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SUMMARY OF BUSINESS TRENDS

BUSIN ESS activity in the 2 weeks since the intensification of
the war in Europe has not had a clearly defined trend. Signs
of rising volumes in certain spheres of activity are in contrast
to actual and foreshadowed contraction in others.

Despite the break in stock and commodity prices, industrial
production continues to show an upward movement as the result,
so far as weekly data indicate, of greatly increased steel-ingot
production, The ingot rate is scheduled to rise again this week
to 76.9 percent of capacity from 73.0 percent last week. On the
other hand, automobile production receded to 96,810 units for
the week ended May 25 as against 99,030 a week earlier.

The trend of consumption is not particularly encouraging.
Scattered reports show a lower volume of retail automobile sales
in the second 10 days of May.—-Department-store sales for the
week ended May 18, while 5 percent.above a year ago, indicate
that a late spring pick-up is not developing. -

Stock and commodity prices moved within a narrow range
after a further decline in the opening days of last week. Spot
cotton advanced to the prices prevailing May 10, corn recovered
to early May levels, but wheat and other agricultural staples did
not show the same strength, The index of 28 basic commodities

(see chart below) declined throughout the week, largely because
of the growing weakness in the prices of import commodities.
Other components tended to rise at the end of the week. The
Dow-Jones average of industrial stocks declined to 114.13 on
May 21, from 122,43 on May 18, though closing fractionally
higher at the end of the week.

hether the repercussions of the break in prices will offset
the recent gains by business in particular industries cannot be
stated on the basis of available data. The speed with which
the new armament program can be initiated is important as a
counterbalancing factor, but much hinges on the results of
military operations abroad.

Employment and pay-roll statistics for April indicate the gen-
eral siackening in the rate of recession in that month. The
adjusted .factory employment index declined 1 point to 99.4,
the durable goods component falling somewhat less than the
nondurable goods index., The adjusted index of income pay-
ments declined & half point in April to 86.5 compared with the
December-January level of 89.5. The index of nonagricultural
income was off a full point to 87.4, which was partly offset by a
contraseasonal rise in the c¢ash income of farm operators.
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WEEKLY BUSINESS INDICATORS

{Weekly average, 1923-1925=100]

1940 1939 1938 1940 1939 1938
ITEM May|{May|MayMay|Apr, |May|May|May| May ITEM May|May|May|May|Apr. |[May|May|May|May
25 | 18| 11| 4 |27 {21 | 2028 21 25 )18 [ 11| 4 {27 (27| 20)28 (A
Business activity:§ Finance—Continued.
New York Times §6 - cccoeuncfoucan 95. 5 94.7| 93.6( 93.2| 87.6| 85.8| 75.6; 75.9 Banking:
Bnn‘on So" __________________________ 103. 5/102. 3{101. 0 99,8 88.7| 86.0] 67.5| 68.0 Deblts, outside N. Y. C.}..._|103.4{ 96.9| 89.4]101.3] 91.2| 81. 5| 89.8| 76.2| 85.5
RS SRR —ve--{109. 11106.91105. 4] 95.3| 93.3] 75.6| 75.3 . Federal Reserve reporting
member banks: .
Commodity prices, wholesale: Loans, total______________ 68. 5! 69.2] 60.2| 69.3| 60.2] 65.0| 64.4| 66.8 67.3
Dept. of Labor, 1926=100: Interest rates
Combined index (813)... 78.9 78.0| 75.8| 75.9| 78.1} 78.2 all loanst__. oo —o_.._. 24,2| 24.2( 24.2[' 24.2] 24.2| 24.2| 24.2{ 24.2] 24.2
Farm products (67). 71.3| 71.6| 63. 5| 64.1( 68.8] 68.8 Time loans}....... . 28.6| 28.6( 28.6] 28.6| 28.6| 28.6| 28.6( 28.6] 28.6
Food 8 ) S 72.5| 72.8( 67.6| 67.4| 73.0| 72.9 Currency in circulationy. .. _.|157. 0/156. 7|158. 4]156. 2|155. 1)142. 3|142. 4|132. 1{132.0
All other (624) 82.6/ 82.5{ 80.7| 80.7( 8L 5| 81.7 || Production: .
Fisher's index, 1926=100: Automohiles..._ioee . °|123. 1}126. 0125. 3{126. 3|129. 0| 86. 2|101.9| 58.7| 62.7
Combined index (1 20) ....... 84.3| 84.6| 79.7} 79.7| 80.8 81.4 Bituminous coal}. . 77.8] 78.6( 77.2 60.8| 49.4| 52.1] 48.5
Copper, eléctrolyticy.... 79.7) 80.4| 71.0( 71.0( 63.8 7L0 Cotton consumptiony 118.01114. 8/114. 81109. 3|113.9( 75.8| 83.6
Cotton, middling, spot.... 40.8| 40. 8] 36.0( 36.0] 20.4| 31.3 Electric powerf 143. 31143, 2(143. 9{132. 4(130. 3(118. 4{118. 1
. Lumber__._..__... 3| 50.6( 49.2| 51.6f 52.5| 60.6| 41.8] 40.0
Construction contracts)..... it 90.9|..... 74.9]117.4] 52.8 Petroleum$__.__.__. 189, 71182, 41190, 7{177. 8(170. 5{153. 7|157. 5
Distribution: Carloadings... 67.7| 65.8 64.3] 59.0| 57.3 Bteel ingots®. ..o 112.8(106.0{102. 9] 83.3| 78.0{ 49.0| 51.8
Employmeaut: Detroit, factory-__{.....[104.8 ____[.c.-- 108. 8] . foaian 58, 6{..... Receipts, primary msrke
Cattleand ealves. ... o[ _.__ 57.01 52.2| 57.8/ 59.2| 64.6 59.2| 71.3| 74.7
Finance: . 5 07 I J— 44. 8 46.8 50.6( 39.6( 41.0] 39.4| 41.4| 39.1
Bond yields}. oo e ccmacenmees 65.3| 62.9| 60.7| 61.0 61.4| 65.5| 65.7] 74.9; 73.5 (67114741 WU 48.1| 30. 8 33.1) 45.4| 36.5] 28.5| 21.2| 28.8
StocK Priceste. e niacmenanan. 88, 7] 97.7(110. 5{111. 31111, 8! 98,0 94.9 80.2| 83.7 Wheat_..ocacaaamaccccaaaa 71.01 83.9 106 5 103.9/101. 2! 79.1] 80.0! 38. 4| 44. 5
© Data do not cover calendar weeks in all eases. § Computed normal=100. $Dally average. 1‘Weekly average, 1928-30=100,
{Seasonally adjusted. @ Index for week ended June 1 is 131.9, & For descnptlon of these mdexes, see P. 4 of the Dec. 16, 1937 issue.
WEEKLY BUSINESS STATISTICS »
1940 1939 1938 1937

ITEM

May 25| May 18 | May 1l | May4 | Apr.27 | Apr. 20

May 27 | May20 | May 28 | May 21 { May 29

COMMODITY PRICES, WHOLESALE

Copper, electrolytic, New Yorki. .
Cotton, middling, spot, New York
Food index (Bradstreet’s)
Iron and steel, cormnposit

Wheat, No. 2, Hard Winte: ..dol. perbu__
FINANCE
Banking:
Deblts. New York City . cooooeeo . mil. of dol..

Debits, outside New York City (140 cities)__ -.do
Federal Reserve banks:
Reserve bank credit, total___

Excess regerves, estimated.
Federal Reserve reporting mem)
Deposits, demand adjusted
Deposits, time

Investments_ tot

Loans totsl§
Commercial, indus

Interest rates, call loans} .. .. coooooo..

Interest rates, time loans}.
Exchange rates:

French franct

Pound sterling}_ . _oon el
Failures, cinl -
Currency in circulatlont ....................
Security markets

Bond sales (V. E.)....thous. of dol. par value..

dol. pertb_|
do_.__

44,870 &7, 800 34, 540 30, 460 , 840 33,210
Bond yields (Maady'a) 8120 bonds)}.__...... percent.. 3 3.63 3.50 3.52 = 54
8tock sales (N. Y. 8. E. -thous. of shares..! 10,378 17,103 5,410 3, 4,623 6, 750
Stock prices (N. Y, Times)}.. dol. per share_. 86.19 94.87 107.35 108.13 108. 56 108, 42
Stock prices (Standard Staticlica) (420)......1926=100.. 70.3 7.0 9.5 91,3 2.4
Industrials (350) do. 818 92.5 107.6 07.3 108.7
Public utilities (40). do.... 71.2 7.0 87.1 A 86.9 87.6
Railroads (30) do.... 2.7 2.8 2.6 29.0
PRODUCTION, CONSTRUCTION, AND
DPISTRIBUTION

Production;
Automobil number..

Bi i) coal thons. of short toos... 1,278
Electric DOWer . cveeeeecvcecacmnnas 2,422
Petroleums. 3,835
Steel ingots..._. . 70.0
Construction-contract awardss._ ———
Distribuiion:
Freight-car loadings, total.. 678,971
Coalandcoke.. ..o .. _. 121,089
Forest products. ... ___ 34,777
Grains and grain produects. 30,754
Livestock_ 11,861
Mercﬁandxse, Iel. 148,916
.................................. 48,902 35,482 20,846 15, 164
R:VI lscel]aneous- 282,672 276 578 | 272,940 | 268,395 | 266,447
Cattle and calves. 130 185 183 187 179
20 304 4
Cotton into SIght .......... i o zgg

‘Wheat, at primary markets.. -.thous. of bu..

om |  ome 0.109 0.110 0,111 0.113

. 106 .09 . 105 .111 111 .11
2. 20 2.27 2.33 2.34 2,33 2.30
37,51 37.40 37,25 37.17 36. 57 36. 56
.8 .89 105 1.05 1.08 1.08

0.098 0008 0088 008 o138
. 098 .098 .080 .085 .133
2,25 227 2.36 2.35 2,85

36.63) 35.63| 3844 38.50| 30.%9

1R .76 .77 .82 1.30

3,071 330 | 2782 207|320

379 4,161 35321 3067 4452

2,576 2,576 2583 2,88 255

2,564 | 2564 2564 | 2,564 2,52

10,097 | 10,005 | . 7.716| . 7,622 | 6,944
4,304 244 " 63 2,555 038
16,055 | 16,681 | 14,607{ 14,560 | 15528
5247| 5247 ‘s22| ‘520| 5202
13,548 | 13,563 12,252 12,271 | 12,653
8304 | ‘79022 '797| 8308

2,046 | 203 1,385 | 1,368 1,150

8,125 ,046 | 8,345 | 8,408 | 9,529

3,837 3,845| 4,081 | 4,074| 4,25
1.00 1.00 1.00 1.00 1.00
1.25 1.25 1.25 1.25 1.25

2.609] 20680 20| 2794 4467

4,681 4 68; 4946 | 4.965| 4041

33| 20| |-

78 3.79 32 3.90
3,87 2, 601 3,059 2,427 3, 268
95.18 92.16 77.91 81,24 120.38

81.1 70.8 74.8 116.8
08.7 4.5 8.5 8.5 137.6
83.9 81.2 67.9 70.2 93.8
25.6 24.0 20.5 22,0 56.3

80 62 86 118
5,652 8,876 8,475 8,263 8,049 6, 551

251,585 | 253,636 | 218,433 | 220,210 | 326,078
204 187 225 26 256

266 256 269 254 n

95 74 55 75 60

6,291 6,362 3,058 3,543 1,524

@Rate for week ended June 1 is 76.9.

$Daily average.

®Data do not cover calendar weeks in all cages. + Free

rate.
§No longer strictly compareble; for an explanation see the corresponding data on P- 30 of the April 1939 issue of the SURVEY. 1Source Ward’s Automotive Reports.
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MONTHLY BUSINESS STATISTICS

Monthly stptisﬁcs through December 1837, to- | 1940 : 1939 1940
gether with explanatory notes and references
to the sources of the data, may be found in the

1038 Supplement to the Survey °| April | April { May | June | July | August Segz?_m October | N o D%c&m J:?;,‘ F‘;‘:;“ March
BUSINESS INDEXES
Pages 6,9
Income payments:t
Adjusted index 1929=100__| »86.5 83.0 83.4 84.1 83.7 85, 4 86.8 88.0 88.5 89. 5 89.5 88.4 r87.1
Total... mil. of dol__| » &, 806 5, 654 5,432 5,018 5,695 5,400 6,010 6,195 5,804 6, 8,067 5,567 | r5,038
Salaries and wages:
Adjusted index.. -...1020=100..| »85.0 81,0 81. 4 82.8 82.8 84.0 84.5 86.6 87.3 87.7 87.2 86.0 v 85.6
Total. ..o __ --mil. of dol. | » 3,724 3,550 3,598 3,665 3,516 3, 560 3,692 3,858 3,834 3,878 3,723 3,601 | 3,733
Commodity producing industries.do....| » 1,336 1,212 1,235 1,281 1,271 1,318 1,357 1,434 1,421 1,413 1,337 1,324 1 r1,334
Distributive industries......-... do....| »884 849 862 874 868 871 892 922 911 042 862 8 8
Service industries do.__. » 827 799 806 815 810 813 821 835 839 851 837 831 829
Government.__. ... cccccaeocuas do.... » 520 510 520 530 422 423 507 539 - 831 534 519 520 523
‘Work relief wages. ..do____ » 148 180 175 165 145 1356 115 123 132 138 138 143 r 151
Direct and otherrelief_______________. do__.. » 90 90 87 85 85 87 87 88 87 87 94 25 94
Social-security benefits and other labor
i .- mil. of dol.. ? 146 133 139 145 136 145 135 128 129 132 143 148 150
Dividends and interest_ . . ....___... 0.... » 807 760 471 920 849 451 805 783 496 1,514 855 455 827
Entrepreneurial income and net rents and : .
royalties .. oeoo__ mil. of dol._| »1,139 1,121 1,137 1,103 1,109 1,157 1,201 1,338 1,258 1,277 1,252 1,178 1.134
Total nonagricultural income_____._. do.___| »5,437 5,192 4,043 5,453 5,222 4, 887 5,364 £, 510 5,217 6, 306 5, 518 5,081 | 75,486
Adjusted index of nonagricultural income :
1920=100__| »87.5 83.8 84.3 85.4 85.5 86.7 87.0 88.8 89.5 89.9 89.8 88.8 88,4
Agricultural marketings:
Cash income from farm marketings:} .
Crops and livestock, combined index: .
Unadjusted____._____._.____ 1924-29=100__| _».62.5 B53.6 59.0 59.5 67.5 5.5 93.0 107.0 00.0 79.0 69,0 60.5 r 60.0
CAdjustedane i iaeiiiaaeaen- do____| ?»8L6 68.0 70.5 3.5 63.0 66.5 73.5 76.5 76.5 79.0 79.0 84.0 76.0
TODPS X do____ 78.0 59.0 59.5 50.5. 5.5 58.5 64.5 68.5 66.0 74.0 72.5 81.0 72.5
Livestock and produets........_- do__..| »84.6 76.0 80.5 75.5 74.0 4.0 82.0 83.5 86.6 84.0 85.0 86.5 79.0
Dairy products. -.-do____| =80.0 76.5 75.0 75.5 77.0 82.0 84.0 89.0 1.0 91.5 95.0 4.0 r89.5
Meat animals_: r88.0 78.0 89.5 78.6 75.0 7L0 8.5 87.0 87.0 82,0 84.5 82.0 +75.0
Poultry and eggs. 67.0 69.0 66.0 65.0 66.5 64.5 67.0 66.5 73.5 70.5 65.5 80.0 70.0
DOMESTIC TRADE
. Pages 26, 30
Postal business:
Money orders:
Domestic, issued (50 cities):
Number_. ..o oo thousands..| 4,503 4,171 4,248 4,170 | 3,907 3, 006 3,007 | 4,288| 4,150 4,554 4,702 | 4,246 4,664
Value - 41,548 | 38,119 | 39,229 ,165 | 36,858 | 37,008 | 37,262 | 39,723 | 38,553 | 41,190 41,876 | 39,065 | 42,937
Domestie, paid (50 cities):
umber. th 1ds..| 13,624 | 13,164 | 13,724 | 13,018 | 12,142 | 13,130 | 12,624 | 14,152 | 14,385} 15,285 | 13,608 | 12,045 | 14,373
R ta'l‘i’:nh(lla thous. of dol..| 100,703 | 95,809 | 99,757 | 101,345 | 91,709 | 99,498 | 97,376 | 109,016 | 108,440 | 111,851 | 100,455 95,124 | 106,197
etail trade: ’ .

Rural sales of general merchandise:

Total U. 8, unadjusted..__.. 1929-31=100_.| 115.3 120.2 120.5 120.0 | - 8L1 107.2 132.6 160.3 159.7 211.7 102.3 107.0 110.9
Middie West, do. 105.1 110.2 113.3 109.9 81.8 99.1 116.3 143.9 142.8 190.1 96. 6 96.8 110.9
East_ 115.2 116.6 118.8 122.8 88.3 105.8 126.4 155.4 167.0 229.2 99.2 106.0 120.0
Bouth 134.4 144.8 137.6 133.3 | 103.8 L7 165.6 215.4 236.4 120.7 136.9 151.6
Far 127.0 125.8 131.8 137.3 115.2 162.3 166.5 164.7 212.8 | -108.4 114.8 120.2

tal 130.8 131.2 131.7 |.. 124.8 131.1 125.4 122.7 132.4 134.5 132.3 136.6
Middle W 12,6 118.0 119.6 116.4 110.9 1 113.5 113.3 108.9 121.9 126.3 121.8 1251
120.8 122. 4 129.1 133.8 124.1 132.7 128.6 129.5 137.7 130.6 129.6 133.6
Southt.... 152. 6 164.3 162.2 165.8 152.8 156.0 150.0 145.4 151.6 157.4 152.6 150.1 167.9
Far West: 142.2 140.9 140.6 144.1 140.5 146.1 138.7 138. 135.8 148.8 147.5 185.1 146,0
EMPLOYMENT AC(?II;IDXTIONS AND
Pages 31, 32, 33, 35, 37, 40, 41, 43, 44
Employment:
Factorg, unadjusted (U. 8. Department of :
Labor)t....eene- --1923-25=100__ 99.9 9.1 93.0 93.4 93.5 96.3 100.2 103.6 103. 104.1 | 1014 10L4 | r100.8
Durable goods. - . a 96.0 - 84.8 84.0 84.6 83.0 83.9 £89.8 96.1 98.2 .0 97.4 96. 5 r96.4
103.5 103.0 101.6 101.8 103.5 108.1 110.2 110.8 109.2 108.0 | r105.3 106.0 105.0
9.4 93.8 93.3 94.3 95.3 95.9 97.5 101.2 103.4 14.5 103.9 102.1 | 7100.4
1 95.0 83.9 82.9 83.9 84.7 85.3 88.9 94.6 97.3 100.0 99,7 97.4 r95.9
.. _Nondurable goods. 103.7 103.3 103. 3 104.2 105.3 105.9 105.7 107.6 109.2 108.9 107.8 106.6 | r104.8
Nonmsanufacturing.
lggri;ment of Labor):
g2
Anthracite. ..o 1929=100. . 1.6 53.0 52.6 51.2 4.7 48.5 40.4 5L9 51.3 5.0 5L5 52.0 52.5
Bituminous. do 86.0 25.9 47.9 78.3 79.4 81.4 85.4 93.0 4.9 92.6 91.8 r8LY 89.8

- Metalliferous. : do. 67.6 61.5 61.9 6.6 | - 60.41— 60.41— 62.9 65.3 66.6 67.8 | -~ 66.4-1-— 66.3-1 —66.2
Petroleum, crude, producing....... do.... 63.2 65.8 66.1 67.0 67.3 66.7 65.0 64.3 63.8 63.8 63.2| r63.0 63.0
Quarrying and nonmetallic......... .8 43.0 45.6 47.3 47.5 43.1 47.9 48.0 47.1 14,0 37.8) r38.3 40.8

Public utilities:

Eiectric light and powery. _........ 87.71 88.2 89.2 0.0 90.6 90.6 9.4 2.3 90.1 89.11 rg0.2 89.4
Street railways and bussest. K 68.5 68.5 68.9 69.3 60.1 69.2 69.2 69.5 69.3 69.0 68.81 r68.7 63.1

T Tglephone and telegrapht__........ 76.5 75.1 75.8 76.4 76.5 76.6 76.4 76.5) - 76.1 75.8 76.1 *75.9 75.8

Tade:
Retail, totalf. o coeeeooomaaaes 90. 88.5 88.8 £89.4 87.2 86.3 90.5 91.7 93.3 104.2 r87.7 r87.1 90,7
» Vl‘lrs‘- lesal d 89.0 87.3 87.2 88.1 87.9 89.0 90.5 92. 4 92.1 92.2 r90.6 r90.2 90. 4
ay rolls: : .
Factory, unadjusted (U. 8. Department of
b 7:1:7519 3 (U —— 1923-25=100. . 85.5 85.0 86.5 84.4 89.7 93.8 101. 6 101.6 103.7 9.3 *97.8 r908.2
Durable goods. do.... 97.2 79.5 78.8 |. .7 76.0 815 87.8 99.6 100.9 104.6 98.21 r96.7| r07.5
Nondurable go0a8 .o~ ooo__ooo do.... 95.6 02.2 9.9 - 93.0 03.7 . 100.5 | r103.9 102.4 1028 r98.4| r99.1| r99.0
Nonmanufacturing, unadjusted (U. 8. De-
partiment of Labor): .
5. N i
Anthraeite. .o coumoeenenene 1920=100..|  86.3 43.4 57.0 36.1 25.2 33.8 40.1 52.2 42,0 26.6 52.5 32.9 38.9
Bituminous coal.. w—do... 7.4 17.6 20.4 66.5 64.5 74.8 80.2 97.6 98.3 84.3 87.0| r8L0 78.6
Metalliferous.....--.. do__.. 63.1 52.6 54.1 53.8 48.5 53.0 55.1 63.4 63.9 €5.0 63.6 r6d.2 63.0
Petroleum, crude, producing. _do._.. 58.6 60.8 61.2 62.5 61.9 62.0 60.8 58.8 59.6 59.2 58.4 r 50.0 58.6
Pl?blipny;ii!]:lﬁiand nonmetallic. ....._._ do__.. .5 35.9 39.7 4.7 40.9 4.9 42,7 45.6 42,9 39.2 20.6 r30.8 33.9
1c U 65:
Electric light and gowert ........... do....| 103.7 08.3 99.9 101.2 101.1 102.2 102, 2 102.0 102.5 102.4 1016 | r102.2 102.5
Street railways and bussest. - 69.3 68.4 68.9 70.0 69.4 69.8 69.2 71.2 69. 69.8 69.0 r71.5 69.6
Telephono and telegrapht....--...c 99.3 04.0 05.7 95.7 96.6 26.3 96.9 97.2 96.4 97.4 97.4] r96.0 98.3
Retail, totalf.oeeermearccaeeraemenn 82.3 79.8 79.9 81.1 79.5 78.0 80.9 83.2 83.6 91.8 80.8 70.1 81.9
\! - 77.2 74.8 74.9 75.8 75.8 76.2 78.0 8.3 79.0 7.1 77.2 76.8 7.9
r Revised. » Preliminary.

+ Revised series. For revised income payments beginning 1929, see table 41, pp. 15-16 of the October 1939 SURVEY; cash income from farm marketings revised, revisions
not shown in the March 1940 SURVEY will appear in a subsequent igsue; rural sales of gencral merchandise revised beginning January 1934, sce table 37, p. 17 of the August
1939 SURVEY. For revised data on factory employment, unadjusted and adjusted, and pay rolls, umdilusted, see footnote marked “§*" on p. 25 of the May 1940 SGRVEY. The
indicated nonmanufacturing employment and pay-roll series have been revised beginning 1929, except the telephone and telegraph series for which revisions began in 1932; see
table 19, p. 17 of the April 1040 SURVEY. Data for employment on street railways and busses revised beglnn&g 1932 since their publication in table 19, p. 17 of the April 1940
issue; revisions not shown on . 3 of the WEERLY SUPFLEMENT for May 2, 1940, will appear in a subsequent SURVEY.
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MONTHLY BUSINESS STATISTICS—Continued

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

tg‘:el:lh;er with ex?:inﬁory notesbnn;i reﬁer'encfs i Novem-T Decern— | Tao T Feb
the sourcesof the data, may be fonnd in the § m- ovem- = = Tu-

1838 Supplement to tha Survey Aprit | April | May | June | July | August | Tper | October| ™her ™| “her | “ary | ary | Merch

FINANCE
Pages 60, 73, 74, 76, 77
Life insurance; -

Preminm collections, total_ thous. of dol._| 268,866 | 243,414 | 257,965 | 268,472 | 248,077 | 244,706 | 234,418 | 238,492 | 247,397 | 355,983 | 286,034 | 263,077 | 277, 439
Annuities___ - 24,9711 19,838 | 22,809 | 25496 | 27,712 | 23,47 18,248 | 20,879 | 23,412 ( 50,082 | 42,185 | 25,562 | 27,248
Group. 12,230 | 10,450 | 11,302 | 11,528 | 10,497 | 11,292 | 11,320 ( 10,781 [ 10,854 | 13,270 | 15,848 | 12,451 | 12,960
Industrial__ 69,543 | 61,263 | 59,846 | 61,255 5, 84,271 | 59,970 | 57,055 | 52,800 | 106, 662 , 512 ,154 | 62,337
Ordinary___ 162,113 | 151,863 | 164,008 | 170,193 | 154,314 { 155, 671 , 880 | 149, 160,331 | 185,969 | 165,389 | 168,010 | 174,894

Security markets: -
onds:
Prices:

Average price of all listed bonds (N. Y. -

0 T J emmmem——— dollars. . 92.48 91. 56 92,92 92.08 93,15 90, & 88. 90. 91.24 92.33 02.02 91.97 92,
Domestic. 96, 51 94, 96. 09 95. 34 96. 46 04,05% 92.41 94. 59 95.05 96. 02 95. 70 5. 68 96. 55
Foreign.... 48,86 57.40 59.73 567.79 58.48 5. 47.29 | [50.85 51,23 52.23 2. 51. 58 52,

‘Value, issues listed on N. Y. 8. E.: :

Face value, all issued._________ mil. of dol.| 53,646 | 52,564 | 52,647 | 52,751 | 52,610 | 52,209 | 52,466 | 52,452 | 52,435 | 54,067 ,088 | 53,937 | 53,853
Domestic issues. . 40,108 | 47,975 | 48,056 | 48,166 | 48,032 | 47,642 | 47,9017 ,922 | 47,869 | 49,512 | 49,440 | 49,400 | 49,313
Foreign issues..___. 4, 538 , 589 4, 591 585 4,578 4, 567 , 549 4, 631 4, 566 4, 5564 , 548 4, 537 4, 540

Market value, all issues . 49,612 | 48,128 | 48,921 | 48,571 | 49,007 | 47,297 | 46,431 | 47,621 | 47,839 | 49,920 | 49,679 { 49,605 | 50,
Domestic issues._..._ . 47,305 | 45,493 | 46,179 } 45,921 { 46,331 | 44,808 | 44,279 | 45,331 , 500 | 47,541 | 47,314 | 47,265 | 47,611

sto kFomign iSSUeS. oo d . 2,632 2,742 2,649 2,676 2,489 2,151 2,339 2,379 , 365 2,340 , 396

cks:
Cash dividend payments and rates
(Moody’s):

Dividend rate per share (weighted aver-
age) (600 €08.).enuee oonaeoo__..dollars__ 176 143 1.43 1.48 1.49 1.52 1,52 1.64 1.68 1.70 1.7 1.73 1.74

Banks (2D)........... eeaudo___. 3.01 3.01 3.01 3.00 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01

Industrials (492 cos.). .. Ldo___. 170 “1.31 L31 1.37 1.38 1.42 1.42 1.45 1.61 L.63 1.63 1.67 1.68

Insurance (21 ¢os.)..... -.do____ 2.64 2.33 2.33 2.39 2.39 2.39 2.39 2.39 2.39 2,53 2.64 2.64 2.64

Public utilities (30 cos.) .do.___ 1.96 1.92 1.92 194 1.04 1.94 195} ° 1.95 1.95 195 195 1,95 1.9%

P l_%alls (36 €08 e oo e encceaaas do.__. 127 .80 .90 .90 .87 {.90° .90 .90 125 1.25 1.26 1.26 1.26
rices:

Average price of all listed stocks (N. Y.

35 O F Dec. 31, 1924=100__ 64.3 56.6 60.2 57.0 62.2 57.9 65.9 65.8 62.2 . 4 63.0 63.6 64.3

Shares listed, N. Y. 8. E.:

Market value, all listed shares
mil. of dol..| 46,769 40,673 | 43,230 | 41,005 | 44,762 | 41,653 | 47,440 | 47,374 | 45,605 | 46,468 | 45,637 | 46,058 | 46,695
Number of shares listed_._____ millions__ 1,446 1,427 1,427 1,429 1, 1,430 1,431 1,431 1,432 1,435 1L,441]] 1,441 1,444
FOREIGN TRADE
Pages 79, 80, 82, 83
Indexes:

Exports:

Total value, unadjusted...... 1923-25=100.. 85 61 66 62 60 66 76 87 77 97 97 91 3
Total value, adjusted..... ....._____ do.... 90 64 70 70 69 72 72 72 67 91 5 100 92
U. 8. merchandise, unadjusted:
Quantity ... oo _a .. do.... 123 98 107 101 ] 108 117 131 116 140 128 130 132
Value...ooooooo- do.._. 85 61 66 63 61 67 76 87 77 96 06 o1 93
I ?mt value do.... 69 62 62 62 62 62 85 é6 67 ] 70 70 70
mports: .
Tota] value, unadjusted...__________. do..._ 66 58 63 55 52 54 58 67 73 76 75 62 67
v l’I‘otal value, adjusted do..__ 61 53 61 58 57 57 59 65 73 77 “ 62 60
alue:
Exports, including reexports. ..thous. of dol._| 324,008 | 230,947 | 249,250 | 236,058 | 229,628 | 250,839 | 288, 573 | 332,079 | 202, 682 | 367,810 | 368,584 | 348,779 | 352, 272
General imports, total......___.. .- 212,240 | 186,195 | 202,502 | 178,953 | 168,925 | 175,756 | 181,461 | 215,281 | 235,402 | 246,903 | 241,897 | 199,775 | 216,732
Tmports for consumption, total.._...__. _| 202,974 y 194,193 | 178,405 | 170,451 | 180,379 | 109,483 | 207,140 | 214,454 | 232,738 | 234,634 | 189,824 | 206,719
METALS AND MANUFACTURES | ’ : '
Pages 134, 135
Steel, manufactured products:
Barrels and drums, steel, heavy type: o : '
Orders, unfilled, end of month... number._| 235,485 | 277,719 | 257, 961 ) 235,772 | 247,720 | 771,714 |1,147,918 | 966,518} 767,501 | 450, 335, 183 | 243,081
Produetion. .. ._........ 837,079 | 846,322 | 861,102 | 750,276 | 851,087 (1,203,820 |1,612,384 1,636,203 |1,468,963 |1,137,543 | 802,060 | 851,912
Percent of capacity. 51.1 51.9 52.8 | 46.0 6§2.2 73.8 92,3 092.4 82,9 45.1 47.9
Shipments.______.... 487,320 | 845,517 | 850,513 | 756,800 | 849, 697 (1,207,335 |1,576,600 [1,653,078 [1,457,472 |1,158,345 | 808,635 | 853, 564
Stogks. endofmonth. . _...___._____ d 28,431 | 29,050 | 39,639 | 33,025 | 34,407 30,8921 66,586 40,781 | 61,251 41,708| 36,033 | 34,381
Furniture, steel: : . ’
flice furniture:
Orders:
NeW. oo mmmmaans thous. of dol..| 2,219 1, 590 1,769 1,932 1,774 1,885 2,097 2,181 2,120 2,005 | 2,367 2, 2,007
Unfllled, end of month___....___. do....| 1,169 932 989 1,179 1,361 1, 1,334 1,365 1,299 1,247 1,350 1,286 958
thlﬂ,pmﬂnf do_...| 2,008 1,684 1,712 1,745 1, 596 1,932 2,048 2,150 2,187 2,160 | * 2,264 2,264 - 2,424
Shelving:
Orders:
ew. do.... 494 385 501 425 407 411 421 526 668 540 504 481 475
Unfilled, end of month__________. do..._ 363 255 323 293 291 263 266 335 511 494 443 444 368
Shipments. .o ooo oo do..._ 499 378 433 460 366 440 418 456 493 534 556 479 552
RUBBER PRODUCTS
Page 149
Pneumatic casings:
Productiont. ) 4,310 4,473 4,976 4, 595 §, 511 5,076 5,392 4,865 4,469 | r4,054 | r4, 5,007
Sh]p!npnts, totaly. oo 4,458 4,800 5,849 5,143 4,990 5, 658 5,161 4,278 4,727 | 4,270 r4,112 | r4,348
Original equipment®_.___. 2 - 1,571 1,366 1,369 794 599 1,219 1,788 1,85 2,613 1,805 1,974 2,050
Replacement equipment®..__ 2,779 , 335 4,367 4,264 4,289 4,204 8,226 2,276 1,979 | r2,360 | 2,037 | r2,203
Xports®. 108 100 113 - 85 103 146 148 148 135 105 101 93
I Snlglcb 9;1d of montht..ocmeauociaai . 9,813 9, 540 8,632 8,103 8,691 8,080 8,382 8,918 8,665 { r9,348 | r10,124 |r 10,747
n. ubes: -
Productiont. 3,852 3,746 4,249 3,905 4,767 4,457 5,008 4, 508 3,784 4,287 4,211 | r4,400
Ehipments, totalf._____________________ 3,040 | 4,034 | 5036 4,160 | 4,309| 4,901 | 4048 | 39067 4304 487 | 3,810 r4,114
Exports® 82 67 66 62 98 108 127 92 76 7 60
Stocks, end of montht__.._..._....._L 8,653 8,373 7,549 7,328 7,799 7,206 7,279 7,710 7,036 7,634 7,897 | 8,18
STONE, CLAY, AND GLASS PRODUCTS
Pages 150, 152
Portland cement:
Production........ S 9,674 | 11,185 | 11,053 { 12,644 | 12,369 | 11,037 { 12,539 | 11,053 9,488 6, 205 5, 040 7,917
Percent of capacity. . 7. 45. 50. 56.6 57.9 56.6 56.3 57.3 2.2 42,9 28.6 24,8 36.3
Shlpments. 10,8 9, 12,748 | 12,715 |. 11,767 | 13,401} 13,104 | 12,829 | 10,147 6, 785 3, 889 4,905 7,715
Stocks, finished, end of month........_ do.__.| 25334 23,837 251 | 21,477 22,361 | 21,326 20,160 | 19,870 | 20,770 | 23,449 | 25,760 | 25,896 {r 26,120
Stocks, clinker, end of month. ... do.... A 6, 568 5,707 5,928 5,727 5,254 4,854 4,824 5,165 5 617 6,304 | r6,487
r Revised.

*New series. For new serfes on pnenmatic casings and inner tubes, see tables 27 and 28, pp. 16-18 of the May 1939 SURVEY.
tRevised series. Data for pneumatic casings and inner tubes revised for 1836-38; see tables 27 and 28, pp. 16-18 of the May 1039 SURVEY. For revisions for 1939, see p.
U.S. GOVERNMENT PRINTING OFFICE: 1940

53 of the May 1940 SURVEY.
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