 | 620,907 | 547,816 | 634,052 | 537,585 | 522,049 | 746,523

Forest pro ducfs"" 126,575 | 134,916 | 132,203 60, 88% 51, 965 92,135 5,630 | 130,100

Grainsgn # mn-‘--—-a- ¢ 33, 346 30, 877 31, 564 28,024 26,871 25,422 22,485 36, 269

Livestook produets. 31,441 31,577 30, 548 30,932 30,210 31,214 28,777 20,113

Merchan d.iée ol 10,797 10,639 10,072 12,483 10, 531 11, 251 11,000 13,056

o -G 1o 147,685 | 147,527 | 149,201 154,120 | 157,748 | 150,722 | 150,856 | 173,340
e 10, 444 10,310 10, 368 11, 259 8, 657 7,813 6,177 | 35,034

Rece 2(9 598 | 253,139 | 255,961 | 250,101 | 248,970 { 219,027 | 207,234 | 328,702

Cattlf and calves sands..|. I 178 172 166 177 167 196 187 €0

%olgton into sight... . ............ “thous. of bales.. 85 109 ug ?&2) % ?‘7’8 227’% “é% 2;(1) f(l)g ; ?3(5'

eat, at primary markets_.......... thous. of bu. _ 5,330 5,754 6, 201 4, 065 4,483 5,444 4,022 3,197 1,544 22451 1,898
@DRate for week ended Apr. 20 is 60.9 1 Daily average. ®Data do not cover calendar weeks in all cases. s Official rate.
§ No longer strictly comparable; for an explanation, see the corresponding data on p. 30 of the April 1939 issue of the SURVEY, 18 ‘Ward’s Automotive Reports.
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MONTHLY BUSINESS STATISTICS

Monthly statistics through December 1937, to- | 1940 1939 1940

goe:lﬁer with exlgl.al.lna:fry notes ia.)m} reftcalrencﬁs .

@ sources of the data, may be found inthe .
M Septem-| Novem-} Decem- | Janu- | Febru-

1938 Supplement to the Survey Jarch } March | April May June July | August ber October ber ber ary ary

COMMODITY PRICES
Pages 11, 12
Cost of living (N. . C. B.): -
Combm_ed index meeoaaiaae 1923=100.. 85.5 8.9 85.0 84.8 84.7 84,9 84. 5 85.9 85.8 85,7 85.3 85.4 85.8
Clothing do.__. 73.2 72.3 72.2 72.1 72.0 71.9 719 72.2 72.6 72.9 72,9 73.0 73.2
ood..... - do.__. 78.8 78.0 78.2 78.1 77.9 78.1 76.7 80.7 80.1 70.6 78.8 78.8 79.8
Fuel and light. do..._ 85.8 85,8 85.2 84.0 83.4 83.8 84.0 84,4 85.2 85.6 85.6 85.8 86.0
Hou: ir.m 0. 86.6 86,1 86.2 86.2 86.0 86,3 86,3 86.9 86.6 86.7 86.6 86.6 86.6
. Bundries... - 0 96.9 96.7 96.7 96.6 95.6 96.9 96.9 97.0 96.8 96.8 96.8 96.9 96.9
Fairchild’s index:
Combined jndex. ........ Dec. 31, 1930=100_. 92.8 89.1 89.1 89.1 89.1 89.3 89.5 90.2 91.2 919 92.0 92.3 92.6
96. 9 96. 2 96.0 95.9 95.9 95.9 96.0 96.1 96.3 06.4 96, 4 06.6 96.6
88.9 88.4 88. 88.4 88.4 88.4 88. 4 88.6 88.7 88.7 88.7 88.8 88.8
91.9 88.8 88.8 88.8 88.9 88.9 89.0 89.5 90.4 90.9 91.0 91.4 91.8
< 94,4 90.5 90. 5 90. 5 90,6 90.6 90,7 91.7 92.7 93.5 03.5 03.7 94.1
Piece goods. do. 86.0 84.3 84.1 84.1 84,0 84.1 84.1 84.3 84.7 85.0 85.3 85.5 83.9
CONSTRUCTION AND REAL ESTATE
Page 16
Contract awards:

F. W. Dodge Corp. (37 States):

Construction, total value...._ thous. of dol_.| 272,178 | 300,661 | 330,030 | 308,487 | 288,316 | 200,883 | 312,328 | 323,227 | 261,796 | 209,847 | 354,008 | 196,191 | 200,574

Building, total value*._____.________. do.___| 195,443 | 223,011 | 200,061 | 210, 567 | 204,741 | 107,831 | 197,045 | 212,146 | 190,987 | 104,357 | 146,438 | 120,932 | 145,423

DOMESTIC TRADE
. Pages 27, 28, 29, 30
Postal business:

Receipts, postal:

S lect -‘_ mh‘_us. thous, of dol._| 32,657 § 33,483 | 20,830 | 30,922 | 20,701 25,464 | 28,233 | 30,038 | 31, 32,446 | 42,938 | 30,380 | 29,737

50 industrial cities.. ... oo do..__ 3,903 r3,978 3,618 3,087 3,687 3,27 8, 540 3,413 3,788 3,658 , 117 3,791 3, 665

Retail trade:

Chain-store sales:

Chain-Store Age index:

Combined index (20 chains) . -
av. same month 1929-31=100__ 115.0 109.8 110.0 110.0 1110 113.0 113.0 114, 5 113.3 117.0 120.0 113.5 114.0
Apparelebains.__________________ do._._. 128.0 130.0 117.6 119.0 118.0 126.0 124.0 127.0 125.0 132.0 142.0 120.0 119.0
Variety-store sales:
Combined sales of 7 chains:
Unadjusted..eaa__ o __ 1920-31=100_.y »96.7 856.0 97.6 9.3 [ 95.8 91.3 80.5 96.1 102.9 108.4 206. 6 75.1 r82.4
Adjusted do_...| »102.7 98.8 97.1 96.3 100.8 102.6 101.1 100.6 101. 4 106. 8 112.0 100.7 99,7
H. L. Green Co., Inc.: :
g Ssnb];t 8 thous. of dol__| 2,905 2,442 2, 869 2,733 2,712 2, 502 2, 446 2,785 2,855 3,066 6,228 2,125 2,093
. 8. Kresge Co.: : .
Sales. do.___| 12,206 | 10,608 | 11,940 | 11,401 131, 203 10, 369 10,578 | 11,513 | 11,938 | 12,356 | 24,400 9,042 9,543
g Sﬁor% Opergtad ............... namber__ 675 683 683 682 683 685 683 683 682 685 686 675 675
. H. Kress 0.
Sales thous, of dol.. 6, 897 5, 969 8,315 6,818 6, 406 8,225 6,490 6, 596 7,286 7,205 15,232 5,300 5,603
Stores operated -.-number.. 239 238 239 239 29 240 240 240 240 240 240 240 239
MecCrory Stores Corp
Sal thous. of dol..| 3,888 3,198 3,648 3, 300 3,420 3,158 3,136 3,354 3,431 3,622 7,655 2,767 2,998
..do_...| 4,069 3, 205 3,848 3,741 3,758 3,564 3,470 8, 789 4,090 4,219 8,163 3,083 3,134
Stores operated____ -number__{ 202 201 201 201 201 201 201 201 202 202 202 202 202
F. W. Woolworth Co.:
Fo2:1 [ thous. of dol__| 27, 545 104 | 25,019 | 24,725 | 24,662 | 24,340| 24,123 | 25810 [ 26,530 | r 26,048 | 62,333 | 20,512 | 22,117
Stores operated..______.._.___ number..| 2,016 2,012 2,008 2,005 2,013 2,015 2,014 2,015 2,018 2,019 2,0 2,017 2,015
Other chains:
W. T. Grant & Co.:
Sales. thous.of dol..| 8101 f r7,163 | 8,377 r8,497 | r8385 7,208 7,210 8,235 8,733 9,316 | 18,868 5931 6, 109
.-.number. . 492 48! 489 491 4 493 4 495 49 494 491 492 492
£ 1. S S thous. of dol..| 21,469 ] 18,733 | 21,314 22,232 22,237 19,504 | 20,679 | 26,143 | 28,722 | 28,215 43,216 | 18 292 | 16,032

Department stores:

Sales, total U. S., unadjusted_1923-25=100__ »87 82 88 87 83 60 69 97 99 106 168 72 r71
Atlanta do. » 134 116 119 118 108 88 114 133 138 142 230 93 r1ii
Boston »71 68 75 75 76 48 55 83 85 88 140 [i}s] r 53
Chieago. .. 793 92 89 89 8¢ 61 77 102 98 09 164 78 r74
Clevelandt »86 82 92 89 82 63 73 96 98 107 171 70 *73
Dallas___ do. 7111 99 104 105)._ 9 72 .83 115 118 17 105 .86 91

ALSHS - 100__ 90 87 82 86 74 61 79 20 94 88 154 ' 687 r70
920-31==100.. » 08 07 97 M 95 9 89 118 116 97 160 81 70

-1923-25=100.. » 83 80 86 85 87 63 67 97 104 115 172 74 T 69

. » 69 65 67 70 65 46 50 74 &0 95 139 52 r 53

» 112 105 102 116 105 73 86 118 132 131 217 84 r 83

791 82 89 £6 5 62 70 98 96 102 156 (130} r73

795 80 % 93 88 81 ™ 98 103 106 179 80 r83

» 89 83 88 85 86 8 89 U1 090 95 96 2 r 89

» 137 125 115 116 119 126 146 142 116 125 135 118 126

»05 98 86 88 M 85 95 99 89 90 98 T4 e

7901 %0 87 83 84 86 88 92 94 100 100 |, 93 r 03

r113 105 104 105 101 103 107 104 103 104 L 113 113 7 107

H 295 95 94 2% 97 102 104 97 94 105 102 a7

v - » 91 91 80 83 00 80 90 93 91 97 95 9 r 86
Philadelphiat. . »71 70 68 71 66 67 67 74 69 78 r76 7 70
8t. Louis... 292 88 86 86 82 90 94 92 85 87 o4 87 85

© San Franeiseot. .o oooomeneooo ? 102 9% 08 97 97 99 100 95 99 100 104 98 90

Mail-order and store sales:

Montgorery Ward & Co .| 3%,812| 35730 | 41,5951 42,323 | 41,302 | 33,452 | 38,988 | 44,743 | 54,945 47,764 | 66,020 § 29, 984 | 30,530

Sears, Roebuck & Co.._. .| 50,899 ), 7t 51,236 | 59,0613 | 56,768 | 43,041 | 48,259 |. 62,751 | 67,246 | 60,330 | 82,427 | 40,548 40, 836

FINANCE
Pages 83, 56, 57, 58, 73, 74, 76, 77
Banking:

Bank debits, total (141 citios) mil.of dol._| 34,738 | 34,486 | 30,343 | 31,928 | 33,088 | 30,477 [ 30,613 | 33,664 32,711 | 31,676 | 40,010 { 34,717 20, 482
New York City._.__ Jdo____] 15,201 16,274 | 13,31 14,185 [ 153121 12,794 | 13,118 | 15,138 | 13,683 { 13,041 17,633 1 14,734 12, 148
Outside New York Jdo... | 19,537 | 18,211 | 16,832 | 17,763 | 18,676 | 17,683 | 17,406 | 18,526 § 10,020 | 18,636 | 22,386 19,978 | 17,344

Savings deposits: . .

Bavings banks in New York State:

Amount due depositors. ... mil. of dol__[ 5,676 5,478 5,463 5,471 5, 514 5, 519 5,520 5,557 5, 552 5, 54T 5, 599 3,616 5, 632
Commercial failures:t

rand total.....__...._.... ~----Dumber. . 1,197 1,322 1,331 1,334 1,119 1,153 1,126 1,043 1,234 1,184 1,153 1,237 1,042

Liabilities, grand total_.___ _thous.of dol__) 11,681 1 19,002 | 18,579 ! 15897 ' 12,581 14,899 12,637 10,545 ' 17,4641 13,201 | 13.243 ! 15,279 13,472

r Revised, » Preliminary.

*New series. Monthly data beginning 1925 are shown in table 49, p. 17, of the November 1939 Survey. -
fRevised series. See footnote marked *“4' on p. 24 of the March 1940 Survey.
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MONTHLY BUSINESS STATISTICS-—Continued

Monthly statistics through December 1937, to- | 1940 1939
gether with explanatory notes and references .
to the sources of the data, may be found in the
1938 Supplement to the Survey

‘1940

March | March | April May Jupe July | August Se%t:rm- October N%‘;‘;m' D%c;m- Jg:_lsl," Fg?;w

FINANCE—Continued

Security markets:
Bonds:
Prices:
Average price of all llstcd bonds (N. Y,
S.E. dollars..| 92.86 91. 80 9l. 56 92,92 92,08 03.16 90. 59 88. 50 90,79 01,24 92,33 92.02 01.97

---do.__.| 96.55 94.99 94.83 96. 09 95.34 06. 46 94.05 92.41 04, 59 95.05 96,02 95.70 95. 68
..... .-,do“-- 52.77 58.43 57.40 59.73 57.79 58, 48 54. 50 47.29 80.56 | SL.B; 5223 52.00 51.58

Value, i issues listed on N. Y. §. K.: ’
Face value, all issues__.___.___ mnl ofdol..| 63,833 ] 52,670 | 52,564 | 52,647 | 52,751 | 52,610 | 52,200 | 52,466 | 52,452 | 52,435 | 54,067 | 53,088 | 53,937

---do. .| 49,3131 48,071 | 47,975 | 48,056 | 48,166 | 48,032 | 47,642 | 47,017 | 47,922 | 47,869 | 49,512 49,440 | 49,400
-do____| 4,540 4, 599 4, 589 4,501 4,585 | 4,578 4,567-1 4,549 4, 531 4, 566 4,554 4, 548 4, 537
_do__..} 50,006 ) 48,352 | 48,128 | 48,921 | 48,571 | 49,007 | 47,207 | 46,431 | 47,621} 47,839 [ 49,920 ([ 49,679 | 49,605

Domestic issues.
Foreign issues._-_.
Market value, all issues._

Domestic issues_: _ -do.___| 47,611 45,665 | 45,493 | 46,170 | 45921 | 46,331 | 44,808 | 44,279 { 45,331 | 45500 | 47,541 | 47,314 | 47,265
Stock Foreign issues a -+ 2,306 2, 687 2,634 2,742 2,649 2,676 2,489 2,151 2,290 2,339 2,379 2,365 2 340
ocks: 1- o
Prices .

Average price of all listed stocks (N, Y :
D . 31, 1024=100_ 643} 57.0 56.6 60. 2 57.0 62.2 57.9 65.9 65.8 63.2 64.4 63.0 63.6

Shares listed, N. Y, 8.

Marketmlue,allllstedshares mil.of dol.._| 46,695 40,921 | 40,673 | 43,230 | 41,005 | 44,762 | 41,653 | 47,440 | 47,374 48, 505 46,468 | 45,637 | 46,058
Number of shares listed........ millions._| 1,444 1,427 1,427 1,427 1,429 1,430 1,430 1,431 1,431 1,432 1,435 1,441 1,441
TRANSPORTATION AND
COMMUNICATIONS
Pages 84, 85

Class I steam railways:
Freight-car loadings (Federal Reserve):

Combined index, unadjusted.1923-25=100__ 67 63 58 62 67 70 71 85 89 8| - W 72 68
Combined index, adjusted d 69 - 66 60 62 " 67 69 70 77 80 82 78 78 73
Grains and grain products. do___. 75 73 76 81 90 80 75 88 87 88 87 73 75
Merchandise, 1. €. 1o comaaaaaiood do.___ 60 62 [ 61 61 62 62 63 62 63 62 62 61

Ore. - do..._ 105 86 75 58 64 59 67 85 108 191 116 114 107

FUELS AND BYPRODUCTS
Pages 119, 120, 121, 122

Petroleum and products:
Crude petroleum: .
Consumption (run to stills) .-thous. of bbl__ (=) 98,917 | 99,303 | 105,755 | 104,687 | 106,899 | 107,632 | 105,505 | 110,080 | 104,916 | 105,835 | 106,530 | 101, 766
Produetion_ ____._oooooooooiai.. do. () 106, 768 | 105, 510 | 110,541 | 104,607 | 110,937 | 80,865 | 108,168 | 114,198 | 111,887 | 114,810 | 113, 140 | 108, 668
Refinery operations.. : 77 80 83 86 84 84 85 86 83 81 81 81
Stocks, end of month:

California: ' .
Heavy cmde and fuel____thous. of bbl__ (s} 86,204 | 86,075 | 85,580 | 85049 | 85,655 | 84,039 | 82,027 | 82,718 | 81,112 | 80,223 | 79,380 | .79,047
Lightcrude______._.___ do (=) 39,383 | 39,600 | 39,878 | 38,902 38 427 1 38,072 | 37,372 | 35533 | 35,120 | 35478 | 35567 | 386,110

East of Califomla, total do.. () 225,079 | 230,926 | 230,279 | 226,462 223 558 | 192,985 ( 189,341 | 187,579 ( 101,164 | 195,836 | 196,407 | 200, 704
Refineries. . .ocoooovmmo e d () 41,154 | 40,180 | 40,445 | 41,463 | 41,817 | 37,441 | 35781 | 36,022 | 39,427 | 40,033 | 39,162 | 40,212
Tank farms and pipe lines...___. do.... {9 187 925 | 190,746 | 180,834 | 184,999 181 741 | 155, 544 | 153, 560 | 150,657 | 151, 737 | 155,803 157 245 160 492

Refined petroleum products: -
Gas and fuel oils:

Production:
Residual fuelofl.____.________.__ do. (O] 25,040 | 24,750 | 27,022y 24,836 1 25,644 | 25,200 | 26,302 { 27,594 | 26,088 | 26,944 | 28,082} 24,680
QGas, oil, and distillate fuels, total. do_.__ (® 13,530 | 13,301 | 12,353 | 13,530 | 12,688 | 13,246 | 12,0756 | 15,017 | 13,757 |. 14,433 | 16,548 | 16,262

Stocks, end of month:
Residual fuel oil, east of CaMorma .
of bbl..| (9) 19,288 | 19,534 | 21,397 | 22,480 [ 25,025 | 26,1k1 | 26,249 | 26,100 | 24,018 | 20,881 | 18,764 | 19,130
Gas, oil, and distillate fue!s mtal .

i thous. of bbl__ (°) 20,115 | 21,038 | 22,088 | 25,659 | 27,581 29,282 | 30,018 | 30,951 30,179 | 26,374 21,057 19, 615
Motor fuel:{

Demand, domestic. - .o wecocano.. o 42,820 | 43,977 | 49,547 | 49,812 | 50,508 | 53,828 | 49,347 | 49,687 | 47,275 | 43,604 | 40,370 | 37,557
Production, total. e 48,367 | 48,837 | 51,384 | 50,861 | 51,806 | 52,161 | 51,800 | 54,974 | 52,601 | 52,351 | 50,243 | 47,596
Benzol.........._ a 192 162 130 174 191 210 225 250 267 275 272 21

Straight-run gasoline

5«3 20,663 | 20,922 | 22,767 | 21,782 | 22,502 | 22,371 | 21,833 | 23,611 | 22,415 | 22,017 { 21,709 | 20,409
Cracked gasoline.......

23,280 | 23,521 | 24,207 | 24,810 25028 | 26,180 | 25,700 | 26,623 | 25621 | 2535801 23,001 | 22,777

Natural gasoline ... -oco..- do.. 5«) 422 | 4282 4,200 | 4005 4175 3400 | 4132| 4,481 | 43| 4,470 4,211 | 4,179
a ll\atiural gasolme, blended ) 3,243 2083 2646| 2,682 2009 3,002| 3,237| 4,358 4,286 | 4,018[ 3,285 | 3,067
asoline: .
. Btockg, end of month:
Finished gasoline, total. . .__..... do.... (e 81,180 | 81,623 | 78,342 | 74,395 71,824 | 06,448 | 65,498 | 68,116 | 71,619 ; 77,301 | 84,863 | 02,721
At rofineries. . ...oooooo.. ..d (s 55,464 | 55172 | 52,076 | 47,972 | 44,196 | 41,046 | 41,423 | 43,516 | 46,898 | 51,920 | 60,420 | 68,227
- Natural gasoline d (9) 4,721 5,480 | 6212 | 6740 | 7.123| 6,624 | 5801 | 5140 459 | 4421 4476 | 4,757
erosene: )
Consumption, domestic. ~....-_----do.__. (2) 5,201 5,042 4, 368 3, 570 3,710 4,436 4,638 5,019 6,023 6,613 | r7,642 6,263
Produetion_______.....____ ~do__._.l (9 5900 | 5813| 5909 | 5439 530 | 5783 5806 6141 5642 582 5375| 5945
L Sﬁoicks , refinery, end of month_____ do....| (o) 5605| 5663 6651 | 7.949] 8855 9,361 992 0,007 0018 | 7576 4,918 4,302
ubricants: ’
Consumption, domestic._.________ do___. (2) 1,987 1,770 2,132 1,902 1,952 1,963 2,207 2,656 1,927 1,825 2,054 1,522
Production._ __.__._..__..—__. _do. | (a) 2664 | 2672 2856 2800 | 2755] 3056 28| 3575 | 327 | 3478 338 3,108
Stocks, refinery, end of month_ ____ do..__ () 7, 800 7,886 7,630 7,427 7 179 7, 069 6, 704 6, 639 , 799 7,142 7,328 7,825

TEXTILE PRODUCTS
Page 154

Cotlon:
Consumption. .o -c.oweacoecaoramocnua- bales. .| 626,331 | 649,940 | 543, 187 | 606,000 | 578,436 | 521,353 | 628,448 | 624,002 | 686,936 | 718,721 | 652, 695 | 730,143 | 662, 659
Exports (excliding linters)§. .thous. of bales_ . 434 330 178 143 114 107 219 649 886 584 807 1,027 747
Imports (excluding linters)§_ ... .. do___. 10 10 13 14 12 16 13 10 14 1 10 9 37
r Revised.

¢ Data for February are the latest available.

fRevised series. See footnote marked “{' on p. 33 of the March 1940 Survey.

98ee footnote marked “Y’’ on p. 46 of the March 1940 Survey.

§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.,
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