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SUMMARY OF BUSINESS TRENDS

LTHOUGH holiday influences reduced output somewhat
during the first week in July, the forward progress of business
continues. Freight carloadings in the latest week topped the
900,000 mark for the first time since 1930. As the seasonal
movement in this over-all indicator from now until October is
strongly upward, present indications point to a 1941 peak above
the highest loadings attained in that year.

In the first week of July the steel rate slackened to 93.7 percent
of capacity as pressure on the industry held holiday curtailment
to a minimum. Automobile assemblies fell to 96,457 units from
127,926 units in the previous week. With steel production
scheduled at 96.8 percent of capacity for the current week,
further expansion in this and other defense industries is to be
expected as rapidly as capacity limits will permit. However,
automobiles” ‘and other consumer. durables will henceforth
experience increasing competition from defense industries for
available materials and resources. A much heavier defense
load was projected for the automotive industry at the Office of
Production ﬂ'lanagement. conference on July 3, and growing
defense needs for scarce basic metals will indirectly limit pro-
duction of consumer durables generally. Reduced output is
therefore imminent for these lines following a first half-year of
record operations.

Income payments continue to rise. Revised to the new
1935-39 base, the chart of the seasonally adjusted index is
presented for the first time below. Payments are now in record
volume, the index at 127.7 in May being alimost 3 points above
the previous high of 124.8 established in August 1929. Pay-roll
gains amounting to 5.3 percent were largely responsible for the
month’s sharp rise in the income payments index.

. As stock prices continued the recovery begun in June, the
Dow-Jones 65-stock average rose to 41.81 in the post-holiday
session, the best since early April. Industrials and utilities have
shared about equally in the advance since May, while railroad
stocks have been laggard. The marketing of new corporate
securities dropped off last month to $204 million from $261
million in May. However, the decrease was confined to refund-
ing. Issues sold for new capital were up nearly $27 million to
over $90 million with the railroads accounting for $51 million.
The carriers, actively seeking new money for equipment
financing, continue as one of the most important outlets open to
the new capital markets. Federal Reserve reporting member
banks expanded loans to business $150 million and increased
investments in Federal Government obligations $300 million
during the month (to June 25),
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WEEKLY BUSINESS INDICATORS *

[Weekly average, 1923-25=100, except as indicated]

1941 1940 1939 1941 1940 1939
ITEM
ITEX July(Yune|June|June|June| July|June| July| July July{June|June{June|June| July|Junej July| July .
5 v 28 | 21 14 K 6 20 8 1 ] 28 | 21 |14 7 8 29 8 1
Business activity: Finance--Continued.
New York ’I‘ime's§ .................. 132. 8{131.4{130. 7|128. 0107. 1{109. 6| 94. 5; 95.9 Stock prices ... 92.2| 92,3} 91.6{ 90.9] 88.3| 92.3| 92.8| 98.3| 97.4
Barrons’. ... ...... 139.0|138. 0|134. 9{134. 6{113. 5[113. 1| 89.8| 94.4 Banking:
Business Weck . . 41151, 9(148. 9/125. 9(125. 9{101. 0{101. 4 Debits, outside N. Y. C.1._._{143.1]121. 1{133.9|111. 8{122. 7{113. 7} 90. 2[106.9] 94.2
Commodlity prices, wholesale: Federal Reserve reporting
Dept. of Labor: member banks:
Combined index, 1926=100.__|_ ... 87.7| 87.2| 86.7| 85.9| 77.5} 77.1| 75.6| 75.5 Loans, total . 1| 81.9| 8L 5] 67.7| 67.5] 65.1] 64.7
Farm products. 84.2| 83.0| 81.1| 70.6{ 66.7] 65.7| 64.1| 62.9 Interest rates:
Food....._... 84.3| 83.7| 82.6] 81,5 70.4) 69,7 68.1| 67.4 Callloamst. ... _____. .21 24.2) 24.2) 24.2] 24.2] 24.2{ 24.2
All other _____ 89.1| 80.0| 88.8| 88.4| 82.4| 82.3| 80.3| 80.5 Time [oaqst . 6| 28.6] 28.6| 28.6] 28.6| 28.6( 28.6

28 hasic commodities 149. 11146. 71145, 7|144. 0]110. 7)130. 2 _____|._.__ Currency in circulation . 4/193, 71193, 5/163, 11160, 8146, 1{144. 3
Fisher’s index, 1926=100: Production:

Combined index_ _..____..... 94.3] 95.11 94.3] 93.4| 92.8| 82.2| 82.1] 79.2] 78.8 Automobiles.____.__.__.__.____ 122. 71162, 7(169. 9(171. 3{170. 0| 66, 1|111.4] 54.4| 89.9
Copper, electrolytic...._....._ 85.5| 85.5] 85.5 85.5| 85.5] 78.3| 79.0| 71.0{ 71.0 Bituminouscoaly. ... ________|..... 109. 21100. 8| 99.4] 93.8] 84.1| 78.9] 69. 5| 65.4
Cotton, middling, spot.._...___ 56.6] 58.1| 55.1| 53.7| 51.5] 39.3| 40.8| 36.8/ 35.7 Cotton consumptiony.. IS PO 198, 4(195. 2/182. 8]130.9(127. 2 91, 9|116. 2

Construction contracts} ———— 128,00 e foue 100, 1f..... 103.3 Electric powerg*..__ 148, 5[143. 5/143. 9{142. 8(113. 91124, 9(100. 7|112. 5

Distribution: by 50.9] 58.1| 53.0] 50.7) 35.1] 44.9] 35.3| 42.6
Carloadings_ ... _._..__.________ 58,3| 69.4 190. 8;191. 3|189. 6(189. 3|178. 6]180. 5{175. 1|]171. 7
Department store salesA______ 62 85 175.7|174. 2(173. 5|174. 5127, 3/1148. 3| 66.1| 93.3 °

Employment, Detroit, factory.__|.__.[. .. [-.c-[126.7) ... ].....] 96.0[.___. 86.7

Finance: 48. 5| 58.8| 74.2| 55.0| 42.3| 20.4| 39.2| 29.2| 30.0
Bond yields . .oooooi...oo. 64.3] 64.3 247, 61204, 61135, 3| 87.0/110. 11263. 2| 62.91327. 9/230. 4

® Data do not cover calendar weeks in all cases. {Seasonably adjusted. 1Daily average. &' Weekly average, 1935-39=100.

§ Computed normal=100. Index revised beginning Jan. 8, 1938; revised data not given in the issue for Jan, 23, 1941, and subsequent issues will be shown later.
®Index for week ended July 12 is 170.3. Data for 1941 are based on production of steel ingots and steel for castings. . ugy
AWeekly average 1935-39=100. The index is compiled by the Board of Governors of the Federal Reserve System; it is not adjusted for seasonal variations.

WEEKLY BUSINESS STATISTICS °®

Thursday prices; August 1939=100.

1941 1940 1939 1938
ITEM
July 5 { June28 | June 2l | June14 | June? Julty 6 | June28 | July 8 July 1 July9 | July2
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York}. ___.._____ dol. per 1b__ 0.118 0.118 0.118 0.118 0.118 0.108 0.109 0.098 0.098 0.083 0.088
Cotton, middling, spot, New York__.._....___._. do.__. .154 .158 . 150 146 . 140 107 L111 . 100 097 .092 . 080
Food index (Dun & Broadstreet).... . . o ... 0. _.. 3.06 3.08 2.99 2.97 2.96 2.24 2,20 2,17 2,18 2.41 2.40
Iron and steel, composite.........__... -...dol. per ton__ 38.15 38.15 38.15 38.15 38.15 37.72 87.76 35.81 38.72 36.33 36.29
Wheat, No. 2, Hard Winter (Kansas City).dol. per bu.. .88 .98 . .98 . .12 .75 .69 .70 .69 .73
Banking: FINANCE
Debits, New York City........._..... -.mil. of dol.__. 4, 936 3,518 4,310 3,438 4, 542 3,946 2, 887 3,408 3,392 3,473 3,272
Debits, outside New York City (140 cities)_ ... do_._. 6, 636 5,614 6,210 5,181 5,685 5,215 4,179 4,126 , 366 4,059 3,798
Federal Reserve banks:
Federal Reserve bank credit, total ... ____. do.___ 2,273 2, 249 2, 241 2,249 2,240 2,503 2, 811 2, 569 2, 867 2,603 2, 590
U. 8. Government securities..__. 2,184 2,184 2,184 2,184 2,184 2,450 2,473 2, 551 2, 551 2, 564 2, 564
Member bank reserve balances. . - 13,125 12,985 13,131 13,312 13,201 13,737 13,723 10,151 10, 116 8,074 8,041
Excess reserves, estimated. . ... ..cccca..__. d X 5,145 5,314 , 488 5,407 6,812 6,801 , 202 4, 2,985 2, 900
Federal Reserve reporting member banks:
Deposits, demand, adjusted. 23,949 24,046 23,872 24,071 23,888 20, 510 20, 681 17, 109 17,220 14, 801 15,036
Deposits, time. ____.._..._.._ 5,419 5,410 5, 407 5,408 5,416 5,331 5,312 5, 229 5,237 5 229 5, 239
Investments, total§._.____ D — do.._.. 17,872 17,955 17,893 17,803 17, 878 15, 124 15, 146 13,858 13,862 12,224 12, 240
U. 8. Government direct obligations__...__do___. , 255 11,274 11, 249 11,196 11,156 9, 202 , 202 8,485 , 423 7,731 7,770
Obligations fully guaranteed by U. 8. Govern-
313 11 2 Y mil, of dol.. 3,038 3,030 3,038 3,037 3,030 2,405 2,408 2,150 2,148 1,495 1,488
Tosns, totel§...... T oy do_... 10, 453 10,324 10, 262 10, 238 10,183 8,462 8,435 8,142 8,080 8,252 8,321
Commercial, industrial, and sagricultural loans§
mil. of dol.. 5, 805 5,825 5,792 5,764 5,706 4,438 4,399 3,872 3,833 3,880 3,636

Interest rates, call Joans}, ocoemeo oL, percent._. 100 1.0 1.00 1.00 1.00 1.00 1.00 100 1.00 100 1,00

Interest rates, time loanst. ..... ... do_._. 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 L25 1.25 1.25

Exchange rates: Pound sterling$. dollars..| "¢4.031 64,030 | 24.032| 54.032| 94.032] 43.791 «3.793 4. 681 4. 681 4.940 4.955
Failures, commereial._._...._. _number. . 216 229 230 230 218 269 286 208 264 b | .
Currencey in circulation}. ..o oo mil, of dol._ 9, 695 9,515 9,439 9, 406 9, 394 7,918 7,809 7,096 7,005 6, 504 6,461
Security markets:

Bond sales (N. Y. S. E.).__.thous. of dol. par value__| 28, 520 51, 590 31,410 33, 960 27, 590 18, 400 24, 370 17,840 28, 970 37, 630 49, 520

Bond yields (Moody’s) (120 bonds)}. ... percent__ 3.31 3.3 3.33 3.35 3.36 3.60 3. 64 3.7 3.71 4,24 4,33

Stock sales (N. Y, S. E). .. _thous. of shares._ 1,657 2, 704 2,259 3, 000 2,215 1,385 3, 585 1,442 3,126 8, 446 12,133

Stock prices (N. Y, Times).__. dol, per share._ 89, 51 89.60 88,95 88,24 85,77 89. 61 90.12 5. 42 4, 63 96, 63 95, 05

Stock prices (Standard and Poor's) (420)....1926=100__ 76.2 76.1 76.1 75.6 73.3 75.6 74.2 83.3 82.8 87.6 85.4
Industrials (350)___..... .. ... 80.7 80.5 89. 4 88.6 85.5 86.5 85.2 97.3 96,7 104.6 102.2
Public utilities (40)._ 69.2 69.3 70.0 70.7 69.3 80.0 78.1 82.9 8.9 77.3 75.7
Railroads (30) 26.7 26.8 28.6 26.8 26.5 24,4 23.4 24.7 24.4 27.1 25.5

PRODUCTION, CONSTRUCTION, AND
Production: DISTRIBUTION

AutomobilesY... ... __oooeeol . number__| 96,457 | 127,926 | 133,565 | 134,682 | 133,645 51,975 87, 550 42, 784 70,663 29,375 43,945

Bituminous coal. -thous. of short tons__{__........ 1, 860 1,717 1,692 1, 597 1,432 1,344 1,183 1,114 953 896

Electric powerA __ 1 ofk 3,121 3, 056 3, 066 3,042 2,425 2, 660 2,145 2,398 1,937 2,074

Petroleumy. ... 3,847 3,858 3,823 3,817 3, 602 3,640 3,530 3,463 3, 206 3,059

Steelingots®. .. ___... __.. .pet. of capacity .. 9.9 99.0 98, 6 99,2 74.2 86.5 38, 54,3 22.4 28.7

%?txtst_%ucttilon contract awardst. ... thous. ofdol__j ...} . ... 20,553 |.omemiei]enmennee]| 16,068 f oo L. 16,502 |.ooeeee o 13, 051
stribution:

Freight-carloadings, total ... .. ... ___.._.csrs__| ._.._._._ 908,664 | 885,558 | 862,975 852,040 | 636,901 | 752,647 | 555,152 | 661,404 | 500,981 | 588,880
Coal and coke. . 184,807 | 174,689 | 171,786 | 164,400 | 113,711 {. 134,677 91, 49’ 110,774 74,378 97,618
Forest products 46, 404 43, 555 42, 488 42, 168 25, 038 35, 884 22,015 33,010 20,921 7, 795
Grains and graln produets.- 52,931 46, 574 7, 35, 562 47, 586 44,778 53,485 51,491 56, 320 50,953
Livestock. __c...___.._.... 9, 470 9,080 | 10,007 10, 8,876 | 11,041 9,418 1 10,415 9, 806 , 682
Merchandise, 1.c.1 159,300 | 189,765 | 159,507 | 159,712 | 127,240 | 149,432 | 127,661 153,457 | 123,231 | 146,041
Oro.......___.. 73, 75,661 | 73,640 | 78,5221 65600 67,500 36,4 ,102 | 20,273 | 24,623

RMl_scEllaneous __________ 382,627 | 376,225 | 368,542 | 362,312 | 248,760 | 309,335 214,653 | 258,155 | 105,962 | 231,268
eceipts:

Cattle and calvest.._.....__._____....._thousands..|_.._...___ 194 191 195 105 | e 185§ ceemacans --
ogs¥_...... SRR |+ SIS PR 261 251 278 300 |ooeoeem - ;15 30 PR (RIS SV NP

Cotton intosight. _._._____ 126 153 193 143 110 5 102 76 78 44 69

Wheat, at primary markets 19, 697 16, 277 10, 761 6, 920 8, 756 20, 936 5, 005 26, 084 18, 332 25, 184 9, 020

{Daily average. ~ ®Data do not cover calendar weeks in all cases.  9Source: Ward’s Automotive Reports.

§Data for 1938 not strictly comparable with data for later years; see note on corresponding data shown on p. 51 of the 1040 Supplement, & Free rate.

@ Rate for week ended Ji ulg
1 Receipts at Buffalo and

12 s 96.8; data for 1941 are based on capacity Dec. 31, 1940, of open-hearth, Bessemer, and electric ingots and steel for castings.
incinnati are now included and receipts at Oklahoma City and Wichita, formerly included, are omitted.

AData revised beginning in the June 19, 1941 issue to include certain additional governmental and industrial power generation not previously reported.
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MONTHLY BUSINESS STATISTICS

. X 1941 | 1940 1941 1941 | 1940 1941
Earlier data are available in thly issues of Earlier data are available in monthly issues of
the Survey and the 1840 Supplement the Survey and the 1940 Supplement
June June April May Juns June April | May
COMMODITY PRICES FINANCE—Continued
Prices received by farmers: Capital flotations—Continued.
U. 8. Department of Agriculture: ecurities issued—Continued.
Combined index. __._.._.___ 1909-14=100. . 118 95 110 112 Foreign, total__...__.___ thous. of dol__ 0 0 0 0
Chickens and eggs. -« occvvennnn do.... 118 81 104 107 Corporate securities issued by type of bor-
Cotton and cottonseed RO+ [+ SN 107 81 88 08 rower, total .__......... thous. of dol__| 203,857 | 111,248 |r 146, 650 | 260,978
Dairy products_._.... .do.... 126 104 121 124 New capital, total_ -——-do____]| 80,467 9,771 | 39,470 { 63,874
Fruits . e do.... 97 104 89 89 Industrial_____ _do____| 29,454 2,826 8,781 19, 459
Grains_ ... emaaaa. do.... 96 83 90 93 Public utilities _do____| 7,584 4,217 | 18,401 , 770
Meat animals. --do.... 144 102 137 138 Railroads 51,235 2,000 9,100 | 36,715
Truek crops.. -.do.... 146 112 161 146 Shlp&nng and miscellaneous. 1,808 728 3. 141 3,925
Miscellaneous. ...o..ooccmmeann do._.. 98 100 94 93 Refunding, total .......... _-do____} 113,390 § 101,476 |r 107,181 { 197,102
Industrial .__.... ..do__._{ 21,886 1, r37,007 | 51,170
FINANCE Public utilities. . TZdo. 21| 8y 37| 94020 | 39,186 | 138,882
Banking: Railroads. .. o cooueennn . _-do-___| 6,860 5,000 , 000 0
Fed. Reserve banks, condition, end of mo.: Shipping and miscellaneous. . ... do.__.y 1, 320 | 25059 4,175
Assets, total ... mil. of dol.. 23,704 | 21,408 | 23,686 | 23,859 Security markets
Reserve bank credit oufstanding, total toc
mil, of dol..[ 2,266 2,531 2,234 2,280 Di\ {dend declarations (N. Y. Times):
Billsbought. ... do__.. 0 0 0 0 Total ..l thous. of dol__{ 256,858 || 239,426 | 199, 198 | 517, 369
Bills discounted_.____.___._. wee-doo. 2 2 2 4 Industrials and miscellaneous. ._do.._. 238, 515 | 223,372 | 192,375 476, 702
United States securitles__._____.do._.. 2,466 2,184 2,184 Railroads. .. ... _____.____._ do....| 18,343 6,05/ 6,823 | 40,5
Reserves, total___________.__ 18,120 | 20,533 | 20,615 rices:
Gald certificates. .. .__...._..._. 17,764 | 20,204 | 20,325 Dow-Jones & Co., Inc. (65 stocks):
Liabilities, total___ 21, 408 , 686 | 23,859 dol. per share._| 40.95 39.99 40.74 39.73
Deposlts total_. 0. 15,863 [ 15;213717°16,2207] © 16,132 Industrials (30 stocks) --z==_.do-= 121, 3 =
Member bank reserve balances do.- 13,051 | 13,781 | 13,524 | 13,724 Public utilities (15 stocks).
Excess reserves (estimated).__do.._.. 5,210 6, 857 , 771 , 801 Rails (20 stocks) _______.____
Yederal Reservenotesincirculation do____ , 723 5,199 6, 282 6, 503 New York Times (50 stocks)
Reserveratio. .. ooooooaiaaeai L percent. . 911 83.8 91.3 1.1 Industrials (25stocks).._.__._.__
Monetary stagistics: Railroads (25 stocks) .....___._.
Foreign exchange rates:
Argentina -.dol. per paper peso.. .208 . 208 . 208 . 208 TRANSPORTATION AND
Brazil, official . _dol. per milreis. . . 061 .061 .061 .061 COMMUNICATIONS
British India. _dol. per rupee.. .301 . 301 .301 . 301
anada__. _dol. per Ctmadlau dol.. . 882 .801 877 .874 || Class I steam railways:
Chile. o omccccaccmaeee s del. per peso.. () .052 .052 1,052 Freight-carloadings (4. 4. R.):Y
Colombia.. ... oL do_.__ .570 572 .670 .570 Total cars 3,510 | 2897 2,794 4,161
ermany.. .dol. per reichsmark. . .400 .400 .400 . 400 Coal.._. 642 r 488 163 676
) L7513 SRR dol. per lira_. .053 . 050 . 050 .051 [070). - TN 54 r42 38 04
Japan _dol. per yen.. 234 234 L 234 .24 Forest produets. ..--...-.... PRI (IS 7 r 139 159 205
Mexico... ~_dol. per peso... . .184 . 205 . 205 QGrains and grain produets. __.....do-_.. 172 £ 137 136 184
Sweden...____ “dol. per krona_ . . 238 .238 .238 . 238 Livestock. .oooaocamenan ..do.... 39 r42 46 57
United Kingdom.___.__.___..__ ol. per £.] 4.032 3 602 4.025 4.031 Merchandise, 1. ¢. 1.. ..do.... 638 r 595 648 795
Gold: Oore. ... __.__... .do.._. 301 r 266 214 387
Monetary stock, U. 8._._..._. mil, of dol. {222,624 | 19,963 | 22,508 | 22,575 Miscellaneous ..................... do....] 1,490 1,189 1,390 1,792
Currency in cxrculatxon, total . ___..... do....| »9,613 7,848 9,071 9,357
Public finance (Federal) FOODSTUFFS
Debt, gross, end of month ........ R do....| 48,961 | 42,971 | 47,231 | 47,721 .
Public issues: : Grains and grain products (principal markets):
Interest bearing. do....| 42,2671 37,605 | 40,967 [ 41,326 Corn:
Noninterest bearing_ ... do.._. 574 59 8§57 561 Receipts, principal markets__thous.of bu..| 19,244 § 23,4111 17,403 | 24,846
Special issues to government agencles and Shipments, priccipal markets ______ do__..| 19,008 | 14,330 ] 14,013 22,133
trust funds mil, of dol__{ 6,120 4,775 5,707 5,834 Stocks, ecommercial, end of month._.do....| 3,106 25 419 | 65,463 | 60,959
Obllgatlons fully guaranteed by U. 8. Gov't:
'otal amount outstanding. ...mil. of dol_.| 6,370 5,528 6, 560 6,371 Rer'elpts, principal markets._._____. do....] 3,306 1,912 4,539 3,854
Ex endltures, totalf.._. --thous. of dol__{1,545,602 | 933, 880 |1,316,452 |1,142,207 Stocks, commeycial, end of month.__do..__| 3,004 3,130° 4,473 4,571
ational defense®...ccveeeommae . do____| 807,508 | 152,915 { 761,002 6, 607
Receipts, total.... __do... 11,277,002 , 218 | 602,443 | 541,159 Shmments principal markets..___._ oo ose11 ] 12,780 11,716 | 17,114
Reeexpts. met® do....|1,276, 648,323 | 565,418 | 393, 683 Stocks, commereial, end of month._. do.... 151,805 | 87,325 | 139,119 | 139,513
Customs. ... do....| 3821 28,101 | 49,197 1, 060
Internal rovenue, total _____..__._.. do....{1,211,087 | 694,932 | 352,005 | 482, 858 FUELS AND BYPRODUCTS
Capital flotations: -
Securities issued: Coal:
Securities issued, by type of security, total Anthracite, production__thous.of shorttons..| 4,886 | 4,492 3,198 3,558
thous. of dol. _| 881, 131 |227,107 {r920,916 | 405,839 Bitumxnou3'
New capital, total........_.______. do.._.{ 519 R2, 746,178 | 106, 750 Industrial consumptlon. total
Domestic, total . 745,328 1 106, 750 thous. of short tons. . (%) 24,088 (20,023 | 31,585
Corporate, total. 39,470 | 63,874 Production___._______ . ____..._ .. do_...| 43,000 ] 32,400 5,075 | 43,400
onds and notes Stocks, industrial and retail dealers, end of .
—-~Long term 728,237 | 60,045" month, total_..._ thous. of short tons. . 2) 41,563 | r3859717| 37,691
Short term.____ 841 55 Industual total....... remeaesmananee do.. 02 34, 563 '31 ROl | 32,791
Preferred stocks___ 7,324 [} Retail dealers, total ... _....... ...do.. o) 7,000 4,080 4,900
Common stocks___.____.__.. do_._.| 38,4 1,489 3,067 2,875
Farm loan and other Government METALS AND MANUFACTURES
agencies..__......... thous. of dol._| 369, 741 2,250 | 645,442 5,440
Municipal, State, etc. ....__.. do...| 58,797 |7 60,082 | 60,416 37 436 |i Nonferrous metals:
Foreign, total_._........ : o.-do.... 2 0 850 0 Tin: g
Refunding, total. ... ..do.._.| 361,876 |-145,105 {174,738 | 299, 089 Deliveries. oo oorocommcmaaa long tons_.| 14,880 9,225 | 13,955 | 10,490
Domestic, total ... .-do.___| 361,876 |- 145,105 |r 174,738 | 208, (89 Visible supply, world, end of month.do._..} 38,600 | 31,860 | 38,788 | 40,777
Corporate, total..ooceeeea____ do____| 113,390 |} 101,476 {r107,181 | 197,102 United States (c\cluding aﬂoat)..do.__. 2,840 5, 300 5,016 7,205
Bonds and notes:
Longterm. _____. . ... do__._| 108,087 } 96,147 {r106,472 | 161,757 TEXTILE PRODUCTS
mem" e ol s 303 509 708 35,345 || Silk
referred stoeks............. 0. ... ilk: .
Cominon stoeks.___._ e do_._ "o 329 0 "o ]g)teli]t;eries écofnsuma}:ion) ............. bales..| 24,251 ]| 17,307 | 23,538 | 22,440
Farm oan anct other Government ocks, end of mon
_____________ thous, of dol.._| 222,860 | 28,870 | 27,725 | 28,200 Total, visible supply- - .--....._..do....| 204,606 | 90,122 | 210,743 | 214,71}
Munlclpal State, 6t¢ocemaena- do....' 25626 Vr14,758 | 39,833 | 73,687 United States (wnrehouses) ....... do....' 53,436 ' 41,822 49 373 1 50,341

1 Preliminary.

tRevised series. Data on total expenditures revised beginning 1937; see table 50, p. 18,
*New serics. For data on net receipts beginning 1937, see table 50, p. 18, of the November 140 SURVEY,

a later issue

t Average for May 1-20.

$Data for M ay 1041 are for 5 weeks; other months, 4 weeks,
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* No quotation.
of the November 1940 SURVEY.

« Not available.

Earlier data on expenditures for national defense will be shown
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MONTHLY BUSINESS STATISTICS—Continued

. ) ) 1941 | 1940 1941 1941 | 1940 1941
Earlier data are available in monthly issues of Earlier data are available in thly issues of
the Survey and the 1840 Supplement May | May | March | April the Survey and the 1940 Supplement May | May | March| Aprit
BUSINESS INDEXES TRANSPORTATION-—Continued
Income paymentst: P 12

Indexcs, adjusted: rgve
C 90 crations on scheduled airlines:

T e et waar -~ 193309000 | am e e8| BT B ilesflown_____ .1 thous. of miles..| 11,688 | 9,267 | 0,08 | 10,597
Total nonagricuitural income__ _.do.__| 120.2] 111.3| 125.0] 1260 Express earried__...___.__________ pounds.. 11,462,121 | 941,810 (1,214,817 |1,352,181
b 1) R nul ofdol__| 6,868] 582| 6087] 6,99 scarried..._.__________ number. .| 363,934 , 451 | 245,924 ,
Salarlcﬁ and wages: 4 4 Passenger-mlles flown...__ thous. of miles..| 133,979 100 044 | 96,662 | 114,740
............................. 0....] 4,885] 4,02 | 4,623 4,718 CHEMICALS AND ALLIED
(‘ommodlty-producmg mdustlrms dol 102 L4s PRODUC
mil.of dol...| 2, 9 1,922 1,963
Distributive industries... ..do...] 1,040 "g59 | 1oo0| Lozl Ve gggﬁ’rogﬁié‘d products
1 N ’ & : g,

?f;;’ifﬁ},’l‘gn‘fﬁ"‘f’f" g;g gég gég ggg Consumption (tax-pald withdrawals)

‘Work-relief wages 111 141 126 121 Prod thous. of 1b__| 26,853 | 24,150 | 34,328 | 30,570
Direct and other relief_________ i _do_... 95 91 96 95 || pain trso g:tlon ------------------------- do_...] 27,603 ] 24,703 | 33,880 32 179
S ity benefits and -?f?gﬂfﬂom Tl om 168 156 149 || Ceicimines, plastic and cold-water paints:

Dividends and interest ...______... do.__. 103 134 013 796 gf‘”m m: . thous. of dol._ 233 302 301 342
‘Entrepreneurial income and net rents and ) iﬁlﬂc paints do__. 60 58 43 55
FOYAIES - oeeooo e socenns mil.ofdol..| 1,242 1,100| 1,199 1,200 ‘i -wat?r paints:
Total nonagricultural income. ... do__,. ,316 { 5,356 | 6,480 | 6,440 m g;gt e"g”m gg---- gg ﬁg g% ' Egg
CONSTRUCTION AND REAL ESTATE Paint, varnish, , lacquer, and filiérs; a
Families provided for and indicated expendi- otal. ..do____| 56,055] 41,722 | 38,541 | 50,029
tures I:?o" building construction (bas%d on Classified, total. . ccooocooenanoeo- do"l7| 40,636} 20,744 | 28,245 | 35160
bidg. permlts)l U.s. gpg of L?bor 100 Tan:g:frinl gg._._ 16,337 g ggé iz Zgg iS 5‘}2
f f .- - - 79. . 3 f Rishe Setatedeled .
E%?é;‘&'d%%'é‘d&ffu‘ié‘;‘}ér“ for-1929= 106.0 .6 8.0 163 Unclassified ... .. do.__} 15419 ) 11,978 ), 14, 869
“Total building construction....._._. so.6) 529! 4n1l| 53 ELECTRIC POWER AND GAS
Q ew resxdcngnl guflgmleds - :73';5) 0 58.5 59.8 82.2 Electric power:
i . . 3 31 ;
e and iy | ava| eS| Zi| M1 Production, iotel. ........... mil. of kw.hr.| 13,527 | 11,004 | 13,005 | r 12,885
¢ SOUr

EMPLOYMENT CONDITIONS AND 3 o] 7onl| s8] rso0m

WAGES Water power.. .. 4,243 4,604 4,388 | r4,83%4
Labor conditions: By type of producer:

Labor turn-over in mfg. establishments: Privately and municipally owned public N
Accessfon rate__mo. rate per 100 employees__| 6.0t 3.36 5.62 6.04 utilities.. ... mil. of kw.-hr..| 12,105 } 10,504 [ 12,061} 11,575
Separation rate, total . ______________ do..[| 3.8 3.78 3.40 3.89 Other producers. . ... do....| 1,423} 1021 1,034{ -1,308

Dlschsrg.es._-_ do____ .21 .13 .21 .25 " LEATHER AND PRODUCTS
YOS oo do....| 1.09 2.78 1.06 1.19 s L
Qults and miscellaneous do.... 2,54 87 2.13 2,45 || Hides and skins: .
CE Livestock (Federally inspected slaughter):
FINAN --thous. of animals. . 501 5(9)(13 ;é‘é 507
Security markets: 908 7 792

Broers balanc 4,023 3,800 3,904 3,807
Customers’ g balances (net)__mil. of dol.. 622 702 633 606 Sheen and lamb: 1,550 1 1,4201 1,408 | 1,436
Cash on hand and in banks._. .-do.... 185 239 199 199 || Leather manufactures: .

Money borrowed. - o connn. 403 450 387 268 Production, boots, shoes, and slippers:
Customers’ free credit balances. 262 251 28 265 Total___. thous. of pairs..| 41,087 | 30,138 | 42,663 | r 42,841

Bonds: Athletic 437 344 401 416
Prices: All fabries (satin, canvas, ete.)._ 550 1,037 453 582

Standard and Poor’s Corporatlon- Part fabric and part leather...... 923 450 , 4 1,153
Composite (60 bond: High and low cut, leather, total. 34,186 | 24,198 | 36,427 | r 35,012
dol er $100 bond... £6.0 79.4 85.3 85.8 Boys’ and youths .- . 1,163 1,46. , 565
Industrials (20 bonds).__..____ 0....| 90.1 85.3 90.2 90. 2 Infants’.___________ 2,153 § 1,599 5 2,168
Public utilities {20 bonds)...._do 101.2 99.3 101.3 1011 Misses’ and children’s 3,803 2,711 4,217} r3,973
Rails (20 bonds) . - do 66.7 3.5 643 5.0 Men’s. . _...... 111,402 | 7,416 | 110,666 | 1 11,198
Dom. municipals (156 bonds)_._..do 87.6 115.3 195.4 126.8 Women’s___..... 15,195 | 11,310 1:, 826 | r 17 019
U. 8. Treasury bondsf..___.______ do 111.4 104.9 110.1 110.8 Slippers and moceasins for housewear
Sales (Securities and Exchange Commis- thous. of pairs_.| 3,936 3,219 2993| r3,760
sion): all torod exch All other footwear. ....._._________ do....| 1,054 890 990 | +1,019
Total on all registered exchanges:
Market value. .. -..__ thous. of dol__| 119, 252 | 149,103 | 118,851 | 133, 274 METALS AND MANUFACTURES
Face valuo, o....] 218,628 | 219,740 | 235,872 | 269,802 || Pig iron and iron manufactures:
On New York Stock Exchange Boilers, range, galvanized:
o....| 100,577 | 115,226 | 08,162 | 100,867 Orders new, net.. ____ number of boilers__| 89,159 | 72,725 | 94,902 | 69, 433
value. 0....| 196,932 § 179,936 | 209,379 | 242,720 Orders, unﬂlled end of month 52,966 , 048 | 60,419 | 46,448
Ylelds, Standmi-diagld Iio5olr) s (gorpon:inon 214 2 g;%l;ctxgn 321,, é;)? g, fl%g 352' g?l) gg, 333

Dom. municipals onds)--..do.... 1 . 81 2.2 2 ents___-.... s 3

Stocks: pals ¢ ) 8 20 Stocks, end of month __ 37,295 34: 790 35: 386 | 38,441
Prices: Steel, mantfactured products:

Standard and Poor’s Corporation: Batrels and drums, steel, heavy types:
Combined index (420 stocks) Orders, unfilled, end of month_thousands... 800 292 315 428
1926=100.. 73.0 83.0 76.0 73.8 Production, .__._- O do_... 1,584 930 1,072 1,463
Industrials (350 stocks).._._... do_... 85.6 97.3 88.2 85.6 Percent of capacity. ... ... 83.6 53.5 56.6 77,
Capital goods (107 stocks)__.do_.._| 105.7] 1181] 109.8| 106.0 Shipments......._. thousands_.| 1,582 016 | 1,077} 1,474
Consumer’s goods (194 stocks) Stocks, end of month_.. __ ... ... do.... 30 51 47 37
76.3 92.7 82.0 78.7 Botlers, steel, new orders:
Publie ummes (40 stocks)..... d o..-. 67.5 80.6 74.5 712 AYEh. - eeio e thous, of sq.ft..| 2,560 1,066 | 3,522| 2,339
Sal (%ails (30 stocgsE. S & ) 26.7 25.4 26.6 26.9 Quantity - . oo number..| 1,372 809 | 1,207 1,336
es (Securities an xchange om.
TOt?\%[O“kaltl: Topistored exclﬁ?ges‘ fdol..| 384,462 |1 438,207 | 383,348 | 41 P b P:: PER AND PRINTING
arket vajlue. .....-._ ous. of dol.. ,438, 383,3 6, 6 aperboard: -
Sharessold.......-oo.__ thousands..| 17,618 | 69, 404 19,169 | 20, 2{% Consumption, waste paper.___.. short tons._| 377,595 | 338,241 | 371,253 | 357,001
On New York Stock Exchange: Orders, mew______.__._ . ocoioo.n- o... | 572,522 | 517,221 | 513,988 | 580,038
Market valte. oo thous. of dol__| 823,885 11,242,909 | 318,750 | 347,710 Production _.do._._| 526,286 | 470, 241 | 485,758 | 499,930
Yield Sharessold.—-cco—ee o thousands__| 13,194 | 54,517 | 13,688 | 15 356 Waste paper stocks, at mills do..__| 269,737 | 235,706 | 253,009 | 262,398
1elds:
I’referred stocks, 8Standard and Poor’s Wool:{ TEXTILE FRODUCTS
(ks
Industrials high-grade (20 stocks) Consumption (scoured basis):
’ pereent. . 4,97 5.07 4,92 4,04 Appare] class. . _ -thous. of lb.. 41,032 8 17,065 | 39,416 [ 46,970
TRANSPORTATION AND Carpet class__. o....| 10,588 6 524 | 11,008 | 13,005
COMMUNICATIONS Mi\zhinery activity (weekly avernge): :
Class I steam railways: Woolen and worsted:
Financial operations: road._ . __.o.... thous, of activehours_.] 2,491 ] *1,223 2,428 2,450
Operating revenues, total.._thous. of dol..| 442,286 |r343,495 | 416,310 | 375,008 - 03 58 85 96
greight 370,904 1284, eﬂ 346, 633:3 305,230 s (‘arpet and (1;‘1« ................... do.... 241 152 246 244
asseng - » 29, 7 40,0 38,348 pinping spindles:
Qperat; _do. , 500 |252, 855 | 283,329 | 274,638 Wool do_...| 106,850 | r60,582 | 99,580 | 102,920
Taxes, joint facility and equip. rents do....| 57,085 | * 43,231 52,363 | 47,501 119,610 | r 61,192 | 115,309 | 117,465
Net railway operating income_.__. . o..._! 88,630 747,408 | $0,627 | 52,569 218 94 216 215
r Revised, ! Includes a small number of pairs of shoes other than men’s leather (nurses, athletm ete.) made for Government contract.

t Révised series.

9§ Data for April 1941 are for 5 wecks; other months, 4 weeks.
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Income payments revised to adjust monthly data to annual estimates of income for 1940 and earlier years (revised) and base of index changed to 1935-39;
data beginning 1929 will appear in the July 1941 SURVEY.





