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Monthly Business Indicators, 1936-40
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The Business Situation

N JUNE the hesitant business recovery initiated a

month earlier spread over a broader area and gave
signs of growing strength. Unfavorable aspects of the
May business situation, which arose with the implica-
tions of the fateful events in Europe, were to a large
degree dispersed. Business purchasing appeared on a
wider front and consumer buying improved. The stock
market regained part of the heavy losses recorded in
May and showed some strength to withstand the con-
tinued shocks that came from abroad. Commodity
prices, too, took on a firmer tone, although the uncer-
tainties of the international situation have prevented
any marked or consistent rise. With many farm prices
still low, however, and with the export area available
to our goods considerably shrunk by recent events, it
cannot be said that domestic business was as yet wholly
secure against European developments over the near
term. But it was evident that the eventual repercus-
sions of the vast national defense program upon indus-
trial production and investment were being reflected in
the revised expectations of business men.

New Crders Generally Rising.

The increase in business purchasing which underlies
the current increase in activity actually got under way
in May. Following a rise of new orders in April which
brought shipments and new business of manufacturers
into an approximate balance, there was an increase in
the business received in May of about 10 percent. The
Department of Commerce monthly industry survey
shows that the buying movement in that month was
restricted largely to the durable-goods industries, and
that even within this segment the large gains were con-
fined to steel and nonferrous metals. In the lighter
industries, the buying trend was mixed and nowhere
showed a vigorous rise; new orders in nondurables rose
only about 2% percent, in contrast with the rise in
durables of 19 percent.

Preliminary reports indicate that the buying move-
ment was considerably broadened in June. Steel
ordering continued in expanded volume; in both May
and June there was apparently a rise in export orders,
though not of such magnitude as to dominate the cur-
rent situation. New steel business ran well ahead of
production in May, even though output was up sharply,
and this gain in backlogs continued into June. After the
large rise in May, new orders in the nonferrous-metals
industries expanded further in June. Total orders
received by railroad-equipment firms, which had fallen
off in May despite the increase in orders for ireight cars,
were again on the upgrade, as all indications pointed to
a continued rise in freicht traffic. New commitments
on most types of machinery were also reported to be in
good volume, and sufficient to sustain the favorable

trend of production in these industries. In May,orders
for most types of industrial machinery and equipment
rose above the already high volumes, though the
increases were moderate in amount. Lumber was one
of the few durable-goods industries in which a decline
in orders was indicated for June.

In contrast with the May pattern, purchasing spread
to the nondurable-goods industries in June. In the
previous month the only major placement of orders in
this segment of industry was in the paper field. Orders
in June did not hold at the exceptionally high May level,
but they were still running about equal with produe-
tion and affording a bright outlook for the industry.
Pulp orders, since the virtual stoppage of Scandinavian
exports to this country, have been unusually large. In
the textile field generally, buying became more active
last month. Textile orders had fallen off semewhat in
May. Interest in apparel goods for the fall scason
was considerably more active in June following the
marked drop, partly seasonal in character, i new busi-
ness placed a month earlier.

As a result of this rather general revival in purchasing,
unfilled orders of manufacturers have been increased.
Backlogs in those industries where such data are signifi-
cant, largely durable goods, rose by about 3 percent
in May—a significant percentage rise for this series,
as orders on hand are always so much larger than the
new orders received in any one month. The decline
in unfilled order totals experienced from November to
March had ended in April, when shipments and new
business came into balance. Preliminary indications
are that the June rise in backlogs was also of substantial
proportions.

Commodity Prices Firmer.

The current revival does not have the feverish
character of the buying wave let loose last September
by the outbreak of war in Europe. For that reason
alone the expansion gives promise of developing more
soundly than the situation of last fall. In marked con-
trast with the previous business rise, when commodity
prices made record jumps for a 2- or 3- week period,
sensitive prices in June were relatively stable. Com-
modity markets had developed resistance by the begin-
ning of June to halt the drastic price reductions of a
month earlier, but on the average prices did not move
into higher ground during the month. The Bureau of
Labor Statistics index of 28 sensitive commodities stood
at 110.0 (August 1939=100) on May 31, after a decline
of 7.5 points from May 10, and at 110.1 on June 28.

Prices of many raw industrial commodities moved
up during the fivst 3 weeks of June, though all the gain
was not held during the final days of the month, The
composite steel-scrap price was above $19 on Junc 29,
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as against the quotation of $18.38 on June 1 and $16
a month earlier, though down from $19.75 on June 22.
Non-ferrous metal prices were firm for the month as a
whole, though copper and tin receded at the month-end.
Other raw industrial commodities, such as rubber, cot-
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Figure 2.—Indexes of Steel-Ingot Production (With Adjustment for
Seasonal Variation), 1936=40.

ton, wool, and silk, moved upward until late in June.
While grains declined throughout the month, spot
market prices of steers, hogs, lard, and butter advanced
consistently.

Stock prices firmed after the drastic liquidation in
May. The Dow-Jones industrial average moved up-
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ward from 116 on June 11—the prevailing level for
3 weeks—to above 121 on June 12. For the remainder
of the month the average fluctuated within a narrow
range, closing at slightly under 122.

Industrial Production Up Sharply.

Under the stimulus of increased purchasing, indus-
trial production has made substantial gains in the past
2 months. Following the decline in the Reserve Board’s
index from 128 in December to 102 in April, output
of industry averaged 105 in May and by the end of that
month the index was running at about 109. Produc-
tion was pushed further ahead in June to carry the
index close to 115 for the month.

The prime mover in the earlier month was the steel
industry. Ingot production, which had fallen almost
week by week from 92 percent of capacity in December,
rose from 61.8 percent during the week of May 4 to
76.9 percent by the month end. During June there was
a further rise to 87.7 percent for the week ending the
22d. The 8-week advance in the ingot rate was halted
in the final week of June, when output declined a little
more than a point. This temporary break was as-
cribed to suspension of work on French orders.
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For most industries other than steel, however, more
appreciable gains were made in June than in the pre-
vious month, and some areas that were still showing
declines in May moved into the plus column in the fol-
lowing month. Preliminary information indicates that
pig iron and coke were instances of the former situation,
while tin consumption illustrated the latter. Produc-
tion of pig iron was probably double that of a year ago.
In the mineral field, bituminous coal and crude petro-
leum output continued to ease off from the high pro-
duction rate of the winter months which had been main-
tained into the late spring, but generally production
was on a rising trend.

The automotive industry has reduced assemblies as
the model-year approaches its close. Output declined
more than seasonally in both May and June, though
this decline is not particularly significant after the high
production rate that prevailed during the spring
months. After falling from 102,000 cars a week in
April to 94,000 a month later, assemblies tapered off to
87,500 in the last week of June. Production in other
durable-goods lines, such as the machinery and equip-
ment field, had in many cases experienced no decline
during the first quarter. Gaing through May had been
negligible, but, with an added volume of orders flowing
in, a renewed rise was likely for June and subsequent
months. In the armament-producing industries an ex-
pansion was already under way, although the full impact
of the defense program was, of course, yet to come.

Activity at textile mills generally was moved up
during the month, in some instances ending the period
of declining production. The textile situation is dis-
cussed more fully below. Output of electric power,
which had come to the end of a 4-month deciine in
May, recovered contraseasonally in June to about Feb-
ruary levels.

The May rise in freight-car loadings was extended in
June to carry the weekly total above the year’s previous
high. The seasonally adjusted index of loadings rose to
about 75 for June from 70 for April) and compared with
the December—January figure of 78.  Virtually all cate-
yories of traffic have risen, cattle and grains being the
only significant exceptions, with ore shipments par-
tieularly high.

Construction Activity Well Maintained.

The construction industry continues to provide basic
support to the business structure. The pattern in
recent motths has been the one made familiar during
the first quarter—public contracts awarded sharply
down from a year ago, offset to some extent by rising
private work. Private contracts in May and the carly
part of June, however, were up enough to raise total
awards above the volume of the ecomparable 1939 period.
Residential awards in May were the highest of any
month since 1929, despite some slackening toward
the end of the month. Building was affected by the
hesitaney that was noticeable in other consumers’
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goods. During the first half of June this tendency
was still in evidence, as awards declined a little more
than seasonally though there was a further gain in
comparison with a year ago. F. H. A. new-construc-
tion mortgages selected for appraisal, which had been
at record levels, also fell off moderately after the third
week in May, with the decline continuing in the follow-
ing month.

Commercial and industrial building has been on a
rising trend since late in 1939. For every month of
this year, contracts awarded have been above the year-
ago volume, and the gain has widened with the advance
of the building season. The volume of awards in May,
totaling 49 million dollars, were over 50 percent higher
than in May 1939, though even that volume was rela-
tively small.  More important is the fact that a check
upon the work now in progress at industrial designing
firms indicated that prospects for expansion in theindus-
trial building ficld are very good. Interest in plant

100 (VALUE, 1923-25= 100
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Figure 3.—Indexes of the Value of Construction Contracts Awarded in 37
States (With Adjustment for Seasonal Variation), 1936~40.

expansion has been active and the volume of work now
on drawing boards, but not yet under contract, is the
largest in many years.

Consumption Gained in June.

One of the major uncertaintics which arose in the
prospects for business after the intensification of the
war in Europe en May 10, that concerning consumption
trends, was quickly dispersed in the following month.
As stock prices declined in May and the threat of defla-
tion appeared with military developnments abroad, con-
sumer buying slackened in several key areas. Auto-
mobile sales fell sharply during the middle period of
May, with the result that the month as a whole showed
the smallest gain over 1639 for the year to date. Sales
at department stores alse fell off in the latter half of
the month, pulling the adjusted index down from 89
in April to 87.

Car sales during the first 16 days of June continued
relatively unfavorable—about 12 percent under sales
for the comparable period of May, and less than 26
percent above those of & year earlier. In the middie
June period, however, there was a decided pick-up of
13 percent over the early June results. It eppeared
that the month’s total sales would run ahead of May
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sales and would cut into the very high stocks of cars in
the hands of dealers.

Department-store sales recovered with the first week
in June and for the month as a whole recorded the best
volumes for the year. 'The adjusted index rose to 93
in June, close to the 1939 peak of 96 made in December,
for an unusual 1-month gain. The recovery in June
was at first spotty, but later extended to all parts of
the country except the Dallas district.

Another Inventory Boom?

The current upswing in business, following so quickly
upon the spectacular rise of last fall, naturally raises the
question of whether another expansionary movement of
inventories is under way. June data are, of course, not
available as this is written, but May results are indica-
tive of the situation. So far as manufacturers’ holdings
are concerned, the spread of the war in May put an
abrupt end to the liquidation that was in progress.
April had seen a substantial reduction in stocks, but in
May, total holdings, excluding those of the automobile
industry (which were down sharply as the end of the
model-year approaches), increased slightly. Deflation-
ary influences were not then at an end, however, as is
evidenced by the May decline in inventories of both
wholesale houses and department stores.

With a sizable increase in production, it is therefore
likely that total inventories will show some accumula-
tion to be taking place. The substantial increase in
steel production, for example, is no doubt resulting in
some accumulation of stocks. Domestic consumption
plus exports has hardly risen as high as the recent rate
of steel production. Thus for June, as well as for the
months ahead, some increase in total inventory holdings
is entirely possible and even probable.

What should be recognized, however, is that the pres-
ent situation differs in its essentials from that set off
by the September—-October buying wave. Last fall,
expectations were changed by the possibility of in-
creased exports which the outbreak of war created.
While the increase in exports was only a possibility,
production expanded to an extent that could not be
validated over the near term by any probable increase
in demand from abroad—or, in fact, by the increase
which later oceurred.

In the present situation, apart from the fact that the
volume of new orders has increased much more mod-
erately, the basic demand arising from the national
defense program is likely to require an expansion in the
volume of production even beyond present expectations.
Should there be moderate inventory accumulation
during the intermediate term, therefore, to mecet re-
quirements that will arise when full demands for defense
requirements reach the market, it should not be a
serious factor. Intermediate interruptions to the rising
trend of production should, therefore, be of less im-
portance than was formerly the case, when a basice
demand factor comparable with that arising from the
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defense program was not in the picture. Such inter-
ruptions could come from a quick termination of the
European war or from readjustments of a technical
character. They are not likely to affect materially the
longer term trend.

Foreign Trade Volume Steady in May.

Uncertainty concerning intermediate business pros-
pects is, of course, tied up with the catastrophic hap-
penings abroad. All business forecasts will no doubt
contain a note of caution so long as the arca open to
American exporters continues to shrink or the threat of
stuch shrinkage persists. One country after another
has been eliminated from our foreign trade area, and
still the end is not in sight. Losses of export areas
reflected in the statistics since March were offset to a
significant extent, leaving total trade still well above
the pre-war level. But finding offsets for the loss of
France (our fourth largest market) and for the Medi-
terranecan area is another matter.

Exports of United States merchandise in May totaled
318 million dollars, compared with 317 million in April;
imports for consumption increased fractionally to 204
million. The Netherlands and Belgium were added to
the list of countries closed to American trade. In-
creased shipments to Italy, Finland, China, the Philip-
pine Islands, Latin America, and the British Dominions
offset losses to the combat area as well as the marked
decline in exports to Russia, which fell from 6 million
dollars in April to 0.5 million in May.

The Situation in Textiles

Cotton.—At the end of 1939 the inventory and baclk-
log positions of cotton textile mills were relatively
favorable; large stocks built up between mid-1937 and
mid-1938 had been worked off, and the total of unfilled
orders was greater than it had been for more than 2
years. But with the low level of new business through
April of this year, backlogs were reduced and mill stocks
once again began to accumulate. Paralleling the reced-
ing trend in general business activity prior to May the
Reserve Board’s adjusted index of cotton consumption
was reduced month by month until in April it reached a
level 22 percent below that of last December. A spurt
in grey-goods buying early in April quickly petered out
and was insufficient to prevent a contraseasonal decline
in mill activity for the month as a whole. However,
productive activity held up so well throughout most of
May that the decline in daily average cotton consump-
tion was less than the usual amount, resulting in a rise
in the adjusted index from 113 to 116.

In the first half of June, extensive buying reappeared.
though the high volume of new orders was not main-
tained in the second half of the month. On the strength
of these orders, mill operations were increased contra-
seasonally. There were some indications in the latter
part of the month, however, that output of print cloth,
sheetings, and other items might be curtailed in July.
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Cotton-mill activity since March has been substan-
tially below that of the period from October through
February, but, in spite of this decline, sharper curtail-
ments have frequently seemed imminent and were
postponed only when new buying or inquiry encouraged
continued operations—and even, to some extent,
restocking. The statistical position of the industry as
a whole has been distinetly unsettled, a result, in part,

of war developments during April and May. At no
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Figure 4.—Indexes of Cotton and Wool Consumption (Without Adjustment
for Seasonal Variation), 1936-40.

time recently has there been demand sufficient to cause
a rapid or extended advance in mill operations.

Wool —A large group of mills report unfilled orders
for certain types of cloth on April 1 to be 6.5 percent
less than on April 1, 1939, and about 39 percent below
the high level attained at the beginning of last
October. During the 9-week period ending June 1,
new orders in excess of shipments were received by
the same mills; hence, by June 1, backlogs had
increased considerably from April 1 levels, to the
equivalent of about 10 weeks' production at the
rate averaged so far this vear. During June a sub-
stantial amount of new business was placed, including
Government orders for 14 million yards of uniform
cloths for delivery over the next 5 months. Trade
estimates as of about June 20 placed the volume of
unfilled orders for men’s wear alone (inclusive of Army
orders) at 35 million vards. Finished and unfinished
stocks of men’s wear were apparently somewhat higher
on June 1 than on April 1, when they were greater
than on October 1 last. Although buying of wool
goods has not reached the proportions of the peak
period last fall, it has made measurable advances
during the past month and may be expected to continue
active as commercial buyers place orders for fall fabrics.
The Reserve Board’s adjusted index of wool consump-
tion increased to 104 in May, after declining from 140 in
November to 80 in April. The rise continued in June,
and for the next few months this trend is likely to prevail.

Imports of apparel wool declined in April and May
as the new domestic clip began to appear on the market;
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from a total of 19.0 million pounds in March, imports of
apparel wool finer than 40’s fell to 10.3 million pounds
in April and 8.2 million pounds in May. Despite this
decline, imports of 78.1 million pounds in the first 5
months of the year exceeded those for the corresponding
period of any recent year except 1937. A compara-
tively large volume of raw-wool imports is explained
chiefly by the smallness of the April 1 carry-over relative
to the level of domestic consumption, and also by a
feeling of uncertainty in the trade as to the outlook for
future supplies.

One effect of the war in Kurope has been a marked,
though possibly temporary, shift in the source of the
bulk of the raw woeol imported into this country.
United States buying of South American and South
African wool was unusually heavy in the period of
September 1939 through March 1940. Apparel-wool
imports from Argentina were almost three times as
large relative to total apparel-wool imports as they
had averaged in corresponding periods since 1935, and
imports from South Africa were about six times as
large.

Silk and rayon.—Raw-silk consumption continued
through May at an unusually low volume, despite the
fact that price declines have more than wiped out the
phenomenal advance of last fall. Silk consumption of
114,413 bales in the first 5 months of the year was
31 percent less than in the same period last year. In
June, however, preliminary indications were that activ-
ity was once more on the upgrade. Nylon hose is still
a relatively small factor in the market, but has undoubt-
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Figure 5.—Indexes of Rayon and Silk Consumption (Without Adjustment
for Seasonal Variation), 1936-40.

edly contributed to uncertainty and caution in the silk-
hosiery field. Hosiery accounts for more than four-
fifths of United States consumption of raw silk.

Rayon-mill activity is proceeding at a good rate;
rayon-yarn consumption of 153 million pounds in the
first 5 months of the year was 18 percent greater than
in the same period a year earlier. Domestic staple-
fiber production set a new record in the first quarter of
this year.
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Bad-Debt Loss Survey, 1939

Wholesalers and Manufacturers

Prepared in the Credit Analysis Unit, Marketing Research Division !

1. Compared with sales in 1938, net credit sales of
reporting wholesalers gained 9 percent in 1939, with
an 8.6 percent increase in total net sales. Reporting
manufacturers’ net credit sales advanced 12.4 percent
in 1939, with total net sales moving up 11.4 percent
from 1938. Credit sales were about 90 percent of total
dollar volume in the samples of both wholesalers and
manufacturers.

2. Net losses of reporting wholesalers averaged 0.31
percent of net credit sales in 1939, a decrease from 0.33
percent in 1938. Manufacturers’ average net losses
remained unchanged at 0.17 percent of net credit sales
in both vears.

3. In dollar volume, gross losses of wholesalers ad-
vanced one-half of 1 percent in 1939, recoveries de-
creased 5.9 percent, with resulting dollar volume of
net losses 2 percent above those of 1938. Manufac-
turers’ gross losses were up 7.2 percent in dollar velume
in 1939, recoveries were down 10.2 percent, and net loss
volume gained 10.8 percent from the 1938 volume.

4. The average wholesaler wrote off 2.79 percent of

SUMMARY

the total number of accounts receivable on his books
in 1939, a decrease from 2.89 percent in 1938, The pro-
portion for manufacturers decreased from 2.13 percent
to 2.04 percent during the same period.

5. An age analysis of accounts written off indicates
that in both 1938 and in 1939 less than 50 percent of
wholesalers’ accounts written off arose from sales of
the current year, For manufacturers, not more than
35 percent of the write-off was allocated to sales of the
respective years. These facts provide the basis for a
fundamental criticism of present methods of loss-ratio
computation.

6. Analysis of wholesalers’ and manufacturers’
credit terms in relation to magnitude of bad-debt
losses gives evidence that the liberality of credit terms
is a factor in higher losses. Credit management,
however, is an important element in controlling losses,
which need not rise in proportion to terms liberality
if iUCh terms are properly adapted to the appraisal of
risk.

SCOPE OF THE 1939 SURVEY

The 1939 annual Bad-Debt Loss Survey is based on
voluntary reports submitted by 2,283 wholesalers,
representing 26 major kind-of-business groups, and
1,493 manufacturing firms, covering 14 classified indus-
trial groups. Compared with the first annual Bad-
Debt Loss Survey made a year ago, the number of re-
porting wholesalers decreased 5 percent and of manu-
facturers 6 percent. In this study covering operations
in 1938 and 1939, total net sales of the wholesale firms
for 1938 were 10 percent lower than the dollar volume
reported in the previous study for that year, at which
point the two studies overlap with reference to basic
ficures. The reported volume of manufacturers’ total
sales was virtually the same for 1938 in both the first
survey and the present report. The 1939 survey differs
from the first of this series of studies, which presented
comparative results for 1937-38, primarily in refinements
of basic data for computation of bad-debt losses and in
the extent of supplementary materials provided for ad-
ditional analysis.

A fundamental change in the schedule forms mailed
to wholesalers and manufacturers for the 1939 study
was the request for separate figures on gross losses for
1938 and 1239, as well as the dollar amounts of vecov-
W)n, computation, and asscmbly of data for the 193¢ Buad-Debt Loss
Survey were carricd through by Arncld L. Skinner, Willlam N. Lawrenee. and
Guerry R. Smith, under the supervisien of Malcolmi L. Merrien:, Chief of the Credit
Analysis Unit. The National Assceiation of Credit Men, at whose request this

annual report was initiated in 1938, aided in outlining the project and in securing the
cooperation of its members.

eries during both years on accounts written off in prior
years. These recoveries, or amounts debited to the
bad-debt loss reserve or allowance, were desired for de-
duction from the reported gross amount of charge-off
to assure the proper determination of net losses for the
respective years. Recognizing the fact that samples for
the 1938 and the 1939 studies may vary in composition,
although not radically different in total number of firms
reporting, it is nevertheless believed that a general low-
ering of loss ratios where both studies overlap on the
year 1938 is due in some measure to this further refine-
ment of the data.?

Althouvgh it was intended in both the 1938 and 1939
studies to secure the identical types of information
on net credit sales, number of accounts written off
as bad, and tetal number of accounts receivable of
reporting firms, it is probable that with reference to the
last factor an additional refinement of phraseology on
the schedule for the 1939 survey provides the main
reason for a further alteration of returns between the
two studies for the overlapping year 1938,  Specifically,

2 Schedules for the 1938 annual Bad-Debt Loss Survey requested only ‘‘bad-debt
losses written off”” for that year and in 1937, on the apparent assumption that the
terminology weuld automatically produce net-loss figures. Some doubt that this was
entirely the case is indicated by the fact that the 1938 average loss of wholesalers for
the first study was 0.37 percent of credit sales, compared with 0.33 percent for the same
year as shown by comparative data in the 1939 study. For manufacturers, the com-
parable 1938 ratios for the first and second annual studies were 0.20 percent and 0.17
percent of credit sales respeetively, 1t should not be overlooked, however, that
although the samples of wholesalers and manufacturers showed respective decreases
of enly 5 and 6 percent from the first to the second study, there may have heen wider

changes in the samples according to the major factors which determine the magnitude

of losses.
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because of different wording, it is believed that firms
reported closer approximates of the total number of
their accounts receivable for the 1939 study. For
1938, the present study shows a larger average number
of accounts per firm, with the result that the amount of
the average sales per account for that year is somewhat
reduced in this analysis from the average for the same
year given in the first annual Bad-Debt Loss Survey.®

Knowledge that the sale of time-payment accounts
receivable on nonrecourse arrangements may distort
bad-debt loss ratios of retailers, notably automobile
dealers, prompted an inquiry in this study to deter-
mine whether such sales were of measurable importance
in the credit operations of wholesalers and manufac-
turers. In other words, if receivables are sold to
a specialized financing agency which assumes respon-
sibility for loss through failure of the creditor, the bad-
debt loss ratio of the seller of such receivables will be
fictitious, if computed by the usual method of dividing
dollar losses only on receivables retained, by the dollar
amount of all credit sales, including sales representing
the accounts sold. Schedules for wholesalers and
manufacturers requested the amounts of receivables
sold in 1938 or 1939 on arrangements relieving the seller
of any liability in case of default by the creditor.
These amounts were intended for deduction from net
credit sales of the respective years when calculating the
loss ratios.

Results of this part of the analysis were largely nega-
tive, however. Only isolated firms in scattered business
groups reported any sale of receivables, and the aggre-
gate amount of receivables sold approximated only
about one-tenth of 1 percent of the total credit sales
reported by wholesalers and manufacturers for either
year. What is probable is that the firms selling a large
proportion of their receivables with full protection
against loss did not contribute reports in representative
numbers to this voluntary project. Presumably, they
would secure little direct benefit by comparisons of their
individual results with averages based upon operations
of self-financing establishments.

Entirely new supplementary features of the 1939
Bad-Debt Loss Survey are (a) an age analysis of the
accounts written off by reporting firms during both
of the vears covered and (b) an analysis of credit terms
characteristically employed by wholesalers and manu-

3 The 1938 Bad-Debt Loss Survey requested “‘approximate number of accounts
receivable,”” whercas in the current study the question was worded “approximate
number of firms (and/or individuals) to whom you sold on credit at any time * * *
in [year].”” The 1938 figure shown in the survey for that year disclosed manufacturers
as averaging 2,221 accounts per firm, or an average credit sale per account of $1,024.
Comparable figures for 1938 given in this study are 2,560 accounts per firm, with an
average credit sale proportionately reduced to $949. For wholesalers, the 1938 aver-
ages from the first and second annual surveys on number of accounts are 1,111 and
1,223, with average size of account showing a corresponding decrease from $775 to $666.

4 In answering this question, firms were requested to report “‘none”’ if no accounts

were sold on this basis. It was also indicated that figures given should not include
insured accounts pledged for loans or held by the reporting irm. Recoveries from

bad-debt insurance were to be included, however, with all other recoveries from

accounts written off in prior years, for the ultimate parpose of deduction from gross
bad-debt losses during the year in which such recoveries were made.
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facturers. The broad purpose of the age analysis was
to determine what proportions of accounts debited to
the bad-debt reserve in a particular year actually repre-
sent the charge-off of sales made in that same year, or
relate to sales of the previous year and other prior
years. As discussed in another section of the report,
this distribution of the write-off of accounts has direct
bearing upon present standard methods for computing
loss ratios against credit sales of the current year only.
Facts on credit terms to show cash discounts, time
allowed to take the discount, and net period, although
of interest in revealing typical trade practice, were col-
lected primarily for the purpose of bringing out possible
relationships between the range of such terms and bad-
debt loss experience,.

The contents of the present bad-debt loss study in
several instances repeat the basic types of analysis
which were found to produce significant relationships
and were adequately reviewed in the study made a year
ago. As these relationships, such as analysis of bad-
debt losses by size of firm, would not change funda-
mentally in a short period, repetition is avoided wher-
ever possible by confining the text to discussion of
changes reflecting altered conditions in 1939 as com-
pared with the previous year.

Owing to the large number of trades and industries
covered in the report, discussion of each in close detail
cannot be undertaken here. It is presumed that in-
dividual establishments obtaining the statistical data
can readily segregate and apply the facts presented in
the business or industry averages where they provide
guides to credit policy.

CREDIT SALES

As a basic element in the computation of bad-debt-
loss ratios, it is of interest to note the general trend as
well as the magnitude of credit sales reported by the
samples of wholesalers and manufacturers. The dollar
volume of total net sales of reporting wholesalers
increased 8.6 percent from 1938 to 1939. As net
credit salesincreased 9 percent between the 2 years, the
proportion of net credit to total sales for the identical
group of firms rose slightly from 91.9 to 92.2 percent
(table 1).

Manufacturers’ total net sales in 1939 revealed a
larger increase in dollar volume of 11.4 percent above
1938, while their net credit sales showed a gain of 12.4
percent in the 2-year period. The relative advance of
reporting manufacturers’ credit sales carried the pro-
portion of such sales to total sales from 89.6 to 90.4
percent (table 2).

Average Number of Accounts Per Firm and Average Credit

Sales Per Account.

For all reporting wholesalers, the average number
of accounts per firm increased from 1,223 in 1938 to
1,256 in 1939. Because of the larger growth of whole-
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salers’ credit sales over the same period, their average
credit sales per account increased from $666 to $707
for the respective years.

The average number of accounts per firm for manu-
facturers revealed a much more substantial advance—
from 2,560 in 1938 to 2,686 last year. Despite the
relatively large increase in average number of accounts
per manufacturing firm, average credit sales on such
accounts also gained to $1,016 in 1939 from $949 in
1938.

Although these averages indicate the predominant
trend in each case, wide variations in size and direction
of change between kinds of business and industries
are shown in detail in tables 1 and 2.

BAD-DEBT LOSSES

Gross and Net Losses.

Wholesalers—Computed from net-loss figures, the
average bad-debt loss of the 2,283 reporting whole-
salers declined from 0.33 percent of net credit sales in
1938, to 0.31 percent in 1939. These ratios, however,
conceal somewhat different changes in the various
elements entering into their calculation. Gross bad-
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debt losses of reporting wholesalers advanced from
$7,872,000 in 1938 to $7,907,000 in 1939, an increase of
less than one-half of 1 percent. On the other hand, re-
coveries during the respective years on old accounts
charged off in prior years were $1,735,000 in 1938 and
$1,634,000 in 1939, a decrease of 5.8 percent.

Subtraction of recoveries from gross losses for each
year gives a resulting net bad-debt loss for reporting
wholesalers of $6,137,000 in 1939, an increase in the
dollar volume of such net losses of 2 percent from 1938
to 1939. However, as net credit sales of wholesalers
increased 9 percent between the two years, the loss
ratios computed from these sales declined, as previously
indicated.

Obviously the rate of loss for the year would have
declined more substantially had the volume of recover-
ies not decreased from 1938. Several explanations are
possible, but the larger volume of recoveries in 1938,
when conditions were relatively adverse, may reflect a
vigorous effort to clean up accounts which perhaps had
been written off too hastily in more prosperous years.

Although showing an absolute decrease of almost 6
percent, wholesalers’ recoveries in 1939 amounted to
about 21 percent of gross bad-debt losses, only slightly

Table 1.—Proportion of Bad-Debt Losses to Credit Sales of Wholesalers, by Kinds of Business, With Summary of Related
Information on Sales, Recoveries, and Number of Accounts, 1939 and 1938

Percent Proportion 1 Average | L. g}";ggj{?_“ A verage Average | Percent of
Num-| Pad debts | Net credit sales | Total net sales of credit gross loss erios to | credit sglee number of | total ac-
ber of to credit (000's) (000°s) sales to per account gross bad- | per ac coun} accounts | counts writ-
Kind of business ro- sales total sales | written off | 0P+ aces i per firm ten off
ports i i
i I ! i :
1939 | 1938 1939 1938 1939 1938 1939 | 1938 | 1939 | 1938 | 1939 | 1938 | 1939 ' 1938 | 1939 | 1938 | 1939 ; 1938
Automotive supplies. ____.__...._ 156 0.53| 0.68 $29,360] $26,513| $35,885 $32,842| 81.8 80.7 $42) $46] 18.3| 18.8] $274; $262| 686 648/ 4.24] 4.84
Chemicals (industrial). - 170 .18 .20 12,771 10, 909 13, 216 11,295 96.6] 96.6 56 601 36.8] 40.5/ 4300 418 1.747] 1.534] 2.14] 2.30
Paints and varnishes_. 28] .34 .27 19,791 18,464 21,5871 20,323] 91.7{ 90.9 67 68! 50.8/ 62.9 367‘3 351 1,927} 1,879 3.71 3.82
Clothing and furnish: | i
_____ 40] .32) .32) 23,409 22,390; 24,066 22,980| 97.3: 97.4 1020 1010 13.1; 11.7 625) 6120 937| 915 2,23 2.19
34t .33 .41y 54,524 50, 956 54,614 51,065 99.8; 99.8 1930 217) 23.6] 23.4. 8021 750| 2,000| 1,998 1.82! 1.86
9 .18 .11 14,212) 12,065 14, 452 12,2431 98.3: 08.51 320{ 259 10.3] 22,9 2,358! 2,264) 670 592| 1.51] 1.26
Drugs and drug sundri 66 .33 .35 92,727 89, 527 96, 875 93,640 95.7 95.6 217 211| 22.5] 23.8; 1,157; 1,192| 1,214| 1,138] 2.27| 2.62
Without liquor departm nt 51 .28 .31 65, 689 63, 442 68, 423 66,058 96.0] 96.0 192 199 24.5) 27.70 1,133! 1,125] 1,137 1,106] 2. 211 2.41
‘With liquor department___ 15 .44 .46 27,038, 26, 085 28, 452 27,582 95.0f 94.6 207 2381 19.27 16.5] 1,222 1,303! 1,475 1,249! 2,42 3.25
Drygoods__..________.____. 108 .27| .31 113,340| 101,757 116,438 104,651 97.3} 97.2 127 127 25.7] 27.4 566, 518 1,853| 1,819 1.61: 177
Flectrlcal goods 217 .24 .24 283, 251 231,027] 288,238} 234,897; 9R.3] 98.4 160 1521 18.6| 23.4) 1,212/ 1,026] 1,077} 1,037} 2.231 2.14
Farm products (consumer goods) 89 .27 .25 36, 659 38,333 43,672 45,076] 83.9; 85.0 63! 55 8.4 9.9 791 818 521 57t 8.7 4,05
Dairy and poultry products. .__ 14 .17 .14 14,191 15,903 15,237 16,983] 93.1] 93.6 381 31 6.9 7.0 8G4; 1,014} 1,134 1,120] 4.21, 5.10
Fresh fruits and vegetables.._._ 75 .34 .32 22 468 22,430 28 435 28,393| 79.0| 79.0 SO; 73] 8.8/ 10.7 V38 T19: 406 416! 3.43; 3.52
Furniture and home furnishings._ 52 .33 .33 39 336 32,571 40 234 33,408 97.8 7. 5‘ 135, 1190 15.8; 20.1; 68%  602) 1,099 1,041 2.01; 2.06
Confectionery__._______._.______.__ 20) .39 .40 4, 088 3,771 5, 843 5,443| 70.0| 69.3: 301 300 13 7 &70 3050 287 670] 658 4.631 4.22
Meats and meat produets.______. 56 .25 .25 47, 216 45,430 53,723 51,876 §7.9] 87.6, 107 1100 11.8& 11, 3; 1, 708} 1,687 494 4811 4.60: 4.39
Groceries and foods (except farm i ! |, | ;
products) . . _________.__._ 480| .30 33| 408,772| 485,989 545,060 536,853 90.4] 90.5 124 130/ 20.00 19,41 997 1,000( 1,031} 1,013) 3.06 3.13
Full-line wholesale grocers..__.. 245 .32 30| 206,614| 197,304| 230,238| 220,524; §9.7] 89.5 122, 119 22.1; 23.6' 1,029 1,013] 820 796] 3.47| 3.28
Voluntary-group wholesale i ; : '
EroOCeYS. o ol 119! .33 39! 186,781y 188,793 204,633} 205071} 91.3, 92.1 1747 185) 20.2' 18.4. 1, 0161 1,0210 1,545 1,554 2.39) 2.63
Retailer-cooperative wholesale : ; ! :
groCersS_ .- . _____._.____.._. 13, .05 05)  23.994 23,214| 24,657 23,893} 97.3] 97.2] 113 111 V. 2J 7.20 4, 305! 4,310] 429] 414] 2.08) 2.23
Specialty-line wholesale grocers 103 .29 35 76,383 76, 588) 86,432 87,365 88.4] 8I.7 70 79 13.4) 12.4 /29! 759 1,017] 979 3.49] 3.82
eer ... 14 . 504 56 1,224 1,176 2,013 1,935] 60.8 60.8 32 1 2.6 2.8 547| 538 160[ 156! 8.71i 9.98
‘Wines and spirituous liquors. 19 .47 34 20, 766 26, 767 22,346 28, 555; 92.9) 93.7 58 500 11,6/ 5.0 957 | 8731 1,1421 1,614| 8.87) 6.23
Hardware group._._._.__.__.__. 402 .39 39| 327,811) 286,088 341,386 301,8C6] 96.0) 94.8 130 121; 24, 7} 27. 3i 5601 514( 1,456) 1,383 2.21; 2.30
General hardware. 132 .35 41| 176,383 162,626, 183,899 170,367, 95.9] 95.5 130 131 28.6] 26.0f 569 542 2,350 2,271) 2.14] 2.30
Heavy hardware._ 201 .18 26 19, 437 14, 560 19, 869 15,010| 97.8! 97.0 84 87! 36.6, 22.5 5"8‘ 401| 1,269 1,251] 1.54] 1.58
Industrial supplxes_, 153) .40 ,20( 82,854 69,037 86,380 72,621 95.9! 951 102 7 17.4, 27,10 4731 428 1,146/ 1,0531 2.25] 2.33
Plumbing and heating pp 88 .59 .54 49, 137 39, 865 51, 238 43,808/ 95.9 91.0 207 205, 21. 7[ 32.1 779 677 7 669] 2.83; 2.61
Jewelry_ . ___ . ___ .. ________ 36 . 50 W71 18, 461 16, 341 19,671 17,485, 03.8| 93.5 185 240} 20.6{ 18.8 2431 217 2,111} 2,091! .83 .80
Lumber and building materials... 40 .35 44 28 485 24,297 20,093] 24,858) 97.9] 97.7 169 109] 18.7{ 16.6] 645  570; 1,103} 1,066; 2.52! 2.76
Machinery, equipment, and su | ; :
plies, except clecmca] 65 .69 85 24, 099 22, 596 25,245 23,592; 95.5] 95.8 1240 143 15 61’ 21.4 492 461 754 754 3.26] 3.45
Surgical equipment and supp 32 L18 08 6, 990 6, 274 7,801 6,0921 89.6! 89.7 33 7] 56.2; 78.9 223, 209 979 937, 2.80; 2.95
Metals__ 201 .22 30 24, 357 17,925] 24,456 18,023: 99.6; 99.51 138 145/ 13. 21 14.8 745, 576| 1,636] 1,555 1.39; 1.39
Paper an 84 .40 .39 59, 540 33, 620 61, 011 54,982 97.6! 97.5: 98: 88 1L.5{ 12.4 388‘ 348| 1, 826 1, 8341 1.99. 1.75
Petroleum. _.______ 11 .18 .17 95, 440 96, 510{ 125,9013| 116,674! 75.8 V7.6 98, 971 19 9‘ 23.6| 1,477; 1,484 5,873| 5,544; 3.34' 3.32
Tobacco and its pr 120; .19 230 61,660, 86,195! 116,753] 110,840! 78.5. 77.&: 30; 32, 4.7 12.4 549 5420 1,392 1,324] 4.11] 4.34
Leather and shoe ﬁndlngs ________ 11 .54 .37 1,864 , 928 1,911 1,988 97.5 97.0; 581 481 18.1 27.1 301’ 314 558 558] 3.45 3.36
Miscellaneous. . _.___._.__.___.... 57 .33 .39 60 4821 55,751 64, 643 59 277 93.6. 9.1 26 26: 14.1] 10.9 341 307 3,108| 3,188] 5.02: 5.06
Total.coaonee 2,283 .31 .33,2,025, 6351 1,859,17112,197, 04512, 023,809, 92,20 9.9 991 98! 20.71 22.0 707; 666 1,256) 1,223; 2.79. 2.89
' | ! i :
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less than the proportion for 1938. As shown in table 1,
recoveries for the various kinds of business indicate
that the highest average proportions of recoveries to
gross losses were recorded by wholesalers selling more
durable goods, such as surgical equipment and supplies,
and paints and varnishes. The lowest proportions of
recoveries were averaged by wholesalers selling less
durable goods, such as beer and farm products.

The bad-debt-loss ratios by kind of business in table
1 indicate that represented in the slight decrease in the
general average for all reporting wholesalers are scat-
tered trades revealing no change in their loss ratios, as
well as & number with an increased percentage of loss
between the 2 years. The table also reveals a fairly
wide range from highs of 0.69 percent for wholesalers
of machinery, equipment, and supplies, and 0.59
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percent for plumbing and heating supplies, to lows of
0.16 percent for heavy hardware wholesalers and 0.05
percent for retailer-cooperative wholesale grocers.
Although neither the average number of accounts per
firm, nor the percent of total accounts written off had
any direct relationship to the bad-debt percentages,
these figures should be useful to the individual eredit
man for comparative purposes.

Manufacturers.—Net bad-debt losses of reporting
manufacturers averaged 0.17 percent of their net credit
sales in 1939, representing no change from the loss ratio
of the previous year. Thus the average manufacturers’
loss per dollar of credit sales was roughly half the loss
averaged by reporting wholesalers. Gross losses for
the sample of 1,493 manufacturers advanced from
$7,660,000 in 1938 to $8,214,000 in 1939. This in-

Table 2.—Proportion of Bad-Debt Losses to Credit Sales of Manufacturers, by Industries, With Summary of Related Informa-
tion on Sales, Recoveries, and Number of Accounts, 1939 and 1938

Percent : . Proportion
Proportion Average : . . Average Percent of
; bad-debts | ot oreqit sales | Total netsales | of credit | grossloss | OLICCOV- | AVErage | oumperof | total ac-
Num-j to credit 00" , t eries to credit sales s
- I ber of sales s) (000s) sales tlo per ‘accour& gross bad- | per account acco}mts counts writ-
Industry re- total sales | written o debt losses per firm ten oft
ports
1939 | 1938 1939 1938 1939 1938 1939 | 1938 | 1939 | 1938 | 1939 | 1938 | 1939 | 1938 | 1939 | 1938 | 1939 | 1938
Food and kindred products, total.} 373 0.14] 0.12/$1,210,888|$1,149,917)$1,344,873|$1,274,216| 00.0| 90.2( $78| $68| 11.3] 15 9/$1,152)$1,130] 2,818 2,729] 2,35 2.46
Confectionery. .o ___.....__.__ 168 .19 .21] 228,237| 219,398 240,696 232,377 94.8] 94.4 55 60| 15.3| 15.8] 487 487 2,788| 2,683 1.94] 2.00
Flour, cereals, and other grain-

mill products. ooe oo 22| .20f .23] 24,381 24,556 27,041| 27,839 87.3] 88.2r 114 123| 12,3 121} 1,216 1,231] 911} 906] 2.39; 2.63
Meat packing. .. - 24| .13]  .13] 106,066 101,683 109,326 105284 97.0/ 96.6 94 85| 12.8| 11.7) 2,175 2,199 2,032] 1,926| 3.32] 3.83
Distilled liquors._ - 10 . 05] .01 115,641| 109,402| 115,641 109,402| 100.0| 100.0 731 188 2.3| 24.2/31, 20430, 155 371 363; 2.16; 3.11
Malt Yquors... - 200 .27 .17 79,681 74,842 87,268 80,001} 91.3| 93.6/ 113 97 15.4f 27.5| 1,667) 1,790; 2,390 2,090, 4.78 4.39
Wine ... - 19 .7 L93| 12,349  12,552| 13,112| 13,488 94.2) 93.1f 144] 173| 7.2| 5.7 1,071; 1,043} 607 634] 579 5.91
Other food products. __________. 110] . 12{ .08 644,533| 607,484\ 750,889 705,825 85.8| 86.1 78 55| 8.5 15.8] 1,430| 1,370] 4,098| 4,0301 2.33| 2.48

Textiles and their products, total.{ 118] .17| .23 269,895 232,193 272,648 234,753 09.0; 98.9| 127| 160 12.5{ 12.3] 1,023] 943 2,237 2,086/ 1.58 1.54
Clothing, men’s, except hats_.__ 29| .30] .29 50,618] 44,730 51,333} 45,2120 68.6| 98.9| 136 151] 12.2[ 20.0{ 776 762 2,250| 2,025 1.95 1.83
Clothing, women’s, except mil-

linery. e 200 .26f .32y 20,124\ 18 314| 20,139 18,337 99.9( 99.9 92| 113| 11.8{ 13.5| 414 403| 2,430| 2,275/ 1.34| 1.32
Knit goods___.____._ - 12| .17)  .221 28,006 24,911 28,322 25,190 98.9| 98.91 103{ 104| 17.6{ 13.7| 801| 738| 2,915 2,813} 1.62 1.83
Other textile produets. - 57 .12 .20 171,147| 144,238 172,854 146,014| 99.0| 98.8 142 209 11.6 7.8] 1,487 1,333] 2,019) 1,898 1.46| 1.39

Forest products, total. . - 61 .27 .32 49, 857 41, 843 50,219 42,068| 99.3] 99,5 148 149 1L.1] 19.7 921 825 888 831) 1.91 2.17
Furniture______.__________ . 33 .27 .36 27,045 22,955 27,113 23,011 99.7| 99.8 139 149 11.0¢ 14.5 679 614} 1,207| 1,133] 1.47| 1.74
Lumber, timber, and other mis-

cellaneous forest products.. ... 28| .28 .26 22,812) 18,888 23,106| 19,057| 98.7, 99.1f 160] 149) 11.2} 27,2} 1,593| 1,420 512| 475 3.13] 3.37

Paper and allied produets, total. _ 820 .12| .15| 229,004, 206,793 229,187| 208,170, 99.9| 99.3; 121| 133] 19.8] 17.7| 1,504| 1,463} 1,857 1,724] 1.85 2.05
Paper: Writing, book, ete_._____ 17 .10 11 38, 767 35,173 38,779 35,185/ 100. 0, 100.0 117 123| 11.1] 19.3| 1,450 1,360] 1,573 1,5217 1,46/ 1.50
Wax paper. .. ___......__._.... 120 .16; .15 42,790 37,873 42,790] 37,873| 100.0] 100.0 70 68| 25.3| 82.0| 999| 1,017} 3,571} 3,102 2.95| 3.31
Paper boxes and other paper

products ... ... __.. 530 .11 17\ 147,447| 133,747 147,618 135112] 99.9, 99.0/ 178 200 19.3] 12.7| 1,784 1,708| 1,560] 1,477 1.417 1,63

Printing, publishing, and allied
industries. .. ... ... 53| .42, .38| 27,983 26,470; 28,789 27,087 97.2| 97.7 25 20| 13.8] 19.2f 150 145| 3,513] 3,433] 2.90| 3.39

Chemicals and allied products,

total . ________ . 127 .31 .30 200,465 171,085 202,040, 172,580, 99.2 99.1 71 63| 19.3| 23.4 357 314| 4,421| 4,284 1,92| 1.98
Pharmaceuticals and proprie- |

tary medicines._...______.____ 28, .24 . 30] 38, 655 35, 1201 38, 850 35,263 99.5| 99.6 45 44| 25.5] 20.3 190 181 7,283 6,920 1.33] 1.55
Paints and varnishes. . - 62| .57 .45 55,127, 48,245| 56,486 49,581| 97.6| 97.37 127, 106| 15.9| 28.2| 458] 422| 1,940 1,843, 2.46| 2.49
Other chemical products. - 37 .20 .22 106,683 87,720| 106, 704 87,736| 100. 0] 100.0 52 49] 21.1] 19.2 450 372 6,411} 6,373| 2.171 2.10

Petroleum products. ... - 19)  .24)  .21] 433,527] 425902 693,746 689,633 62.5| 61.8| 66 60| 18.7| 17.8] 588 607(38, 785(36,925 2.65] 2.60

Rubber products - 13 .14 .25 19,321 15, 879 19, 519 16,028 99.0| 99.1 109 155| 12.8| 12.6| 1,111 964| 1,337| 1,266 1.65 1.81

Leather and its products, total___ 78| .16 .18| 153,566| 133,353, 156,085 135,380 98.4] 98.5 238 201 9.1 9.1| 1,936( 1,778| 1,017 9611 1.43] 1.23
Bootsand shoes. _________.__.__ 24 . 17] .18 64, 364 60,171 66, 662 62,006] 96.6/ 96.9 213 350 5.4 3.5] 1,850] 1,803| 1,450 1,391} 1.52 .94
Leather: Tanned, curried, and

finished.___.___ . ... . 33] .15 .19 78,000| 64,553] 78,204] 64,565 99.9| 99.9] 461] 435 9.7| 10.8| 5400| 4,618 438/ 424 1.98 2.24
Other leather products. . _______ 21 L7 .18 11,112 8,629 11,2190 8,728 99.0| 98.9 77 7 22,71 27.4 369 312! 1,433| 1,316; 1.06] 1.06

Stone, clay, and glass produets, !

total ... 63 .25 .20| 113,998 96,091 115, 065 96,945 99.1) 99.1 278 210! 12.3] 16.0] 1,938] 1,751 934 71 1.96) 2.01
Illuminating glassware (globes, !

shades, ete.)___._____________. 10 .21 .32 11,053 8,835 11,128 8,908/ 99.3| 99.2 7 111 6.4 6.0 765 674| 1,445 1,311, 2,15 2,06
Other stone and glass products. 53] .25, .19/ 102,945/ 87,256| 103,937 88,037 99.0| 99.1) 352| 242| 12.8] 17.5| 2,320 2,089, 837] 788 1.90] 2.00

Iron and steel and their produets, i

total _______ . 147 .09 .08| 374,672 288,269| 377,634 289,631} 99.2| 99.5 199 152| 19.6] 80.2{ 1,587| 1,315 1,606 1,491: .90 .99
Hardware_ ... ._____._. 14| 15| .12} 27,952] 24,061 27,984] 24,088) 99.9/ 99.9] 163} 151) 10.4] 13.9] 820) 749| 2,435 2,204] .86] .67
Stoves, ranges, steam heating

appliances._.__..______.__.._. 22| .25 .28 26,502| 23,936] 26,631] 24,070, 99.5/ 99.4| 157| 152, 29.9f 29.1) 84| 737 1,536| 1,477| 1.78] 1.91
Other iron and steel products___| 111y .07] .06] 320,218/ 240,272, 323,019, 241,473| 99.1) 99.5/ 229/ 152| 17.6| 33.3] 1,903 1,555 1,516 1,392; 73] .86

Nonferrous metals and their prod- i

ucts, total______._____________ 58 .15 .10|  159,117| 120,333| 171,402| 133,626 92,8 90.1 259 176 17.3; 40.4} 1,421| 1,185| 1,930| 1,751} 1.02| 1.16
Jewelry and jewelers’ supplies._ 28/ .16; .06] 54,7620 44,941] 65,951 57,855 83.0! 777 269] 1920 27.7, 73.1j 1,566 1,3541 1,226/ 1,186 1.34/ 1.59
Other nonferrous metals_.__.___ 300 .15 .13| 104,355 75,392 105451 75,771 99.0| 99.5] 253] 162 9.9 &8| 1,344| 1,103} 2,588 2,278 .88 .95

Machinery, not including trans- !

portation equipment, total.__[ 200] .19 .24 660,204 567,745 671,901 576,794 98.3| 98.4f 319| 349 11.4| 13.0] 2,012 1,855 1,641 1,530, 1.33| 1.48
Eleetrical machinery, appara- 1

tus, and supplies. . .._..______ 90| .09 12| 453,383] 390,003 462,709] 397,428 93.0; 98.1f 276/ 301 17.9; 21.1] 2,551 2,372| 1,974] 1,827 1.04f 1.16
Other machinery, apparatus, [

and supplies. .. ... 110) .39 .51 206,821 177,742 209,192 179,366] 98.9| 99.1j 350| 384 7.7| 8.4| 1,374 1,256| 1,368| 1,287 1.67] 1.84

Motor-vehicle parts. .. .___.__.__. 37 .13} .13 56,810| 43,069, 56,928| 43,149 99.8 090.8| 127 94|  9.3] 12.3] 1,736] 1,439] 885 809] 1.94) 2.25

Miscellaneous industries.......__. 64 .18 .15] 116,498| 106,724) 117,393 107,446) 99.2| 99.3| 101 79 14.8! 16.6; 831 786| 2,189 2,121] 1L.74 1.78

]
Total _____._. 1,493) .17 . 1714,075, 805|3, 625, 6664, 507, 4204, 047, 515]  90.4| 89.6; 100 94‘ 14.4] 17.2] 1, 01611 949/ 2,686] 2,560 2.04 2 13
I
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crease of 7.2 pervcent was far in excess of the one-half
of 1 percent rise in the gross charge-off reported by
wholesalers.
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Figure 6.—Bad-Debt Loss Percentages of Wholesalers by Sales Size Groups.

PERCENT
080

SURVEY OF CURRENT BUSINESS

070
- W /939
¢ , A 1938
060 é g
0.50 P % % é
Yt VR
PR
i R BB
s e Em
%l%l% §
EElE R N’
E R E R KN R
111110
../| /I/ T
LER LR RR
E E B B R B B
ool - W B B B B B
'8 B B B B B
“""Eim
ool W W B R B B R

SUNDER ‘50000 ’IOOOOO’200000’300000’500900 1000000, OVER

SGOO To
’looooo ’200000’300000 00000’1000000 5000000 5000000
D.0.40-344

Figure 7.—Bad-Debt Loss Percentages of Manufacturers by Sales Size
Groups.

In addition to the relatively large percentage increase
in manufacturers’ gross losses, their recoveries on
accounts previously charged off were down 10.2 per-
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cent from $1,318,000 in 1938 to $1,183,000 in 1939, a
percentage decline which also exceeded the 5.8 percent
drop in wholesalers’ recoveries over the same period. As
shown in table 2, manufacturers’ recoveries in propor-
tion to gross losses averaged 17.2 percent in 1938 and
14.4 percent in 1939, or between 5 and 6 percentage
points below the proportion of wholesalers’ recoveries
to gross losses in the same years.

Deducting recoveries from gross losses gives net bad-
debt losses of reporting manufacturers totaling $6,343,-
000 in 1938 and $7,030,000 in 1939, a rise of almost
11 percent. The 12 percent increase in manufacturers’
net credit sales, however, served to hold the loss ratio
for 1939 to the previous year’s figure.

It may be seen from table 2 that, while the average
bad-debt-loss ratio for all reporting manufacturers
remained unchanged in the past 2 years, loss percent-
ages in many of the individual industries showed con-
siderable change, with increases in some lines balancing
decreases in others. The arrangement of broad in-
dustry groups according to losses sustained brings out
no definite pattern with respect to durable and non-
durable goods or other classifications of industry. The
iron and steel industry was lowest, with losses of less
than one-tenth of 1 percent, followed by the nonferrous
metals, food, paper, and motor-vehicle parts industries.
Highest losses were found in the printing and publishing,
chemicals, and forest-products industries, which aver-
aged losses of three-tenths of 1 percent, or more.

Including the subgroups, liquor manufacturers experi-
enced the lowest relative loss in both 1939 and 1938.
This may be due to the fact that many of their custom-
ers—distributors in those States governed by laws
compelling wholesale sales for cash only—readily con-
vert goods into cash which can be passed on to the pro-
ducer, or it may result solely from the large size of their
average account. Wineries, on the other hand, had the
highest bad-debt-loss ratios in both years.

Credit managers may find helpful, for purposes of
individual comparison, the figures in table 2 showing,
by industries, the proportion of credit sales, average
number of accounts per firm and proportion written
off, average gross loss per account written off, and
proportion of recoveries to gross losses.

Recoveries made by manufacturing jewelers are
noted as extremely high, averaging over the 2-year
period about 50 percent of the amounts written off as
bad, while the average manufacturer of boots and shoes
recovered only 4% percent of the gross charge-off over
the 2-year period. As previously noted, the average
recovery for all manufacturers was 14.4 percent of the
gross charge-off in 1939 and 17.2 percent in 1938.

Analysis of Losses by Size Factors.

Wholesalers.—Figure 6 and table 3 reveal a character-
istic inverse relationship between bad debts and size of
business, with the largest losses being incurred by
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wholesalers with the smallest sales volume, and the
ratios declining progressively with each lower sales-
volume group. A probable governing factor is that
the larger companies have more complete credit depart-
ments and are in the most advantageous position to
select as well as supervise their credit risks.

Figure 6 indicates that wholesalers in the lowest
annual sales-volume classification, sales under $50,000,
almost doubled their average loss per dollar of credit
sales last year, with the ratio for the group advancing
from 0.72 percent in 1938 to 1.38 percent in 1939, the
highest ratios recorded. Ratios for only a few kinds of
business in this lower sales classification could be shown
in table 3, but in the majority of them a sharp advance
in the loss percentage is noted.

Two more of the eight size classifications, represent-
ing wholesale firms with annual sales of $100,000-
$200,000 and $300,000-$500,000, averaged slightly
higher losses in 1939. KElsewhere, moderate decreases
are shown, except in the $50,000-$100,000 sales group,
where the ratio dropped sharply from 0.86 percent in
1938 to 0.69 percent in 1939, in contrast with the much
higher losses averaged by firms with sales under
$50,000. For both groups of firms with sales under
$100,000, results may be conditioned by the compara-
tively small size and limited distribution of the samples.

When bad-debt losses of wholesalers are grouped
according to size of credit sales per account (fig. 8
and table 5) the resultant pattern is similar tc that for
the sales-size groups, as demonstrated in figure 6.
Firms averaging $250 or less per account reported the
greatest loss, with the loss ratios declining for each
successive increase in average size of account. All
except the highest account classification, where the
ratio remained unchanged at a point considerably
below the general average for all wholesalers, showed
reduced average losses from 1938 to 1939.

The diminution of bad-debt losses with increasing
size of business and size of sales per account was
further borne out by the cross classification of these two
factors (see table 7). When analyzing each sales-
volume size classification according to size-of-account
groups, losses were generally reduced as the size factors
increased in magnitude.

Manufacturers.—Bad-debt losses of manufacturers
classified by sales-size groups in figure 7 and table 4
reveal the same inverse relationship between percent-
age of loss and sales volume as wholesale establish-
ments. Decreasing loss ratios with each successive
increase in sales volume is found to hold true in the
principal industrial groups and subgroups in table 4,
although in all cases deviations from the general trend
are found.

Manufacturing firms in three groups representing
annual sales up to $200,000 averaged higher losses in
1939, with the relatively small group of firms having
sales under $50,000 showing the largest loss ratios and

SURVEY OF CURRENT BUSINESS

13

the greatest increase in the ratio from 0.51 percent of
credit sales in 1938 to 0.72 percent last year. A similar
sharp advance was noted for the same sales-size group

PERCENT
070
060
Bl /539
VA 1938
050
040
030
020
Q/0
0.00
UNDER 250 TO “500TO *750T0 *I000 AND
£250 7500 750  *1000 OVER
0.0 40-348

Figure 8.—Bad-Debt Loss Percentages of Wholeszalers by Average Credit
Sales per Account.
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Figure 9.—~Bad-Debt Loss Percentages of Manufacturers by Average Credit

Sales per Account.
of wholesalers. One other group, including manufac-
turing firms with annual sales of $500,000 to $1,000,000,
also increased their average loss slightly in 1939, leav-



14

ing three groups with moderately lower average-loss ra-
tios for the year, and thelargest firms, those having sales
over$5,000,000, with no changein theiraverage-lossratio.

Although the general-average loss percentage for
manufacturers was much lower than that for whole-
salers in 1939, it is noted, in comparing the 1939 ratios
in figures 6 and 7, that manufacturers in the sales-
volume groups from $500,000 to $1,000,000 and from
$100,000 to $200,000 averaged a loss 2 cents higher per
$100 of credit sales in 1939 than that for the same size
groups of wholesalers. Furthermore, comparison of the
$200,000-$300,000 sales-volume groups discloses that
the manufacturers lost 8 cents more than the whole-
salers per $100 of credit sales last year.

Analyzed according to average credit sales per ac-
count, as shown in figure 9 and table 6, loss ratios
averaged by manufacturers range from high to low,
following increased size of account. As in the com-
parison for wholesalers, shown in figure 8, firms in the
highest account-size classification, which had the
lowest average loss, disclosed no change in their ratio
from 1938 to 1939. In other groups, however, manu-
facturers did not reveal the uniformly iower loss ratios
shown by the account-size groups of wholesalers, with
two of the remaining four groups of manufacturers
averaging slightly higher losses in 1939.

In connection with the previous observation that,
despite lower general-average losses for all reporting
firms, some groups of manufacturers classified by an-
nual sales volume averaged higher losses than corre-
sponding groups of wholesalers, comparisons of identi-
cal groups of wholesalers and manufacturers in tables
5 and 6 show that all wholesalers in the size-of-account
groups averaged higher losses than manufacturers in
corresponding groups.

The arrangement of manufacturers’ bad-debt losses
in table 7 by size of credit sales per account under
size-of-business classifications is a further illustration of
the inverse relation of losses to size of account also
noted in a similar analysis for wholesalers in that table.
In each size-of-account classification it is also observed
that there was a progressive tendency for losses to de-
crease from the small to the large firms. No doubt the
underlying cause would be found in the more rigid
credit supervision which can be established by firms
of larger size.

Comparisons by Geographic Regions.

Owing to the general nation-wide scope of operations,
-as well as frequent inability to provide data classified by
geographic area, reports of manufacturers are not
analyzed by region in this study. A regional com-
parison of the loss experience of wholesalers is shown,
however, in table 8.

Proportion of Accounts Written Off and Gross Loss per
Account.

In an earlier section of this analysis, it was noted that
‘wholesalers reported a fractional increase in average
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number of accounts per firm last year, while manu-
facturers, who have double the average number of
accounts reported by wholesalers, disclosed an increase
of almost 5 percent from 1938 to 1939 in average
number of accounts per firm. Increased credit sales in
1939, however, raised average credit sales on whole-
salers’ accounts from $666 in 1938 to $707 in 1939, with
average sales on manufacturers’ accounts advancing
from $949 to $1,016 for the respective years.

Wholesalers.—As shown in table 1, all reporting
wholesalers charged off an average of 2.79 percent of
their total number of accounts in 1939, representing a
decrease from 2.89 percent of total accounts in 1938.
Perhaps conforming to slightly larger credit sales per
account in 1939, the average gross loss on wholesalers’
accounts written oft last year was $99, compared with
$98 for 1938.

Manufacturers.—Manufacturers similarly averaged a
decrease in proportion of accounts written off from
2.13 percent of total accounts in 1938 to 2.04 percent
in 1939. However, with about the same average in-
crease in credit sales per account as was shown by
wholesalers, manufacturers’ average gross loss per ac-
count advanced to $100 in 1939 from $94 in the preced-
ing year. The higher average gross loss per account
reported by manufacturers reflects, of course, the fact
that, despite a smaller proportion of accounts written
off in 1939, manufacturers’ aggregate gross losses
gained more than 7 percent last year, whereas whole-
salers’ gross losses were up less than one-half of 1
percent.

Further data on percent of accounts written off and
average gross loss per account by individual trades and
industries will be found in tables 1 and 2. While
average credit sales per account has been noted as an
important controlling factor in bad-debt-loss measure-
ment, percent of accounts written off and average gross
loss per account may be regarded as significant elements
for further study and comparison.

AGE ANALYSIS OF AGCOUNTS WRITTEN OFF

In previous sections of this report it has been noted
that the changes in bad-debt-loss ratios from year to
yvear may reflect many types of relative movement in
the several factors which enter into their computation.
As an example of what may occur with no change
whatever in the absolute dollar amount of the gross
charge-off from one year to the next, variation in the
magnitude of recoveries, or a normally anticipated
change in credit-sales volume, will produce entirely
different loss ratios between the two years. Without
citing further illustrations, it may also be said that
there are a great many combinations arising from
relative changes in the magnitude of sales, gross
losses, and recoveries, which can produce identical loss
ratios.
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This points to the fact that comparisons of bad-debt-
loss ratios, while representing generally accepted-rule-of
thumb guides for loss comparisons, are apt to be mis-
leading unless each ratio carries with it a full explana-
tion of its basic components. Individual business firms
cannot safely compare their own bad-debt-loss results,
expressed in standard ratio form, unless they have all
of the supplemental facts expressing percentage change
in credit sales, gross losses, and proportion of recoverics.

An additional element which is even more disturbing
than those noted above with reference to standard
bad-debt-loss measurement, is the factor of the com-
position of the total annual charge-oft which, minus
recoveries, is computed as a percent of the credit sales
of the same year for determination of the loss ratio.
The question is, What relation do accounts written off
in a given year bear to the actual sales of that identical
year? The assumption seems to have been that the
relationship is precise, but the facts presented in this
analysis do not contribute to that view. Rather, they
disclose a fundamental weakness of loss-ratio compu-
tation, and indicate that such ratios are more an ex-
pression of practical convenience than a sound analytical
method.

Briefly, the analysis for 1,890 wholesalers in figure 10
reveals that only 45.2 percent of their gross charge-off
in 1939 can be attributed to the credit sales of that ycar,
against which the loss ratio is computed. For 1938,
49.7 percent of wholesalers’ gross losses arose from sales
in the same year. Average figures for 1,319 manu-
facturers, also shown in figure 10, disclosed an even
lower proportion of the charge-off, between 33 and 35
percent, which could be allocated in 1938 or 1939 to
current credit sales.

The indication that wholesalers take more rapid
action than manufacturers in the write-off of accounts
probably may be attributed to conditions of greater
relative mortality among their retail creditors. It
should also be noted that the data for both wholesalers
and manufacturers show that a larger proportion of the
1938 charge-off is attributed to sales of that same year
than is found to be the case with the analysis of current-
and prior-year distribution of the gross loss for 1939,
despite the fact that there was some increase in the
absolute amount of the gross write-off of both whole-
salers and manufacturers in 1939. This may indicate
that there was delayed action until 1939 in the charge-
oft of bad accounts acquired under the rising business
conditions of 1937 and prior years, thus raising the
proportion of the charge-off representing accounts
more than 2 years old (i. e., accounts representing
sales of 1937 and prior years) and lowering the propor-
tion of the current-year (1939) charge-off.

Considering the factor of age of accounts charged
off, as well as the other variables which form the basis
of bad-debt-loss ratios, there is abundant evidence
that these convenient loss indices are extremely
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deceptive. To secure an accurate bad-debt-loss per-
centage of sales for a given year would require delay
in computation until all accounts arising from sales of
that year had either been collected or proved definitely
to be uncollectible. This might mean that corrected
loss ratios could not be computed for a matter of years,
or until the last accounts were charged off and final
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Figure 10.~-Age Analysis of Accounts Written off by Wholesalers and
Manufacturers, 1939 and 1938.

recoveries made on accounts which gradually worked
out after a write-off.

While perhaps a practical device from the accounting
standpoint, the present standard method of carrying
forward recoveries and delayed account write-off
for computation with unrelated current-sales and
current-loss figures leads to the utmost confusion as to
exactly what comparative values the consequent loss
ratios may have. Granting that the availability of
figures on the various elements which compose the loss
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ratios will be determined largely by expedient account-
ing methods, perhaps a practical solution for the future
is to base comparisons of bad-debt-loss experience on
changes in the absolute magnitude of separate items
now entering into the ratio computations, but leaving
the ratios as merely incidental elaborations.

CREDIT TERMS AND BAD-DEBT LOSSES

It is almost axiomatic that progressive liberality in
credit granting is productive of higher losses. If it
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Figure 11.—Range of 1939 Bad-Debt Losses of Wholesalers, Grouped Ac-
cording to Credit Terms.

were not for the factor of credit management, this
would probably be so self-evident as to require no
elaborate statistical preparation for measurement.
However, accepting credit management as an element
in the problem, the present study sets forth data re-
lating bad-debt losses of wholesalers and manufacturers
to the credit terms which they usually offer to their
customers.

Basically, credit terms are made up of three factors,
which, for the purposes of this study, are designated
as (1) cash discount extended, (2) time in which cash
discount may be taken, and (3) time at which net
amount of invoice is due. In the tremendous maze of
arrangements of credit terms reported by more than
2,200 wholesalers, it was possible to classify within
reasonable limits a total of 128 separate arrangements
of credit terms, only 36 of which were reported by a
suflicient number of firms to be of use in this study.
The remaining 92 wholesalers’ arrangements of credit
terms were reported by only one to three firms, or could
not be classified. Classifications do not take into con-
sideration extra dating granted by some concerns, nor do
they provide fer any other than the terms most fre-
quently granted by a firm (i. e., “usual credit terms”
were reported). Despite this great diversity, the six
terms most frequently used were employed by more
than one-half the reporting wholesale concerns,
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Almost 1,500 manufacturers reported a total of 109
separate arrangements of credit terms, of which 31 were
reported by a suflicient number of firms to be used
in the tables. The remaining 78 arrangements were
represented by less than four firms, or could not be
classified. As with wholesalers, despite the multitude
of terms, the three arrangements used most frequently
were employed by more than one-half the industrial
companies submitting such information.

Range of Losses by Classifications of Credit Terms.

Considering the composition of credit terms as an
abstract matter, the most evident measure of conserv-
atism or liberality is the maximum period permitted
for payment of the net invoice, after which date pres-
sure or penalties may be applied to force payment.
The cash discount, and the period in which such dis-
count can be taken, may be viewed as in the nature
of secondary inducements; although they, tco, may ex-
press either conservative or liberal tendencies. As an
illustration, 90 days net in a particular industry may
be relatively liberal, but from one point of view the
net period appears progressively more conservative if a
cash discount is added for the sole purpose of inducing
more rapid payment. Likewise, in the same case,
shortening of the period in which cash discount can be
taken is a further evidence of conservatism where such
action is applied to hasten payment. But where these
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Figure 12.—Range of 1939 Bad-Debt Losses of Manufacturers, Grouped
According to Credit Terms.

secondary features do not actually contribute to more
rapid collections, the extended net periods, plus high
cash discounts and protracted periods in which dis-
count can be taken, run to the opposite liberal extreme.

It must be granted, however, that the complex of
arrangements of credit terms cannot be examined in a
vacuum. Terms in real use may not only reflect
evaluation of credit risk, but they may also reflect
the desire to promote sales under conditions of severe
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Table 3.—Proportion of Bad-Debt Losses to Credit Sales of Wholesalers, by Kinds of Business, Classified by Size of Establish-
ments, 1939 and 1938

Total of all groups

| | Size groups (based on total sales for 1939)
| !
|
1 ‘ ! $5,000,000 and over | $1,000,000 to $5,000,000 | $500,000 to $1,600.000 $300,000 to $300,000
Kind of business ~ | i [ I
Num- | | - i ——
o 43¢ a3s H ! i '
’E( 2&2 1439 ! 1933 | Num- ' 7 Num- i ~{ Num- Num-
e P berof | 1939 1928 her of 16439 1038 1 ber of 1639 1938 ber of 1939 1938
J reports ! ! reports . ; reports reyorts
| ! i : i :
! |
Automotive supwlies. .o .. 156 0.53 g 0.36 1 0.70 12 0.59 1 0.63 23 0.53 1 0.73
Chemicals (industrial) - 17 ! L18 12 .19 3 M 2 ( [,
Paints and varnishes 23 ;N IS~ A R U T €5 T T £ I SIS B I 1M ] 6 2 .29
Clothing and furnishings (except shoes). . 40 .32 .17 L18 2 (1) 4 64 .73
Shoes and other footwear 34 .33 .34 .52 7 .42 .63 3 1) ()
Coal ... ___ - 9 J18 L 14 .13 1 M O] 2 (1) O]
Drugs and drug sundries..____ 66 .33 .35 .43 11 .36 .20 8 .19 .22
Without liquor department. 51 .28 .35 .39 9 .28 .19 6 .19 .29
‘With liquor department.___ 15 .44 .44 .49 2 (OO 2 (1) m
Dry goods._ ... 108 .27 .22 .26 25 2| s 18 65 .64
Eldetrical goods_ ... ... 217 .24 .32 .29 18 sl Tos 20 .64 .34
Farm products (consumer goods)._ 89 .27 .24 .16 17 .22 .28 14 .47 .54
Dairy and poultry preducts.. 14 17 (4] 1) 5 1 L35 . I . .
Fresh fruits and vegetables. __ 75 L34 .27 .16 12 .16 .24 12 .50 60
Furniture and house furnishings.__ 52 .33 .40 .28 12 .38 .43 8 V58 1 .41
Conlectionery.._.....____.. 20 .39 M Q] 2 ) O] 4 .33 .32
Meats and meat produets_ ... .__._. 56 .25 .20 .21 19 .40 .35 9 19 .32
Groceries and foods (except farm products) . 480 .30 .29 .31 118 .35 .30 160 i .40 .36
Full-line wholesale grocers. ._...._..._. 245 .32 30 .z 61 136 34 65| .33 32
Voluntary-group wholesale grocers. 119 .33 .31 .39 44 .36 .26 20 | .52 .47
Retailer-cocperative wholesale grocers 13 .03 .04 .04 4 A8 18 [
Specialty-line wholesale grocers_. 103 .29 .40 .43 9 .40 | .28 15 1.27 ¢ .42
@OT . ... 14 {0 20 ST+ 35 PSRRI PRSI PRI FPIY SISO SAPPIION FRPII FORUTe foemmzan 1 o M
Wines and spirituous liquors_ 19 A7 1) ) 6 .26 .39 8 Nin " .29
Hardware group._.._____. 402 .39 .37 .36 &5 .30 | .40 66 .53 .59
Goneral hardware. 132 .35 .38 .41 41 .39 .45 ! 21 L62 W77
Heavy hardware .. 29 .16 i .10 4 .36 .48 5 .37 .84
Tndustrial supplies. ._.____.._ 153 .40 .33 .23 30 .19 .25 [ 25 L35 .30
Plumbing and heating supplies 88 .59 52 .42 10 .25 .54 15 .75 .73
Jewelry. ... 36| .50 361 .88 4] E .32 8| 60| .&3
Lumber and building materials___.__ 40 .35 7 .32 91 .39 .38 7 Lh2 4 .81
Machinery, equipment, and supplies, ex- i i
cept eleetrical. .. . .. _. 65 .69 .85 | 4 1.00 1.25 9! 47 Ny 13 .72 .82
Surgical equipment and supplies._ 32 .18 08 1 - 1 ) [C] 2 i [¢h} (O] 2 [OTE IR )]
Metals. ... ... ... 20 .22 .30 1 5 .22 .40 3. " 6 .32 | .55
Paper and its products. _ 84 .40 .39 3 11 .43 .23 22 | .25 .25 15 .29 | .22
Petroleum_ . ._____._. 11 .18 17 4 . .1 2 O] ) 11 @ O] 1 [CIEEEO]
Tobacco and its products. 120 .19 .23 3 1) ()] 2% } .19 .21 38 1 17 .21 23 24 .32
Leather and shoe findings 11 .54 R 7 28 PO SO DU R IR I 10 1) M . [P,
Miscellaneots_...__.__.__._____.___.l.... 70.33 ) .30 4 .32 .43 RS- RN 61 161 1 9 e s
T U 22,283 ' | s 22| 2 a3l I . o] .3 I .34 380 .49 R
: ! | ! i i i
Size groups (based on total sales for 1939)
$200,000 to $300,000 1 $100,000 to $200,000 | $50,000 to $100,000 ! Under $50,000
Kind of business \
Number Number ! Number Number !
of re- 1939 1938 of re- 1939 1938 | ofre- 1939 1938 of re- 1939 1938
ports ports I ports ports
Autometive supplies. ... ... ... 17 0.54 0.74 43 0.60 | 3
Chemieals (industrial) 6 .30 A7 I
Paints and varnishes.___..____._________ 3 O] Q] 6 .82 ¢
Clothing and furnishings (except shoes) . 5 1.42 1.15 12 .71
%hotl’s and other footwear_._____._._.._... 5 . 59 .95 6 72
5 =) SO P ISR POt PP PN JE O
Drugs and drug sundries_______ 4 .33 .63 5 .10 .43
Without liquor department__ 4 .33 .63 5 .10 .43
With liquor department.._ .. . o fcemme oo |mma e m e e e e -
Drygoods ... 9 .4 .48 16 .56 .63 7 . . 2
Electrical goods._ __ 14 .45 .60 27 .56 .50 9 . . 3
Farm products (consumer goods) 19 .53 .41 16 .37 .34 13 .76 .61 2 O] )
Dairy and poultry products.__.____.___. 3 ) ®) 1 ) [€) I P [ DR IR PSRRI R RN
Fresh fruits and vegetables 16 .58 .44 15 .31 .32 13 .76 .61 2 Q)] O]
Furniture and house furnishings. 6 . . . 4 . 3
Confectionery . .. e 4 1
Meats and meat products. . 5 3 2
Groceries and foods (except farm products) 48 3 2
Full-line wholesale grocers R 30 8 5
Voluntary-group wholesale grocers. _ 1
Retailer-cooperative wholesale grocers. 1
Specialty-line wholesale grocers .. 16 5
COr . 2 3
‘Wines and spirituous liquors. _______________|.....____. 240 @ ) e
Hardware group. .. __.__._._ 62 . . 1 1
General hardware. 9 . . 3 1
Heavy hardware___ 6 . . LA L18 2 2
Industrial supplies R 29 .56 . 66 28 .33 .38 16 .45 .69 7 .56 .1
Plumbing and heating supphes - N 18 1.13 .60 19 1.12 .63 10 .46 1.21 1 Q] [
Jewelry. .. ; 3 m ) 10 1.11 .90 2 O] O] 2 ) )
Lumber and building materials. . 8 .66 1.11 6 .33 .40 1 O] (€0 J PRI P PR
Machinery, equipment, and supplies, ex-
cept electrical L 6 .09 .16 17 .38 .31 8 .40 .27 8 2.14 0
Surgical equipment and supplies. _ . 3 ( 0] 17, .27 .19 6 .59 .24 1 m O]
Metals ... ... B 2 O]} o 3 O] L5 2 FSE— A ) O I .
Paper and its products_ N 12 .31 .33 9 .25 .16 8 1.41 1.68 4 35 .99
Petroleum__ . _________ JR PO P B 1 | (O] O] 2 (] M e
Tobacco and its profiucts 11 .16 .40 11 ! .13 .10 2 O] 1) 4 .65 .68
Leather and shoe findings. 2 0] 1) 3 M O] 4 .63 ! .60 1 Q] ®
Miscellancous. ... 117 10 .50 .31 8 ! .23 .33 6 | 97 129 6 4.80 .87
Tolal ... 262 . 49 .54 1 343 .53 L5621 196 | .69 .86 87 i 1.38 L72

1 Bad-debt-loss percentages not shown for samples of fewer than four firms,
2 Multiple-unit firms which could not give break-downs by houses are included in grand totals but not in size-group classifications.
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competition. From the latter angle, higher cash dis-
counts with the objective of promoting sales represent
increasing liberality, and not conservatism in the
interest of promoting collections. Consequently, with
terms of payment in some measure expressing an
appraisal of credit risk in the interest of collections on
the one hand and a sales-promotion device on the other,
it would be virtually impossible to array all combina-
tions of credit terms, from conservative to liberal, to
indicate the precise importance of each of the threc
components within each combination of terms.
Recognizing these complications and the fact that
this study sceks only to determine any possible con-
nection between losses and credit terms, the obvious
alternative is to array average losses from high to low
by groups of firms having uniform terms to see if there
is any consistent tendency in the terms as the losses
progressively increase. This arrangement for whole-
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salers is shown in figure 11 and for manufacturers
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in figure 12, based upon data presented in tables 13
and 14.

Neither of these presentations provides sweepingly
conclusive evidence of a direct and progressive relation-
ship between liberality in one or more of the terms
components and the range of losses from low to high
brackets. To a noticeable extent, however, and par-
ticularly in the data for wholesalers, the highest loss
groups suggest a long net period as a basic factor, and
possibly liberal time permitted to discount. Con-
servative terms are also noted at the low loss range for
wholesalers, but fairly liberal terms are found in the
corresponding loss range of the data for manufacturers,
for whom the relation between terms and losses is by
no means so well defined. Possibly a clearer case for
high losses resulting from liberal terms, and vice versa,
could be shown in this type of analysis by sccuring
larger samples than are given at present for many of
the groups of both wholesalers and manufacturers.

Table 4.—Proportion of Bad-Debt Losses to Credit Sales of Man(;xfacturers, by Industries, Classified by Size of Establishment,
1939 and 1938

Total of all groups Size groups (based on total sales for 1939)
$5,000,000 and over $1,000,000 to $5,000,000 $500,000 to $1,000,000 $300,000 to $500,000
Industry N —_
Num-
rlewi)?tfs 1939 1938 | Num- Num- Num- Num-
p berof | 1939 1938 ber of | 1939 1938 | berof | 1939 1938 | ber of 1939 1938
reports reports reports reports
Food and kindred products, total . ________ 373 0.14 0.12 38 0.11 0.08 91 0.20 0.21 68 0.40 0.33 44 0.49 0. 59
Confectionery ... .._____.___ 168 .19 .21 9 .13 .15 25 .16 .17 35 .39 .40 23 .45 .35
Flour, cereals other grain-mill prod-
_________________________________ 22 .20 W23 ||t 12 .14 .21 2 [O) ) 3 O] (1)
lVIeat packing. .. ... _._ 24 .13 .13 7 L1 .12 11 .15 .13 5 .31 .28 1 1) 1)
Distilled lquors._.._..__._..___...____ 10 .05 .01 4 .03 .01 3 O] [O) 1 (O] (O] 1 ") O]
Malt liquors. ... ... ... 20 .27 .17 3 ) o 5 . 58 .35 2 [O)] [O)] 2 (O] [O)
WG . e e 19 .72 ;N R I PR 4 .28 .64 3 [©) ) 2 [O)] )
Other food produects . __.___ ... .. 110 L12 .08 15 .10 .06 31 .20 .19 20 .14 14 12 .41 .28
Textiles and their products, total ._________ 118 .17 .23 17 .11 .20 42 .22 .23 21 .27 .37 13 .52 .51
Clothing, men’s, except hats_ _________ 29 .30 .29 2 O] ) 16 .33 .30 6 .27 IR 7 PO I
Clothing, women’s, except millinery._ . 20 .26 B2 N IS AR 6 .22 .26 8 .35 V36 . _
Knitgoods. ... ... 12 .17 .22 20 O ® 6 .20 29 | e e . 1
Other textile products_.____________.__ 57 .12 .20 13 .10 .21 14 .10 .10 7 .18 .17 9
Forest produets, total .. ______________..__ 61 .27 .32 2 (O] (O] 10 13 .20 18 .29 .41 11
Furniture ... ________________ 33 .27 L36 | R B 7 14 .24 13 .34 .52 6
Lumber, timber, and other miscel-
laneous forest products. __.__________ 28 .28 .26 2 O] (&) 3 ) &) 5 .17 .10 5 1.06 .64
Paper and allied products, total___________ 82 .12 .15 13 .1 .12 23 .12 . 20 16 .24 .29 10 .22 .59
Paper: Writing, book, ete_...___._____ 17 .10 .1 3 ") 1) 2 O] ) 5 .05 .10 1 1) [0}
Wax paper- - oo 12 .16 .15 3 o Q] 4 .17 17 3 ) O] 1 ) )
Paper boxes, and other paper products_ 53 .11 .17 7 L11 .12 17 .09 .18 8 .32 .47 8 .23 .74
Printing, publishing, and allied industries_ 53 .42 W38 || 7 .43 .38 10 .44 .36 7 .34 .15
Chemicals and allied produets, total .. ___. 127 .31 .30 7 .13 .19 37 .36 32 27 .68 .52 19 .51 .54
Pharmaceuticals and proprietary med-
feines. . ... ____ 28 .24 .30 2 1) ) 8 .20 .27 6 . 50 .47 2 ) m
Paints and varnishes___ 62 .57 .45 1 ) Q) 16 .51 .36 14 .82 .65 11 . 50 .59
Other chemical products. 37 .20 .22 4 .10 .16 13 .29 .30 7 . 58 .29 6 .55 .47
Petroleum products...__. 19 .24 .21 10 .24 .22 6 .15 .04 1 (1 () 2 [ R
Rubber produets__.________ - 13 .14 L2585 el 7 .14 L12 2 (lg ) 1 [Q) )
Leather and its products, total - R 78 .16 .18 7 .08 .09 23 .22 .28 23 .29 .26 4 .42 1.03
Boots and shoes 24 W17 18 2 Q) ") 9 .33 .39 11 .35 .30 1 (O] 1)
Leather: Tanned, curried, and finished. 33 .15 .19 5 .13 .16 11 .13 .20 8 .30 .17 3 @ ()
Other leather produCtS ................ 21 .17 A8 ol ) DR 3 (O] ") 4 .1 72 I IO N I
Stone, clay, and glass products, total._._ .. 63 .25 .20 1 (1) ) 21 .36 .34 13 .36 .29 8 . 50 .53
Illuminating glassware (globes,
shades, reflectors, ete.)_ .. __________ 10 .21 I 728 DR S 4 .19 .29 2 ) O] 1 ) )
Other stone, clay, and glass products_. 53 .25 .19 1 (1) O] 17 .39 .35 11 .38 .31 7 .54 .52
Iron and steel and their products, total _. _ 147 .09 .08 15 .05 .03 52 .14 12 21 .16 .39 20 .19 .13
Hardware..___ ... ______..____. 14 .15 L12 1 O] O] 6 .22 .23 3 ) O] 1 O] )
Stoves, ranges, steam heating appa-
ratus. ... .. 22 .25 .28 1 [O) O] 8 .21 .25 3 [O] O] 2 O] O]
Other iron and steel products. _.______ 111 .07 .06 13 .05 .03 38 11 .07 15 .12 .33 17 .15 .12
Nonferrous metals and their products,
total . e 58 .15 .10 7 .12 .03 13 .19 .25 14 .22 .33 5 .39 J12
Jewelry and jewelers’ supplics R 28 .16 .06 2 1) ") 7 W17 .13 5 .27 .31 4 .44 .13
Other nonferrous metals.__.____.______ 30 .15 .13 5 .13 .06 6 .20 .35 9 .19 .33 1 ) m
Machinery, not including transportation
equipment, total __________________ .. 200 .19 .24 18 .16 .20 63 .22 .33 39 .26 .24 30 .35 .39
Electrical machinery, apparatus and
SUPPHOS - oo e 90 .09 J12 10 .06 .10 32 .18 .17 16 .38 .19 12 .18 .23
Other machinery, apparatus, and sup-
plies. .. ... 110 .39 .51 8 . 51 .53 31 .25 .53 23 .18 .27 18 .56 .56
Motor-vehicle parts. .. 37 .13 .13 2 [ ) 16 L12 .15 6 .49 .13 4 .16 .26
Miscellaneous industries. ... _....___.__ 64 .18 .15 4 .13 .05 20 W17 .16 8 .61 . b4 13 .35 .45
Total ... 1, 493 .17 .17 141 .13 .13 431 .21 .23 287 .35 .34 189 .41 .45

1 Bad-debt-loss percentages not shown for samples of fewer than four firms.



20

SURVEY OF CURRENT BUSINESS

JuLy 1940

Table 4.—Proportion of Bad-Debt Losses to Credit Sales of Manufacturers, by Industries, Classified by Size of Establishment,
1939 and 1938—Continued

Size groups (based on total sales of 1939)

$200,000 to $300,000

100, 200, $
Industry $100,000 to $200,000 $50,000 to $100,000 Under $50,000
Number Number Number Number
of re- 1939 1938 of re- 1939 1938 of re- 1939 1938 of re- 1939 1938
ports poris ports ports

Food and kindred products, total
Confectionery .. __ ... .________.___..._.
Flour, cereals, other grain-mill products_
Meat ackmo __________________________
Dlstll]ed hquors
Malt liquors
Wine________.____..
Other food products

Textiles and their products tot
Clothing, men’s, except hats.
Clothing, women’ s, except milline
Knit goods
Other textile products.

Forest products, total
Furniture. ... _______________._____.
Lumber, timber, and other miscella-

neous forest produets...._ ... __

Paper and allied products, total._
Paper: Writing, book, ete__.__
‘Wax paper

Paper boxes, and other paper products__ 4 .15 .07 4
Printing, publlshmg, and allied mdustnes, - 5 .32 .45 12
Chemicals and allied products, total . _ 10 .95 .65 19
Pharmaceuticals and proprietary m
eines._ ... ... 3 ") ) 4
Paints and varnishes_. __ - 8 .73 .38 10
Other chemical products. 1 [0} ) 5
Petroleum produets._ ... | e 1
Rubber produets.___.._ ... ____ - - 1 Q] ") 2
Leather and its products, total. R 7 .19 .24 7 6 . .
Bootsandshoes. ..o | ________ 4\ .. O S B 1 o [ T P ISR IR
Leather: Tanned, curried, and finished . 4 .10 .17 2 0] O Y P SR ISR RN TR I
Other leather produets .................. 3 O] m 5 .29 .28 5 LT .89 1 (O] (O]
Stone, clay, and glass products, total__._____ 7 .05 .49 9 .03 .5 2 (O] Q] 2 Q) )
Illummatmg glassware (globes, shades, ’
reflectors, ete.) .- ... - 1 O] O] 2 [©) (O P I U R R R
Other stone, clay, and glass product 6 .01 .34 7 1.14 .50 2 ) 0 2 o ®
Iron and steel and their products, total. 12 .60 .52 13 .40 .20 9 .28 .23 5 .20 2.39
Hardware 1 M Q) 1 [O) [0} 1 ) ®
Stoves, ranges, steam heating apparatus 4 .43 .71 2 ) O T I IR DU 2 0] 10}
Other iron and steel products- ... ... 8 .69 .41 10 .29 17 3 .22 .26 2 " o
Nonferrous metals and their products, total 4 .82 .64 9 .75 .57 4 .42 .34 2 ) "
Jewelry and jewelers’ supplies........._. 2 [0} 1y 6 .74 .80 1 m [O) 1 0] 10}
Other nonferrous metals__._...__....__.. 2 O] O] 3 Q) ® 3 0] ) 1 0] 0]
Machinery, not including transportation
equipment, total ... ... __..__ 11 .76 .62 26 53 .33 [} .86 1.99 7 1.39 .35
Electncal machinery, apparatus and
10 o) 3 ) 3 ® 0] 11 .49 .19 2 ) Q) 4 2.49 .31
Other machinery, apparatus, and sup-
8 .53 .54 15 .55 .43 4 .92 2.93 3 0] 0}
Motor-vehicle parts. .___ 5 .45 1.18 2 O] ® 2 Q) [ I I R SR
Miseellaneous industries 3 [O) ) 6 .68 .53 5 .44 .36 5 .16 45
Total. o accaceaaes 126 . 58 .62 177 .55 | .51 87 .69 .66 55 .72 .51

t Bad-debt-loss percentages not shown for samples of fewer than four firms.

Analysis of Losses by Individual Terms Factors.

An analysis of bad-debt losses by groups of whole-
salers and manufacturers classified according to each
of the three elements composing terms is presented in
ficures 13 and 14, which are based on the data in
table 15. The two sections of both charts which
classify losses according to cash discount and according
to period for payment of net amount of invoice reveal,
with some imperfections, a tendency for larger losses
to follow higher cash discounts and longer terms.

As terms arrangements quote both discount and net
period, it is evident that both factors cannot be domi-
nant. Presumably, therefore, because of similarity in
the scaling of losses in the classifications for each factor,
the charts disclose that when one of these two factors is
liberal, the other is also inclined to be. However, in
the center sections of the charts, presenting losses classi-
tied according to time in which discount may be taken,
the groups do not follow the loss trend visible in the

upper and lower sections. Consequently, it may rea-

sonably be assumed that this particular element can
be more readily eliminated as a factor controlling
losses than either of the two remaining components of
terms.

In the wholesale data, there is indication that up to
a certain point increased losses reflect progressive
liberality in all three factors, but this is scarcely evident
in the data for manufacturers. Beyond a 15-day period
allowed for discount, it would appear that the more
liberal limits of this element are associated with rela-
tively conservative cash discounts and are probably
fairly close to the final net periods of individual terms
arrangements. Supplementary information on this
problen: is presented in tables 16 and 17, where terms
are listed under each industry and trade according to
prevalence of use.

Importance of Credit Management.

In the main, the relation of credit terms to bad-debt
losses indicates that, although liberality in terms is a
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definite factor contributing to losses, it is not an uncon-
trollable factor. If credit terms were dictated wholly
by the desire of the customer or in the expedient interest
of sales promotion, much more clear-cut evidence of
progressively higher losses with each successive move
away from conservatism would undoubtedly be shown.
In contrast to this, the less precise relationship found
in actual business is unquestionably the result of credit
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management and the constant supervision of accounts
to make credit terms conform to appraisal of risk. The
possibilities inherent in credit management are such
that the wide scale of terms arrangements need not
produce any more than the irreducible minimum of
losses at one extreme or the other, for each of the multi-
tude of terms arrangements could be adapted to its
appropriate use.

Table 5.—Proportion of Bad-Debt Losses to Credit Sales of Wholesalers, by Kinds of Business, Classified According to Average
Credit Sales Per Account, 1939 and 1938

Average credit sales per account (based on 1939 figures)
Total of all groups Firms averaging Firms averaging Firms averaging Firms averaging Firms averaging
$1,000 or more from $750 to $1,000 | from $500 to $750 | from $250 to $500 under $250
King of business per account per account per account per account per account
Num- Num- Num- Num- Num- Num-
ber of | 1939 | 1938 | ber of | 1939 | 1938 | ber of | 1939 | 1938 | ber of | 1939 | 1938 | ber of | 1939 | 1938 | ber of | 1939 | 1938
reports reports reports reports reports reports
Automotive supplies____.__________.______.___ 156 | 0.53 | 0.68 41039027 6018 [ 0.44 17
Chemicals (industria 17 | .18 | .20 3| (M o 1 3
Paints and varnishes_______._____.__ 28| .34 .27 1f O o 2
Clothing and furnishings, except sho 40 | .32 | .32 51 .11 | .13 8
Shoes and other footwear 34| .33 | .41 9| .28 .28 5
oal . 9 .18 .11 8 .18 L12 1
Drugs and drug sundries______ 66| .33 | .35 40| .34 | .40 1
‘Without liquor departmen 51 .28 | .31 30| .29 | .34 1
‘With liguor department. 15 | .44} .46 0 .44 .51 37 M | @ |ooo--
Dry goods_______ 108 [ .27 .31 21 L8 (.29 18
Electrical goods 27| .24 .4 60| .20 | .20 19
Farm products (consumer goods)__ 8 | .27 1 .25 35| .16 | .13 16
Dairy and poultry products. 4| .174¢ .14 6 .09 .09 | e |- 3
Fresh fruits and vegetables__ 75| .34 .32 29 | .22 .18 17| .61 | .62 13
Furniture and housefurnishings._ 521 .33} .33 13 .24 | .26 4] .29 | .58 12
Confectionery._ ... ... 2 | .39 .40 1] O] 31 M [ IR
Meats and meat products__._..__________...._ 56 | .25 | .25 36| .22 .23 6 .40 | .33 8
Groceries and foods (except farm produects).__- 480 | .30 [ .33 240 ] .26 | .26 78] .28 | .29 69
Full-line wholesale grocers.._____._.______._ 2451 .32 .30 118} .30 | .27 521 .26 .26 34
Voluntary-group wholesale grocers_.___._. 119 .33 | .39 83 .26 .28 18] .31 .39 12
Retailer-cooperative wholesale grocers. ... 13) .05 | .05 120 .06 .05 | _____|[...___ 1
Specialty-line wholesale grocers..._.__._... 103 .29 .35 271 .20 .25 8| .52 .37 22
Beer .. ... 14| .50 .56 11 ® O] 20 (1) 5
‘Wines and spirituous liquors_________________ 19 | .47 | .34 7| .45 .35 21 M 1) 3
Hardware group. . ... _._......___. 402 | .39 | .39 7 41 .26 53 | .26 | .38 86
General hardware_ ... . ._.._... 1321 .35 .41 1B .21} .23 19 .21 .35 33
Heavy hardware_____________. . . ________ 29 |1 .16 | .26 3| O &) 21 M ") 7
Industrial supplies__ ... _____._... 153 | .40 | .29 24| .51 | .20 13 .80 .30 29
Plumbing and heating supplies..______..._ 88| .59 | .54 33| .62 | .47 19| .52 .65 17
Jewelry...,,_,t ______________________________ 36 .50 L7l 9 .34 .38 6 .65 .11 8
Lumber and building materials____._.__.._._. 401 .35 | .44 18| .38 | .48 5| .34} .46 4
Machinery, equipment, and supplies, except
electrical ... __________ . ... 651 .69 | .85 17| .78 .99 7| .07} .52 5
Surgical equipment and supplies...__.______._ 32| .18 .08 21 O [£) 70 I SN I 2
Metals. R 20 .22 .30 8 .34 | .56 20 M ) 5
Paper and its produets_ ... ... __.. 84| .40 | .39 18| .26 .46 91 .48 .29 11
Petroleum ... ... iy 18] .17 4 180 14l 2
Tobacco and its produets ... ..._.___________. 120 19| .23 34 .19 .17 22| .18 | .27 26
Leather and shoe findings___._.________.______ 1] .54 | .37 B €T N ) J N RSP ) B
Miscellaneous. ..o ... ... 571 .33 | .39 11| .26 | .40 3| M O] 7
Total .. 2,283 ! .31 .33 679 | .26 | .26 283 | .32 .36 343
i

1 Bad-debt-loss percentages not shown for samples of fewer than four firms.
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Table 6.—Proportion of Bad-Debt Losses to Credit Sales of Manufacturers, by Industries, Classified According to Average
Credit Sales per Account, 1939 and 1938

Average credit sales per account (based on 1939 figures)

|
|
!
|
|

| Total of ail groups } Firms averaging Firms averaging \ Firms averaging | Firms averaging Firms averaging
i $1,000 or more from $750 to $1,000 | from $500 to $750 | from $230 to $500 un‘ler { per
Industry i per account per account I per account ; per account account
! ] i
; | ; T ; ; [ — -
‘ Num- \ ! I s Num- | i Num- w Num- i I Num- ; I Nnm-
! "“ of ooy 1008 | b Of‘ 1039 0 1938 DO qasn ias  POYOT1 g0 | 1038 | POE O qgug - rpge ) Ver o 1033
e- : Loore- re- : pre- . Tre-
‘. po'tm ; Dovts i ports i pmt : ; ! ports ! : ports
' i i ' |
. oh 00160 0.20 3° o 21 \ 0.21 65 1 0.23 0 0.22 112 0,49 .47
3 | S VAT S R [T TS R S 6 LA
22 . RER 3.0 o : 9
o1 | Ste 20 T
1 | ol oor T ; NI
BTl Heguors. 20 L25 - . S
Wi ¢ 07 1 Q] O] 2 4 L2 LT
Other .10 1 12 .1 i . 21 27 \ e L
Textiles ar Nt i 28 i .4 27 1 .40 40
Clothi . .1 4 o 3 53 51 .45 LR
Clothing 1en’s, k\/wt wilfinery .0 B .2 y 3 .31 6y .51 iy
Kait goods . e, 12 o . . 3 ) 3O (0
Other text eprodums, 57 12 07 m ; n W Vi .14 13 i 51 L33
Torest products, total. i i IE LA 9 . .39 61260 1,01
Furnitrire_ a3l 22 35 | (O 49 0] .231 .30 2l o
Lumber, timher, 3 i i 1 ; '
forest pr 1 1 S e e e 28 Lt : LO8 60 1 El (\) 511,00 .42 473,54 1.33
Paper and a S22 TR 9 s 15 15 .33 .38 nl st
Paner: 17 W) 5 .04 . - 2 ) [ .26 .33 400010 L
X PADe e o o 12 L15 5 15 .07 LO8 L L R 2 [0} O] . [
Paper boxes and oths p\pe’ produoets. . 53 L 31 By (Gt G 16 7 .32 31 7 i LT
Printing, publishing, and : < inclustries N 531 .42 16 R} [OEEENGO! 1 29 101 .35 19 RIS e
Chemicals andd alited proh J R R b A ) | 31 .18 34 L10 15 44 25 .30 36 47 AT 20
Pharmaceuticals and propristary meili- : ; |
eines_ ... ... P 28 30 () (4 . .. : ") 30 " 217 .37 .
Painis and varnishes .. 62 150 .34 .4 40 AL L T2 1 (54 150 .57 .86 17 | .54 .
Other chemie - _ 37 131 .18 .2t 3 (G} S 17T !oL2d 91 .71 .
Petroleum product: o 19 Si .30 .18 I D 30 (M ) 41 .37 .
Rubber products__ . [ 13 p I U IR B B 300 (i) 1 200 1) 20 M (i
Leather and its produets, total. ... .0 . " It 18 530 131 .15 3 (O] 8. .21, .27 131 .60 61
Bootsand shwoes_ .. __. ... i 24 18 18 .1t L12 20 (1) (1} 11 (1) 21 () (i
Leather: Tanned, curried, and finished i 33 19 31 .15 .19 1 () ) e I 1 [QRE
Other leather products.___. . 21 18 4 L 13 02 7 L18 .20 10 .29 AT
Stone, clay, and glass products, t 63 20 38 .24 19 i 9 .29 .21 5 .13 ]
Illumumtlm glassware (2 Iobes, shiy i | :
reflectors, ete). .. 10 .21 32 30 M O] 14 [ 10 (Y O} 30 O] 20 () ¢ G
Other stone clay, and ;lasq pmducta . 53 .25 19 35 24 18 5 .57 31 4 2 .51 i} 36 .19 300 W
Iron and steal and their products, total. b1y .09 .08 82 07 07 12 .07 10 21 19 09 19 43 .30 13 .21 .32
Hardware_____ ... { 14 15 .12 4 12 11 2 0] (1) 4 4 .21 3 Q) O] 1 [OEENY
Stoves, ranges, steam heating apparatus _ .| 22| .25 28 9 19 19 21 (1) O] 21 M O] 5 74056 44 490 Ay
Other iron and steel products S .07 .08 69 .05 .05 bl 06 .01 15 15 .07 11 .66 .33 8 120 .13
Nonferrous metals and their products, total_ . 581 .15 .10 300 .13 .09 7017 .20 6 7! .43 31 .48 .12 70 .39 .35
Jewelry and jewelers’ supplies..__._.__ 28 16| .06 14 12 03 31 1) 3| (M (1 5 63| .14 3|0 M
Other nonferrous metals..________ 30 15| .13 16 14 11 4 18] .25 31 M O] 3 1) 4 491 .33
Machinery, not including transportanon '
equipment, total._____________ . _______.__ 200 .19 .24 104 L18 .23 18 .36 \ .43 30 .22 .28 27 27 .15 21 23 63
Electrical machinery, apparatus, and : i | !
sapplies. .. ! 90 .09 .12 451 .08 | .10 8 .31° .36 157 .27, .34 14 .19 05 8 18 L4
Other machinery, appamtus and sup- ! i ; ;
plies____ ... | 1 .39 .51 59 .43 .55 | 3000 .38 0 47 13 L16 .23 13 .38 .30 13 .28 84
Motcr—vehxcle parts. i 3 13413 170 .04 .06 4 435 .38 61 .48 1 .44 8 56 | .39 20 @ §
Miscellaneous industries. . ... .. .._.___... 18 15 19 [ 081 .09, Bi .46, .13 61 .31 .43 | 4] .37 | .46 17] .34: .31
Tl - a7t o7loess ) 14 1l 120! 220 19 : 174 .22 .23 i 256 | .32 | .20 | 307 .45 13
! ' . | i {
t Bad-debt-loss nercentages not shown for samples of fewer than four firms.
Table 7.—Proportion of Bad-Debt Losses to Credit Sales, 1939 and 1938
Average credit sales per account
Under $250 $250 to $500 $500 to $750 $750 to $1,000 $1,000 and over
Sales size groups
i |
Num- Num- | i Num- Nitm- Num- ‘
berof | 1939 1938 | berof | 1939 1938 | berof | 1939 1938 | berof | 1939 1938 | berof | 1939 ; 1938
reports reports reports reports reports |
|
WHOLESALERS ! .
Under $50,000_ .. .. 59 149 0.75 16 1.541 0.70 71 0.87 1.06 3| O Q) 20 M M
$50,000 to $100,000. 99 .84 .99 59 58 .82 19 .31 .48 7 0.38 0.59 12 1.05 1 1.00
100,000 to $200,000. . 107 57 62 114 53 43 53 .56 .62 31 46 65 38 43 .32
$200,000 to $300,000. - 51 52 55 63 46 66 67 .62 .54 32 38 48 49 39 | .45
300,000 to $500,000. . - 63 62 74 73 42 34 62 .42 .47 70 41 34 112 56 .44
500,000 to $1,000,000. . 42 42 45 79 34 34 64 .31 42 69 31 32 180 31 .30
1,000,000 to $5,000,000. . 16 .37 .51 58 .36 .46 66 .38 .37 64 ! .40 248 .27 .27
$5,000,000 and over..____.___._ ... ... 3 o o 2 Q] (O] 5 .36 .43 7 .20 .28 38 .19 i .22
I
MANUFACTURERS !
Under $50,000. o 32 .83 .79 11 .9 1 6 .23 .25 2 ® Q) 4 .24 L2
$50,000 to $100,000. I 44 74 78 23 67 39 4 .17 .17 4 .70 .16 12 69 1. 10
$1,00,000 to $200,000. . i 65 54 53 47 55 34 27 .85 .38 13 42 32 25 67 4 96
$200,000 to $300,000 A 36 59 65 25 76 62 21 .29 .82 6 1.03 1.29 38 53 | 38
300,000 to $500,000_ __ - 52 41 39 32 36 29 26 .51 .36 26 52 52 53 40 64
$500,000 to $1,000,000.. . 47 53 48 57 37 39 40 .28 29 24 33 29 119 31 } 28
51,000,000 to $5,000,000. - . 26 .42 .51 55 .26 .22 40 .26 .22 40 .20 .20 270 L18 .22
$5,000,000 and over. . _____ ... 5 .36 .34 6 .31 .30 10 .19 .20 | 7 .13 .19 113 L1 .10

t Bad-debt-loss percentages not shown for samples of fewer than 4 firms.
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Table 8.—Bad-Debt-Loss Percentages of Wholesalers, by Geo-
graphic Regions, 1939 and 1938
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Table 16.—Age Analysis of Accounts Written Off by Manufac-
turers, by Industries, 1939 and 19338

Pereent bad debts
to credit sales

|
i
]

Total regions ; I:;‘&i};m ; —
JAVE S A

New England. 0.36
Middle Atlantic. .31
¥ North Centra 37
West North Central . .26
South Atlantic ____ .34
Fast South Central .. 3%
West Honth Central L3

Mountain. ... ... ..
Pacific. . .

Table 9.—Age Anaivsis of A(‘LOL.n s Written Gff by Whole-
salers, by Kinds of Business, 1939 and 193¢

s Nm-
ber of
TeROTLS

wWera

Kind of business

Automotive supplies.. 1201 46.3 ) 36.0 ! 47.1 35
Chemieals ... . | 13 | 35.38 i 56.7 | L4209 4803 3.3
Paints and varnish . 200 36.1 ¢ 244! HE 2 23.9
Clothing and furnishin pt i i '
shoes _.... . o . o] 355 58,21 3LS : 0.0 655
s and other footwear._. | 230606 3k 4 50 609
i 9, 0.1:545 0 864! 159
wnd drug sandries 1 ! i
out liquor department. ..o . 47 7 3LT 2067 18.7 . 43.0
Drags and drug sundries with | : i i
liquor department 13455 8] 2.7]37.9;
Drygoods ... .. _ . ... ; 92 1 52.8 27 1701 58.6
Electrical goods .- .. 105 ;| 44.8 7 26.5 1 50.4
Dairy and poultry proc Tacts... . 12| 8L.7 8 4.5 1 83.1
Frosh [raits and vegetables _ 64 ] 61.3 8 19.9 1 47.5
Furniture and house furnishings 50 | 40.0 | 81 20.2] 52.0
Confectionory_ .o ___ .. ... . 17 1 60.0 ¢ 3 \ 20.7 | 62,5 |
Meats and meat product 53 | 47.2 1 i 26.7 1 52.2
Fall-line wholesale grocers. - .. .. 205 | 544 9 19.7 | 37.6
Voluntary-group wholesale
gTOWersS | . . . L. ... 104 ) 43.6 1 23.2 28.2 1 33.2 | 21.8 25.0
Retailer-cooperative  wholesale
Lrocers . 916371 13.2 23.1163.1] 31.5 5.4
Specialty- line whole%alg g,roccrs - 98 1 52.4 1 30.0 17.6 | 46.2 1 39.4 14.1
Beer_. ... . 13 ] 237|223 54.0 4352251 39.7
Wines and spmtuous llquom 16 | 43.2 1 45.1 1.7 ] 67.2 ¢ 27.3 5.5
General hardware ... ___.___ 111 | 42.5 { 31.1 26.4 1 37.8 1 34.5 27.7
Heavy hardware - 21 | 36.6 | 31.5 1.9 1] 30.5 | 50.5 19.0
Endustrial supplics - 137 1321 ) 34.3 33.6 1 43.8 ] 34.5 27.7
Plumbing an: heating 5upplle . 83| 37.9 | 34.3 27.8 1459 29.5 24.6
Jewelry ... 29 | 12.0 1 30.8 37.2 7.8 1 46,8 45. 4
Lumber and building materials 37364 46.5 17.11 35.9 | 43.8 20.3
Magchinery, equipment, and :
supplies . _ 581 10.6 | 20.7 59.7 711481 515
Surgi cllcqulpmr'nt and supphes. 251 30.6 | 13.9 55.5 .9 | 15.7 18.4
M(’tl el 18 | 64.0 | 17.4 18.6 4.4 | 4).5 25.1
Paper and its produets... ... 7072371 49.2 27.1 4.2 | 45.2 20.6
Petroloum._ . _ . ___ 7177 17.9 10. 4 3.2 1 16.0 10.3
Tobaceo and its products - 102 | 64.3 | 21.1 14.6 | 66.7 ¢ 21.8 1.5
Leather and shoe findings 915301171 29.9 | 42.3 | 19.4 | 38.3
Miseellaneous ... .. ... 35 21‘6 | 29‘2 49.2 ; 3.5 1.3 12.2
Total. ... .l ,890 45. " B 30.2 ; "4 6149, 7 L2950 20.3

P Pereentar dis
hution  of

tri-

% \‘r‘ ity
IRER

i
|
|
i

gm\s Wri aross wr te-o!l e
[ cording t 5
Nouu-; in whiel

ber ol [ were g
veports

Coufectior R H3
Flour, ce other grain-
mill products. ... _ .. . 21
Gther [o o 93
M 1 22
i
17
13
24
16
it
45
28
24
17 i
121 !
i i
437 } .y 12,9
i |
, 35.8 | 4 3L
: 1413 5.4 | 875
Paints and varnishes. ... L 279 | 71356
Other chemi 3 3 b3 TN SN S
Petroleam p >mmn . 15 0 6 | jI0.1 | 49.4
Rubber products 0 12 | 5601 350 1 | 255|137
Boots and shoes . : 131 59.3 1 36.8 | 51 29,0
Leather: Tannced, currwd, and’ E i ! ,
finished . Co98 533 341 61451 | 53.3 16
OLh o Jeather prodaets - .. 18 l 40.8 1 46,4 ¢ I 6%.0 6
bt Iass produets - 481 27.0 | 326 i35 5.3
sware (globes | ! | i i
lwlvs refloclors, cte.) .. | 3 i 22| 605 A
Hardware ... .. I 3 : 50220 h
Ftoves and ranges R 8 0} 211 L1
Gther iron and steel products. . 6 Aasa | 3T
Jewelry. .. | .0 8 13.5 T
Other nonferrous metals and ; | :
their produets - ... _ ] 27 16,9 0 250 42,8 32.2
Eleetrieal machinery, apparatus, i
and supplies. I 6245 40352 241 40. 7

Other nmchinor}"

products .
Maotor-vehicle ;
Miscellaneous
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Table 11.—Age Analysis of Accounts Written Off by Whole-
salers and Manufacturers, by Size of Establishment, 1939

and 1938
Percentage distri- | Percentage  distri-
bution of 1939 bution of 1938
gross write-off ac- gross write-off ac-
cording to years cording to years
Num.| 0 which sales in  which sales
Sales size group ber of were made were made
reports

193('1/' 1936

an and

1939 | 1938 prior 1938 | 1937 prior

years years

WHOLESALERS
Under $50,000. - ... ________ 741 36.4 | 18.4 45.2 | 47.7 | 27.4 24.9
$50,000 to $100,000. .- _f 166 | 32.8 | 31.4 35.8 | 36.0 | 32.6 31.4
100,000 to $200,000. . -] 291 137.3]29.2 33.5 | 45.7 | 25.5 28.8
$200,000 to $300,000_. o] 2341 35.7 | 36.7 27.6 | 43.4 | 34.5 22.1
300,000 to $500,000. _ - 336 | 37.6 | 30.5 319 [ 42.0 | 27.1 30.9
500,000 to $1,000,000. . -| 3851 44.5 1 30.0 25.5 | 47.5 | 20.8 22.7
$1,000,000 to $5,000,000_ .| 369|459 | 20.8 24.3 | 46.3 | 31.1 22.6
5,000,000 and over____.._._._._. 35| 54.6 | 20.9 15.5 | 68.0 | 25.9 6.1
MANUFACTURERS

Under $50,000._..._._._...___... 49 | 35.0 | 36.5 28.5 | 35.8 | 30.9 33.3
$50,000 to $100,000. __ - 76 127.2 | 30,3 42,5 | 31.9 | 28.9 39.2
100,000 to $200,000. - .| 162|42.6 | 34.5 22.9 | 46.0 | 33.2 20.8
200,000 to $300,000. _ .| 113 |38.5| 412 20.3 | 34¢.2 | 28.5 37.3
300,000 to $500,000_ . ooof 164 | 34.6 | 35.2 30.2 | 37.7 | 36.2 26. 1
$500,000 to $1,000,000. .| 260 |34.0| 356 30.4 1 37.2 | 36.3 26.7
1,000,000 to $5,000,000 .--| 382137.0|338 20.2 1 39.5 | 32.4 28.1
5,000,000 and over..___.__..___. 113 | 29.1 | 25.8 45.1 | 31.6 | 28.9 39.5

Table 12.—Age Analysis of Accounts Written Off by Whole-
salers and Manufacturers, by Average Credit Sales per

Account, 1939 and 1938

Percentage distri- | Percentage  distri-
bution of 1939 bution of 1938
gross write-off ac- gross write-off ac-
cording to years cording to years
X Num-| o which sales in  which sales
Average credit sales per ber of were made were made
account reports

193(; 1936

an and

1939 | 1938 prior 1938 | 1937 prior

years years

WHOLESALERS
Under $250_ oo . ... 379 | 44.8 | 30.8 24.4 | 46.3 | 30.1 23.6
$250 to $500___ - 392 | 36.3 | 37.7 26.0 | 4.0 | 34.1 24.9
$500 to $750__. - 301 | 50.3 | 28.3 21.4 1 52.1126.7 21.2
$750 10 $1,000.___ ... 243 | 44.5 | 27.4 28.1 | 45.6 | 27.6 26.8
$1,000 and over. _......o..ooo . 575 | 46.6 | 29.2 24.2 | 54.0 | 29.4 16.6
MANUFACTURERS

Under $250. o oo 276 | 42.6 | 34.8 22.6 | 41.2 | 33.4 25.4
$250 t0 $500_ - oo 230 | 36.0 | 38.1 25.9 139.1 [ 39.4 2L5
$500to §750_ . __________..__ 159 | 28.3 | 33.4 38.3 | 27.9 | 42.5 29.6
$750 to $1,000. ..o ... 109 | 39.0 | 32.6 28.4 | 55.6 | 28.9 15.5
$1,000 and over_._.._.____..._.___ 546 | 30.8 | 26.9 42.3 | 32.6 | 26.6 40.8

Table 13.—~Wholesalers’ Bad-Debt Losses Analyzed According
to Credit Terms, 1939 and 1938

Credit terms

2 percent 10 days, net 30 days___..._ ...

2 percent 10 days e. 0. m., net 30 days..
Net, 30 days_.__
Net, 7 days__.

dPgrcent ba((il
ebts to eredit
%T;lgf sales
reports
1939 1938
_________________ 477 0.29 0.35
151 .46 L4
149 .31 .24
147 W17 .18
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Table 13.—Wholesalers’ Bad-Debt Losses Analyzed According
to Credit Terms, 1939 and 1938—Continued

Percent bad
debts to credit

Num-
Credit terms ber of sales
reports
1939 1938
1 percent 10 days, net 30 days_.... . . ._...__._...___.. 114 .30 .33
2 percent 30 days, net 60 days.. ____ - 104 .36 .35
Net, 16 AaY S - oo oo .. 90 .28 .31
2percent 10dayse. 0. m.. ... . _____________.. 84 .35 .54
2 percent 10 days, net 60 days. ... ____________ ... ... 82 .48 .45
,,,,,,, 57 .36 .32
,,,,,,, 53 .33 .31
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 47 .31 .24
,,,,,,,,,,,,,, 34 .34 .39
,,,,,,, 26 .37 .38
______________ 19 .28 .29
,,,,,,,,,,,,,,,, 15 .28 .27
,,,,,,,,,,,,,,,, 12 .68 .70
1 percent 10 days e. 0. m., net 30 days 12 .30 .38
2 pereent 70 days, net 90 days..._.____ 11 .40 .28
2 percent 10 days, net 15days.__ ... . _____.____ 11 .27 .32
2 percent 30 days, net 90days._______.__._ ... __ 10 . 66 .50
Net,60days__ . .. 8 L7 .58
3 or 4 percent 70 days, net 90 days.....___ ... _____. 8 .44 .33
2 percent 60 days, net6ldays ... .. _____.__ 8 .42 .44
3 or 4 percent 10 days, net 60 days_ ... ... ___________._. 7 .34 .33
3or4percent 10dayse. o.m ... ... 7 .25 .29
2 percent 7days,net 30days. ... . . ___________ 7 .19 .18
1 percent 10dayse. 0. M. ... . _____________ 6 .18 .24
3or4percent 10 days, net 30 days___...__________________ 6 .03 .30
5 percent 30 days, net 60 days_ ... . ... ... ._._. 5 .97 1.74
1 percent 15days, net 20days ... ... ... 5 .29 .27
1 percent 30 davs, net60days..._._.__ . . . ___ 4 .88 1.05
3 or 4 percent 10 days, net 90 days_. 4 .88 .95
6 to 9 pereent 15 days, net 30 days. . 4 .20 .25
1 percent 7 days, net 15 days...____. U 4 .19 .20
1 percent 7 days, net30days__________________.________.__ 4 17 .2

Table 14.—Manufacturers’ Bad-Debt Losses Analyzed Accord-
ing to Credit Terms, 1939 and 1938

Percent bad
debts to credit

Num-
Credit terms ber of sales
reports
1939 1938
2 percent 10 days, net 30 days_ oo oooaoo_ 308 0.13 0.14
1 percent 10 days, net 30 days..__ . . ____ . ... 228 .17 .16
Net, 30 days. oo oo e 133 .19 .13
2 percent 10 dayse.o.m., net 30 days_______________....__ 72 .15 V17
2 percent 15 days, met 30days____________________._..__ ... 58 .14 .22
2 percent 10 days, net 60 days____________________...._..__ 47 .38 .39
2 percent 30 days, net 60 days___________________._.___..__ 44 .25 .26
2 percent 10 dayse. 0. m., net 60 days____.______.._..__._. 35 .20 .15
2 percent 10 dayse. 0. M. ... 29 .23 .24
Net, 7 days. . e 21 .14 .15
1 percent 15days, net 30 days...________ ... ... 20 .19 .25
2 percent 30 days, net 3ldays....____.__._________________ 18 07 .10
1 percent 10 dayse. 0. m., net 30 days. ..._.______________ 11 .29 .24
Net, 10 ayS. o oo 9 .06 .05
2 percent 15 days, net 60 days. _______.________._._.._. s .10 .23
2 percent 10 days, net 15 days. ..o .ooocooooo_. 7l .19 17
Net, 16 AaYSmom e oo oo e e 7 .13 .24
1 percent 10 days, net 60 days..______________________ 6 .23 .59
5 percent 10 dayse. 0. m____ . .. ... 6 | .2 .35
2 percent 30 days, net 90 days. ... .. ________ [ .14 11
5 percent 30 days, net 60days_________._______.____ 6 L1l .25
3 or 4 percent 10 days, net 30 days 5 ¢ .30 .21
3 or 4 percent 30 days, net 31 days 51 .11 .13
5 percent 15 days, net 30 days___ 4 !‘ .82 .04
2 percent 60 days, net 6ldavs__.______ .. ... ____ 4 .70 . 56
2 percent 15 davs, net 20 days__.__.________________ 4! .22 .51
2 percent 10 dayse.o.m,, net 15days_...__________ 41 .20 .45
3 or 4 percent 30 days, net 60 days_______._____._._ 4! .18 .25
1 percent J0dayse.o.m_____________._______._.___ 4 | .18 .25
1 percent 30 days, net 60 days...__________________. 4| .18 .17
5 percent 10 days, net 30 dayS_ ..o ooiaiiaiooooL 4] .13 1.81
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Table 15.—Bad-Debt-Loss Percentages of Wholesalers and Manufacturers, Classified According to Credit-Term
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Factors, 1939

and 1938
Percent bad Percent bad
Num- debts to credit Num- debts to credit
Factors in credit terms ber of sales Factors in credit terms ber of sales
reports : reports |—————————
1939 1938 1939 1938
WHOLESALERS MANUFACTURERS
Cash discount extended: Cash discount extended:
479 0.25 0.26 193 0.17 0. 14
184 .31 31 289 Pt .18
1,235 .34 37 785 .15 .17
3or4 percent.. ... 46 .36 .40 3ordpercent ... ... 32 .17 .21
5 percent and more 51 .26 .48 5 percent and more 54 25 .37
Time in which cash discount may be taken: Time in which cash discount may be taken:
AYS_eeaae RN 29 .15 L12 7or10days. oo 739 .16 W17
10 AAYS o e am e cmmmcme e e m 742 .31 .34 10 days e. 0. m 174 .19 .19
10 days €. 0. I o oo e e 369 .37 .39 18 QRS e e 108 .17 .23
15 daYS- e d oo e 85 .41 .40 30or3ldays... ... —- 114 .18 .20
B30 0T 31 AAYS. oo oo 250 .36 .38 Morethan 31 days. . ... _ ..l 27 .07 .08
More than 31 days. ..o oo lio_o___ 64 .30 .30 || Time at which net amount of invoice is due
Time at which net amount of invoice is du 700 10 dayS. o el 34 .10 .09
.18 .18 15 daYS e e 27 .17 27
.31 .24 30 days -] 1,032 .16 .16
.28 .31 60 days - 180 .26 .28
.31 .33 90 AAYS e e 25 .20 .20
39 41 More than 90 AAYS . o e 10 21 .20
More than 60 days. o - 74 .33 37
Table 16.—Wholesalers’ Bad-Debt Losses Analyzed According to Credit Terms, by Kinds of Business, 1939 and 1938
Percent bad Percent bad Percent bad
Num-| debts to Num-| debts to Num-| I!debts to
Kind of business and credit terms olf)?rle- credit sales |\ ging of business and credit terms Olf)%_ eredit sales || ging of business and credit terms O]f’f,‘(;_ credit sales
ports 1939 | 1938 ports 1939 | 1938 ports 1939 | 1938
Automotive supplies. ...__.__...... 156 | 0.53 | 0.68 245 32 .30 || Plumbing and heating supplies.._.| 88 | .59 .54
2 percent 10 days e. 0. m., net 30 32| .32 .20 2 percent 10 days, net 30 days..._ 30| .44 .50
AaYS e iiicnes 36| .7 .98 29 | .40 .47 2 percent 10 days e. 0. m., net 30
2 percent 10 dayse.o.m___....__ 28 | .57 .85 28 1 .49 34|  days.o .. 21| .56 .47
2 percent 10 days, net 30 days._._ 27 33 .48 26 .23 22 2 percent 10 days e. 0. m., net 60
2 percent 30 days, net 60 days.... 8 72 .72 22| .28 .19 -t RN 1| .52 .59
2 percent 30 days, net 31 days._._ 6 61 .62 15| .34 | 1.28 2 percent 10 dayse.o. m.______._ 8| .77 .45
Net,30days ... _________. 5 51 .27 2 percent 15 days, net 30 days.._. 101 .19 .16 2 percent 30 days, net 60 days_.._ 5| .54 .64
2 percent 10 days e. 0. m., ‘net 15 1 percent 15 days, net 30 days.._. 9| .25 .26 1 percent 10 days, net 30 days._.._ 4] .36 14
vy 5 41 .68 2 percent 7 days, net 30 days.._.. 4] .19 222 JeWeIrY . eee e 36| .50 .71
17 18 .20 || Voluntary-group wholesale grocers.| 119 | .33 .39 2 percent 30 days, net 60 days. 10 .86 | 1.08
1 percent 10 days, net 30 days_..- 6 18 14 Net, 15 days 21 .30 .36 || Lumber and building materials 401 .35 44
2 percent 10 days, net 30 days.._. 4 31 .21 Net, 7 days. 20 [ .24 .27 2 percent 10 days, net 30 days. 7 50 65
Net, 30days.__.______.______.___ 41 .04 .10 1 percent 10 days, net 30 days. 12 | .47 .57 2 percent 10 days e. o, m., net 30 ’
Paints and varnishes. __.___.__.__. 281 .34 .27 Net, 30days.__.....____..__ 12| .35 .33 AAYS. e oo 71 92 19
2 percent 1) days, net 60 days....; 10| .39 .46 2 percent 10 days, net 30 days. 91 .26 .29 1 percent 10 days, net 30 days. .. 51 .37 58
2 percent 10 days, net 30 days.... 8, .73 .7 Net, 104days. ... ccvomommacnoanoen 9 .21 .30 2 percent 10 days e. 0. m., net 60
Sh2(>es and ﬂgg fOOtWBtﬁlg(-)-d fffffff 3§ . ig gé Retailer-cooperative wholesale sl o ABYS e L. 4 .30| .23
percen ays, ne ays. . . TOCETS . e .05 .05 3 i .
Drugs and drug sundries without Ngt, 7 days . 6| .05 .07 Ma%ﬁgggh%%%gg‘fﬁghﬁ?ﬁ_S_l_l?_, 65| .69 .85
liquor department__.__.__.___. 51| .28 .31 1| gpecialty-line wholesale grocers. 103 | .29 .35 2 percent 10 days, net 30 days. 181 351 .38
2 percent 10 days, net 30 days.... 4| 1.27 1. 56 2 percent 10 days, net 30 days 29 13 36 1 percent 10da. S’ net 30 davs 9 6 17
Drygoods........................ 08| .27 .31\l Net, 30 days...... . 1| 30| 07| Net30days. vs- 8| (43| 40
2 percent 60 days, net 90 days_._.] 15 26 .27 Net 7days. ... 13| .10 12 2 percent 156 days e. 0. .. et 30 . :
2 percent 10 days, net 30 days .| 12 | .25 | .34 || T percent 10 days, o 2] ‘sl 50 v y8 €. 0. M., Né s| 14| .ot
2 percent 70 days, net 90 days....| 11 40 .28 Net, 10 days 51230 253 || surei y] T pr—"— LT . e
2 percent 30 days, net 60 days.... 8 14 93 A TR R urgical equipment and supplies. . 32| .18 .08
Wines and spirituous liquors 19 .47 .34 2 percent 10 days, net 30 days.... 13| .01 .04
3 or 4 percent 10 days, net 60 days. 6 33 .32 Net, 30 days 9 46 27 ’
' 2 percent 10 days, net 60 days.... 4 .54 .72 Net’ 15 d V8o - 1| a7 50 Metals. ... 204 .22 .30
‘2 percent 60 days, net 61days..._| 4| .33| .39 o, 1o days. .. - : : 1 percent 10 days, net 30 days. 91 .24 .30
Electrical zoods. ... 217 | .24 | .24 || General hardware_.. - 132 .36 | .41 2 percent 10 days, net 30 days. 4| .16 .30
2 percent 10 days, net 30 days....| 73 23 .20 2 percent 10 days, net 60 days.___| 38 | .45 -43 11 Paper and its products_..______ 84| .40 | .39
2 percent 10 days e. 6. m., net 30 . 2 percent 10 days, net 30days....) 37| .39 | .49 2 percent 10 days, net 30 days. %] .25 .77
| .59 83|l 2 %?;gnt 10 days e. 0. m., net 60 Y s || 2 percen% 30 gays, net 31 days 21| .52] .29
61 361 -8\ 5 percent 30 days, net 60 days.. 2| la7| lss| 3 Dercent 1 d3§§e“%t oot 7| B
5 47 .40 2 %‘;‘;gnt 10 days'e. 0. m., net 30 1 32 93 2 %ercent 10 days e. 0. m., net
5 .39 A4 GAYS. oo - . . AYS_—n- 70 .29 .19
Dalry and poultry produe 14 17 .14 || Heavy hardware. -0 290 .16 .26 || Petroleum.. 11| .18 17
Net, 7 day 4| (19| .15 || 1pércent 10 days, net 30 da 91 .07 1L\ 7y percent 10 days, net 30 days. 6| 10| .00
Fresh A'rults and vegetables______..| 751 .34 | .32 2 percent 10 days, net 30 days. 71 18| 24| mobacco and its products 20| .19 23
Net, 7 days_....__.._. o] B0} .19 .23 2 percent 10 days e. 0. m., net 30 2 percent 10 days, net 30 days. 17| 21| %
41 .26 .04 p o ye- & :
Eggv %(5) g:g’: . (75 gi . ﬁ 153 | 40 by 2 percent 30 days, net 31 days. 9| 19| .25
Net, 30 days. .. 4| l64| 44| " zpercent 10 days, net 30days .| 80| (20| .31) Newld g;gij::j:j::j:" g8 B
Furniture and house furnishings._.| 52 33 .33 2 percent 10 days e. o. m., net 30 2 pe}cent 15 days, net 30 days 6| .32 .29
2 percent 30 days, net 60 days__ 11| .34 .36 days ... 22| .78 .55 2 percent 10 days'e. 0. m., net 30
2 percent 10 days, net 30 days____| 10| .46 .31 2 percent 10 dayse. 0. m_.. 0] .2 22 ABYS oo 41 .21 LB
3 or 4 percent 70 days, net 90 days. 8 44 .33 2 percent 10 days e. 0. m., net 60 6to g percent 15 days, net 30 days. 41 .20 .95
Confectionery. ... ..__....._.... 20 39 .40 dayS. oL 6| .61 <07 |} § eather and shoe findings 11 54 37
2 percent 15 days, net 30 days..._ 4 41 .44 1 percent 10 days, net 30 days._._ 6 .11 .04 2 percent 10 days, net 30'&;; s 6 ‘99 68
2 percent 10 days, net 30 days.... 4| .33 .48 2 percent 30 days, net 60 days.__. 5| .54 .50 “ D S, ¥S---- T .
Meats and meat products..________ 56| .25 .25 2 percent 10 days, net 60 days.... 5| .16 .54 || Miscellaneous. ... 571 .33 -39
Net, 7days..__..__. | 32 14 .18 1 percent 10 days e. 0. m., net 30 2 percent 10 days, net 30 days....| 10| .38 ptt
Net, 15days. ... ____.... 8 53 66 days .. 4 13 13 Net, 30days ..o ... 70 .16 L12

241617—40——4
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Table 17.—Manufacturers’ Bad-Debt Losses Analyzed According to Credit Terms, by Industries, 1939 and 1938

Percent bad
debts to credit

Percent bad
debts 1o credit

Num- Num-
Industry and credit terms ber of sales Industry and credit terms ber of sales
reports | ————— ——— reports |—-———— _
1939 1938 1939 | 1938
ConleCtionerY - o e 168 0.19 0.21 || Other chemical products__...__ . ___________.__. 37 .20 ! .22
2 percent 10 days, net 30 days R 92 .26 .25 2 percent 10 days, net 30 days. 17 L1610 .13
2 percent 15 days, net 30 days. . 43 17 .20 1 percent 10 days, net 30 days. 10 ; 19
2 percent 10 days, net 15days. ..~ 5 .18 .13 || Petroleum produets__.____ _____ 19 i .21
2 percent 10 dayse. o. m., net 30 days.. - 4 .23 .43 1 pereent 10 days, net 30 days. 9 .23
2 percent 10 days, net 30 davs ,,,,,,,,,, . 4 .08 .13 1| Rubber produets..__ 13 ' .25
Flour, cereals, and other gram»mlll products 22 .20 .23 4 2 perecent 10 days, net 30 daws_ 6 } .50
I\et 30 d 6 L1 .12 || Bootsand shoes._....._____.____ 24 .18
Meat packlng“_ 24 .13 13 5 percent 30 days, net 60 days. . ___. 4 i .21
et, 7 days. . - 17 .13 .14 || Leather: Tanned, curried, and finished 33 ! .19
Distilled liquor . . 10 .05 01 2 percent 30 days, net 60 days._ 13 . ! .16
Net, 30 days- 4 .06 .01 || Other leather products_ ... __ 9 ! ! 18
Malt liquor,__ 20 .27 L17 2 percent 10 days, net 30 da\ S. . 8 .10
Net, 30 days. 10 .66 .69 || Illuminating glassware (globes, shades, reflectors, ete.). .. 10 ! .32
Wine_ _.__.____. 19 72 .93 1 percent 15 days, net 30 days R 9 ! .38
Net, 30 days. - 4 76 .45 || Other stone, elay, and glass products. 53 .19
2 percent 10 days, net 30 days 4 .63 3.59 1 percent 10 days, net 30 days. . _ 9 .50
Other food produets_.__.__..... - 110 W12 .08 2 percent 10 days, net 30 days._ 5 .16
2 percent 10 days, net 30 day - 40 .04 .05 || Hardware.... ... ... 14 12
1 percent 10 days, net 30 days 34 .09 .08 2 percent 10 days, net 30 days. 9 12
Net, 30 days. .. oo cooonn 5 .34 10 |, Stoves and ranges........_.__. 22 | .28
Clothing, men’s, except hats. 29 .30 29 1 2 percent 10 days, net 30 (Lns 6 17
Net 30days. ... .- n .13 .19 !| Other iron and stecl products. 1114 .06
Clothmg, women’s, ewopt millinery. . 20 .26 .32 1 pereent 10 davs, net 30 days. ... ..~ 45 i 06
6 to 9 percent 10(1‘1}3 [ T 1 ¢ 4 .27 .41 2 percent 10 days, net 30 days_ . ... ___. 27 .04
Other textile produets_.. ... 57 .12 .20 Net, 30 days. oo 7 i .05
2 pereent 10 days, net 30 dave 11 .03 .14 2 pereent 10 days e. 0. m., nct 30 5 .03
2 percent 10 dfly% net 60 days e 4 .18 L1 1 pereent 10 davs ¢. 0. 1., net 30 davs. 4 .61
Furniture_ ... .. oo . 33 .27 .36 2 percent 10 days ¢. 0. ., net 60 days. 4 .09
2 percent 30 days, net 60 day - 9 .32 .48 2 perecnt 10 days, net 60 days 4 .05
2 percent 10 da¥s, net 30 days. . 7 .55 .27 1} Other nonferrous metals and their products._ - 30 ; .13
Lumber, timber and ‘other miscellancous lorest pmducts - 28 .28 .26 1 percent 10 days, net 30 days._ . _ 8 i .28
2 pcrcont 10days, net 30 days. ... ____.__. 10 .31 .46 2 percent 10 davs, net 30 days_ ._._.._. 8 .15
1 percent 10 days, net 3¢ day 4 L18 .41 || Eleetrical machlner'v, apparatus, and supphe@ 90 .12
Paper: Writing, book, ete.._. 17 .10 L1l Net, 30 days. 15 ! .07
Net, 30 days. - ... - 5 .27 .26 1 pel reent 10 d net 30 days. 13 .09
‘Wax paper - 12 .16 L5 2 percent 10 days, net 30 days. 13 .06
2 percent 10 days, ne S . 10 .18 .20 2 percent 10 (h\c ¢. 0. m., net 36 days 9 .13
Paper boxes and othor paper products; 53 L1 .17 || Other machinery: Foundry produote 110 .51
1 percent 10 days, net 30 days. . - 25 .10 .16 2 percent days, net 30 days.__. 27 .83
2 pereent 10 days, net 30 days 7 .22 .81 Net,30davs ... ... 23 .06
2 percent 30 dqw net 31 days. . I 5 .10 L18 4 1 pereent 10 day 22 i L83
Printing, pubhshmg, and allied industries.. e &3 .42 .38 il Motor-vehiele parts 37 ! .13
Net, 30 days. - oo - 17 .42 .38 2 pereent 10 days e. 0. m., net 30 day 13 .14
2 perﬁont 10 days, net 30 days .- 11 .48 .41 | 2 pereent 10 (Ia\s .0 .M ... 6 ; .39
Pharmaceuticals, etc.—drugs._ 28 .21 .30 2 pereent 10 davs, net 30 days 4 .08
2 percent 10 days, net 30 day 15 .21 27 Miseellaneons. .. ... 64 .15
Paints and varnishes____._____.._ 62 BT .45 2 pereent 10 days, net 30 days. 20 L4
2 percent 10 days, net 60 days - 24 L7l L5 1 percent 10 days, net 30 days_ __ 8 .14
1 pereent 10 days, net 30 days . 11 .23 .37 2 pereent 10 days e. o. 1., net 30 d. 5 .30
2 percent 10 days, net 30 (lms 10 .44 .38 i 2 pereent 10 days e, 0. m., net 60 day - 4 .47
2 percent 10 days e. o. m., nei 60 da\ S e - 6 .36 U Nen 30 days, ... [ 4 .03
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Monthly Business Statistics

The data here are a continuation of the statistical series published in the 1938 Supplement to the SURVEY oF
CurreNT Business. That volume contains monthly data for the years 1934 to 1937, inclusive, and monthly aver-
ages for earlier years back to 1913 insofar as available; it also provides a description of each series and references
to sources of monthly figures prior to 1934. The 1938 Supplement may be secured from the Superintendent of
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy.

A few series have been added or revised since the 1938 Supplement went to press.
an asterisk (*) for the new series and by a dagger (1) for the revised series.

of these series provides a reference to the source where the desecriptive note may be found.
The terms “‘unadjusted” and “adjusted’” used to designate index numbers refer to the adjustment for seasonal
variations. Data subsequent to May will be found in the Weekly Supplement to the SurvEeyY.

These are indicated by
A brief footnote accompanying each

Monthly statistics through December 1887, to- | 1940 1939 1940
getl};er with exl}laﬁnatgry notes %nc} ref?irenc}?s
to the sources of the data, may be foundinthe Sep- Novem-| Decem-| Janu- Febru- .
1938 Supplement to the Survey May May ’ June July | August temil))er October ber l ber ary ' ary March | April
BUSINESS INDEXES
INCOME PAYMENTSt
Adjusted indeX....._....oooo.... 1929=100..| r8&7.0 83.4 84.1 83.7 85.4 86.8 88.0 88.5 89.5 89.5 88.4 87.1 r86.7
Total. . oo e mil. of dol..| »5647 ] 5432 | 5918 | 5,605 | 5400 | 6,010 | 6,195 5804 | 6,888 | 6,067 | 5567 | 50938 r50913
Salaries and wages:
Adjusted index.. ... 1929=100._| »85.7 81.4 82.8 82.8 84.0 84.5 86.6 87.3 87.7 87.2 86.0 85. 6 r85.1
Total -.mil. of dol..| 73,789 3,598 3, 665 3,516 3, 560 3,692 3,858 3,834 3,878 3,723 3, 691 3,733 | 73,728
Comimodity-producing industries..do....| # 1,369 1,235 1,281 1,271 1,318 1,357 1,434 1,421 1,413 1,337 1,324 1,334 1,336
Distributive industries 7 905 862 874 868 871 892 922 911 942 892 873 896 r 888
Service industries..._._.. .do.... » 835 806 815 810 813 821 835 839 851 837 831 829 827
Government._.._.... ~do.... » 538 520 530 422 423 507 539 531 534 519 520 523 r 530
‘Work-relief wages... _do.... » 142 175 165 145 135 115 128 132 138 138 143 151 147
Direct and other relief.._____..._.______ do.__. » 89 87 85 85 87 87 88 87 87 94 95 94 792
Social-security benefits and other labor in-

[0 ¢ T S, mil. of dol_. r 161 139 145 136 145 135 128 129 132 143 148 150 146
Dividends and interest. . ________._..__ do.. » 483 471 920 849 451 805 783 496 1,514 855 456 827 T 808
Entrepreneurial income and net rents and

royalties...__._._.._. [, mil. of dol..} 71,125 1,137 1,103 1,109 1,157 1,291 1,338 1, 258 1,277 1,252 1,178 1,134 1,139
Total nonagricultural income__._.____._ do.. » 5,186 4,943 5,453 5,222 4,887 5,364 5,510 5,217 6, 306 5, 518 5,081 5,486 | 5, 444
Adjusted index of nonagricultural in-

(1753 11 P 1929=100._| »88.5 84.3 85.4 85.5 86.7 87.0 88.8 89.5 89.9 89.8 88.8 88. 4 r87.7

INDUSTRIAL PRODUCTION

(Federal Reserve)

Combined index, unadjusted.__._ 94 98 97 99 112 124 124 120 117 110 106 104
Manufactures, unadjusted. . 94 97 95 99 110 123 123 121 116 r 110 105 103
Durable goods*_ ___._.__.___ 78 85 84 86 100 123 126 12 17 104 102 99
Automobiles.____...___.__ ~do.... 88 91 66 28 59 93 108 142 128 127 128 128
Cement .. ... ~do.... 88 98 100 98 98 99 99 7 49 43 63 82
Qlass, plate .. ... sdo_. .. 93 112 78 121 165 222 181 232 200 165 172 149
Iron and steel._ .. .._.._.... _do.._. 79 89 94 104 121 153 155 153 138 ri17 109 102
Nondurable goods*___________. _do___ 107 108 106 111 119 122 122 114 116 114 108 106
Leather and produets.._.. _do.__. 106 105 114 131 121 120 110 103 111 118 109 99
Petroleum refiningt .. __ _do___. 211 215 211 217 221 233 229 222 214 217 217 214
Rubber tires and tubest.. _do___. 102 114 113 122 125 125 118 110 r 114 117 118 118
Slaughtering and meat packing_ .. _do._.. 92 86 84 80 91 97 111 118 119 102 94 92
Textiles . __.____... do___. 104 105 103 112 121 129 131 17 119 114 101 98
Tobhacco manufactures.._. ~do._ 172 186 171 180 181 179 175 151 158 155 152 166
Minerals, unadjusted. __._ .__ .do 97 105 107 98 123 132 127 113 120 115 112 r 111

Anthracite.._____.. ... __. ~do.. 73 51 44 53 72 74 62 58 81 54 55 56

Bitumineus coal. ... .do ... 40 63 68 76 90 104 102 83 101 92 79 77

Iron-ore shipments.. 82 132 150 159 187 218 130 0 0 0 0 0

,,,,,, 80 71 63 68 67 72 86 79 88 81 %] G0

177 173 178 129 179 183 185 184 181 186 192 192

69 105 59 78 098 90 98 106 90 111 106 147

- 90 37 84 87 93 106 117 123 121 124 122 120

Combined in f ed_ ... 0 92 98 101 103 111 121 124 128 119 109 104 142
Manufactures, adjusted.._____ _do___. 91 07 100 105 1 121 124 130 118 108 101 08
Durable goods*._ ... _...... ~do.__ 71 82 89 93 103 123 130 141 r123 r 104 94 90
Automobiles.__.__......_. -do_.. 73 81 87 89 85 78 90 127 12 127 110 105
Cement. ... do_ . 75 79 &2 76 78 87 91 96 80 71 87 S84
(Glass, plate. [ _do.._. A 89 124 87 121 165 222 101 232 200 165 164 136
Iron and steel ... . _do_-_. bt 73 89 101 106 122 158 168 174 r144 r112 a7 92
Nendurable goods*.._____.__ -do. .. 3 108 110 110 115 118 119 118 120 114 11t 107 166
Leather and products__._. do_... 0 115 110 115 118 105 109 115 121 120 115 106 0l
Petroleum refiningt . __ do.__|..___._ . 211 215 212 218 221 232 228 221 214 217 217 219
Rubber tires and tubest._.. do. 125 114 113 122 125 125 118 110 r 114 r117 118 18
Slaughtering and meat packing. 100 94 7 89 92 100 99 100 99 100 100 [8] 103
Textiles _... __..._....... - 94 104 11 111 120 121 125 126 123 114 108 08 95
Tohacco manufactures. ~do-... 176 170 170 158 168 164 166 172 186 167 17 160 181
Minerals, adjusted._.. ... Qo) 121 08 104 106 91 114 121 124 120 125 120 121 1123

Anthraeite..___.._..._____ -do._. » 57 73 59 53 53 71 53 60 59 75 51 66 I

Bituminous coal. . _.______ ..do. . » Q1 46 71 75 77 84 94 91 83 91 87 79 92

Iron-ore shipments..__._.. -do.._. 110 55 67 74 78 97 128 155 [\] 0 0 0 ]

Lead ._.__..... _.__. -do___. 72 82 70 68 71 71 70 83 78 87 78 82 60

Petroleum, crude ___.___ _do._.. » 187 175 170 174 127 174 181 187 189 189 190 104 7192

Silver ... doo . 71 107 70 79 104 91 91 165 89 103 98 116

Zine .o _do.... 111 89 90 91 93 98 110 117 121 114 118 115 S

r Revised. 7 Preliminary.

*New series. For indexes of durable and nondurahle goods production beginning 1919, see table 8, p
tRevised series. Petroleum refining, revised beginning 1024, and rubber tires and tubes, beginning

income payments beginning 1929, see table 41, pp. 15 and 16 of the October 1939 issue.

. 14, of the March 1939 Survey.

1936; see table 36, p. 17, of the August 1939 Survey.

For revised
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Monthly statistics through December 1937, to- | 1940 1939 1940
get}l;er with exlzlaﬁxatgry notes ;nfd refgrencﬁs
to the sources of the data may be found in the Sep- N -1 Decem- - | Febru- .
1038 Supplement to the Sarvey May | May | June | July | Angust| oD | October| ™ pror| P J:‘?; griru March | April
BUSINESS INDEXES—Continued
AGRICULTURAL MARKETINGS
Quantities marketed:
Combined index 1923-25=100__ 78 81 82 94 85 120 125 104 88 78 66
Animal produets_ ..ol do__.. 98 99 93 88 84 82 87 90 87 85 71 74 74
Dairy produects. -..do_.__ 118 135 145 133 122 100 90 80 80 95 90 80 89
Livestock.__.__.__ ~do._.. 72 72 62 66 70 78 90 81 75 85 67 96 108
Poultry and eggs do____ 150 145 114 91 79 75 75 126 132 87 77 66 71
ool ... .do_._. 190 193 387 386 266 144 90 42 35 31 25 113 136
Crops.._.. ...doo_.. 58 63 71 101 87 159 163 119 90 71 60 40 61
Cotton. .. ool ...do._.. 29 23 26 46 75 251 278 200 133 94 67 68 59
Fruits.__..._._ L..do___. 53 92 81 78 80 79 95 75 74 78 62 66 39
QGrains...... _..do__.. 7 80 101 184 116 120 94 68 59 42 48 64 63
Vegetables ... ___oceoooo . do._.. 101 109 112 49 41 72 82 66 61 79 72 63 73
Cash income from farm marketings:{ 94 76
Crops and livestock, combined index:
Unadjusted 1924-29=100_., »66.5 59.0 59.5 67.5 75.5 93.0 107.0 90.0 79.0 69.0 60.5 60.0 62.5
Adjusted.. ... do_...; »80.5 70.5 63.5 63.0 66.5 73.5 76.5 76.5 79.0 79.0 84.0 76.0 815
[0 TN do....] »740 59.5 50.5 5L5 58.5 64.5 68.5 66.0 74.0 72.5 81.0 72.5 | r77.0
Livestock and produets...._..__._. do._..| »86.5 80.5 75.5 74.0 74.0 82.0 83.5 86.5 84.0 85.0 86. 5 79.0 r85.5
Dairy produets_ .. .__.___.______ 75.0 75.5 77.0 82.0 84.0 89.0 91.0 91.5 95.0 94,0 89.5 r89.5
Meat animals..... 89.5 78.5 75.0 710 84.5 87.0 87.0 82.0 84,5 82.0 75.0 88.0
Poultry and eggs 66.0 65.0 66. 5 64.5 67.0 66.5 73.5 70.5 65.5 80.0 70.0 r70.5
WORLD STOCKS
182 189 ) ® U] ® O] ® 0] ® ® (O]

Combined index (quantity)t
Cotton, adjusted..._......

COST OF LIVING
(National Industrial Conference Board)

Combined index
Clothing._._
Food._...._.__.
Fuel and light __..._..._

Housing _ _ . coeeiiaas -
Sundries. . et

PRICES RECEIVED BY FARMERS}
(U. 8. Department of Agriculture)
Combined index. .. cnmomeeao..
Chickens and eggs._....
Cotton and cottonseed

Dairy produets. .. __ ...
Fruits e

Truek crops__.
Miscellaneous.

RETAIL PRICES
U. 8. Department of Labor indexes:

oal:
Anthraeite_ . ...
Bituminous.
Foodt. o ool
Fajrehild’s index:
Combined index......._..
Apparel:
Infants’ o e

Women’s. ...
Home furnishings
Piece 200dS - cerecmam el

WHOLESALE PRICES

U. 8. Department of Labor indexes:

Combined index (813 quotations) . .1926=100..

Economic classes:
Finished products
Raw materials. _..._
Semimanufactures
Farm produets. ... ...
Gralns. oo

Dairy produets. . _.________.____.._
Fruits and vegetables ... .......__ do..__

Building materials
Brick and tile......_..._
Cementt

Lumber. oo
» Revised. r Preliminary.

90.7

o 00 o0
SREIR&R
WAIDNDOW

85.8 85,5
73.2 73.2
79.8 78.8
86.0 85.8
86.6 86.6
96.9 96.9
101 97
98 83
85 85
118 114
76 73
91 92
101 102
168 128
107 101
......... 81.0
_________ 89.0
96.6 95.6
92.6 92.8
96.6 96.9
88.8 88.9
81.8 9L.9
9.1 94.4
85.9 86.0
78.7 78.4
81.4 81.1
72.7 72.0
79.9 79.7
68.7 67.9
72.8 73.4
65.6 67.1
71.1 70.2
80.0 78.6
58.7 58.7
68.4 69. 2
83.2 82.9
93.2 93.3
91.2 90. 4
91.4 91.2
97.6 97.8

O 00 00 =1 =3 Q0
NSH DR
[=RN FU=} Ko=)

~IhaT=1
bt
—OORO TN k= b Ok 0D

OO W0
SSSN

t Temporarily discontinued; for several of the series, European stocks have not been available since the outbreak of war.

tRevised series. Cash income from farm marketings revised; data not shown on page 20 of the March 1940 Survey will appear in a subsequent issue, Combined index
of world stocks revised beginning January 1020; see table 5, p. 17, of the January 1939 Survey. For subsequent 1938 revisions in the combined world stocks index and in the
rubher component, see p. 20 of the June 1939 issue. Cement price index revised beginning 1926, see table 23, p. 18, of the April 1940 issue; the building-matertals group and

the combined index of all commodities have not been revised, as the effect of the change in cement prices on these indexes is small,

The food index represents a revision of

the index formerly compiled on a 1923-25 base and is computed with the use of new weights derived from the 1934-36 study of family expenditures of wage earners and lower-
salaried workers made by the Bureau of Labor Statistics, Earlier data will appear in a subsequent issue of the Survey.
§ Data for June 15, 1940: Total 95, chickens and eggs 81, cotton and cottonseed 81, dairy products 104, fruits 104, grains 83, meat animals 102, truck crops 134, miscellaneous 100,
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Monthly statistics through December 1987, to- | 1940 1939 1940
gether with explanatory notes and references
to the sourcesof the data, may-be found in the

Sep- October Novem- | Decem- | Janu- | Febru- March | April

1938 Supplement to the Survey May May June July | Auvgust | oper ber ber ary ary
COMMODITY PRICES—Continued
WHOLESALE PRICES--Continued
U. 8. Department of Labor indexes—Contd.
Commodities other than farm products and
foods—Cdntinued, ~
Chemicals and allied products§..1926=100_. 76.7 75.6 75.2 4.5 74.2 76.6 77.6 77.4 71.7 77.7 7.5 77.0 76.8
Chemicals§. - <vueeoem e do___. 85.1 84.4 84,2 83.9 83.8 84.5 85.2 85.2 85.3 85.3 85.3 85.1 85.0
Drugs and pharmaceuticals§. . ~do_._. 82.0 77.4 77.4 7.2 77.1 78.4 79.7 79.7 80.3 81.3 813 81.4 81.8
Fertilizer materials§.__._____ do.__.. 70.8 68.4 66.5 65.3 5. 5 67.2 68.6 69. 8 70.9 71.3 7.0 70.6 70.7
Fuel and lighting materials. _do____ 7.7 73.9 73.0 72.8 72.6 72.8 73.9 74.1 72.8 72.7 72.4 72.2 71.8
Electricity. ........_.... Ao | 79.3 77.8 78.1 75.8 77.5 75. 4 76.5 77.7 77.6 78.2 77.1 .
Gas_____._....__... do_ ..o 86.0 88.9 89.0 7 87.2 84.4 82.2 80. 4 78.6 816 80. 4 82.0
Petroleum products. . .do__. 50.7 52.6 52.5 52.2 51.7 53.3 54.0 53.9 52.5 51.7 50.9 50. 4 50.4
Hides and leather products. _do___. 101.3 91.6 92.3 92,5 92.7 98.5 104.6 104.0 103.7 103. 6 102. 4 101.8 101.8
0e8. . .o do____ 107.9 101.3 101. 3 100. 8 100. 8 101. 8 105.7 107.2 107.5 107.8 108.2 108. 4 108.2
Hides and skins.. .do___. 92.2 72.1 76.3 76.9 77.2 97.4 112. 4 104.3 105, 2 102.6 97.0 94.3 9.8
Leather______...__.. .do___. 93.6 83.1 83.8 84.1 84.0 92,0 97.8 97.8 95. 2 96.0 94.2 93.5 93.2
House-furnishing goods_ .do_.__ 88.5 85.5 85.6 85.6 85.6 86.6 87.8 88.4 88.5 87.9 88.0 88.0 88.4
Furniture__________. _do___. 8L.9 810 81.0 81.0 81.1 81.3 81.7 82.3 82.4 81.4 8L 5 8L.6 81,9
Furnishings........._. _do____ 94.8 89.8 90.0 90.0 90.0 91.7 93.7 94,2 04. 4 84.0 94.2 94.2 94.5
Metals and metal products.. do____ 9.5 93.5 93.2 93.2 93.2 94.8 95.8 96.0 96.0 95.8 95.3 95.5 94.5
Iron and steel___...__. _do_.__ 94.2 95.7 95. 2 95.1 95.1 95.5 96.0 98.0 96.1 96.3 96.3 96. 4 94.3
Metals, nonferrous._........_...._. do..._. 80.3 73.1 72.9 78.3 74.6 84.7 85.3 85.1 84.6 82.6 79.2 79.7 79.2
Plumbing and heating equipment
1926=100. . 80.6 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79.1 81.0 80.9
Textile produets. . ... ___ do_._. 72.9 67.5 67.3 67.6 67.8 71 75.6 76.4 78.0 77.9 75.4 74.0 72,9
Clothing____.__ ...do____ 85.0 81.7 81.7 81.2 81.5 817 83.2 83.8 84.2 84. 5 84.9 85.1 84.7
Cotton goods....._.... ...do____ 69. 4 63.3 64.1 65.1 65. 5 70.4 74.3 74.8 75.2 75.4 73.6 71.8 70.2
Hosiery and underwear. ...do__._ 61.3 60. 2 60.1 60.2 6L.6 62.8 63.5 64.8 66.0 68. 4 64. 5 62.2 61.7
Silk andrayon_____________...__._. do___.| (® 40.7 39.1 40.2 39.5 43.4 46.2 47.7 55.0 ) ® (6] ®
‘Woolen and worsted goods_...____. do.__. 83.4 75.4 75.6 75.4 75.8 84,0 91.3 90.5 90.3 90.4 87.2 84.5 83.8
Miscellaneous ... . .ocooeooL.__ do_.._ 7.7 74.2 73.8 73.4 73.3 76.6 77.6 77.0 77.4 77.7 77.3 76.9 77,7
Automobile tires and tubes_.._____ do.... 58.0 60. 5 60. 5 60.5 60.5 60.5 60.5 55.6 55.6 55.6 55.6 55.6 58.0
Paperandpulp. ... ____ do___. 90.7 80.4 79.9 79.9 80.0 81.8 86.3 88.0 89.0 89.8 89.5 89.0 89.5
World prices, foodstufis and raw materials:

Combined indext.....________.._ 1923-25=100. . Q] 41.3 41.0 39.6 38.0 Q) ) () ) O] 6} o [©)
Cotton.. ... do___. 37.5 35.3 36.4 357 34.6 34,2 34.2 36.0 40.4 40.8 40.8 40.1 40.1
Rubber_. . do___. 49.7 37.6 38.3 38.7 39.0 49.7 46.6 47.3 46.9 44.6 44.1 43.5 4.9

111 SN do____ 39.0 37.6 35.4 37.0 36.9 41.8 45,7 47. 4 54.8 51.5 42.8 41,2 37.5

SHT-E) o S do___. 40.1 40.6 37.4 37.7 32.7 59.7 49.4 40.8 43.4 42,4 43.6 43.7 T 42.6

[ SR do._._ ... 68.9 68.8 67.5 ¢ % 30 PO IR AU RO I URIIRY DU

L) § + D do. 102.4 97.5 97.2 96. 5 97.0 126.3 109.9 103.9 100. 7 92.9 91.4 93.7 93.1

Wheat_ ____ . do___. ... 40. 4 40.8 34.3 ;72 T DRSRRR [RURIN ORI FPURRIIN PRGN AR ORI U
Wholesale prices, actual. (Seeunder respective

eommodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices........_..cc..... 3 132.1 133.2 133.5 134.2 127.3 126.8 127.2 127.2 126.8 128.0 128.5 128.1

Retail food prices_......__ 130.7 131.1 130.7 133.2 126.6 127.6 128.4 130.0 129.7 128.0 129.7 127.9
Prices received by farmers . 163. 4 166.3 165.3 166.9 149.9 151. 5 151.6 153.1 148.6 145.6 151.5 149.9
Costof living.. _ ... - 3 119.9 120.0 119.8 120.3 118.3 118, 5 118.6 9.2 119.0 118.5 118.9 118.3

CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED

Value of contracts awarded (F. R. i];gfxes):

Total, unadjusted. 923-25=1 » 78 76 73 73 76 73 72 74 69 61 54 63 73
Residential, una .do » 76 656 64 63 66 68 66 59 51 44 50 60 73
Total, adjusted._.._____ .do_ » 65 63 63 67 73 73 76 83 86 75 63 62 T 64
Residential, adjusted......._.___ .do_.._ » 64 55 58 62 67 68 68 61 60 53 56 57 r 62

F. W. Dodge Corporation (37 States):
Total projects. _number..| 29,201 23,244 | 2,701 | 21,806 | 23,270 | 22,084 | 22,402 | 22,323 18, 831 13,517 | 15,595 | 23,920 1 26,101
Total valuatio us, of dol._| 328,914 | 808,487 | 288,316 | 299,883 | 312,328 | 323,227 | 261,796 | 200,847 | 354,008 | 196,101 | 200,574 | 272,178 | 300, 504

Public ownership. d 111, 578 | 134,757 | 127,595 | 136,543 | 158,459 | 144,216 | 91,604 | 143,647 | 225095 | 92,532 | 81,666 | 94,971 | 103,450
Private ownership 217,336 | 173,730 | 160,721 | 163,340 | 153,869 | 179,011 | 170,192 | 156,200 | 129,003 | 103,659 | 118,908 | 177,207 | 197,054

Nonresidential build
Projects. 4,346 3,457 4, 052 3,823 3,463 3,650 3,749 3,242 2,711 2,453 2,852 3, 645 3,815
Floor are: 16, 971 12,700 | 15,418 | 17,681 12,268 | 16,490 | 15494 | 15,418 11,675 9,109 | 12,356 | 14,444 | 16,610
90,164 | 76,749 | 92,845 [ 88,501 | 69,882 | 82,466 | 72,684 | 77,769 57,757 | 52,532 | 70,565 | 73,735 | 88 821

Valuation_
Projects_ . ______. 22,939 %8,26% 15,042 | 16,287 | 18,003 | 17,589 | 17,136 | 17,756 | 14,899 | 10,132 | 11,807 | 19,053 | 20,504

Residential buildings, all types:

Floor area. hous, of sq. ft..| 36,312 2, 60 27,502 | 27,181 | 31,165 | 32,977 | 29,371 | 31,000 | 22,584 | 19,082 | 19,107 | 31,078 | 33,459
P \;)x}luatég)lglt. ---thous. of dol._| 145,812 | 133, 818 | 111,896 | 109,330 | 127,163 | 129,680 | 118,303 | 116,588 | 88,681 | 77,400 | 74,858 | 121,708 | 135,420

ublic utilities:

Projects_ .. _.ooaeoo.._ number__ 183 251 234 254 328 356 204 350 330 202 174 214 180
p \;Dlalluatlorl!( .................. thous. of dol..| 11,577 | 21,779 9,068 | 23,092 | 20,113 | 39,663 | 20,450 , 23,906 | 26,977 | 18,398 | 12,222 | 17,830 | 13,382

ublic works:

Projects_ . ... number._| 1,733 1,274 1,473 1,442 1,486 1, 389 1,223 975 891 730 762 1,008 1, 512

Valuation.._____..._..____. thous. of dol__{ 81,261 | 76,141 | 73,607 | 78,960 | 95,170 | 71,418 | 50,359 | 81,584 | 180,683 | 47,861 | 42,929 | 58,905 | 62,881

Building permits issued in 1,790 cjties:}
Total buildings number__| 83,5621 77,913 | 71,040 | 64,537 | 73,318 | 67,618 | 73,921 | 60,353 44,016 | 35,538 | 37,664 | 60,409 | 81,488

Total estimated cost_.._....__. thous. of dol__| 199, 972 | 204,437 | 202,429 | 185,019 | 197,937 | 179,605 | 173,649 | 169,488 | 152,727 | 114,211 | 130,844 | 165,558 | 197, 641
New residential:

24,789 § 20,961 | 19,224 | 17,884 | 19,607 | 16,818 | 19,571 | 17,539 | 15083 | 10,850 | 11,419 | 20,787 | 25,079
119,364 { 119,600 | 99,775 | 96,114 | 116,260 | 87,308 | 91,921 | 100,387 | 95,677 | 60,515 | 66,991 | 96,209 | 117,212

14,265 | 13,711 | 12,085 | 11,214 | 13,037 | 13,053 | 14,521 | 11,915 7, 960 5,267 5,690 9,433 | 14,365
50,230 | 51,162 | 70,074 | 59,794 | 49,006 | 63,702 | 52,745 | 46,123 | 38,004 | 33,925 | 37,730 | 43,888 | 49,113

Additions, alteratio

Buildings. ... - 44,508 | 43,241 | 39,731 | 35439 | 40,584 { 37,747 | 39,829 [ 30,899 | 20,973 | 19,421 | 20,555 | 30,180 | 42,044
Estimated co ous. of dol..| 30,378 I 33,674 | 31,680 | 20,111 | 32,580 | 28,505 | 28,983 | 22,978 19,045 | 19,771 | 26,123 | 25,460 | 31,315
r Revised. reliminary. 1 Tempotarily discontinued; for several of the series, data have not been available since the outbreak of war.

? Beparate data through March 1940 for “silk’” and for “rayon” appear in table 29, p. 18, of May 1940 issue; these will be substituted in this table in a near future issue.
April indexes—silk, 45.4; rayon, 29.5: May—silk, 47.0; rayon, 29.5.

tRevised series. Data on world prices revised beginning 1920; see table 4, p. 17, of the January 1939 issue. For construection contract awards, see note marked with a
“1” on p. 21 of the July 1939 issue, ‘The data on building permits are based on reports from 1,790 identical eities having populations of 2,500 or more, and supersede those shown
in the Survey through the issue of May 1939 which were for 1,728 cities in the same size group. The present series include data for 62 additional cities but the total estimated
cost of permits issued was increased by only 0.2 percent in 1937. 3
. §Datarevised, and the group title changed from “‘chemicals and drugs.” Revisions beginning 1926 will be shown in a subsequent issue. The new series were incorporated
in the combined index beginning January 1940, as shown on p. 20 of the May 1940 issue.
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Monthly statistics through December 1937, to- | 1940 1939 1940

getl}ller with exl}laﬁmbgry notes 1a)md refgrencﬁs

to the sources of the data may be found in the Septem- Novem-| Decem- anu- Febru- .

1938 Supplement to the Survey May | Mey | Jume | July | August |*FEE| October | “4E7 ber Jary ary | Mareh | April

CONSTRUCTION AND REAL ESTATE—Continued
CONTRACT AWARDS, PERMITS, AND
DWELLING UNITS PROVIDED-—Con.
Estimated number of new dwelling units pro-
vided in al} urban areas:}
otal . 36,583 | 30,278 | 28,495 34,198 | 26,852 | 27,159 | 30,800 | 29,606 [ 18,520 | 24,190 | 30,313
1-family dwellings._ 25,060 | 21,878 | 21,804 23, 543 18,808 | 21,862 [ 21,623 | 20,052 | 11,401 15,988 | 22,657 |_.
2-family dwellings__..._ 1,931 1,472 1,248 1,472 1,616 1,591 1,247 2,111 1,088 1,732 2,177
Multifamily dwellings. ... 8,692 6,928 5,443 9,183 6,428 4,206 8,020 7,533 6, 031 6, 470 5, 479
Engineering construction: X
Contract awards (E. N, R.)].._thous. of dol._| 282, 206 | 252,092 | 268,395 | 181,469 | 311,222 | 209,337 | 245,062 | 302,215 | 190,327 | 191,977| 270,928 | 179,836 | 211,816
HIGHWAY CONSTRUCTION
Concrete pavement contract awards: .

Total ..o --thous. sq. yd. . 7,537 4,458 6,855 5,713 6,161 4,465 2, 655 3,718 4,951 2, 597 3,122 2, 486 4,038
Roads.... ... 5,496 2,179 4,232 3,820 3,907 3, 058 1,067 2,491 3, 260 1,730 2, 297 1,827 3,170
Streets and alleysd 2,041 2, 280 2,623 1,893 2,254 1,407 1, 588 1,228 1,691 866 825 659 888

Status of highway and grade cr g projects
administered by the Federal Works Agency,
of Public Roads Administration:
Highways:
Approved for construction: .
Mileage - ooooceoeeo_o ....no.of miles._| 4,645 3,615 3,867 3,701 3,130 2,723 2, 824 3,100 3,528 3,880 4, 264 4,782 4,633
Federal funds thous. of dol._| 50,515 40,769 | 41,024 | 37,802 | 34,254 | 30,821 30,750 | 35,315 | 40,132 | 45616 § 46,677 | 47,619 | 46,922
Under construction:
Mileage. . _cooa_ L no. of miles.. 8, 388 8,463 8, 570 8, 522 8, 554 8, 386 7,473 6,746 5,084 5,837 5, 966 6, 347 7,306
Federal funds._. _thous. of dol..| 115,864 | 122,758 | 123,554 | 124,975 { 123,044 | 119,472 | 110,543 | 101,855 91, 429 90, 220 92, 864 98, 452 | 106, 063
Estimated eost.__._______._______._. do....| 230,819 | 238,636 | 240,218 | 244,860 | 242,924 | 237,214 | 222,062 | 205,183 [ 184,441 | 180,686 | 185,054 | 196,974 | 211, 630
Grade crossings:
Approved for construction:
Federal funds do__..[ 10,328 10,224 11,312 11, 504 10, 854 9, 888 10, 283 10, 180 11,428 12, 447 12,617 12,133 9,810
Estimated cost.__ 11, 394 10, 583 12,191 12,414 11,437 10, 581 10,909 11,060 | 11,986 13,075 13,193 12,908 | 10,420
Under construction
Federal funds.____ 36,458 1 43,771 42,299 40,336 | 38,579 | 37,019 | 35,435 | 35,112 | 30,528 | 380,410 | 31,167 | 31,787 | 34,525
Estimated cost.._. 37,751 45,723 | 44,004 | 42,052 | 40,505 | 39,756 | 37,190 | 36,577 | 32,258 | 32,077 | 82,775 | 33,272 | 35819
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)____.. 1914=100_ .| _...____f ..., 2 D PO  [+) N (AR S, 191 | 191 ...
American Appraisal Co.:f

Average, 30 cities. ... 1913=100__|. ... ... 182 182 182 183 184 185 185 | 185 | 185 | |eooeofii
Atlanta__.__ -..do._.. 168 168 168 168 17 173 bt 3 U v C: 35 OO PPN NS N
New York. __ -do_... 193 193 193 195 195 196 196 | 196 |||l
San Franciseo .. .ocooo.___. dooo | 169 169 169 169 171 173 i 2 S 2 SO SRR S I
St LouiS e oo oo do__..| . ... 185 185 185 184 185 188 188 [ 188 ||l

Associated General Contractors (all types)
1913=100_. 187 188 187 187 187 188 188 188 187 187
E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
rick and concrete:
Atlanta .U. 8. av., 1926-29=100._ 96. 6 945.3 95.4 94.8 94.8 94.8 94.8 94.9 95.3 96.0 96.0 96.0 96, 5
New York. d 1319 130.6 130.6 130.9 130.8 130.8 130.8 130.9 131. 4 131.1 131. 1 131.0 131.3
San Francisco. 117.1 117.0 116.9 116.8 116.8 116.8 7.8 117.9 118.2 118.0 118.0 118.0 118.0
St. Louis..o__._....._.. e 118.9 118.6 118.5 118.3 118.4 118.4 118.6 118.7 119.0 118.9 118.9 118.8 119.0
Commercial and factory buildings:
Brick and concrete:
Atlanta. . oo eeiiciaaas do_... 98.2 97.6 97.6 07.2 97.2 97.1 97.2 97.2 97.5 98.2 08.2 98. 1 98.1
_do..__ 134. 6 133. 4 133.4 133.8 133.7 133.7 133.7 133.7 134.0 133.7 133.7 133.7 134.0
.-do___. 121.9 121. 4 121.3 121.2 121.2 121.2 122.0 122.6 122.8 122.7 122.7 122.7 122.7
..do._.. 119.9 119.7 119.7 119.6 119. 6 115.6 118.7 119.8 120.0 119.9 119.9 119.9 120.0
Atlanta do.._. 97.0 95.6 95.7 93.3 93.2 93.0 93.2 93.3 93.8 96. 8 96. 9 96.8 96. 8
New York.._ R 131.3 129.9 129.9 130. 2 130.2 130. 2 130.5 130.6 131.0 130.4 130. 4 130.3 130. 6
San Francisco. 115.2 115.3 114.7 114. 4 114.4 114. 4 117.5 118.0 118.4 118.1 118. 1 1181 118.1
St. Louis_ .- 118.7 118.5 118.5 118.2 118.3 118.3 118.6 118.7 118.9 118.7 118.7 118.6 118.8
89. 4 86.1 86.8 86.5 86.1 85.4 86.0 86.8 88.1 88.3 88.4 88.1 88.5
125.9 123.1 123.1 123.6 123.5 123.5 123.9 124.3 125. 5 125.1 125.1 124. 4 124.8
105.8 104. 7 104.7 104.7 104.7 104.7 105. 4 106. 1 107.0 105.8 105.8 105.8 105. 8
110. 4 110.3 110.0 108.9 109.3 109.3 110. 3 110.9 111.1 110. 4 110.5 109.8 110.9
86.8 82.8 83.7 83.3 82.8 81.8 82.8 83.7 85.3 85.5 85.7 85.3 85.7
124. 4 121.9 121.9 122.1 122.0 122.0 122.8 123.3 124.8 124.5 124. 5 123. 6 123.9
- 100. 2 98.7 95. 7 98.7 98.7 08.7 99.8 100. 5 101.6 100.2 100. 2 100. 2 100. 2
St. LowiS. oo o...do.__. 107.2 107.2 106.8 105. 4 105.9 105.9 107.2 107.9 108.1 107.2 107.4 106. 5 107.9
Engineering News Record (all types)§
1913=100._ 238.9 234.7 235.0 234.9 234.9 235.0 238.9 238.2 238.2 238.3 238.3 238.3 238.3
Federal Home Loan Bank Board:*
Standard 6-room frame house:
Combined index. 1936=100._ 106. 2 105. 8 105.4 105.3 105. 2 105.7 106.1 106. 6 106. 6 106.4 106. 5 106. 4 106. 2
Materials ----do_... 104. 4 102.7 102. 5 102. 4 102.3 102.9 103.6 104. 4 104.5 104. 4 104. 5 104. 4 104. 3
221 0105 Y do__. 109.9 1.5 11L3 111.3 1.2 1112 1111 110.8 110.6 110.2 110.3 110.3 110.0
REAL ESTATE
Federal Housing Administration, home mort-
gage insurance:
Gross mortgages accepted for insurance
3 thous. of dol..| 79,930 | 73,701 82,322 | 52,603 | 62,260 | 62,008 | 74,216 | 65013 | 53,200 | 48,831 44,980 | 63,602 | 76,874
Premium-paying mortgages (cumulative)
thous. of dol__|2,233,991 11,546,237 |1,607,147 [1,658,306 |1,723,357 |1,776,784 |1,837,923 11,905,071 | 1,969,862/2,034,920 ' 2,086,518'2,132,701 2,180,413
r Revised, §Index as of June 1, 1940, is 241.6.

*New series. For data beginning 1936, see table 30, p. 17, of the June 1939 Survey.

tRevised series. Data on number of dwelling units provided revised beginning January 1937; the more significant revisions, covering the period October 1937 to June
1939, were shown in the footnote on p. 22 of the September 1939 Survey.
" Data for streets and alleys, formerly shown separately, ars available in total only subsequent to December 1938,
¥ Data for June, August, and November, 1939, and February and May 1940, are for 5 weeks; other months, 4 weeks.
{Beginning January 1941 the American Appraisal Co. has revised the basis on which the indexes are prepared to include in addition te materisl and labor prices formerly

used, provisions for overhead and profit allowances.

The composite 30-city indexes on the new basis for 1940 are: Jan. 203; Feb. 203; March 202; April 203; May 202.

for individual cities beginning January 1940, and annual indexes for the composite beginning 1913, on the new basis, will be shown in a subsequent issue.

Indexes
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Monthly statistics through December 1987, to- | 1940 1939 1940

get}ﬁer with ex;;lagxat&)ry notes ls)'mfi refgrencﬁs 7 | o

to the sources of the data may be found in the Sep- Novem-| Decem- anu- | Febru- .

1938 Supplement to the Survey May | May l June July | August tem%er October | “yqp ber ary ary | March | April

CONSTRUCTION AND REAL ESTATE—Continued
|
REAL ESTATE—Continued l
Estimated new mortgage loans by all savings
and loan associations:
Totalloans___.__.___.__...__._ thous. of dol. | 111,542 ) 89,123 | 94,154 | 85172 | 95,038 | 89,732 | 93,297 | 86,076 | 83,112 | 66,944 | 71,522 | 90,368 | 108, 001
Loans classified according to purpose:
Mortgage loans on homes:
Construetion. . __......._ thous.of dol._} 36,956 | 26,646 | 29,919 { 26,865 | 29,863 | 27,854 | 29,255 | 26,607 | 26,923 | 19,483 | 20,152} 26,711 33, 764
Home purchase ...do_.._| 42,040} 31,280} 32,228} 29,638 | 32,282 | 31,367 | 33,383 | 30,434 | 27,779 | 22,039 | 25380 | 32,168 | 37,821
Refinancing . .do... 18, 034 15,687 | 17,123 | 15,353 | 17,005 | 16,021 15,835 | 15,445 | 15,001 13,999 14,590 | 186,769 | 20,859
Reconrhuonmg .do--.. 6, 896 6, 069 5,802 5,133 5,909 5, 544 5,784 4,720 4, 335 3, 455 3,437 4, 657 6, 097
Loans for all other purpo#es._ .do..._; 10,607 9,432 9,082 8,183 9,979 8,946 9, 040 8,870 9,074 7,963 7,954 10, 063 9, 460
Loaltls classified according to typ socia-
ion:
Federal ... . ... .......__ thous. of dol..| 49,287 | 36,358 | 39,004 | 34,055 | 40,645 ) 37,090 | 37,854 | 34,785 | 34,053 | 28,008 | 29,786 | 38, 241 46, 577
State members do....| 45,803 ] 35,426 | 36,465 ] 34,146 | 37,340 | 36,989 ( 37,847 | 34,671 33, 209 25 737 | 28,941 36,484 | 43,015
Nonmembers..__.__.____.___._____. do. 19,452 | 17,339 | 18,505 | 16,971 17,053 | 15653 | 17,586 | 16,620 15, 850 13, 199 12,795 | 15,643 18, 409
Loans outstanding of agencies under the Federal
Home Loan Bank Board:

Federal Savings and Loan Associations, esti-

mated total mortgages outstanding
thous. of dol._11,376,700 §1.117,228 |1,136,289 |1,157,536 (1,186,784 [1,206,887 |1,231,685 |1,252,559 |1,271,161 |1,280,200 |1,296,464 [1,317,975 |1,348,072
Federal Home Loan Banks, outstanding aa-
vances to member institutions
thous, of dol__| 137,509 | 157,911 | 168,962 | 161,537 | 159,470 | 163,687 | 168,654 | 168,822 | 181,313 | 156,788 | 144,515 | 137,642 | 133,811
Home Owners’ Loan Corporation, balance of
F lo)ans outstanding__.____...__ thous. of dol..|2,017,395 §2,091,324 2,080,512 12,067,844 |2,059,792 |2,054,865 (2,049,421 2,043,288 12,038,186 (2,031,341 2,026,614 (2,021,951 (2,020,572
oreclosures:
Nonfarm realestate___.___.__.____ 1926=100__ 126 185 167 157 150 147 131 136 126 114 103 112 13
Metropolitan communities. ____________ do 119 165 161 152 146 136 120 129 121 108 99 104 108
Firelosses _....._.__.._...____.. thous. of dol__ 23,4471 27,0321 24,191 22,468 | 22,801 | 22,837 | 24,301 | 27,248 | 27,959 | 36,261 34,410 | 27,789 | 26,657
[ Es
i
DOMESTIC TRADE
ADVERTISING
Printers’ Ink indexes (with adjustment for sea-
sonal variations):

Combined index ... .....__.. 84.4 85.5 81.7 84,8 82.6 82.8 84.0 89. 4 79.4 82.7 85.3 84.7
Farm papers._ 69.0 65.0 61.8 70.1 66.1 65.8 69.3 70.9 57.8 60.7 59.0 66. 4
Magazines. . 80.3 82.0 80.0 78.5 72.8 78.1 82.0 80.4 74.8 80.0 81.8 83.0
Newspapers. 78.0 79.8 74.0 79.1 77.4 77.7 79.9 84.3 73.4 77.1 79.9 78.1
Qutdoor._.. 90. 5 76.6 89. 8 76 83.5 75.8 60. 6 88.3 78.9 77.2 83.6 87.2
Radio... ... ... 290.8 329.7 337.7 355.6 333.7 208.4 312.6 318.5 325.6 306.2 289.4 290.8

Radio advertising:

Cost of facilities, total__._._._.. 7,034 8,471 5,813 5, 859 6, 089 8,014 8,036 8,127 8, 299 7,800 8, 208 7,728
Automobiles and accessories. 745 640 496 520 558 648 641 636 3 634 670 722
Clothing __.___._____________. 66 37 32 58 75 72 34 41 30 32 45 33
Electric household equipment_. - Y 0 0 0 0 0 0 0 0 0 (] 0
Financial. . ... . __ . _____ . 92 74 129 97 109 102 107 98 92 85 59 62 74
Foods, food beverages, confectxons...,do_. .. 2,383 2,277 2, 101 1,669 1,657 1,860 2, 608 2,729 2, 769 2,740 2,663 2,737 2, 389
House furnishings, ete_____________.__ do.... 90 6 18 23 23 8 6 45 49 50 87 80 80
Soap, cleansers, ete.._..._ PO « [ T 963 857 792 771 818 812 923 925 915 942 902 931 912
Office furmshmgs supplies. _do_... 0 0 0 0 [i] Q 0 0 0 0 ]
Smoking materials. ___.____ _do__. 1,283 921 887 1, 000 1,048 969 1,170 1,153 1,134 1,219 1,119 1, 190 1, 190
Toilet goods, medical supplies do__..| 2,109 1,844 1,718 1, 583 1,498 1, 538 2,150 2,163 2,225 2,328 2,084 2, 210 2,126
ANother. . ____ . . _____. do__.. 224 186 14 141 128 ] 273 247 265 221 220 274 201

Magazine advertising:

Cost, total ... .. .. do_...i 16,463 15,717 | 13,279 { 10,131 8,387 | 11,814 14,925 13,821 12, 262 8,274 12,314 16, 261 17,313
Automobiles and accessories , 735 , 854 2,216 1,635 1,033 1,322 2,312 , 159 1, 300 1,318 1,61 2, 482 2, 986
Clothing. ... ._._.______. 923 921 no 246 405 989 1,136 755 555 271 596 1,095 1,022
Electric household equipment 842 757 603 170 58 213 392 337 406 88 239 585 747
Financial _._.. .. .. ___.___ 441 435 486 337 245 352 414 400 318 376 365 458 481
Foods, food beverages, confections 2,222 2,015 1,893 2.072 1,695 1,744 2, 206 2,103 1,771 1,271 2,129 2,477 2, 285
House furnishings, ete........._ 1,134 1,036 760 266 15 1,086 874 681 285 475 730 1, 130
Soap, cleansers, ete_..___.. 514 471 454 31 370 411 403 382 269 217 478 497 468
Office furnishings, supplies. . 235 233 100 64 123 327 204 203 303 119 166 263 192
Smoking materials.__._____. 702 692 636 622 431 593 665 704 647 620 598 824 663
Toilet goods, medical supplies. 2,328 2, 249 2,187 1,902 1, 558 2,029 2,422 2,474 2,219 1,422 2,396 2,723 2,579
Allother. ________.________ 4, 387 4,054 3,235 2, 507 2,253 3,207 8,685 3,429 3,794 2,317 3, 256 4,124 4, 760

Linage, total_ 2, 430 2 356 1, 796 1,625 1,784 2,182 2,378 2,255 1,711 1,973 2,343 2,779 2,725

Newspaper advertising

Linage total (52 cities) 119,883 { 112,377 | 105,086 | 85,407 | 90,526 | 101,937 | 119,612 | 113,457 | 118,103 | 88,033 | 93,240 | 114,255 | 111,989
Classified. 23,936 | 22,692 | 21,785 20,570 [ 21,115 | 20,884 | 22,393 [ 20,194 ] 19,075 19, 285 22,945 23, 083
Display, tof 95,948 | 89,685 | 83,301 | 64,838 | 69,410 | 81,053 | 97,220 | 903,264 | 97,857 | 68,058 | 73,945] 91,309 | 88,906

Automotive. .. 7,812 6, 075 5,345 3,496 3, 612 3,087 6, 436 4, 537 3,482 3, 854 4,224 5, 620 7,007
Finaneial _ 1,477 1,615 1,663 2,120 1, 349 1,278 1,767 1,376 1,637 2,278 1,494 1,799 1,838
General __ - 19,427 | 18,538 { 17,408 | 13,999 | 12,527 | 15,045 | 19,824 | 18,470 | 14,183 12 433 15,740 1 17,645 17,824
Retail .. 67,231 | 63,456 | 58,886 | 45,222 | 52,022 | 61,663 | 69,192 | 68,880 | 78,555 50 393 | 52,487 | 66,246 | 62,237
GOODS IN WAREHOUSES
Space occupied, merchandise in public ware-
houses......__._____._.._.... percent of total__ |- ... .__. 70.4 70.7 70.2 69.9 69.4 70.4 72.3 73.9 72.3 7.7 73.0 72.3
NEW INCORPORATIONS
Business incorporations (4 States).____ number__| 2,087 2,190 1,712 1,724 1,718 1,471 1,787 1,850 1,901 2, 361 1, 966 1,998 2, 250
POSTAL BUSINESS
Ajr mail: |
Pound miles performed.._.._.._..__ millions__|....._._. 1,435 1,427 1,386 1,486 1,421 1,509 1,473 1,771 1,535 1,500 (ool feoooo...
Money orders:

Domestie, issued (50 cities):

Number. ... thousands..| 4,309 4,248 4,170 3,907 3,906 3,907 4,288 4,150 4,554 4,702 4, 246 4, 664 4, 503
Value_... _-thous.of dol._.| 40,028 ¢ 39,229 | 38,165 | 36,858 | 37,008 | 37,262 | 39,723 | 38,553 | 41,190 | 41,876 | 39,065 ! 42,937 ¢ 41,548
r Revised.

tRevised series. For revised data on estimated new mortgage loans by all savings and loan associations, 1936-37, see table 12, p. 16, of the March 1939 Survey.



32

2 nl Al
SURVEY OF CURRENT BUSINESS JuLy 1940
Monthly statistics through December 1937, to- | 1940 1939 1940
goettlﬁer with ex;;]a;at&)ry notes ;mfl refgrencﬁs
e sources of the data may be found in the Sep- Novem- | Decem- | Janu- | Febru- ;
1938 Supplement to the Survey May | May | June | July | August| B | October |™’fcH ber ary ary | March | April
DOMESTIC TRADE—Continued
POSTAL BUSINESS—Continued
Money orders—Continued.
Domestic, paid (50 cities):
Number. _thousands.__ 13,724 | 13,918 | 12,142 | 13,130 | 12,624 14,152 | 14,385 | 15,285 13,608 | 12,945 14,373 13, 624
Value.__ ous, of dol.. 99,757 | 101,345 | 91,709 | 99,498 | 97,376 | 109,016 | 108,449 | 111,851 | 100,455 | 95,124 | 106,197 | 100, 793
Foreign, issued—value. ... do_._. 2,066 2,210 2,069 2, 205 1, 895 N 1,773 3,926 , 604 1,467 1,775 1,450
Receipts, postal:
50 selected cities. .. oo coonoocoooooo do._..| 32,265 30,023 | 29,791 | 25464 | 28,233 | 30,038 | 81,960 [ 32,446 | 42,938 | 30,380 | 29,737 ; 32,657 | 31,615
50 industrial cities 3,786 ] r 3,688 3,687 3 3,540 3,413 3,788 3,658 8,117 3,791 3,665 3,993 3,923
RETAIL TRADE®
Automobiles:
Value of new passenger automobile sales:
Unadjusted. .o oooccamaeaoo. 1929-31=100__| » 131.5 107.1 101.2 87.5 63.7 56.5 96. 5 107.9 110.8 95.6 100.7 | r133.9 | r145.2
Adjusted do_._.f »103.5 79.0 79.0 80. 5 76.5 83.5 93.7 102.8 108.5 | r122.5 136.0 | r110.5{ r1i1.0
Chain-store sales:
Chain-Store Age Index:
Combined index (20 chains)
av. same month 1929-31=100__ 117.0 110.0 111.0 113.0 113.0 114.5 113.3 117.0 120.0 113.5 114.0 115.0 115.0
Apparel chains_.. ... ... do_._. 123.0 119.0 118.0 126.0 124.0 127.0 125.0 132.0 142.0 120.0 119.0 128.0 122.0
Grocery chain-store sales:
Unadjusted......... 1929-31=100__| »113.9 102.9 100. 8 97.6 99.0 107.2 106.9 109.0 112.1 105.4 112.1 111.7 | r113.2
Adjusted ... - oo P112.2 101. 4 99.3 99.8 103.1 109. 4 106. 4 109.0 108.8 108.7 111.5 110.6 | r109.9
Variety-store sales:

Combined sales of 7 chains:

Unadjusted.......__. .do_.__| #1010 96.3 95.8 91.3 89.5 96.1 102.9 108. 4 206. 6 75.1 82.4 97.9 r90.8
Adjusted ... oo do_...| »10L0 96.3 100. 8 102.6 101. 1 100. 6 101. 4 106.8 112.0 100.7 | r98.7 102.0 | 7100.3

H. L. Green Co., Inc.:

[0 G thous.of dol_.| 2,846 2,733 2,712 2, 502 2,446 2,785 2,855 3,066 6, 228 2,125 2,003 2,905 2,497
Storesoperated.....ooo........ number_. 132 133 132 132 3 3 133 133 133 132 13 132 132

8. 8. Kresge Co.:

Bales. o imeeaecaans thous. of dol._| 11,815 11,401 | 11,293} 10,369 | 10,578 | 11,513 | 11,938 12,356 | 24,406 g, 042 9, 543 12,206 | 10,498
Stores operated._ ..o ceee-no. number. . 675 682 683 685 683 683 682 685 686 675 675 675 675

8. H. Kress & Co.:

Sal thous,of dol__| 6,838 ] 6,818| 6,406 | 6,225| 6,490 | 6,596 | 7,286 | 7,205| 15232 | 5300 | 5603| 6,807 | 6,401
Stores operated. .....o._..__.__ number.__ 239 239 239 240 240 240 240 240 240 240 239 239 239

MecCrory Stores Corp
Sales ..ol thous. of dol__[ 3,507 3,300 3,420 3,158 3,136 3,854 3,431 3,622 7,655 2,767 2,998 3,888 3,245
Stores operated. ... __._co_.___. number__ 203 202 01 200 200 200 201 200 201 201 202 203

@G. C. Murphy C
Sales....c.. .. thous. of dol__ 4,300 3,741 3,758 3, 564 3,470 3,789 4,090 4,219 8,163 3,083 3,134 4,089 3,585
Stores operated. _.o.ooooacooooun number. . 203 201 201 201 201 201 202 202 202 202 202 202 203

F. W. Woolworth Co
[ S thous. of dol. .| 26,067 | 24,725 | 24,662 | 24,340 | 24,123 | 25810 | 26,530 | 26,948 | 52,333 | 20,512 | 22,117 | 27,545 23,774
Stores operated number. 2,015 2,005 2,013 2,015 2,014 2,015 2,018 2,019 s 2,017 2,015 2,016 2,014

Restaurant chains (3 chains):
ales___ . ... ... thous. of ol__ @ (O] (O} [0} m [Q] ) (O] (O] (O] 1y (O] O]
Stores operated-._ ... —coomoooeo number..| () )] O] 0] o 0] ® 0] o ) ® &} o
Other chains:

W. T. Grant Co.:

1 thous. of dol._ 8,787 8,497 8,385 7,208 7,210 8,235 8,733 9,316 | 18,868 5,931 6, 109 8,101 7, 620
SCtores operaéed number.. 492 491 49, 493 494 495 495 494 491 492 492 492 492

J. C. Penney Co.:
8ales. . oo memceccmeae thous. of dol._| 23,599 ] 22,232 | 22,237 | 19,504 | 20,670 | 26,143 | 28,722 | 28,215 | 43,216 | 18,202 | 16,032 | 21,469 | 21,181
Stores operated. .u--.o-ocannn number..f 1,562 1, 545 1, 543 1,544 1,548 1,552 1,553 1,554 1, 654 1, 554 1,557 1, 560 1,562

Department stores:
Collections:
Installment accounts
percent of accounts receivable .|...._.._. 17.3 16.7 16.0 16.8 17.2 17.7 17.7 18.0 17.0 17.2 17.9 17.8
Open aceounts. .o oooccicanoano 48.9 46.8 45.3 43.6 4.0 47.0 48.7 4.5 48.2 44.6 45.4 46.5
Sales, total U, 8., unadjusted. 87 83 60 69 97 99 106 168 71 71 86 86

Atlanta 118 108 88 114 133 138 142 230 93 111 136 118

Boston.._ 78 76 49 65 83 85 88 140 69 53 69 r71

Chicago._. 89 89 81 77 102 98 99 164 75 7 92 01

Cleveland.__ 89 82 63 73 96 98 107 171 70 73 86 90

Dallas. ... 105 90 72 83 115 116 117 195 86 91 110 9

Kansas City. 86 74 61 79 90 94 88 154 67 70 87 85

Minneapolis....oeovouoan 94 95 69 89 116 118 97 160 81 70 93 100

New York._.. 85 87 63 67 97 104 115 172 74 69 82 83

Philadelphiat. rq71 65 46 50 74 80 95 139 52 53 69 65

Richmond._ 115 105 73 86 118 132 131 217 84 83 110 r 105

St. Louis. 86 75 62 70 98 96 102 156 69 73 91 90

San Frane 93 88 81 94 98 103 105 179 80 83 95 90

Sales, total U. 8. 85 86 86 89 91 90 95 98 92 89 89 r 89
tl 116 119 126 146 142 116 125 1356 118 126 139 119
88 91 85 95 98 89 90 98 94 92 4 92
...... 83 84 86 88 92 94 100 100 93 93 91 &8
105 101 103 107 104 103 104 113 113 107 112 103
94 95 97 102 104 97 94 105 102 97 90 101
88 90 89 90 93 91 97 05 94 86 89 90
71 66 67 67 74 69 78 76 72 70 71 T 69
- 86 82 90 94 92 85 87 94 87 85 92 92
San Franeiscot.. . oooooeoaooaai . do___. 9 97 97 99 100 95 99 100 104 98 99 102 96

Installment sales, New England dept. stores
percent of total sales . {-..._.._. 9.0 7.7 9.5 15.5 11.1 12.4 10.4 6.6 11.1 1.9 10.1 9.5

Stocks, total U. 8., end of month:
Unadjusted. ... .. ...___. 1923-25=100.. » 70 68 64 60 65 71 77 82 64 61 68 71 71
Adfusted. ... . do__.. » 68 66 67 67 67 68 69 71 68 68 71 70 69
Mail-order and store sales:

Total sales, 2 companfes...... thous. of dol..| 111,883 | 101,936 | 98,070 | 77,393 | 87,257 | 107,493 | 122,191 | 108,005 | 148,447 | 70,532 | 71,366 | 89,741 | 102,228
Montgomery Ward & Co.__... do...__.. 45,905 | 42,323 | 41,302 | 33,452 | 38,998 | 44,743 1 54,945 | 47,764 | 66,020 | 29,984 | 30,530 | 38,842 | 45,856
Sears, Roebuck & Co......_... do._..__.. 65,978 § 59,613 | 56,768 | 43,941 | 48,259 | 62,751 67,246 | 60,330 | 82,427 | 40,548 | 40,836 | 50,899 | 56,372

r Revised. » Preliminary.

1 Discontinued pending receipt of revised data from one cooperator.
®Reports showing percentage changes in sales of chain drug stores and chain men’s wear stores are available from the Washington, D. C. office of the Bureau of Foreign
and Domestic Commerce. The Bureau of the Census has available percentage changes for (1) Independent stores in 34 States and 4 cities, by kinds of business, (2) Whole-
salers’ sales, by kinds of business, (3) Manufacturers’ sales by kinds of business.
tRevised series. Indexes of department store sales in San Francisco area revised beginning 1919; see table 3, p. 18, of the January 1940 issite, Seasonally adjusted indexes
of department store sales revised beginning 1929 for the Cleveland district and beginning 1934 for the Minneapolis district; see tables 4 and 5, p. 18, of the January 1940 issue.

Indexes of department store sales in Philadelphia revised 1923~39; see table 7, p. 10, of the March 1940 issue.
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DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Rural sales of general merchandise:
Total U. 8., unadjusted........ 1929-31=100.. 122.8 120.5 120.0 91.1 107.2 132.6 160.3 159.7 2117 102.3 107.0 119.9 115.3
Middle West. oo ooooooo e do_... 114.0 113.3 109.9 81.8 99.1 116.3 143.9 142.8 160. 1 96. 6 96.8 110.9 105. 1
ast. ... _do_._._ 126.3 118.8 122.8 88.3 105.8 126.4 155. 4 167.0 229, 2 99. 2 106. 0 120.0 115.2
South__. _do___. 135.8 137.6 133.3 103.8 1117 165.6 215.4 208.2 236. 4 120.7 136.9 151. 6 134.4
Far West__ ___.._... _do_... 138.4 131. 8 137.3 115.2 134.6 162.3 166. 5 164.7 242.8 108.4 114.8 120.2 127.0
Total U. 8., adjustedf...._......._.._. do....| 133.8 131.2 131.7 124.8 131.1 125.4 123.4 122.7 132.4 134.5 132.3 136.6 125.4
Middle West1... .-do.... 120.4 119.6 116.4 110.9 120.1 113.5 113.3 108.9 121.9 126.3 121. 8 125.1 112.5
...... -.-do.._. 137.3 133.8 3 . 3 . 137.7 130.6 129.6 133.6 120.8
. 157. 4 152.6 150.1 167.9 152.5
148.8 147.5 155.1 146.0 142. 2
1
EMPLOYMENT :
Factory, unadjusted (U. S. Department of
Labor)f. . cuoeoae L 1923-25=100. . 99.0 93.0 93.4 93.5 96.3 100.2 103.8 103.8 104.1 101.4 101. 4 100.8 | 99.6
Durable goods. ..o do.... 96. 4 84.0 84.6 83.0 83.9 89.8 96.1 08,2 100. 0 97.4 | r96.6 96. 4 96.0
Iron and steel and their products, not
including machinery_.._._ 1923-25=100.. 101.8 90.2 90.4 89.7 92.3 97.2 106. 8 1111 111.4 108.3 106.7 | r103. 101.7
Blast furnaces, steel works, and rolling
mills_____. -1923-25=100__ 108.9 94.6 95.7 95.3 97.0 101.1 115.1 121.8 123.3 120.9 117. 4 111.5 108. 4
Hardware. ..o s do._.. 96.0 80.1 72.1 69.0 75.6 94.2 99.7 106. 4 105. 6 103.5 101.3 98.8 r98.1
Structural and ornamental metal work
71.2 66.5 67.1 68.8 7L5 73.8 76.3 76.0 75.4 73.4 71.6 70.3 r70.0
Tin cans and other tinware___..._. 95.7 93.6 97,7 100.2 107.4 107.0 105.7 100. 6 95.4 93.6 92.7 r03.7 r94.8
Lumber and allied products... 68.0 65.0 66.3 66.7 68.7 70.0 72.4 73.0 711 67.3 66.7 66. 8 r66.9
Furniture. ... ... - 87.0 814 83.2 84.3 87.5 90.7 94.6 96.8 94.8 90.3 89.0 88.7 r86.4
Lumber, sawmills.._____.____...___ 61.9 60.2 60.9 61.1 62.7 63.4 65.6 65.5 63.3 59.5 59.1 59.5 r60.3
Machinery, pot including transportation
equipment_____..___..._. 1923-25=100._ 114.0 04.9 95.6 95.7 96.8 100.3 106. 6 111.0 113.1 112. 4 113.1 113.1 113.6
Agricultural implements (including trac-
BOTS) e e e 1923-25=100._ 139.6 122.8 118, 7 113.0 114. 4 116.1 117.8 124.6 130.9 135.2 1411 143.6 141.4
Electrical machinery, apparatus, and
supplies - ococeoao oL 1923-25=100 101.9 86.6 86.5 86.8 87.8 92.2 97.3 100. 4 102. 6 101.7 101. 6 101.7 | r10L. 5
Engines, turbines, water wheels and
windmills__._____._._____ 3—25 100.. 149. 4 97.4 99.0 96.2 96.8 99.2 105.2 109.8 119.8 125.3 133.0 134.5 | r140.2
Foundry and machine-shop products
1923~-25=100__ 96. 6 82.1 82.6 82.6 84.1 85.8 91,2 95.4 97.2 97.2 97.6 97.2 97.2
Radios and phonographs..__.__..._ do_.._ 136.8 106.5 119.9 129.8 135.9 150.1 176.5 179.7 162.3 136.4 126.3 121.7 | r128.3
Metals, nonferrous, and produets..... do..._. 105.2 92.0 91.3 91.3 94.7 100.3 110.4 113.6 112.9 108.8 | r107.2 107.1 | r105.6
Brass, bronze, and copper products.do....[ 125.3 104.7 104.2 104.0 107.7 115.2 131.1 137.4 137.7 135.7 128.3 128.7 | r125.8
Stone, clay, and glass products_..._._.do.... 81.7 78.5 80.5 79.7 80.8 817 84.8 85.5 83.6 7.7 75.8 Ko r80.5
Brick, tile, and terra cotta 61.2 57.6 61.3 61.5 61.8 63.2 64.8 64.7 62.6 57.0 52.9 54.4 7 58.0
 C:Y: 103.9 97. 4 99,0 96.3 98.5 100.9 106.9 109.3 108. 5 105.6 102. 6 106.2 | r105.3
Transportation equipment____ 115.0 91.2 90.8 79.9 75.2 97.0 105.3 102.9 116.5 115. 5§ 114.8 117.0 | r115.4
Automobiles. ... _.. R 109.9 93.3 91.6 76.4 70.4 08.7 107.8 102.3 118.1 115.8 113.1 114,41 7 112.0
Nondurable goods......._.............. 101.5 101.6 101.8 103. 5 108.1 110.2 110.8 109.2 108.0 105.3 | r106.1 105.0 | r103.0
Chemical, petroleum, and coal products
25=100. . 121.1 112.9 109.8 110.4 109.2 118.0 122.3 122,68 122.3 121.0 | r121.0| r122.7 { r123.4
Chemieals. . oo do.__. 136.2 116.5 116.5 117.1 119.1 123.6 133.6 137.7 137.6 135.8 136.1 135.6 { r135.2
Paints and varnishes._ -do.... 125.9 123. 4 124.3 122.2 122.1 122.1 125,1 125.1 124.2 123.5 123.2 123.5 | r124.4
Petroleum refining. ... _do.._. 121.9 118.1 120.5 121.8 122.7 123.1 122.7 123.7 122.8 121.6 120.9 121.3 121.1
Rayon and allied products_. .do..._| 3043 205.7 286.2 207.0 255.1 300.2 310.2 313.4 312.2 313.5 313.3 309.0 | 7305.8
Food and kindred produets. .. -do.... 121.3 120.5 127.2 135.0 147.0 150.7 137.7 129.8 126.0 119.5 | r118.8 | r118.8 § 7 119.7
Baking. ..o _do..__ 144.6 146.1 147.4 147.8 146.9 148.0 148.0 146.5 144.8 141. 4 142.3 143.1 ¢ r142.5
Slaughtering and meat packing.__.do....| 105.8 96.9 99.4 100.7 100.2 101.3 102.7 107.9 112.1 111.8 108.6 107.4 | r103.6
Leather and its manufactures. .. .do.... 87.1 92.5 94.1 09.7 100.7 97.8 96,2 919 93.2 97.4 99.3 98.2 r04.2
Boots and shoes._...___...__ -do.... 85.0 91.0 92,5 99.1 100.3 96.5 94.1 89.0 90.8 95.8 98.3 97.7 r93.1
Paper and printing.._____.__ -do.... 114.9 111.2 109.8 110.1 110.9 113.2 116.5 117.5 118.5 115.1 114.6 114.4 { 7113.8
Paperand pulp.___..._._. -do.... 115.2 108.7 106.1 105.8 107.0 108.8 113.6 115.2 115.1 114.1 113.0 112.6 112.0
Rubber produets_.__....._.._. -do_.__ 84.1 81.2 80.1 78.7 82.6 86.0 92.4 93.9 93.0 90.0 88.0 87.3 784.7
Rubber tires and inner tubes_. -do.... 69.0 66.7 66. 2 66.6 68.3 70.0 73.6 74.5 74.7 73.6 73.0 72.3 r69.7
Textiles and their products._... 95.9 99.2 97.8 97.9 103.2 104.3 108.0 107.7 105.6 103. 5 105.5 102.9 " 98.8
abries. - ... ... 87.1 90.1 89.5 90.9 93.0 93.3 98.6 100.7 98. 5 95.9 95. 5 90.6 " 88.3
‘Wearing apparel. __ 111.8 115.6 112.6 109.5 122.1 124.8 124.7 118.7 116.9 116.1 123.7 | r126.6 | r118.6
Tobacco manufaetures. ... 64.3 64,2 65.2 65.4 66. 6 66. 4 66.7 66. 4 65.8 59.0 61.7 63.6 63.8
Factory, adjusted (Federal Reserve)t. 99. 2 93.3 94.3 95.3 95.9 97.5 101.2 103. 4 104. 5 103.9 102.1 100. 4 r99.2
Durable goods. .. ... do.._. 95.1 82.9 83.9 84.7 85.3 88.9 94.6 97.3 100.0 99.7 97. 4 95.9 95.0
Iron and steel and their products, not
including machinery...... 1923-25=100_.] 101.1 89.6 90.3 90.6 92.5 96.4 105.9 110.8 112.1 110.4 107.0 102.7 100.8
Blast furnaces, steel works, and rolling
mills. .o 1923-25=100-_ 108 94 96 96 97 101 115 122 124 122 117 110 107
Hardware ... .._._...__.._.... do.... 96 80 72 70 78 95 99 106 106 103 101 98 97
Structural and ornamental metal work
1923-25=100.. 72 67 66 67 69 71 75 76 76 75 75 72 71
d 97 95 95 95 98 97 103 103 100 101 100 98 98
67.9 64.8 65.3 66.0 66.4 67.4 69.4 72.2 72.4 72.0 70.0 68. 1 r67.2
90 84 85 86 86 87 89 93 93 94 91 90 90
61 59 59 60 60 61 63 66 66 65 63 61 7 60
Machmery, not mcludmg uansportatlon
equipment. ... ....____ 1923-25=100_. 113.4 94. 4 95.4 96.1 97.3 99.8 105.7 110.6 112.9 113.4 113.6 113.3 113.4
Agncultural implements (mcludmg trac-
) -3 J R, 25=100.. 136 119 118 115 121 123 125 128 131 133 137 136 133
Elecmca] machinery, apparatus and
supplies. ... oocooooo. 1923-25=100.. 101 86 87 87 88 92 97 100 103 103 102 102 102
Engines, turbines, water wheels, and
windmills.___.___________ 23-25=100__ 142 93 95 95 97 99 108 116 124 133 134 132 r 134
Foundry and machine-shop products
1923-25=100__ 96 81 83 83 85 86 91 95 97 98 98 97 97
Radios and phonographs........... do.... 155 121 122 131 126 129 145 160 153 143 143 145 153
Metals, nonferrous, and produets.___do....| 105.9 92.8 92.8 94.6 96.2 99,2 107.0 110.1 111.3 111.6 107.5 106. 6 105.9
Brass, bronze, and copper produets.do.. .. 124 104 105 106 108 115 130 137 138 137 128 127 T 125
Stone, clay, and glass products. .- _do__.. 78.6 75.4 71.5 78.4 78.1 79.0 819 85.0 85.4 85.8 80.8 80.0 r79.8
Brick, tile, and terra cotta._ _do..._ 58 55 57 58 57 59 61 64 65 66 61 59 59
(€3 - T, ~do.... 102 96 98 98 99 100 106 109 109 11 103 105 104
Transportation equipment_. ~do____{ 110.0 87.2 88.9 90,0 88.3 99.5 105.6 101.3 112.6 113.1 110.7 111,31 109.7
Automobiles . ... .. ... do._.. 105 89 89 90 88 102 108 100 112 111 107 107 106
r Revised.

tRevised series. Rural sales of general merchandise adjusted for seasonal variations revised beginning January 1934; see table 37, p. 17, of the August 1939 issue. Data
for employment and pay rolls without adjustment for seasonal variations and for employment adjusted for seasonal variations have been corrected to the trends indicated
by the Census of Manufactures for 1935 and 1937. For total, durable, and nondurable goods indexes, beginning 1934, see table 42, p. 17, of the October 1939 issue and, for
1919-1933, tables 1 and 2, pp. 15-16, of the December 1938 Survey For individual industries and industrial groups, data from 1935 to date are available upon request.
figures are correct as shown in tables 76 and 77, pp. 13-18, of the November 1938 issue, except those for “textiles and produets’’ and “fabries” which have been revised begin-

ning 1933; these are also available upon request

Earlier



34 SURVEY OF CURRENT BUSINESS JuLy 1940
Monthly statistics through December 1937, to- : 1940 1939 1940
getger with ex;;lalratgry notes iz)nd refgrenc}cles —
to the sources of the data, may befound in the Sep- Novem-| Decem- | Janu- | Febru- ;
1938 Supplement to the Survey May May June July | August temIk))er October | “* ber ary ary March | April
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Factory, adj. (Federal Reserve)t—Continued
Nondurable goods._...._..______ 1923-25=100._ 103. 1 103.3 104.2 105.3 105.9 105.7 107.6 109. 2 103.9 107.8 106.6 104.8 | r103.3
Chemical, petroleum, and coal products
1923-5=100_._ 122.4 114. 4 113.1 113.7 111.9 116.4 119.9 121.3 121.9 121.4 120. 4 119.9 | r121.1
Chemicals_ .. ___________________.___. do.... 137 117 17 115 119 122 132 137 138 138 137 137 136
Paints and varnishes__._..______.__ do_... 121 119 120 122 125 123 126 126 126 127 124 124 r123
Petroleum refining. _______________. do._.. 123 119 120 121 122 i22 122 123 122 122 122 123 122
Rayon and allied produets...______ do__._. 311 302 295 298 254 207 309 310 311 310 300 304 312

Food and kindred products. . eoodo.. 128.6 128.4 129.4 127.9 129.7 128.1 126.9 129.6 131. 4 130.7 130.7 130.2 | r128.8
Baking. . . ... _______. _.do._. 145 146 147 147 146 146 146 145 145 144 144 145 144
Slaughtering and meat packing..._ do.__. 107 98 100 101 101 102 103 106 108 108 109 110 107

Leather and its manufactures._..._._.do.__. 88.3 93.7 97.1 98. 7 97.4 96.8 97. 4 99.1 96.9 97.3 95. 4 93.8 r91.9
Bootsand shoes_..__.._._.__. _.do__.. 86 92 96 98 96 95 96 98 96 96 94 93 r 90

Paper and printing. _.do.__. 115.2 111.5 1111 111.8 112.0 112.8 115.0 115.7 116.4 115.4 114.7 114.8 114.3
Paper and pulp. cew-—do.. 115 107 106 106 107 109 114 1156 115 114 113 113 112

Rubber produets.___...__....__._.___ do._.. 83.8 81.1 80.8 79.7 83.6 86.1 91.2 93.1 92.4 90.2 87.9 86.7 r83.9
Rubber tires and inner tubes...____ do.... 69 67 66 67 68 70 7 75 75 74 73 72 70

Textiles and their products...____ _do____ 96.2 99.6 101.0 103.9 104.6 103. 4 106.0 107.5 105. 8 104.4 102.6 99.1 7 96.6
Fabries. ... .. ..do._.. 87.7 90.9 91.9 94.3 95.2 93.9 97.7 99.7 96.9 95.0 93.1 88.6 r 87.8
‘Wearing apparel. . _.do___ 111.3 115. 2 117.5 121.1 121. 4 120. 4 120.4 120.4 1216 121.2 119.9 118.8 | r112.4

Tobacco manufactures..__._.___.__.._ do._.. 65.2 65.1 65.5 65.7 65.2 64.4 63.5 63.1 64.7 64.2 62.7 64.3 65.0

Factory, unadjusted, by cities and States:
City or industrial area:

Baltimore. . __......_._....___ 1929-31=100._ 102.5 9.7 91.7 92.6 93.8 08.7 101.0 101.8 102. 6 101.3 100.8 102.7 103. 5

Chicago. .. __1925-27=100. 77.0 70.0 70.5 70.9 72.2 74.3 8.5 80.3 80.4 78.4 78.1 77.6 76. 5

Cleveland._ _.1923-25=100.. 97.0 81.8 81.4 80.3 82.8 90.0 93.3 95.7 94.9 94.6 94.6 95.3 96. 2

Detroit. oo 0 .. 102.6 62. 4 86.7 59.5 89.4 107.1 102. 4 105.9 112.1 104.9 110.7 110.3 108.8

Milwaukee._ 1925-27=100_. 99.4 92.9 94.3 92.2 94. 3 98.0 96. 2 102.7 104.0 101.6 97.2 99.9 99.1

New York. ..o oo do.___ 91.1 85.5 83.6 83.1 911 95.3 97.8 95.9 95.1 92.1 95.9 98.4 93.7

Philadelphiat. 1923-25=100_. 81.6 80.1 81.1 81.9 83.1 83.7 88.1 87.7 86.9 85.5 86.6 84.7 r83.7

Pittsburght. . ool do____ 86. 1 71.7 73.6 73.4 76.4 79.2 87.9 2.1 03. 4 92.0 90.0 88. 4 86.1

St"gilmington’r ......................... do.... 90.0 83.9 81.0 78.1 75.6 79.9 86.9 89.6 90.0 89.0 88.0 88.6 90.1
State:

Delawaret .o .oooooo oo do___. 99.0 92.8 90.0 89.0 93.7 99.9 08.6 98.2 08. 4 97.1 96.1 96.9 98.5

INinois. . __ ..1925-27=100.. 84.7 77.6 78.1 78.3 80.7 82.3 86.0 87.7 87.8 86.0 85.9 85.4 84.4

Towaf. .o ... 1923-25=100__ 136.5 131.9 133.2 129.2 129.3 120.4 132. 4 137.0 140.4 136.2 135.7 134.6 134.9

Marvland. . . .. 1929-31=100_. 105.9 95.8 95.8 06.7 90.5 1015 104.8 105.5 105. 8 104. 4 104.0 105.2 105.4

__1925-27=100__ 74.9 73.7 73.2 75.3 77.6 79.0 82.5 82.8 81.9 80.8 80.7 78.0 76.3

__1923-25=100.__ 103.8 94.3 95.4 94. 4 97.7 100. 1 105.0 107.4 106. 2 103. 4 103.5 103.7 103.1

N 88.4 80. 4 80.9 80.6 84.0 87.5 90. 6 91.3 91.4 89.7 90.9 91. 5 89.3

92.7 85,2 85. 5 84.7 87.2 91.1 95.7 97.0 97.8 95.6 95.3 94.3 r93.1

0 84.2 r79.1 79.7 81.0 82.5 83.7 90.0 91.7 91.4 §8.9 88.3 r 86,8 r85.3

Wisconsint 925-27=100__ 90.4 84.5 86.9 89.2 90.0 90.9 89.4 92.1 92.9 91.0 89.5 90.9 90.0

Nonmanufacturing, unadjusted (U. S. Depart-
ment of Labor):
Mining:

Anthracite..____________________ 1929=100.. 52.2 52.6 51.2 4.7 48.5 49. 4 51.9 51.3 51.0 51.5 52.0 r52.6 51.6

Bituminousecoal..._...._.____.______ do.._. 84.9 47.9 78.3 79. 4 81.4 85.4 93.0 94.9 92.6 91.8 91.7 r89.7 86.0

Metalliferous ________. __..do_... 69.2 61.9 61.6 60.4 60.4 62.9 65.3 66. 5 67.3 66. 4 66.3 66.2 67.6

Petroleum, crude, producing. - 63.1 66. 1 67.0 67.3 66.7 65.0 64.3 63.8 63.8 63.2 63.0 63.0 63.2

Quarrying and nonmetallic. ... _._.._. 47.1 45.6 47.3 47.5 48.1 47.9 48.0 47.1 44.0 37.8 38.3 r41.0 44.8

Public utilities:
Electric light and powert_._______.___ 90.6 88.2 89.2 90.0 90.6 90.6 90. 4 90.3 90.1 89.1 89.2 789.3 00.3
Street railways and bussest. - 68.4 63.9 69.3 69.1 69.2 69.2 69.5 69.3 69.0 68.8 68.7 r68.2 68.5
s Te]ephone and telegrapht.._______.._ 77.3 75.8 76. 4 76.5 76.6 76. 4 76.5 76.1 75.8 76.1 75.9 r76.0 76.5
ervices:

Dyeing and cleaning 108.7 107.0 110.1 106. 5 102.7 105.2 105.1 97.8 97.4 9.0 93.7 r 99,5 104.8

Laundries._._._____.__ 99.1 95.5 98.7 100.0 99. 1 97.8 96.0 95. 6 95.6 96.0 95.8 06.2 97.3

TYgar-round hotels._.. 93.4 93.9 92.8 90.3 89.8 91.3 92.9 91.8 90.8 91.3 92.1 r92.0 92.6
rade:

Retaii, totalt_________________________ 9L 2 88.8 89.4 87.2 86.3 90.5 91.7 93.3 104.2 87.7 87.0 011 90.0
General merchandisingt_______.____ do___. 95.5 92.8 93.3 88.2 86.3 95.8 98.9 105.9 146.4 89.3 87.9| r96.4 93.0
Lumber and building materials*.._ do.__. 74.5 72.1 73.4 72.2 74.3 75.2 76.3 75.1 73.4 70.0 | r69.4 | r70.4 72. 4

Wholesale___________________________ do.... 88.7 87.2 88.1 87.9 89.0 90.5 92.4 92.1 92.2 90.6 90. 2 r90.5 89.0

Miscellaneous employment data:
Construetion employment, Ohio. 1926=100._ 42.3 43.0 43.6 50.0 48.0 48.0 47.9 44.2 41.3 31.6 31.1 31.2 r35.7
Federal and State highway employment:

Total. .. ... number__|--------- 220,923 | 252,816 | 264,502 | 274,949 | 277,703 | 262,760 | 227,233 | 185,661 | 145,707 | 163,502 | 164,726 | 205, 164
Construction (Federal and State)_.do_.__ 104,804 | 130,743 | 138,345 | 142,788 | 142,868 | 133,904 | 112,816 ] 81,845 42,960 | 43,267 60,417 93,726
Maintenance (State) ._______.___.__ d 116,119 | 121,573 | 126,157 | 132,161 | 134,835 | 128,856 | 114,417 | 103,816 | 102,747 | 120,325 | 104,300 | 111,438

Federal civilian employees:
United States 903, 112 925,785 {7 927,778 {935, 582 |r 940, 040 | 936,409 |7 934,998 | 987,857 | 938,403 | 939,015 | 945,836 | 959, 146
District of Columbia codo. o l|eeo---- 122,792 | 123, 643 17 124,125 |7 124,739 [ 125,906 |* 126, 518 |7 126, 380 |- 127,502 | 127,418 | 127,771 | 128,643 | 129,677
Railway employees (class I steamn railways):
}‘0{%&1 ........................... thousands__|--------- 974 1,010 1,019 1,022 1,039 1,075 1,058 1,029 1, 008 1,014 1,006 1,004
ndex:
Unadjusted.....oo.cocoo. 1923-25=100_. 56.7 53.6 55.6 56.1 56.3 57.1 59.1 58.2 56.5 55.4 55.71 552 55.1
Adjusted - . do_.__ 56.0 53.0 54.4 54.7 54.9 56.0 57.5 57.8 57.9 57.7 57.9 r 56.8 55.6
Trades-union members employed:

ANtrades. ... _.o.o_o.__ percent of total__ 0] 88 89 88 83 89 89 89 88 Q] 0] m ]
Building .. ... _____ d (1) 75 78 76 75 75 7% 74 72 (0] ") M (O]
Metal. () 83 84 84 85 86 88 88 88 O} M [} O}
Printing . O] 90 90 920 89 90 90 90 91 1) Q) ") M
Altother.__________.__ - O] 91 92 91 92 93 93 93 92 (O] ) (O] O]
On full time (all trades)___________. O] 70 70 70 71 71 72 72 70 ) o ) )

LABOR CONDITIONS
Average weekly hours per warker in factories:
National Industrial Conference Board (25 in-
dustries)t ..o .. hours.. 37.5 36.5 37.1 37.1 37.9 38.2 39.0 30.1 39.1 38.7 38.0 37.7 37.6
U. 8. Department of Labor (87 industries)t
hours._. ... 36.9 37.3 | 36.7 38.0 38.0 39.1 38.5 38.6 37.4 37.3 37.5 37.2
r Revised. t Discontinued by reporting source.

*New series. Data for employment by lumber and building material dealers not shown on p. 26 of the March 1940 Survey will appear in a subsequent issue,
tRevised series. Iowaemployment revised beginning July 1937; revisions are shown on p. 26 of the March 1939 Survey. Wisconsin employment and pay rolls have been

adjusted, beginning 1929, to trends indicated by Census data; indexes not shown on p. 26 of the November 1938 Survey will appear in a subsequent issue.

Other State

and city emnployment indexes revised beginning with the year specified: Philadelphia, 1932; Pittshurgh, 1932; Wilmington, 1931; Delaware, 1931; New Jersey, 1931; and Penn-
sylvania, 1932; data appear in table 12, p. 14, of the March 1940 issue. For data on factory employment, adjusted (Federal Reserve) revised, see footnote marked with a ““t”” on

p. 33. For U. 8. Department of Labor average weekly hours per worker in factories, see note marked with a “{’’ on p

. 37. For revised data on indicated nonmanufacturing

employment series, see footnote marked with a *¥”” on p. 36. National Industrial Conference Board data relating to factory weekly and hourly earnings and to weekly hours
per worker have been revised beginning 1934; see table 2, p. 18, of the January 1940 issue.
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Monthly statistics through December 1937, to- | 1940 1939 1940

gether with ex;;la,}:mt&ory notes gn«fi refgrencﬁs 7 Feb
to the sources of the data, may be found in the Sep- Novem- | Decem- anu- ebru- ;
1938 Supplement to the Survey May May l June July | August | ¢t | October | =5 & ber ary ary March l April
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Industrial digputes (strikes and lockouts):
Beginning inmonth________________ number._ . » 230 258 245 251 275 197 205 178 106 r 104 r 134 r131 ? 205
In progress during month._____________ do___. ? 345 434 407 389 448 373 356 317 222 v 198 218 r 223 » 200
Workers invelved in strikes:
Beginninginmonth._.____.____ thousands. . » 50 95 63 176 80 37 107 43 12 r 25 28 r 21 » 42
In progress during month._ . ——do.___ »75 457 127 212 119 104 140 130 37 r 39 36 40 » 55
Man-days idle during month ...-do..._ ? 650 3,548 958 1,168 1,101 892 1,508 1,665 384 r 237 r 276 r 365 7 450
Employment operations (Socinl Security
Board):
Applications:
Active file_ thousands._. 5,724 6,382 6, 283 6,101 5, 790 5, 682 5, 466 5,629 5, 746 6, 079 5, 920 5,025 5, 682
NeW . oo e do.... O] 516 570 494 558 ) ) O] ) ) ! ] m
Placements, tofal. _.do___. 350 333 344 286 336 352 366 289 265 221 203 243 205
Private. . _. do.._. 304 242 251 213 254 287 308 249 235 196 184 218 259
Ratio of pri ements to active file
percent.. 4.5 3.8 4.0 3.5 4.4 5.1 5.6 4.4 4.1 3.2 3.1 4.3 4.6
Labor turn-over in mfg. establishments:
Accession rate_.mo. rate per 100 employees. __ 3.36 3.29 3.92 4.16 5. 06 €.17 5.89 4.10 2.84 3.74 2.98 2.94 3.05
Scparation rate:
Total el 3.78 3.48 3.31 3.36 3.01 2.79 2.91 2,95 3.46 3.43 3.56 3.46 3.66
Discharge. .13 .13 .12 .12 .14 .14 .17 .15 .12 .14 .16 15 .13
2.78 2.67 2.46 2.54 2.05 1.58 1.81 1.97 2.65 2.55 2.67 2.53 2.69
.87 .68 .73 .70 .82 1L.07 .93 .83 .69 .74 .73 78 .84
PAY ROLLS
Factory, unadjusted (U. 8. Department of
Labor)t_. -.1923-25=100__ 96. 4 85.0 86.5 84.4 89.7 93.8 101.6 101.6 103.7 98.3 97.8 98.2 r96.3
97.8 78.8 80.7 76.0 8L& 87.8 99.6 100.9 104.6 98. 2 96.7 r97.6 97.2
eluding machinery.______. 1923-35=100. _ 97.1 80.2 82.6 78.6 88.0 92.8 1121 1147 115.3 106.2 100.9 r96.5 94.9
Blast furnaces, steel works, and rolling
miils. . 1923-25=100__ 102.9 82.3 85.9 82.0 92.7 95.3 123.6 127.3 129.2 119.3 110.2 101.8 r98.6
Hardware.. ... .-t 102.1 7.6 73.8 65.4 80.1 113.9 109.6 118.6 117.0 108.9 100.9 104.7 | r104.0
Structural and ornamental metal work
1923-25=100__ 61.8 7.3 58.8 58.7 63.9 63.3 68.3 67.1 67.2 62.6 60.3 59.5 61.2
Tin cans and other tinware do.___ 101.2 98.2 103.2 102.8 114.9 117.4 111.3 105. 4 100.4 06.9 93.0 r99.6 | r10L0
Lumber and allied products. . do.____ 63.5 58.0 60. 1 56.4 62.9 63.5 68.7 68.8 65.2 58.8 60.0 61.0 r61. 4
Furnitare .. _.....__._ 74.5 66. 6 68.5 68.0 75.5 78.1 84.9 86.2 85.5 74.6 76.8 7.7 r74.2
Lumber, sawmills do_.__ 58.7 54.2 55.9 50.5 56.8 56. 5 61.6 60.8 55.4 51.1 52.0 53.3 r 55.4
Machinery, not including transportation
equipment_______.____._.1923-25=100__ 122.3 94.0 95.4 91.0 96.9 100.9 1.0 117.1 122.1 119.1 119.3 | r121.5 | r121.6
Agricultural implements (including trac-
tors) ... 1923-25=100__ 163.6 134.9 127. 122.7 124.0 125.0 1313 140. 5 151.5 155.8 163.8 167.9 166. 1
Electrical machinery, apparatus, and
supplies. ... ___ 1923-25=100__ 114.5 90.6 91.6 91.0 93.4 08.4 105.7 109.6 114.2 112.4 111.6 13.8 | r112,7
Engines, turbines, water wheels, and
windmills. . ______________ 1923-25=100__ 194.2 114.0 114.3 110.2 113.5 116.2 129.2 139.1 156.6 161.8 171.6 1 7175.7 | ~183.1
Foundry and macbine-shop products
1923-25=100. . 94.6 75.0 76.9 74.8 78.4 80. 2 89.5 94.3 98.6 95.2 94.2 r95.7 r 95,4
Radios and phonographs._____.____ do....j 127.7 92.3 104.5 113.6 122.8 139.0 169.6 170.3 148.8 121.7 113.0 109.5 1 r116.0
Metals, nonferrous, and produets__..do__. 103.7 84.0 84.0 82.4 88.7 96. 5 113.6 115.4 116.5 108.7 103.4 104.8 | r103.9
Brass, bronze, and copper products_do____ 134. 4 103.5 103.1 103.9 110.5 122.8 154.1 157.0 158.9 150, 3 136. 4 137.2 | r133.0
Stone, clay, and glass products._._ 74.1 67.7 70.6 65.9 71.6 7.7 80.3 78.9 76.4 66.9 65.3 68.3 r72.2
Brick, tile, and terra cotta_ 48.9 43.8 50.1 46. 4 50.1 50. 4 £6.6 54.3 51.6 43.4 39.6 415 v 452
Glass. ... __._.__ 110.9 96.3 100. 8 91.5 102.5 105.0 1212 121.0 118.9 113.1 108.3 112.8 | r114.2
Transportation equipment_ 118. 4 87.3 88.9 76.6 78.3 99.5 100.9 105. 6 124.1 118.3 118.6 | 71243 | 71226
Automobiles_ ______ 114.0 88.0 88.6 72.9 75.0 102.9 113.3 106.0 127.9 119.9 119.1 | 71229 ) 7121.2
Nondurable goods._.___________ 94.9 91.9 93.0 93.7 99.0 100.5 103.9 102.4 102.8 98.4 99.1 r98.9 r95.3
Chemicel, petroleum, and
1923-25=100. . 133.7 119.6 118.7 117.9 119.0 124.6 133.3 133.1 133.4 131.0 131.4 132.5 | r133.4
Chemieals ... . . __..______.___. do._.. 162.0 131.3 131.5 130.8 136.3 139.7 157.9 1615 162.3 159.8 159.7 159.3 | r159.6
Paints and varnishes._ do___. 136. 0 129.8 128.9 124.0 125.6 127.5 134.6 1315 130.5 128.5 128.3 130.5 | r131.9
Petroleum refining_______ do._..| 136.6] 132.2 134.4 18L.5| 1359 1348 1400 | 137.9| 137.6 133,51 134.4 135.8 | 136.9
Rayon and allied products. .do___. 3114 273.0 271.8 283.2 246.6 286.4 303.0 310.4 314.0 320.4 321.3 316.0 | r311.1
Food and kindred products. . _do._.. 121.3 118.8 123.8 128.6 135.1 139.7 130,0 125.3 124. 4 117.0 115.5 | r117.1 117.7
Baking ____ .. .. _________ do_.__ 137.7 136. 5 138.1 139.1 135. 138.8 136.6 136.9 134.1 131.1 132.4 134.4 | r134.3
Slaughtering and meat packing._..do__.. 110. 3 104.7 106.7 109.2 105.8 107.9 107.7 112.7 121.5 118.9 110.9 1115 | r109.5
Leather and its manufactures. _ _.d 63.8 68.6 74.6 83.6 84.6 76,6 76.5 71.1 75.4 82.3 82.6 80.3 r70.7
Boots and shoos__________ 58.3 63.8 70. 4 819 82.9 72.4 711 64.6 70.2 7.1 80.2 78.2 766.6
Paper and printing. 113.1 105.1 103.5 102.0 103.7 109.3 113.8 114.2 116.8 110.0 108.6 110.0 109.7
Paper and pulp__ 124.3 105. 6 104.5 101.2 107.7 113.4 125.6 124.6 122.5 117.6 116.9 115.1 115. 4
Rubber products.. _._..... 87.1 80.0 82.1 81.5 86.3 91.0 161.9 99.8 100. 5 94.1 88.3 r88.2 7 86.5
Rubber tires and inner tubes 79.8 71.6 74.8 77.1 78.9 8271 90.6 85.9 89.9 85.6 80.6 r79.0 T78.1
Textiles and their products._ 77.9 8.7 79.5 79.2 88.1 86.5 93.5 92.7 91.6 87.5 91.3 89. 4 r81.4
Fabries_ _..__._..._.___ 74.0 75.3 75.6 76.6 80.2 81.0 88.0 91. 6 89.5 84.8 84.2 78.4 T75.2
‘Wearing apparel. ... 80.7 83.5 82.3 79.7 98.3 92.1 98.7 89.2 90. 2 87.5 r99.8 | r105.7 r88.7
Tobacco manufactures .o.do.._. 62.1 57.7 61.5 61.8 62.7 62.9 63.4 62.9 62.3 52.9 54.0 r58.1 58.7
Factory, unadjusted, by cities and States:
City or industrial avea:

Baltimore. . ..o.....o_.o._.__ 1929-31=100.__ 127. 4 107.2 110.5 110.6 114.0 118.3 126.2 128.2 128.1 124.2 122.8 126.6 } r127.0

Chicago.__. J1926-27=100__ 65. 6 57.8 58.7 59.1 61.3 62.3 67.4 67.5 69. 4 66.9 66. 1 65.6 64.6

Milwaukee._ ... ___________.__. do.... 105.9 92.8 96.5 92.4 98.1 06.4 103.4 109.4 110.6 104.3 100. 1 104. 2 104.1

New York.._... 84.5 T 76.9 76.3 85.5 86.4 90.1 87.4 88.7 84.5 87.8 94.9 86.5

Philadelphiat 80.4 73.6 76.§ 77.6 79.1 79.7 85.6 85.6 86.0 83.8 83.1 83.1 r81.8

Fittsburght 85.1 62.4 66. 5 62.4 72.0 72.6 92.7 96.1 08,7 92.3 87.3 85.3 r83.7

St\’\{"ilmington - 87.1 76.4 75.8 71.4 67.7 73.7 817 83.7 85.7 82.4 82.6 84.7 88.6
ate:

Delawaret. oo el d 97.0 85.3 85.0 81.1 79.7 86.7 92.1 92.9 94.9 91.1 91.6 93.9 98.1

Illineis. . ___ 74.8 66. 4 67.3 66.6 70.3 71.7 77.9 77.8 79.1 75.7 75.8 75.2 74.2

Maryland . _ _.-1929-31=100__ 126.2 107.0 110.4 110.4 110.2 117.5 126.9 127.8 127.7 123.8 122.1 124.7 124.1

Massachusetts ___..__.__.._. 1925-27=100_._ 70.3 66. 2 66,7 69.3 71.3 73.3 76.5 78.0 78.7 76.8 74.4 73.9 70.9

New Jerseyt-ooooooocmomaanas 1923-25=100__ 103.9 87.3 89.2 87.7 01.8 94.2 104.3 106. 4 105.7 100.6 100.0 102. 2 101.8

New York______ . ______.___.__ 1925-27=100._. 85.0 74.4 75.9 75.8 80.2 82.4 87.4 87.8 89.3 86.2 86.7 89.2 85.0

Pennsylvaniat._ .. ___._.____ 1923-25=100.._ 78.9 r67.9 70.4 69. 2 74.2 74.9 83.7 89.7 90.1 84. 4 81.8 r80.7 r79.2

Wisconsint....oooococcnaaos 1925-27=100__ 97.9 86.3 89.2 86.6 91.6 90.1 96. 2 99. 4 100.1 94.7 94.7 96,8 96. 1

r Revised. » Preliminary. t Discontinued by original source.

tRevised series. For data on factory pay rolls (U. 8. Dept. of Labor), see footnote marked with a “t”” on p. 33. For Wisconsin pay rolls, see footnote marked with a
“1” on p. 34. Other State and city pay-roll indexes revised beginning with the year specified: Philadelphia, 1932; Pittsburgh, 1928; Wilmington 1930; Delaware, 1932; New
Jersey, 1932; and Pennsylvania, 1932; data appear in table 12, p. 14, of the March 1940 issue.
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EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY BOLLS—Continued
Nonmeanufacturing, unadjusted (U. 8. Depart-
ment of Labor):

Mining:

Anthracite_ ... ..__ 1929=100_. 40.0 57.0 36.1 25.2 33.8 40.1 52.2 42.0 26.6 52.5 32.9 r38.4 36.3

Bituminous coal —en-do.o 75.8 20.4 66.5 64.5 74.6 80.2 97.6 96.3 84.3 87.0 87.0 r78.3 71.4

Metalliferous...._..... _.do.... 65.9 54.1 53.8 48.5 53.0 55.1 63.4 63.9 65.0 63.6 64,2 r63.2 63.1

Petroleum, crude, producing._ do.... 59.0 61,2 62.5 61.9 62.0 60.8 58.8 59.6 59,2 58.4 89.0 r 58. 4 58.6

Quarrying and nonmetallic......_._.. do.... 42.9 30.7 41.7 40.9 42.9 42.7 45.6 42.9 39.2 29.6 30.8 *34.1 38.5

Public utilities:
Electriclight and powert.....___..._ do_._.| 104.5 99.9 101.2 101.1 102.2 102.2 102.0 102.5 102. 4 101. 6 102.2 | r102.3 103.7
Street railways and bussest. 69.3 68.9 70.0 69.4 69.8 69.2 71.2 69. 4 69.8 69.0 71.5 r69.5 69.3
S Telephone and telegrapht........._.. 98.5 95.7 95.7 96.6 96.3 96. 9 97.2 96. 4 97.4 97.4 96.9 rg8.1 99.3
ervices:

Dyeing and cleaning 85.5 83.0 84.2 7.1 73.0 78.3 77.3 70.8 69.9 65.5 64.4 r72.7 80.1

Laundries. ..o ... 88.5 83.9 86.9 88.0 85.9 84.5 83.9 82.9 83.7 83.4 83.1 84,1 85.7

Year-round hotels. .. &3.1 82.4 82.0 79.1 79.2 80.4 82.2 81.8 811 811 82,7 | r8L8 §3.0

Trade:

Retall, total} 83.4 79.9 81.1 79.5 78.0 80.9 83.2 83.6 9.8 80.8 9.1 r82.0 82.3
General merchandisingt.. . 86.8 83.6 85.1 81.3 78.6 85.3 88.5 92.4 125.8 82,7 r80.8 r85.9 84.9
Lumber and building mate; 71.0 67.1 69.0 67.6 69.6 70.5 72.6 70.7 69. 2 64.7] r6d 5 T65.7 68.0

Wholesale. -l 77.2 74.9 75.8 75.8 76.2 78.0 80.3 79.0 79.1 72| r17.1 T8 77.2

WAGES
Factory average weekly earnings:
National Industrial Conference Board (25
industries)t .. ..oooooool dollars__[ 27.67 26,19 26,67 26. 64 27.29 27.58 28.24 28,49 28.49 28.09 27.61 27.61 27,66
U1, 8. Department of Labort doo.. |- - 23.84 24.17 23.64 24, 52 24,72 25.81 25.73 26. 26 25. 51 25.20 25. 46 25,33
Durable g00dS - -« oo e do.... 26. 82 27.26 26.31 27,92 28,18 29.71 29,41 30, 04 28. 96 28. 60 28. 90 28.92
Iron and steel and their products, not in-
cluding machinery ..___..._.. ollars__|-co—--.-- 26.17 26. 89 25,81 28.17 28.25 31,09 30.58 30.71 29,07 27.05 27,47 27. 50
Blast furnaces, steel works, and rolling
millS . e ollars._|--...._-- 27.40 28.30 27.12 30.13 29.77 33.91 33.08 33.19 31.25 29,69 28.88 28, 7%
Hardware. ... .coooceeoocoeo. do_...|oeoa 23.87 25.21 23.38 26. 10 29.85 27.13 27. 58 27. 44 26.01 24,65 26.15 26.13
Structural and ornamental metal work
dollars_ _f--------- 27.71 28.13 27.42 28,74 27.62 28.87 28. 52 28.74 27.65 27.27 27.39 28.42
Tin cans and other tinware._..__.do.. 23.66 23.82 23.12 24,20 24.86 23.86 23.70 23.82 23. 46 22,821 r24.15 24.24
Lumber and allied produets -.do_. 19.72 19.95 18. 61 20. 14 19. 95 20. 80 20. 63 20.18 19. 10 19. 69 19.91 20.00
Furniture......_... .-do_. 19.86 10,01 19,47 20.90 20.95 21.72 21.63 21.87 19. 95 20. 91 21.15 20,7
Lumber, sawmills___ do._._. 18.95 19.21 17.08 18.76 18.39 19.45 19.20 18.11 17.73 18.19 18.49 18.93
Machinery, not including transportation
equipment__ ... ...__..___.. dolars_ . [«-co--.-- 27.86 27.97 27.55 28.07 28.23 29. 20 29. 51 30.25 29, 74 29,67 30.15 29,97
Agricultural implements (including
EraCtors) . oo oe oo dollars..|--~-.-- -] 29.56 28.85 29,20 29.11 28,91 29. 92 30. 27 31,07 30.91 31.14 31.37 31.43
Electrical machinery, apparatus, and
supplies. ... ool .. dollars. _|----ano-- 28.11 28.42 28.05 28. 50 28.71 29.24 29, 34 29. 89 29, 67 29, 53 29.98 29.70
Engines, turbines, water wheels, and
windmills. __...__.._......._. dollars. .|---c----- 30.95 380.57 30. 36 31.01 30.97 32.48 33.46 34.49 34.10 34.09 | 734.43 34.35
Foundry and machine-shop products
dollars. _|--------- 27.23 27.71 26. 95 27.78 27.86 29, 27 29,43 30.35 29,27 28.80 | r20.39 29.27
Radios and phonographs. _ - 21.73 21.63 21.71 22.38 22.92 23.79 23.47 22.71 22,12 22.19 22.30 22. 46
Metals, nonferrous, and products...do_._.|--------- 25.38 25.52 25.11 25.98 26.69 28. 58 28.26 28. 67 27.37 26.65 26.96 26.76
Brass, bronze, and copper products
ollars. {--------- 27.18 27.32 27.53 28.00 29.156 32.21 31.39 31.63 30.28 28. 96 29. 01 28, 58
Stone, clay, and glass products. do 23.47 23. 94 22. 58 24, 26 24.03 25.98 25.24 25.01 23.58 2.7 24.03 24. 49
Brick, tile, and terra cotta _.do_. 19.91 21.25 19, 58 21.17 20. 52 22.51 21.58 21,18 19. 52 19. 30 19. 55 19.97
Glass. oo _do._ 24.15 24.86 23.26 25,45 25,43 27.71 27.06 26.78 26.20 25,89 26, 02 26. 49
Transportation equipme ..do__ 3104 31.73 31.06 33.71 33.25 33.82 33.26 34.51 33.23 33.47 | r34.39 34.40
Automobiles..___.____ ..do__ 31.18 31.94 31. 50 35.15 34.41 34.75 34.25 35,81 34.28 34.80 | 35 53 35.78
Nondurable goods__........__._....._ do._ . |----aoue- 21.09 21.31 21.25 21, 58 21.54 22.02 22,03 22.30 21.87 21.73 21. 86 21,49
Chemical, petroleum, and coal products

dollars. _[--------- 28. 60 29.23 28.85 29.49 28.74 29. 54 29, 49 29. 61 20,22 26.31 29.14 28,90
Chemieals...o.. . ... .__ 31.00 31.07 30.74 31.48 31.08 32.51 31.86 32.07 31.82 31.79 31.82 31.97
Paints and varnishes.__ 29,12 28. 62 28,14 28. 47 28.65 29.46 28,72 28.75 28,44 28, 43 28,93 29.02
Petroleum refining______ 35.10 34.99 33.901 34.76 34.38 35.77 34.94 35,27 34.42 34.78 34.96 35.34
Rayon and allied products. . 23.70 24.38 24.47 24.81 24.49 25.03 25.42 25.82 26,24 26.33 26.26 26. 12
Food and kindred products. - 25. 48 25,13 24. 61 23.95 24,19 24,34 24.80 25,48 25.32 25.00 25.25 25.17
Baking _ - 25.91 25, 96 26.05 25. 49 26. 00 25. 65 25.97 25.83 25.84 25.84 26.12 26.22
Slaughtering and meat packing. 28.39 28.25 28. 54 27.77 27.99 27.60 27.45 28. 51 27.94 26. 88 27,26 27.%6
Leather and its manufactures. .. _.._ -1 17.43 18. 65 19.72 19.78 18.45 18.74 18. 20 19. 09 19. 89 19.61 19.23 17.68
Boots and shoes_..__.___ 15.93 17.28 18.74 18.74 17.04 17.20 16.46 17.62 18.78 18.59 18.20 16.30

Paper and printing. . 28.22 28.10 27.57 28. 04 28.89 29. 40 29.26 29. 51 28. 66 28,37 28,67 28,7
Paper and pulp. 24.25 24.13 23.40 24.65 25. 64 27.19 26. 61 26.19 25.35 25.42 25,17 25.35
Rubber products__._._______ 26.78 27.88 28.22 28. 52 28.93 30.11 28.95 29, 50 28, 54 27,40 27.66 27. 98
Rubber tires and inner tubes. 31.46 33.06 33.84 33.77 34,55 35.91 33.64 35.11 33.96 32.20 | 731.98 32.77
"Textiles and their products.___ 16. 36 16. 51 16. 46 17.20 16.91 17. 58 17. 68 17.72 17.26 17.48 17. 45 16.74
Fabries ... ___ 16.02 16.20 16.23 16.63 16.73 17.21 17. 64 17. 54 17.07 16. 68 16. 62 16. 40
‘Wearing apparel..... 17.43 17.46 17.14 18.77 17.40 18.63 17.81 18.26 17.85 18. 86 19. 54 17.63
Tobaceo manufactures.. . 16. 60 17.19 17.48 17.43 17.44 17.55 17. 50 17. 47 16. 52 15,25 16. 88 17.07

Factory average hourly earnings:
National Industrial Conference Board (25

industries)t. ... ... dollars. . 737 . 720 L721 .721 .720 .722 .724 .27 .729 W27 728 731 784
U. 8. Department of Labort .643 .642 .637 .634 . 638 .646 . 653 . 662 . 663 . 663 . 665 . 665

Durable goods. - o oooovoei el [ SO 707 .708 .702 . 699 . 709 L7183 L7115 L727 .27 .726 728 720

Iron and steel and their products, not in-
cluding machinery___._...__. ollars._|-.--. R . 752 . 756 759 757 . 761 .764 . 767 772 . 766 . 764 763 764

Blast furnaces, stee! works, and rolling
mills. o ollars__|--...---. .835 . 842 .849 .843 845 848 . 847 . 851 .841 .838 . 838 .838
Hardware. ... do._. |----- . . 651 . 655 . 625 . 669 .722 .676 . 685 . 680 . 670 r.671 . 685 . 690

Structural and ornamental metal work
dollars..|--------- .27 .721 L722 .726 721 .725 725 .731 .730 .732 . 735 .737
Tin cans and other tinware . 609 . 604 . 605 . 608 .615 . 610 .614 . 619 .619 . 620 . 626 . 621
Lumber and allied products . 502 . 504 . 408 . 502 . 501 . 502 .514 . 513 . 512 .513 . 515 . 518
Furniture_.__.._________ . 530 . 527 . 528 . 529 . 530 . 527 . 536 . 544 . 538 . 539 AT . 546
Lumber, sawmills_.............__ . 481 .484 .473 .481 .479 .483 .497 .489 .491 491 . 492 . 497

r Revised.

*New series. Data not shown on p. 28 of the March 1940 issuse for pay rolls of lumber and bullding material dealers will appear in a subsequent issue.
For revisions in National Industrial Conference Board factory weekly and hourly earnings, see note marked with a “t’” on p. 34; for revisions in the

tRevised series.

U. 8. Department of Labor data on the same subject, see note marked with a “4”’ onp.37. Theindicated nonmanufacturing employment and pay-roll series have been revised
beginning with 1929 except for the telephone and telegraph series for which revisions begin in 1932; see table 19, p. 17, April 1940 Survey. Subsequent revisions in employ-
ment on street railways and busses beginning 1932, superseding those shown in table 19, p. 17, of the April 1940 Survey, appear in table 27, p. 17, of the May 1940 issue.
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EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Factory average hourly earnings—Continued.
U. 8. Delpt of Labort—Continued.
Durable goods—Continued: X
Machinery, not including transportation
equipment. ... dollars. _|......_.. 0.725 0.725 0.724 0.721 0.722 0.721 0.723 0.732 0.735 0.737 0. 739 0.739
Agricultural implements (including
Eractors) oo oo .o dollars_.|._._...__| . 787 . 780 786 .781 L7718 L782 . 787 .793 . 796 .797 LT . 801
Electrical machinery, apparatus, and
supplies. . .o dollars__|__.__.___ L T44 .74 .743 .737 . 740 .733 .731 .742 . 749 . 753 755 756
Engines, turbines, water wheels, and
windmills_ ________._.___.__._. dollars..|-.co..... .787 .782 779 778 .787 . 794 .799 . 805 . 804 .813 r, 807 .803
Foundry and machine-shop products
dollars.. .710 .716 L7156 714 L7165 .718 . 720 L727 .726 L7203 r 725 .726
Radios and phonographs._._..__.. do.... .589 . 583 . 676 .576 .577 . 573 . 583 . 590 . 595 . 606 .614 .611
Metals, nonferrous, and preducts. .do_._. .673 .671 672 . 668 .674 . 691 . 690 . 703 .701 . 696 . 697 . 700
Brass, bronze, and copper products
dollars. .} .. .708 . 707 L7158 .710 .74 L7587 L7153 .758 .749 .743 . 748 . 748
Stone, clay, and glass products. 644 . 647 . 646 . 646 . 647 . 654 . 657 . 660 . 664 . 662 . 664 . 664
Brick, tile, and terra cotta._ _ . 534 . 538 . 531 . 539 . 540 . 851 . 556 . 558 . 558 . 554 . 553 . 551
lass_ oo . 706 W711 .716 .714 L718 .730 L734 737 .746 . 738 V741 . 738
Transportation equipment. -804 .895 . 886 . 888 . 895 . 891 . 886 .90 804 . 896 . 900 . 902
Automobiles..._..... _ .931 .933 . 928 . 935 . 934 .922 . 922 . 940 .934 .938 r. 944 .945
Nondurable goods.._..______.______.. do.... . 592 . 590 . 587 .585 . 583 . 590 . 599 . 605 .607 . 6038 .610 . 609
Chemical, petroleum, snd coal products
dollars._. . 740 .757 . 766 . 766 .741 .738 L7581 L1751 L1756 756 746 . 742
Chemicals. .. ____.__.__....__.__. do..__ L776 777 .783 .785 781 . 789 L792 . 796 . 800 . 803 . 800 . 801
Paints and varnishes. .do_._. .701 . 697 .704 L7007 . 704 .712 .715 .714 .718 .719 .78 .77
Petroleum refining. ____ _do_.__ .970 .972 .985 .975 . 969 .974 .972 .972 974 .975 L9971 .974
Rayon and allied produets._.. ..do.__. . 647 .643 . 639 . 643 . 646 . 646 . 659 . 665 676 .674 .672 .672
Food and kindred products. . 631 . 622 .613 . 5696 . 585 . 608 .625 . 633 L6841 .639 . 641 . 643
Baking L6817 . 618 .624 .624 . 620 .623 . 627 . 633 .635 631 r. 630 . 636
Slaughtermg and meat packing__do.... . 689 . 691 . 687 . 688 . 686 . 685 . 684 .678 .677 r. 680 r. 681 . 689
Leather and its manufactures..____ . 528 . 529 . 522 . 526 .532 . 532 . 539 . 537 . 534 . 537 . 541 . 543
Boots and shoes...._._.___. _d . 504 . 505 . 498 .502 . 508 . 608 .514 511 .508 514 . 519 . 521
Paper and printing. .77 L 776 L772 .768 774 L7713 774 . 783 . 783 . 783 . 789 . 796
Paper and pulp.. . 616 .618 .616 .6818 . 620 .629 . 627 .631 .635 .638 .637 .637
Rubber products_.___._..__ . 760 . 765 L7712 L7170 . 768 . 769 . 768 716 L7716 i 777 779
Rubber tires and inner tubes. . 944 L0947 . 956 . 956 . 959 . 961 .961 .974 . 965 .964 7, 963 . 966
Textiles and their products__. .478 .473 L472 .483 .482 . 486 .493 .497 .499 . 505 . 505 . 495
Fabries_ _....____.__._. . 460 4569 .460 .460 .461 .464 .477 479 .481 .484 . 482 .482
Wearing apparel. .. X .511 .499 . 496 .523 . 519 .627 .825 .533 .534 544 . 543 519
Tobacco manufactures. .. _...._____ . .472 474 . 476 472 475 474 479 . 489 .496 .49 . 490 . 493
Factory average weekly earnings, by States
Delaware.. ..o .. 1923-25=100__ 88.9 91. 4 88.2 82.4 83.9 90.3 91. 5 93.3 90.7 92.1 93.7 96.3
Nlinois. ...__. __]925—27_ 100__ 92,8 93.4 92.3 94.6 94.5 98,2 96.3 97.9 95.7 95,8 95.6 95.2
Massachusetts. oo oo do__. 93.5 9.9 95.8 05.6 98.7 96, 98.0 100.0 08.9 95.9 98.6 96.7
New Jersey... 1923-25=100__ 111.8 113.0 112.1 113.3 113.5 119.7 119.5 120.0 117.2 116.4 118.6 18.7
New York.__ --1925-27=100 92.6 93.8 94.0 95.4 94.1 96. 4 96.1 97.7 96.1 95.4 97.4 95.1
Pennsylvania. . ... __________ 1923-25=100__ 97.5 101.0 97.3 103.0 101.6 111.1 110.8 111.9 107.8 105.2 106.3 | 7105.9
Wisconsint. ... . ... 1925~27=100__ 102. 2 102.7 97.2 101.7 99.1 107.6 107.9 107.6 104.0 105.7 106. 5 106.8
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common labor.._____._____. dol. per hour__ . 690 . 682 . 684 . 684 . 685 . 685 . 685 . 685 . 685 . 685 . 685 . 685 . 685
Skilled labor. ... _.._______________. do____ 1.47 1.4 1.44 1 44 1.44 1.44 1 44 1.46 1.46 1.47 1.47 1.47 1.47
Farm wages without board (quarterly)t
dol. per month__{-- e o[ 86.26 || 36.13 | .o et 35,27 [oniamoe]oacaiaee 36.41
Railway wages (average, class I)
dol. per hour._|--------. . 720 L719 .724 .714 . 731 .729 .739 .743 .742 . 751 .735 .731
Road-building wages, common labor:

United States, average. ... __ dol. per hour__ .45 .40 .41 .43 .43 .43 .43 .44 .42 .41 .43 .41 .42
East North Central___._.__._..____ do._.. .64 .60 .63 .60 .61 .60 .59 .89 .63 .59 .62 .69 .66
East South Central .-do_._. .33 .28 .29 .29 .30 .30 .31 .32 .35 .31 .33 .33 .33
Middle Atlantic. --do_... .52 .61 .51 .62 .51 .53 .61 .63 .56 .67 .62 .59 .57
Mountain._ ... _.do__._ .56 .55 .56 .56 .57 .58 857 .56 .56 .56 .59 .55 .55
New England Ldo.__. .53 .52 .49 .49 .47 .45 .48 .49 .48 .50 .50 .53 .58
Pacific. __.... _do.___ .67 .63 .65 .65 .64 .64 .64 .66 .66 .71 .72 .70 .74
South Atlantic.___ do____ .33 .28 .28 .29 .30 .30 .30 .32 .32 .32 .32 .32 .33
West North Central._ . do__.. .45 .45 .45 .47 .46 .46 .47 .46 .44 .52 50 .45 .45
West South Central _...._._._.._.. do.... .38 .37 .37 .35 .37 .37 .38 .38 .38 .39 .39 .39 .38

ALL PUBLIC RELIEF
Total, exclusive of cost of administration, ma-
terlftl [:1208 SR mil. of dol__{-.----_-- 308 305 279 277 258 269 272 v 274 2n 274 280 278
Obligations incurred for: ®
Special types of public assistance._. __ do__._ ......... 46 47 48 48 48 48 48 49 51 31 51 52
Generalrelief. ... ____.___________.___.do____|-—cooo__. 39 37 36 38 39 39 38 39 43 41 40 38
Subsistence payments certified by the Farm
Security Administration_._____ 1. of dol__|--—c- .- 2 1 1 1 1 1 1 2 2 2 3 2
Earnings of persons employed on Federal
work programs:

Civilian Conservation Corps._.mil. of do}..|..._..__. 20 19 19 19 17 19 19 18 19 20 17 18

‘Work Projects Administration:

Operated by W. P. A ___.____.do... . [.c-eooo. 141 133 120 108 89 98 102 108 106 111 124 120
Operated by other ‘Federal agencreqf
mil.ofdol._|...._._.. 7 7 3 3 4 4 4 4 4 4 ® O]

National Youth Administration:

Student aid 2 2 (@ O] (@) 2 3 3 3 3 3 3
‘Work Projectst 4 4 3 4 4 4 5 5 6 6 6 6

Other Federal work and construction
projectst. oo el mil.of dol_ | ... 46 54 51 54 56 53 51 47 37 35 r35 39

r Revised.

 Less than $500,000.

§ Construction wagerates as of June 1, 1940; common labor $0.703, skilled 1abor $1.47.
® Beginning with January 1940, these geries Include cost of hos;

+ Revised series. For revisions in U. 8.
Farm wages revised beginning 1913; see table 53, p

. 18, of the November 1939 issue.
be obtained from the most recent Soclal Secunty Bu]letm together with the issue for February

itahzanon and burial; the inclusion of these data has only a minor effect on the comparability of the series.
Department of Labor factory Weekly and hourly earnings, and hours worked per week, see table 1, p. 17, of the January 1940 issune.

Data on all public relief revised beginning with J anuary 1933 the historical record can
1840. The revised series differ from those prevlously published in that they

include, in addition to earnings of persons certified as in need of relief, the earnings of all other persons employed on work or construction projects financed in whole or in part
from Federal funds. Wisconsin weekly earnings revised beginning January 1929; data not shown in the December 1939 Survey will appear in a subsequent issue.
1 Beginning March 1940, this item is included with projects ‘“‘operated by the W. P. A
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Monthly statistics through December 1987, to- | 1940 1939 1940
gether with explanatory notes and references

to the sources of the data may be found in the | Sep- | Novem- ! Decem-{ Janu- | Febru- |
1938 Supplement to the Survey May | May i June k July ) August tember ] Octoberl ber ' ber ary ary | March ! April
FINANCE
BANKING ‘
|
Acceptances and com’! paper outstanding:
Bankers’ acceptances, total ... mil. of dol_. 214 247 245 236 235 216 221 223 233 229 233 230 223
Held by Federal Reserve banks:
For own aceount. __.______...____..__ do._.. 0 0 0 0 0 0 0 0 0 0 0 0l 0
For foreign correspondents._._...__do____ 0 0 0 0 (@) O] () 0 0 0 0 0 I3
Held by group of aceepting banks:
Total do_.__ 171 192 101 188 191 177 179 172 175 179 188 184 178
i 113 124 122 119 128 115 111 103 1056 111 123 121 118
Purchased bills. 53 68 69 69 63 62 67 69 70 68 65 £3 61
Held by others_._.......... ..do.... 43 55 53 48 44 39 42 51 57 50 15 46 45
Commercial paper outstandiog...___.._ do.... 234 189 181 194 201 209 205 214 210 219 226 233 229
Agricultural loans outstanding of agencies su-
pervised by the Farm Credit Adm.: i
Grand total . o ...l mil. of dol..| 3,087 3,166 3,158 3,148 | 3,134 3,109 3,085 3, 067 3,057 3,045 3, 046 3,052 3,058
Farm mortgage loans, total...._.____. do__.. 2, 553 2,671 2, 658 2,64 2,637 2,626 2,616 2,605 2, 506 2, 588 2, 580 2, 568 2, 560
Federal land banks..._... __.do.__.| 1,88 1,948 1,941 1,834 1,928 1,923 1,916 1,910 1,905 1, 900 1,897 1,800 | 1.886
Land Bank Commissioner. ..do___. 671 723 718 713 708 704 699 695 691 687 684 676 6t
Loans to eooperatives, total® . O .. 83 84 83 85 84 88 93 95 99 95 94 o1 | 85
Banks for cooperatives incl. Central . !
Bank..___.___ ... .. mil. of dol. 64 60 60 62 61 65 70 73 7% 73 72 69 | 67
Agricultural Marketing Act revolving
fund. . e oo _mil. o dol.. 18 23 23 22 22 22 22 21 21 20 20 20 19
Short-term credit, total..._________.__ 421 411 417 417 414 395 376 366 363 362 372 393 411
Federal intermediate credit banks, loans
to and discounts for:
Regional aerlcultural credit corps.,
prod. credit ass’ns, and banks for co-
operativesa. ... ... mil. of dol_. 161 187 190 189 188 180 170 165 165 162 165 176 185
Other financing institutions....__ do__.. d?j 38 40 41 42 38 34 33 33 34 35 36 38
Production credit ass'ns___._.. .d 195 183 188 188 185 174 163 157 154 154 160 174 186
Regional agr. credit corps. R 8 10 10 10 10 9 8 8 8 8 8 8 8
Emergency crop loans__ 1??‘ 125 125 125 124 121 118 116 115 115 117 123 127
Drought relief loans.___ 52 54 54 54 54 54 53 53 53 52 52 52 52
Joint Stack Land Banks in liqui 56 80 79 ki 76 75 73 70 66 63 62 3
Bank debits, total (141 cities) 34, 1:35 31,928 33, 988 30,477 30,613 33, 664 32,711 31,676 40, 016 34,717 | 29,482
New York City . __._.__ 14, ~f<:‘> 14,165 15,312 12, 794 13,118 15 138 13, 683 13, 041 17, 633 14,739 12,138
Outside New York City. 10,659 | 17,763 | 18,676 | 17,683 | 17,496 | 18,526 | 10,020 | 18,636 | 22386 | 19,978 | 17,344
Federal Reserve banks, condition, end of mo.: .
Assets (resources) total __________ mil. of dol. | 20.5%5 | 16,022 | 17,172 | 17,348 | 17,823 | 18,602 | 18,779 | 18,740 | 19,027 | 19.223 | 19,497
Reserve bank credit outstanding, total o =
il. of d 2,519 2,573 2, 579 2,486 2,446 2,879 2, 801 2, 650 2, 593 2, 503 2, 547
Bills bought... . _..__._..__._ .d 0 1 1 1 1 1 0 0 0 0 0
Bills discounted do._.. 3 4 5 5 5 6 [ 8 7 7 7
United States securit TTdo.._. 2,477 2, 564 2, 551 2,488 1 2,428 2,804 2,736 2, 552 2,484 2,477 2,477
Reserves, total . ... ___ | 17,346 13,673 13,874 14, 230 } 14, 661 15,013 J 15,178 15,295 15, 524 15,975 16,181
Gold certificates _ 186, Q 13, 326 13, 524 13,878 | 14,321 14,679 ¢ 14,838 14,976 15, 209 15, 561 15,813
Liabilities, total._._ 16,922 | 17,172 17,348 | 17,823 18,602 | 18,779 18,740 | 19,027 19,223 19, 497
Deposits, total ... _____.___._ - 11, 535 11,701 11,952 | 12,247 12, 953 12,988 12, 865 12,941 13,422 | 13,630
Member bank reserve balances, to e
mil. of dol. lf»» ?3/ 10, 029 10,018 10, 507 10,918 11,655 11,973 11, 628 11,653 12,150 @ 12,328
Excess reserves (estimated) _ “do_._. 0,285 4,218 4,140 | 4, 353 4,738 5,352 ¢ 5,553 5, 160 5,209 5559 | 5692
Federal Reserve notes in eireulation _do____\ & 057 4,477 ¢ 4,511 ’ 4,530 | 4,631 4,720 1 4,773 1 4,862 4,959 4,832 4,872
Reserveratio ... ______ ... . .. percent. 584 85.4 85.6 | 86. 3 4‘ 86.9 85.0 83.5 86.3 86.7 87.5 87.5
Federal Reserve reporting member banks, | !
condition, Wednesday nearest end of month: ; ;
Deposits: H :
Demand, adjusted_... _._......mil. of dol.. 16,965 | 17,220 ¢ 17,462 = 18,096 18,333 18,556 ¢ 18,072 1 18, 566 ©19,199 19,414
Time . oo _do.__ 5,235 5,237 5,243 . 5,247 5,231 . 5,257 5,200 |
Domestie interbank “_do. 6,675 6, 747 7,012 i 7,167 7,667 1 8.029 8,085
Investments, totaly . do.. 13, 554 13,862 ¢ 14,078 14,233 14, 069 L 14,673 14, 740

8,237 8,423 | 8, 5151 8,565 8,437

o0
o
<1
3

2.4
©
n
-

U, 8. Government direct. obhgatmm do._ .
()hlxmtwns fully guaranteed by U. 8.

i | |
Government. .. _..._._....__ mil. of dol__| 2,399 2,055 2,148 | 2,241 | 2,28 2, 232 : 2,414 2,421
Other securitiesy _. _ 2, 5459 3, 262 3,201 ‘ 3,322 | 3,382 3,400 ; 3,384 3,468
Loans, total¥ ._ ... 8,475 8,126 8,080 | 8,166 J 8,209 8,350 | 8,499 8, 528
Commercial, industrial, and sgricultural i ! !
loansY . mil. of dol._} 4,367 3,822 3,833 | 3,887 3,096 4,229 4,295 4,324
Open mnrket paper.-. ..do.. 322 308 303 313 ’ 317 316 321 332 i
To hrokers and dealers in securities.. do 478 721 648 | 655 €08 533 ¢ 614 609 !
Other leans for purchasing or carrying sectr- : ! ! i
rities. . ....._.. mil. of dol._} 539 ‘ 543 526 . 519 510 . 485 | 478 | 474
Real estate loans._ N 1,156 1 1,161 . 1, 1(8 L1174 1,180 ¢ 1,183 1 1,185 1,187
Loans to hanks. _... N 59 | 51 4| 49 ¢ 35 54 | 52 52
Other loans® _ . L5217 1,880 1, 043 i 1,546 11,547 | 1,547 1 1,548 1,887
Money and interest rates: i ; i : : |
Bank rates to eustomers:t ] i : i i
In New York City ._.__..._..__pereent . ... | .. ! b2 U D P 217 S I U IR PN I S HE P 205t .
In seven other northern and eastern cifics i i | : ! :
percent .. .05 i ] 78 | S PR B
In eleven southern and western cities i ‘ ! | i
pu(ent_,‘ - H FE 32 P S i 73 T P SN IR 3 >/ R P
Bond yields (Moody’s): : | | | |
Aaa 2,97 2.42 2.89 2.93 i 3.25 3.15 | 3.00 2.94 2.88 2.86
Baa. __.._. 8,07 ¢ 4.01 4.84 4.85 | 5.00 ; 4.88 ¢ 4.85 4.92 4.86 4.83
Discount rate (I\' Y.F. R. Bank} 0 1.60 | 1.00 ‘ 1.60 1.00 1.00 1.00 | 1.00 1.60 1.00 1.00 1
Federal land bank loaps___ ___.___.___. do. 4.00 | 4.00 4.00 4.00 4.00 4.00 ‘ 4.00 4.00 4,00 4.00
Federal intermediate credit bank loans.do_.__ 1,50 1.80 150 1. 50 1.50 1.50 | 1. 50 1.50 1.50 1. 50
Oren market rates, N. Y. C.: | | \
‘Acceptances. prime, bankers. . ) 74 e 76 e 76 e e | it e s e
Call lcans, renewal (N. Y, S. 1. 460 .00 ) 1.00 ! 1.00 1.00 1.00 1.00 1 1. 00 1.00 1.00 1.00
Commercial paper, prime (4-6 month<) i o | ; |
percent...  }&-%% 16-36 | 14-9% 16-54 14-86 1 36-% 546-3¢ 14-34 18-%4 14-3% 16-54
Time loans, 90 days (N. Y. 8. E.).__.do.__. 1y 1Y | 1% ! 11 114 | 114 114 114 134 14 134
Treasury bills, 91 days (vield).______.d .06 .03 | .03 % W04 .05 0 .14 .05 05 .04 01 02
Treasury notes, 3-5 years (yield)_.... .65 .42 .39 .45 ; .48 1.07 77 \ 64 .51 .47 46

o Less than $500,000. *To avoid duplication, these loans are excluded from the totals.

tRevised series. For data beginning 1928 see table 16, page 17, of the March 1940 issue.
{See note marked with a *§” on p. 30 of the July 1939 issue. ®Includes a small amount of Federal intermediate credit bank loans (direct) not shown separately.
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Monthly statistics through December 1087, to- | 1940 1939 1940

gether with explanatory notes and references
to the sources of the data may be found in the May

Sep- October Novem-l Decem- | Janu- | Febru- March | April

July | August

May ' June

1938 Supplement to the Survey tember ber ber ary ary
FINANCE—Continued
BANKING—Continued
Savings deposits:
Savings banks in New York State: ) .
Amount due depositors__.__.__. mil. of dol..| 5,644 5,471 5,514 5,519 5, 529 5, 557 5,562 5, 547 5,599 5,616 5, 632 5,676 5, 660
U. 8. Postal Savings: - -
Balance to credit of depositors. _..do___. 1,298 1,262 1,262 1,268 1,271 1,267 1,271 1,275 1,279 1,290 1, 297 1,301 1,303
Balance on deposit in banks______..___do____ 44 73 68 58 56 55 54 54 53 50 r 48 48 45

COMMERCIAL FAILURESt

Grand total .. ______. ... .. 1,238 1,334 1,119 1,153 1,126 1,043 1,234 1, 184 1,153 1,237 1,042 1,197 1,291
Commercial service, total 48 66 28 48 49 44 48 72

Construction, total . _ 70 71 52 40 52 51 55 50 59 69 66 63 78
Manufacturing, total. 263 263 209 242 210 187 235 263 239 223 204 216 261
Chemicals and drugs. 16 3 9 14 11 12
Foods___..._____._ 51 68 45 58 50 44 46 €4 37 52 56 49 70
Forest products. 31 25 13 16 20 20 1R 16 16 17 i7 28 22
uels___._______ 5 1 5 6 1 4 3 4 6 1 4 4 10
Tronand steel....____________ 10 l; ié g 1?5 f; %g lg lg 11 g Iili I‘é
Leather and leather products. 13 < 11 3
Machinery.. ___.___ I_) ________ 14 10 11 16 8 11 12 9 14 8 1] 8 7
Paper, printing, and publishing _..._ . 27 14 15 24 17 16 28 29 24 14 19 1 31
Stone, clay, glass, and produets 5 9 6 8 3 7 9 10 7 5 6 7 12
Textiles. ... __.o....___ 52 79 45 5; 53 BZ 44 53 ﬁg 56 4;4 3? 52
Transportation cquipment. 3 6 4 2 4 4 4 i 4
Misceﬂaneotus, - illfl—p_ _ ,e_l_]f - 36 23 30 38 28 24 35 41 40 36 26 28 27
Retail trade, total__._ 739 800 687 729 606 852 772 697 690 789 622 740 766
Wholesale trade, total 120 152 105 114 117 105 126 125 108 112 102 123 114
Liabilities, grand total. __. 13, 068 15, 897 2, 581 14,999 12,637 { 10,545 } 17,464 13, 201 13,243 | 15,279 13,472 11,681 16, 247
Commereial service, total. 57 ! 1 0 2 790 5387 760 61 575 52
Construction, total ___ 1,201 1,194 1,159 382 790 945 1,129 765 1,094 1,509 1, 655 fih8 1, 547
Manufacturing, total . 4, 588 5, 207 4,789 6, 907 4,453 3, 466 6, 959 4, 606 5,120 4,942 4,939 4,336 6, 925
Chemicals and drugs. 122 113 112 32 138 135 13 78 76 200 342 :
Foods_ ... ... _ 832 1,909 1,079 2,398 1, 709 611 1, 500 1,286 1,481 2,142 1,167 911 1. 718
Forest products.. 739 222 217 538 442 1,411 168 167 427 650 535
Fuels. ... ... __. 104 100 341 1,017 40 816 111 72 304 5 249 107 426
Ironandsteel.. . _ ______ 432 339 315 62 345 28 274 321 162 105 30 477 307
Leather and leather products . 194 49 204 224 323 46 327 96 26 204 247 242 175
Machinery.______ .. __ 214 286 372 787 71 216 1, 455 220 859 40 548 54 092
Paper, printing, and pnblishing. _ 278 436 226 281 206 99 484 185 310 335 856 267 1,318
Stone, clay, glass, and produects. . o (i3 218 85 277 20 105 172 227 279 75 112 93 639
Textiles... . ... _..__. do ... 820 916 1,203 1,196 684 435 571 565 969 595 453 620 587
Transportation equipment . do ... 87 53 45 58 21 95 134 129 168 157 214 190 251
Miscellaneons . _______ .. ____ _do.._. 600 241 575 348 346 435 377 1, 205 326 1,000 346 374 844
Retail trade, total .. . do. .. 5, 063 6, 553 4,397 5,219 5,175 4, 443 5,378 5, 156 4, 940 5,617 4, 440 4, HRA 5, 198
Wholesale trade, total____.__...___ ____do.._. 1, 646 2,048 1,695 2,148 1,659 1,169 3,208 2,087 1,320 2, 597 1,863 1,340 1, 666
LIFE INSURANCE
(Association of Life Insurance Presidents)
Asgsets, admitted, total:d_ ... __ mil. of dol__| 24,420 F 23,199 | 23,275 | 23,398 | 23,480 | 23,608 { 23,711 23,815 | 23,817 | 24,042 | 24,130 | 24,240 | 24,339
Morteage loans, total. do. . 4,573 4,424 4,435 4,442 4, 460 4,472 4, 486 4, 499 4, 528 4,533 4, 543 4,552 4, 855
Farm. ... ... ___._ do. 661 866 664 659 663 662 662 662 660 A58 639 661 661
Other____ . __. _do. 3,011 3,758 3,771 3,783 3,797 3, 810 3,824 3,837 3,868 3,875 3,884 3,801 3, 8%
Real estate holdings._ 1,716 1,746 1,745 1,747 1, 750 1,751 1,753 1,754 1,720 1,722 , 720 1711 1,718

1 .
Policy loans and premitm notes ... do_.. 2,467 2, 598 2. 585 2,573 2, 564 2, 557 2,547 2, 534 2, 520 2,507 2,406 2, 484 2,472
Bonds and stocks held (hock value) total

mil. of dol__| 14,3251 13,127 | 13,358 | 18,428 | 13,485 | 13,553 | 13,687 | 13,714 | 13,906 | 13,928 | 13,986 | 14,035 | 14,218

Government (domestic and foreign)__dn. .. | 6,517 ) 5977 | 6,057 6,079 6,123 | 6,110 | 6,097 | 6,181 | 6,353 | 6,37 6,373 | 6.306 6529
Public ntility_ . T a0 as00] 3007 | 3130 3,163 | 3,202 | 3250 ] 3,401 | 3,382 34281 3449 | 3454 | 34811 3,504
Railroad. ... _ do 1 2mr] 2esi| 2600 2702 2705| 2697 2697 | 2684 | 2642] 2644 | 2655] 2650 | 2668
Other_. T A a2 Tase | 1463 | 1,484 | 1,455) 1,487 ] 1,402 | 1467 | 1483 | 1,465 | 1,494 | 199 | 1,517
Cash_.__ . .07 o do. - 875 858 727 780 209 837 800 823 763 890 921 983 906
Other admitted assets. ... . ... . do. .. 464 446 425 428 421 438 438 491 480 462 464 475 470

Insurance written:ép
Policies and certificates, tatal number

thousands . 841 687 942 642 790 724 798 659
GrOUD . oo 134 26 261 24 51 41 59 32
Industrial | 161 427 431 a7 484 485 413 400
Ordinary d 245 234 950 200 235 228 225 226

729, 749 | 506, 380 | 584, 595 { 509,897 | 637,675 | 587,498 | 646 550 | 653,156
194,223 | 23,862 | 83,901 | 59,401 | 75,020 [ 44,027 | 105 030 | 134, 507
128,568 | 118,218 | 119,068 | 115,935 | 135,769 | 128, 121 | 124,662 | 113,111
4 406, 958 | 364,300 | 381,626 | 334, 561 | 425,077 | 415,350 | 416,858 | 405, 538
Premium collections, total - 430 § 257, ¢ 268,472 | 248,077 | 244,706 | 234,418 | 238,492 | 247,397 | 355,983 | 286, 934

0.__
dol..

“thous. of
a

Annuities.. 25,496 | 27,712 | 23,472} 18,248 ; 20,879 1 23,4121 50.082 | 42,185
Group____. 11,528 | 10,497 | 11,292 | 11,3201 10,781 10,&3¢ | 1320 15, 848
Industrial.. - 61,255 | 55854 54,271 59,970 1 57,085 | 52,800 | 106,662 | 63,512
Ordinary.. _...._.... 170,193 | 154,314 | 155,671 | 144,880 | 149,777 | 160, 331 | 185,969 | 165, 389

(Life Insurance Sales Rescarch Bureau)t

Insuranee written, ordinary, total.thous. of dol. .| 571,625 | 532,089 | 524,925 | 462,423 | 479,704 | 442,597 | 543,991 | 537,951 | 567,212 | 517,622 | 500,212 | 567, &7
New England do 42,416} 40,608 | 41,314 | 36,030 | 34,364 | 33,493 | 43,136 | 41,0381 39,378 1 41,323 | 39,633
Middle Atlantic. . _do..__| 157,222 § 148,804 | 142,293 | 124,508 | 123,012 | 118,743 | 152, 548 | 150,742 | 148,888 | 151,300 | 144, 717
Fast North Central __do ._.{ 131,230 [ 117,143 | 116,689 | 102,981 | 107,019 | 95,351 | 122,888 | 122,522 | 126,840 | 121,339 | 120,473
West North Central. oda _| 58.864 ¢ 53,372 | 53,078 | 48575 | 51,080 | 45,611 [ 54,330 | 54,246 | 89,043 { 47,500 | 46,661
South Atlantie_..__ do..__| 55807 % 50,104 | 51,134 | 42,233 | 48,480 43,595 | 52,508 | 51,003 1 56,672 | 48294 | 47,164
East South Central. _.do.._.{ 21,857} 21,059 | 21,811 19,729 | 19,741 19,413 | 20,133 | 24.223 | 17,829 17,657
West South Central. do__ ] 41,550 42,221 40, 791 38,831 { 36,567 | 40,088 | 40,588 [ 45.006 | 38,470 { 36, (1!

21,469
2,645

Mountain.__.._._ doo__| 15154 14, 406 14, 935 14, 842 12,756 14,743 14,043 17, 347 12,496 12, 76t
Pacifie_._ -do____1 47,435 44,372 42, 880 42, 437 36, 740 44, 238 42,736 48,825 | 39,002 41, 005
Lapserates. ... . ... 925-26=100__"' ... kv .. 32 2 S PRI NN S SO 1) S R B
r Revised.

tRevised series. Data for insurance written, ordinary (Life Insurance Sales Research Bureau) revised for the period 1936-38 to inciude a small amount of intermediate
fnsurance omitted from the original compilation; revised data not shown on p. 31 of the November 1939 Survey will appear in a subsequent issue. Data beginning 1939 for
commereial failures are now presented on a new basis and include voluntary discontinuances with loss to creditors and small concerns forced out of business with insufficient
assets to cover all claims, in addition to failures included in the former series. For the year 1939 the number of failures was 14,768 with labilities of $182,520,000, on the new
basis; on the old basis, the number was 11,408 and the amount $168,204,000. Practically all the additions were small concerns with liabilities under $25,000 and a majority of
these had liabilities of less than $5,000. Distribution of the increase among the five main industry groups was fairly uniform. Data for the full year 1939 appear on p. 31 of
the March 1940 Survey.

187 companies having 82 percent of total assets of all United States legal reserve companies.

40 companies having 82 percent of total life insurance outstanding in all United States legal reserve companies.
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Monthly statistics through Deceraber 1937, to- | 1940 1939 1940
k gether with explanatory notes and references

to the sources of the data may be found in the \m- . - - - .

} 1658 Supploment to the Survey May | May | Jume | July | August | SR October Nob\?rm D%?rm J:?;vl Fg‘?;u ’ March ‘ April

FINANCE—Continued
MONETARY STATISTICS

Foreign exchange rates:
Argentina. .. _.___.. ..dol. per paper peso.. 0. 208 0.312 0.312 0.312 0.311 O] ‘0. 208 0.208 0.298 0.208 0. 208 0. 298 0. 298
Belgium__._____.__.___________ dol. per belga.__ .167 L 170 .170 .170 170 0.170 .167 .165 .166 .168 .169 L1706 .169
Brazil, official -dol. per milreis._. . 060 061 .061 .061 .061 . 061 . 061 . 061 . 061 .061 . 061 . 061 . 061
British India_ _dol. per rupee. . .301 .349 .349 .349 .344 . 299 .303 .301 .300 .301 . 302 .302 . 302
Canada.._____ . Canadian dol.. .810 . 996 . 998 . 998 . 995 .913 .893 .878 .876 .880 . 867 .829 .842
Chile____ . dol. per peso__ . 052 . 052 . 062 . 052 . 062 . 062 . 052 . 052 . 052 . 052 . 052 . 052 . 052
France__ ..o oo dol. per franc._. .619 .026 . 026 .026 . 026 .023 .023 .022 .022 .022 .022 .21 . 020
Germany. -dol., per reichsmark__ . 400 .401 . 401 .401 . 399 .399 .401 .401 . 401 .401 . 401 .401 .401
D7) I dol. per lira__ . 050 . 053 . 053 . 053 . 053 . 051 . 050 . 050 . 050 . 050 . 050 . 050 . 050
Japan______ ...dol. per yen_. .234 . 273 . 213 . 273 . 269 . 235 .235 . 234 .234 .234 . 234 . 234 .23
Netherlands _dol. per guilder._| *.531 . 536 . 532 . 533 . 535 . 532 . 531 . 531 .531 .532 L5831 . 531 . 531

pain._._. -._dol. per peseta.. . 001 . 110 .110 .110 .110 . 105 .101 .100 .100 .100 . 100 . 098 . 091

Sweden.._..._.... dol. per krona_. .238 L 241 241 . 241 . 240 . 238 . 238 . 238 . 238 . 238 .238 . 238 .237
United Kingdom._.___.___________ dol, per £__ 3.274 4.681 4.682 4. 681 4,611 3.995 4,011 3.925 3.930 3. 964 3.963 3.759 3.526

thlauguay ....................... dol. per peso._ - 658 . 616 . 616 . 616 . 607 6] ®) . 658 .658 . 658 . 658 . 658 . 658
0
Monetary stock, U. S_._____._.._. mil. of dol._| 18,974 § 15,878 | 16,028 | 16,182 | 16,300 { 16,823 | 17,002} 17,217 | 17,518 | 17,804 | 18,061 | 18,31 | 18,608

Movement, forelgn
Net release from eéarmark{_ __thous. of dol..| 36,652 J-251, 5%9 -102, 5(‘1)3 -166, 213 152, l'fg 2,836 | 79,516 | 90,873 |-200,811 | 40,034 | 36,954 |-213,447 | 67,162
11 53

EXPOTtS.e oo ommemmaaen _.do.._| 3563 6 15 10 22 18 33
Imporits ............................. do__._| 438,695 | 429,440 | 240,450 | 278, 645 | 259,934 | 326,089 | 69,740 | 167,991 | 451,183 | 236,413 | 201,475 | 459,845 | 249,885
Production:
Union of South Africa, total___fine ounces__|-.._.._._ 1,084,859 11,058,989 11,084,334 11,099,816 |1,080,474 11,098,842 11,102,862 |1,100,958 {1,136,497 1,102,132
Witwatersrand (Rand)_._.________. [ [0 I P 1,000,181 | 977,752 | 998, 800 {1,015,643 | 997,012 {1,014,593 (1,013,649 11,010,690 |1,041,775 1,010,002 [.__.__._. .
Recelpts at mint, domestic (unrefined). do_ 233,901 § 219,161 | 201,111 | 281,317 | 282,130 | 362,866 | 421,796 | 274,843 | 241,879 | 257,116 | 179,559 [ 259,423 | 240, 003
Clllrremy in mrculatxon, total______ mil. of dol..| 7,617 6,919 6, 966 7,051 7,098 7,249 7,328 7,413 7,609 7,443 7,426 7,488 7,532
Silver:
ExXpPOrts§.ceoeooomceoooamo thous. of do]._ 177 611 303 640 937 1,292 1,773 487 887 452 208 657 504
ImMpPOrtS_ .. e 0. 4,580 6,152 | 14,770 5, 531 4, 365 4, 639 7, 268 4, 183 3,795 5,799 4,070 5,724 5,170
Price at New York. -.dol. per ﬁne 0Z._ .349 428 . 420 .349 .370 .357 . 350 . 348 . 348 . 348 . 348
Production, world. . _thous. of fine 0z._ 18, 197 | 26,122 | 21,878 22 522 23,634 | 24,426 22 193 22,494 | 23,477
Canada. e aomao. do___ - 1, 559 1,766 2,099 2,703 2,679 2,913 l, 808 1,920 | r 1,653
Mexico. .- .-do___ - 4,586 | 10,274 8,004 6,971 6, 857 7,931 6, 539 6,210 8,128
United States__._.__.__._______._..__ do_... 3,701 5, 493 3,200 4,226 5,145 4,874 5,113 5,716 4,852
Stocks, refinery, end of month:
United States do._.f-eooaaos 9,903 4,935 6,348 4,180 5,461 3,589 4, 638 3,533 2, 469
(07 ¥ T VR, [ (s N PR 167 316 250 489 530 it 756 736 513
CORPORATION PROFITS

(Quarterly)

Federal Reserve Bank of New York:
Industrial corporations, total (168 cos.)t
mil. of dod. |- Jeo ...
Autos, parts, and aceessories (28 cos. ) do_..
Chemieals (13 cos.) .. __._...._.___. d
Food and beverages (19 cos.).
Machmery and machine

Metals and minin 5
Petroleum (13 €08.).....__
Steel (11¢€0S.) ...
Miscellaneous (55¢0S.) - _.....__
Telephones (net op. income) (91 cos.) . .do
Other publie utilities (net income) (52 cos. )
mil. of dod..|--c---—-- ] L.

Interstate Commerce Commission:
Railways, class I (net income) . __...____ do.__|-coeoo b
Standard Statistics Co., Ine, (earnings):
Combined index, unadjusted oF...1926=100..|---cmeeafea
Industrials (119 cos.)..._.
Railroads (class 1) ot
Utilities (13 c0s.) ...
Combined index, adjusted
Industrials (119 cos.)._.
Railroads (class 1) @ 1.
Utilities (13 cos.y._._._.

PUBLIC FINANCE (FEDEBAL)

D%btt.) 1gro_ss, endofmo.____________ mil, of dol..| 42,805 | 40,286 | 40,445 40,666 | 40,896 | 40,861 41,040 | 41,310 | 41,961 | 42,128 | 42,375 | 42,559 | 42,658
ublic issues:
Interest bearing®. ... ____._______ 37,668 | 36,080 | 36,122 | 36,200 | 36,261 | 36,282 | 36,421 | 86,517 | 37,234 | 37,364 | 37,493 | 37,531 | 37,620
Noninterest bearing*. - 555 531 554 548 540 516 510 499 496 509 526 557 541
Special issues to gov t !
funds* ______ . ___.___. mil. o 4,585 3,666 3,770 3,918 4,094 4,063 4,109 4,295 4,231 4, 256 4, 356 4,471 4,496
Obligations fully guaranteed by the U 8. Gov-
ernment: &
Amount outstanding by agencies, total
mil. of dol.. 5,535 5, 409 5, 450 5,480 5, 583 5,455 5,448 5,707 5,703 5, 699 5,673 5, 663 5, 657
Federal Farm Mortgage Corporatlon do___. 1,269 1,379 1,379 1,379 1,379 1,279 1,279 1, 269 1,269 1,269 1,269 1,269 1,269
Home Owners’ Loan Corporation_.__do_.._[ 2,641 2, 888 2 928 2,958 2, 858 2, 830 2,823 2,817 2,813 2, 809 2,783 2,770 2,763
Reconstruction Finance Corporation_do_...| 1,096 820 820 820 820 820 820 1, 096 1,096 1,096 1,096 1,096 1,006
Expenditures, total, including recovery and
relieft ool thous. of dol._| 648,814 744,899 | 972,569 | 807,325 | 822,049 | 793,302 | 764,458 | 691,006 | 889,329 | 712,994 { 668,376 |1,006,372 | 792, 288
General (including recovery and relief)*tdo..__| 642,330 | 686,824 | 886,856 | 639, 232 | 745,269 | 728,837 | 701,893 | 632,573 | 822,858 | 713,225 | 654,170 | 815,963 | 756,973
Revolving funds, net*.._.__ ... do__.. 975 7,451 8,474 856 10, 679 5, 264 8, 785 5,066 —543 3,979 3,812 5, 633 5, 983
Transfers to trust accounts*.___________ do._..| 3,500 % 50,094 | 56,004 | 167,103 | 66,100 | 50,150 | 53,000 [ 53,000 | 58,000 | —5,000 | 10,000 | 134,817 | 20,000
Debt retirements* ... ____.___.____ do__._ 2,010 530 | 21,235 134 0 9,051 779 367 9,013 790 394 | 49,958 9,325
Receipts, totalf. ... .. do___.| 399,508 | 396,781 | 612,522 | 307,846 | 419,980 | 718,790 | 321, 511 | 406,967 | 560,136 | 314,540 | 443,830 | 934,208 | 304,203
USOMS . oo e o do....| 26,251 25,318 | 24,517 | 25,528 | 27,213 | 35,505 | 32,418 | 20,049 | 27,814 | 35,788 | 25,651 | 28,702 26,479
Internal revenue. ____ ... ... _____ do__..| 343,603 | 315,037 | 568,646 | 300,001 | 397,421 | 624, 254 | 292,241 | 339,615 | 498,993 | 306,304 | 385,012 | 861,168 | 294, 652
Income taxes .. .. ooooooooooo.o do._..| 30,330 ] 43,533 [ 351,958 | 43,230 | 81,777 | 329,093 | 35,482 | 33,721 | 316,280 | 45,634 70, 309 650 127 | 45,730
Social security taxes*.. ... ____.____. do___. 112 731V 93,044 16, 252 72, 754 97 447 | 12,308 68 578 113, 177 1 11,110 89 645 ¢ 147,282 | 15,076 77 320

rRevised. b Average for May 1-9. 4 Deficit. » Preliminary. 4 Or increase in earmarked gold (—). o Number of companies included varies slightly.

! Quotations not available August 26~October 16, 1939. 8 Previously published figures based on incorrect guotations; quotations not available September 1 through
November 28, 1939. ¢ Indexes are in the process of revision,

*New series, New items for Federal gross debt beginning June 1916 appear in table 21, p. 16, and for Federal expenditures beginning July 1931 in table 22, p. 17, of the
April 1939 Survey. Data on receipts from social security taxes begummg June 1936 will a appear in a subsequent issue,

tRevised series, The Standard Statistics Co. index of railroad earnings and the combined index have been revised beginning 1932; see table 25, p. 18, of the April 1933
Survey. Total Federal expendltures and receipts revised beginning July 1931; see tables 22 and 23, p. 17, of the April 1939 Survey. For revised data begmmng 1928 for the
Federal Reserve Bank of New York corporation profits, industrial total and chemlca]s see table 9, p. 12, of the March 1940 issue.

§Revised series. Data revised for 1937; see table 19, p. 14, of the April 1939 Survey

Included in the total but not shown separately are guaranteed debentures of certain other Federal agencies.

$“General” and “recovery and relief”” not reported separately in Daily Treasury Statement since June 1939.
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Monthly statistics through December 1937, to- l 1940 1939 1940
get%er with ex;;lal.lnahory notes gm} refzrencﬁs n
to the sources of the data, may be found in the . Septem- N -| Decem-{ Janu- Febru- .
1038 Supplement to the Survey May | May ‘ June ’ Tuly [ August | VPRI l October | e | P4 ary ary | March | April
FINANCE—Continued
PUBLIC FINANCE (FEDERAL)—Con.
Receipts, total—Continued.
Internal revenue—Continued.
Taxes from:
Admissions to theaters, etc_thous. of dol.. 1,791 1, 606 1,491 1,534 1,513 1, 852 1,728 2,118 1,975 1,487 1,853 2,391 2,001
ga]pxta} stc‘)ic.k tr?nsfgrs, etc_.. --40---- 1, 593 1, 273 735 8{1;3 1,124 1,210 2, 806 1,275 1, (;g 1, g% 1, ggg ;124 g?)g
ales of radio sets,etc_..._.______. 0.~ 333 27 258 2 402 590 467| 578 6
Government corporatio’ns and credit agencies:t
Assets, other than interagency, total
mil.of dol._)._______. 11,703 11,706) 11,823] 12,017] 11,967} 12,105 12,063] 12,062] 12 064 12,078 12,1160 12,176
LoI:‘ms antd %referrgs(} gto%kt, ttqtal..(.. ...ldo.... ......... 8, 511 8, 465 8, 861 8,900 8,023 8,956 8,936 8,951 8, 920 8,888 8,014) 8930
oans to financial institutions (incl. pre-
ferred stOCK) ... mil.of dob._|_._______. 1, 297| 1,311 1, 299, 1, 272 1,272, 1,273 1,247 1,260 1,232 1,196, 1,180 1,198
Loans torajlroads. ... __........__ do... 501 493 493 492 492 489 497 500 504 509 517 521
}Fgome and gxousing %ortt%age loax‘]s.ﬂo.g1 N 2, 325 2,331 2,332 2,337 2, 347 2,363 2,358 2,365 2,376 2,365 2,377 2,347
arm mortgage and other agricultur
loans mil. of dol__|_. ______ 3,447| 3,438] 3,731| 3,765 3,744 3,738] 3,721| 3,726| 3,700 3,700 3,609 3,705
UAél Otlg]e.r..t., direct and fudi L JESOU 941 892 1,007 1,033 1,068 1,093 1,112 1,100 1,100 1,118 1,140] 1,160
. 8. obligations direct and fully guaran-
tec;d mil.ofdol__|.___._ ... 850 853 871 876 879, 8791 874 888 900 895 895 891
Business property...ocoocecoccaaooo do... 476 481 483 531 535 542 543 549 553 552 555 558
Property held for sale. PSRN s [+ 1 713 708 709, 704 695 689 678 661 652 644 629 610
.All. Qt_her assets_ __ ... __ do_ 1,151 1,199 900 1,008 934 1, 039! 1,033 1,013 1, 038 1,100 1,123 1,187
L%bllhnes, o%her thgndmger%gency, total.do.. 7,581 7,651 7, 507 7,886 7,768 7,845 8, 064 8,048 8, 059 8, 053 8,0521 8 053
onds, notes, and debentures:
Guaranteed by the U. S__ _---do. .| 5410 547 5201 548 5356 5449 5708|5704 57000 5675 5664 5657
Other__________.. U do. | 382 1,380 1,840 1,345 1,357 1,357] 1,352] 1,348 1,340)  1,321] 1,323 1,327
Privataly bwhed Interesto 1o do: o I I It B - Il /Bl ¢ I Il (B 1 Rl (Y
rivately owned interests._.________... {0 TR (R 7
Proprietary interests of the U. S. Government !
R truction Finance Corporatio mlﬂéOfs gOIt.. ......... 3,732 3,668 3,926 3,739 3,806 3, 866 3, 602, 3,617 3,607 4,025 3,663 3,719
econstruction Finan oration, loans out-
standing, end of month:t ’
Grand total .__________._____ thous. of dol._.|1, 614, 836§1, 723, 167|1, 747, 482|1, 766, 222|1, 768, 904|1, 783, 404|1, 787, 434|1, 762, 094]1, 756, 354| 1,742,720 1,767,262| 1,771,698}1,767,143
Se]%tlo?( 5as gmteﬂdgdy total......_. _fdc‘l): ---| 712,328] 676,434| 677,933 677,463 677,408 677,916 679,064 689,603 697,205 703,038| 706,458| 715,979) 718,030
anks and trust companies, including
re}:qivers ............. ._____th’ous. of dol... 89,008] 108,220| 104,387| 103,405 102,121f 101,187| 102,126 100,773{ 100,007 96,477 94,8721 93,128 90,613
Building and loan associations__... do..| 4138] 3007 , 321 , , 405, 487 ,433)  3,375]  3,342)  3,506{ 3,647| 3,480 3,637
Insurance companies......._.._.._. do___. 2, 354, 2,836 2,817 2, 787 2, 662 2,652 2,615 2,571 2, 506 2,478 2,457 2,433} 2,389
Mqrtgage loan companies. . --do....| 146,846] 120,745 124,550 125,573] 126,842 127,647| 130,167 134,432] 138,595| 142,464 142,876 145,436] 146,243
Railroads, including receivers......do....| 466,093] 436,612| 439,199| 438,863| 438,837 438,835 436,650 444,314) 448,702 454,104| 458,841| 467,887 471,747
E All other uEd?y fSectao%ﬁ...iﬂ.i‘_..dg. © 3, 889, 4,994 3, 658 3, 573, 3, 541 4,109 4,073 4,138 3,963 3,919 3,765 3,615 3,401
mergency Relief an onstruction Ac
S tI?tlaI, s_a(s1 atrpende%.- -A.lthgpS- %f dol..| 40,682 134,495] 63,682 62,152 61,577 62,208 62,801 43,478| r39,113| 89,030 9,024 35,664| 39,262
elf-liquidating proje ncluding financ-
F jng rgpairs{) ______ o _t.:hollzs. 0{ dol.. 40,010} 108,995 39,441} 40,108] 40,835 41,586 42,679 42,664 38,258] 38,232| 38,230 37,870 38,540
inancing of exports of agricultural sur-
F.pluse.s,. TR it _l_thous. oggitql_. 470 24,737 23,480 21,200 19,989 19,871 19,371 63 105 47| 47 47 47
inancing of agricultural commodities
and livestock...._______._ thous. of dol._ 625] 764 760, 754 752 752 751 751 751 751 747 747 675
Direct loans to business (including partici-
Tptatlit;;as)];_é ________ i ___A._tthous. of %old. 130, 566] 114,141| 116,639 121,364 122,850 125,753 126,862 130,026/ 130,625 130,377 131,919] 130,704| 130,466
'otal Bank Conservation Act, as amende
R o thous. of dol._| 548,669 577,723 577,498 570,654 566,919 566,534 564,556 541,423 539,936 535,376 554,240 550,091| 552,134
Drainage, levee, irrigation, ete.*.__.._ do....| 83,7400 83,048/ 83,042| 83,333] 83,433 3,602| 83,482 83,750 83,098 83,814| 83,874 83 ,966{ 83,723
Other1oans. ..o oo ... do_... 98,851 137,326/ 228,688 251,256 256,708 267,490] 270,669 273,814 265,476 251,004 251,747 252,204| 243, 528
CAPITAL FLOTATIONS
New Security Registrations
(Securities and Fxchange Commission)
New securities eflectively registered under the
Securities Act of 1933, total._.thous. of dol.. 99,7300  57,062| 275,410| 232,7121 208,571 35,181 30,636[ 114,924 158,470 145,182] 247,002) 64,479 216,614
Registered for account of others. ... ...do_._. 2, 469) 3,777 13,549 1,999 11,870 1, 48| 3,578 855 3, 640 1,300 1,0838] 5,752| 25,382
Registered for account of issuers, totalt-.do_._.| 97,270] 53,285 261,861 230,713] 286,701] 33,733] 27,050] 114,060 154,830| 143,882] 245,914| 58, 727| 182,479
I}\)Tot pro}ao{sed f(;r salet. .. ... . do. _. 22,057 ,050F 42,631 9, 214 8,017 13,550 1, 916/ 5,288 41,507 14,601 11,798 58,167
roposed for sale:
Issuing and distributing expense:
Compensation to underwriters, ete.
thous. of dol. . 3, 126] 2,128 6, 678 5,006 8,031 2,053 1, 247| 4,092 3,414 4,027 5,547 2,091 4,632
511 235 1, 621 942 1,249 128 202| 654 1,190 701 1,454 457 1,042
93,632] 28,865 244,611] 182,134 270,206| 22,635 12,060 107,407| 144,038} 07,646 224,312 44,381| 127,391
’I\:gx I{ggeng%(ﬁ ................. do_._. 8, 2521 3,881 31,085 21,846 16,039 3,570 6,492 4,922 8,480; 17,133) 17,125 11,201| 43,363
Securities for investment...__do..._| 2,550 15278| 11,756 10,058  2,405| 11,014] 2,632 37,518 0/  2370] 10,8321 10,232 3,043
get%urmes gor affiliation. - goA,._ 8 4(25 194 898 123 148, 230 378 fgg 2(5) g . 380 0
er assetS ... _._....____. 0.-.. 9! 32 0 110 1, 586 5 , 384
Repayment of bonds and notes.do..._ 76, 621 8,641 187,648 122,061| 217,818 4: 789 1,428 63,970| 126,208 73,831 180,630 8,454| 53,613
Rep.ayment of other debt______ do_._. 6, 105 561 5,047 13, 697 1, 807, 609 1,223 7,384 6, 461 4, 558 5, 420 640 7,818
Retlreplem of preferred stock..do.... 99| 239 1001 4, 562 2,417 0 43 3,214 3,391 0| 10,249 12,248 18,425
Organization expenset..__...._. 0 i 9 0 1 0 4 5 (@ 2, °) 0 28
Miscellaneoust............_..__ i) 126 8, 741 131 29,396 19 2 8 27 57 132 201
r Revised. = Less than $500.

*New series. Data for drainage, levee, irrigation, and similar districts beginning December 1933 will appear in a subsequent issue of the Survey; this series was formerly

included with “Other loans.”

tRevised series. Details for assets of Government corporations and credit agencies have been revised beginning June 1937 due to changes in the underlying U. 8. Treasury
Department compilations and are not comparable with the series shown in the 1938 Supplement. Several new series on loans and other assets have been brought out. No
changes have been made in the series on liabilities. Data not shown on p. 33 of the November 1938 Survey will appear in a subsequent issue. For Reconstruction Finance
Corporation loans outstanding, minor revisions beginning August 1934 not shown on p. 33 of the January 1940 Survey will appear in a subsequent issue. For indicated items
on new securities effectively registered, revised data not shown in the March 1940 Survey will appear in a subsequent issue.
{Includes plant and equipment, working capital, reimbursement of corporate treasuries for capital expenditures and “other’’ new money purposes.
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Monthly statistics through December 1937, to- | 1940 1932 1940
get}}ller with exx;laﬁxat;l)ry notes %n(} refarencgs ; | N 5 ; Feb | .
to the sources of the data, may be found in the Sep- Novem-| Decem-| Janu- ebru- SN :
1938 Suplllalef;enttto thetSurveS;' " May May ! June July % Aungust | ceqnexrl;er October Obeer ber ary ‘ ary | March | April

|
FINANCE—Continued
CAPITAL FLOTATIONS—Con. !
New Sccurity Begistrations—Con. |
! "
(Securities and FExchange Commission) i
Estimated gross proceeds (total registra- !
s reserved for U R
0 F=) S thous. of dol..| 99,732 55, 888 | 271,720 : 227,545 | 293, 650 26, 888 28,461 | 113,994 | 153,367 | 143,542 ! 240,277 60, 474 | 205, 155
Type of sucurity: | .
Cormunon stoc lx ] 14, 119 20,473 20,307 | 16,385 13,748 11, 317 33,443 8,076
Preferred stock. do 5, 034 22, 260 | 12,6751 48,3051 11, 628 2,200 3,391 8. 710
Certifieates of mmnlpq.xon, ete. _Go 2, 351 3,406 1 10, bS5 10, 750 1,000 1 12,645 o0
Secured bonds..._.. .. ey 3,200 9, 449 | 144,872 1 39, ﬂm 10, .ﬂﬂ 13,444 | 48,815 ¢ 125,681
Debentures and short-term notes .. [ 75, 000 0] 74209 H‘.’, 421} 100, 172 1, 600 S0 17, 700 19, 900
Type of registrant: !
Extractive industries ... do___. 4, 564 734 12,200 702 2,747 1, 582 1,523 1} 6, 160
I\'[anu[acturil\g industries. - 86, 112 3,7 ¢0 93,007 88, 442 33, 4490 3,485 8,818 9,029 23, 517
Financial and investment 2,745 /(0 21. 941 24, 162 8,854 | 19,444 2,027 | 40,776 224 5¢ 2,
‘Pransportation and communie 3, 768 2;() poo3,92t 28, 834 4, 548 350 1,750 7,823 1,401 184 1%, 04
Llectric light and power, gas aml water ; . ]
thouns. of dol__ 0 31, 605 bogann 82,014 | 217, 149 11,194 54,055 § 119,176 1 107, 300 85, 4{3
Other_ do.... 2,200 2,606 1 15, 500 1,992 81, 870 i, 097 2,250 1 2,891 2,444 250
|
Securities Issued { '
(Commercial and Financiel Chronicie)t | [
Becurities issurd, by type of security, total (new { ; o e
capital and rof&m{ing) ....... thous of dol. | 190, 179 Ji. 213,00 300,420 | 460,607 | 170,010 | 740,453 | 218, 145 | 320,965 | 279,459 | 450,501 334,506
New capital, total__._ " do...i 62111 118 874 318,016 | 112,031 | 41,663 | 336,243 | 88,687 | 94,804 01 1 103, 459 HT, 6y
Domestic, total . _ 62, 111 § 116,874 QM 100 | 318,016 | 82031 | 41,660 | 336 243 | E8687 | 04,864 | 60,001 103,959 HT. 609
Corpotate, total . 29,257 ¢ 91,740 1 30.241 | 50,139 1 25,805 | 16,019 | 18,200 | 21,408 | 206,971 32,055 | 45,404 3. 925
Bonds and notes: . _
Long term 19,680 § 18,428 1 23 128 ¢ 40,340 | 21,403 | 14,320 13,786 | 15,186 | 21,1811 18,483 32,746
Short term. _ o [0 450 0 1460 i 0 0 U 10,000
Preferred stocks. . 0 2,220 .n Y 4,908 2,010 500 3,107 816 3, 545 2,284 1, £90
Common stoeks ... ___ 9, 607 1,092 3,084 1 4,801 1,021 1,199 1,207 5,406 2,236 0 11,268 1,069
Farm loan and other (,rowmmeni m‘enu | :
3,000 {1550 0 0] 9950 | 275, 66 0 0 o 5w
Municipal, States, ete___.._ 29,824 § 93 584 | 233,859 56, 137 15, 700 42,177 67, 280 67,893 38, 846 87,735
Foreign, total...__.__._ 0 0 9, 250 0| 30,000 0 0 0 0 0
Corporate.._. 0 0 0 0 0 0 0 0 0 0 0
Government R 0 0 9, 250 0| 30,000 0 0 0 ] 0 0
United States possessions. g 0 0 0 0 0 0 0 0 0 0 Tl
Refunding, total.___ 128,068 [1.196.131 | 312,234 | 272,413 | 34%,636 | 138,249 | 404,210 | 129,458 | 235,104 | 188,559 | 346,842 | 171377
Dormestie, total. 128,668 [1,180,381 | 312,234 | 972,413 | 332,136 | 138,249 | 402,710 | 129,458 | 235, 104 {7188, 550 yr 316,842 \r 171,377
Corporate, total _.________ 82,695 § 151,002 | 251,798 | 180,438 | 300,963 | 79,696 | 157,314 | 90,792 | 194,281 | 133,460 | 210,842 ) 105,756
Bonds and notes: . - . N -
Long term_____________________ 82,695 1 126, 102 | 249,463 | 133,586 | 201,677 | 25,798 | 157,271 | 88,235 | 187,771 | 97,898 | 196,37 89, 006 | 154, 191
Short term__ 0 4, 500 0 9, 000 500 | £3,300 0 0 0 0 K 3,000 _ .0
Preferred stocks. 0¥ 20,400 2,336 | 37,852 8, 730 0 43 2. 558 4,900 | 35562 1 14,472 | 13,750 | 37, 546
F Comnlion stocks..... o s 0 0 0 0 56 0 0 0 1,610 0 0 0 617
arm  loan and other x v (4
agencies - -..........._.. h 25,150 §1,021,414 | 20,950 | 74,050 | 18,250 | 50.850 | 235,003 | 25.850 | 18,600 | 28,800 | 21,605 | 15942
Municipal, States, ete. B 20,223 | 7,065 | 39,485 | 17,925 | 12,023 8,303 | 10,303 | 12,816 | 22,223 | 26,209 | 114,305 | 48 478
Foreign, total ..._____ 01 15750 0 0| 16,500 0 1, 500 0 0 0 0 0
Corporate. ... 01 10,500 0 0| 16,500 0 0 0 0 e 0 o
Government...__.. 0 5, 250 0 0 0 0 0 0 [ 0 0 o
5 {Jnited Sfjatifs posses?ions__,_ 0 0 0 0 0 0} 1,500 0 0 0 0 0
ecurities issued by type of corporate borrower, 5 7
tota v P bous, of ao1’.| 111,082 ) 183, 242 | 282,030 | 230.577 | 343,357 | 95,115 | 375,514 | 112,200 | 221,252 | 165, 515 | 256,246 | 134,877
New capital, total . 29,287 b 21,740 30.241 50. 139 25, 895 16, 019 18, 200 21, 408 26,971 32, 05§ 45,404 29,120
%ndusmal —do 6,094 1 "3,0987 | 12,198 | 10,330 | 17,045 1,009 | 5.957 | 7,658 | 14,088 | 12,213 5248 | 1,201
nvestment tmsfs, trading, and holdin
companies, ete._...__ ".g_i thous. of dolg_ 500 0 0 500 0 0 0 0 0 1, 000 0
Land, buildings, ete. 280 100 0 1. 186 250 130 81 728 0 0 450 0
Public utilities_ 403 12,666 | 25,892 1,930 125 1, 505 1,975 5, 360 17, 534 7.015 7,000
Railroads._______..._____.__ 19,400 1 1,500 2,700 | 12,435 400 | 13,065 | 9.200] 9,525| 5098 31 960 1 7,750
Shipping and miscellaneous. 3,513 1 15250 | 2,677 288 [ 5770 | 1,600 | 1,457 | 1,528 | 1,525 | 2,277 | 30,730 | 13,169
Refunding, total 82,605 { 161,502 | 251,798 | 180,438 | 317,463 79,096 | 157,314 00,792 | 184, 281 | 133,460 21(3, 842 | 105, 15‘3
Industrial _._._.. 78,200 2,600 79, 810 96, 124 20, 123 600 3. 4 12, 000 15,215 0§ 115,000 24, 250
Investment trust s, tradmg, and holding
companies, ete. ... thous. of dol._ 0 0 0 0 ol 6250 0 0 0 .0 0
Land, buildings, ete. _.d 2,995 202 830 51 2, 505 230 569 1,952 0 0 575 780 1, 000
Public utilities. . 1,500 | 154,400 | 160,185 | 80.788 | 250,835 | 23,866 | 147,052 | 76,840 | 118,050 | 101,363 89,807 | 34,226 | 41,236
Railroads ) 0 900 | 9,438 7,000 7 0 0} 60,000 20,404 .04 35000 82252
Shipping and miscellaneous..._...... do_.__ 0 1, 536 3,475 | 37,000 | 53,700 0 0 1,016 | 11,598 5,370 | 11,500 | 16,923
(Bond Buyer)

State and municipal issues: -  ane - -
Permanent (lon% term)__...._.. thous. of dol..| 49,832 § 107,174 | 206,422 | 133.32¢ | 80,673 | 30,554 | 55,065 | 88,854 | 103,871 |~ 61,505 |r174,922 | r 87,371 |~ g/, 013
Temporary (short term) _...do..__} 224,660 § 110,110 y 62,150 | 154,809 | 64,931 | 22,018 | 207,413 | 64,025 | 160,277 118, 588 | 134,808 (7122, 245

COMMODITY MARKETS
Volume of trading in grain futures:
_________ & gmu of bu._ 921 721 556 669 637 716 504 417 | 1,054 731 649 743 901
Cotu ___________________________________ do.._. 134 137 133 183 151 187 104 102 170 94 50 35 2
SECURLITY MARKETS
Brokers’ Balances (N. Y. 8, E. members
carrying margin accounts)

Customers’ debit balances (net)....mil. of dol... 702 828 834 830 792 856 894 914 906 886 893 286 910

Cash on hand and in banks. _. 239 183 178 183 202 217 200 195 207 198 195 186 192

Money borrowed.__.__..____.. 459 561 570 589 556 520 577 623 637 602 616 615 626

Customers’ free credit balances. .. 251 230 230 238 235 305 289 272 266 262 253 247 252

r Revised.

fRevised series. Data revised for 1937: see table 26 on pp. 15 and 16 of the May 1939 Survey.
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FINANCE—Continued

SECURITY MARKETS—Continued |
Bonds
Prices:

Average price of all listed bonds (N, Y. 8. E.) .
dollars._ 87.87 92.92 92.08 93.15 90. 59 88. 50 00, 7 01.24 92.33 92.02 1. 97

2. 47 96.09 85. 34 06. 46 94.05 92,41 94. 59 95. 05 96. 02 95.70 05. 68
Foreign...... do....| 38.38 59.73 57.79 58.46 | 54.50 | 47.29 £0. 55 51.23 52.23 52.00 1 5158
Standard Statistics Co., Ine. (60 bonds)

Dorestic

dol. per $100 bond _ 0.2 81.4 81.6 81.0 80.9 82,9 83.0 82.1 82.4 2.2 82,

Industrial (20 bonds) .. do... 84.8 86.2 6.3 85, & 85.0 86,4 7.0 86,8 87.3 7.3 57
Public ntilities (20 bonds). ...do. 1010 101.6 102.1 101.7 9%.6 100. 5 101.8 101.6 101.8 01,6 101
Rails (20 bonds)_...._._ __.doo... 54.8 56.2 56.4 55.5 50.0 61.6 60.2 58.0 58.2 A7.8 57
Domestic municipals (15 bon cdoo. 8.1 16| M3l ues] w71 107 17.5) 1w.9] 2024 1191 19

U. 8. Treasury bondst. . .__.___._____ do_... 108.3 | 100.11 1089 1082} 10LY} 1026 10646 106.1| W68 wW6.6| 107

Sales (oecu~ ities and Exchange Commission):
Total on all registered exchanges: . ~
Market value. . _._thous. or dol__] 149,103 F 125,737 | 127,703 | 121,420 | 122,008 | 417,420 | 152,275 | 135,515 | 125 631 | 134,402 | 103,351 | 102,858 | 135,784

Face vajue_ _._._ do... | 210,740 | 167,691 | 169, 641 | 162,425 | 150,770 | 498,100 | 220,653 | 193,801 | 206,047 | 208, 818 | 153,580 lm 222 1 210,816

On New York Stock Exchange:

Market value 115,226 § 03,000 | 61,785 | 87,837 1 84,180 | 384,257 | 131,901 | 105,994 | 93 662 | 10,179 | 81,807 108, 479
Face value do. 170,936 § 150,243 | 120,200 | 123,840 | 121,165 | 450,821 | 194,212 | 159,874 | 173,971 | 166,112 | 127, 344 176, 408
Saleson I\\'} S.E. I?,Sdque ;}fstopped
sales (N, Y. 8. E.) par value: _
Total.____.._..._.____. thous.of dol__| 176,165 § 123,104 | 126,570 | 119,431 | 113,394 | 480,780 | 170,089 | 151,685 | 176, 122 144,917 | 120,384 165, 115
U. S. Government. __..____._ do.._.| 8250 7, 390 6, 821 5,137 8,730 | 227,101 | 14,203 5,628 4,322 3,760 | 2265 4,323
Other thun U, 8. Government: R .

Total 167,855 § 115,714 | 110,740 | 114,294 | 102,664 | 253,638 | 155,8%6 | 146,057 | 171, 77% | 141,157 | 118,619 | 131,054 | 160,793
TDomestic do._..| 144,924 § 98,423 | 102,189 | 109,622 | 85,001 | 227,997 | 134,816 | 123,230 | 146,192 120,003 | 09, 176 | 140,848 | 150, 547
Foreign. . ...__._...____.__ dol | 22,m31 17281 | 17,560 | 13,672 | 17,663 | 25,691 | 21,070 | 22,827 | 25,586 | 20,254 | 13,843 | 21,105 | 21 246

Value, issues listed on N. Y, S. &t . S, .

Face value, all issues._... mil. of dol.. 52,647 | 52,751 | 52,610 1 52,200 | 62,466 2,452 | 52,485 1 S4,067 | £3,988 | 53,037 | 53,843 | 83,646
Domesnc : go... 48,056 | 48,166 | 48,032 | 47,6421 47,917 47,922 47,860 | 49,512 1 49,4401 45,400 | 49,313 10, 108
Foreign do. 4, 591 4,585 | 4,578 1 4,507 | 4,549 4,531 4,566 4,554 4,548 1 4537 | 4,540

Market value do.._ 48,921 | 48,57 49,007 | 47,207 | 46,431 | 47,621 | 47,830 | 49,9204 49,679 1 40 695 | 50,006
Domestic isst do. .. 46,170 | 45,021 | 46,331 | 44,808 | 44,279 1 45,331 | 45,500 | 47,841 47,8141 47,265 | 47,651
Forsign issues.. _.___...._.__ ..do .. 2,742 2, 649 2,676 2,485 2,151 2,240 2,339 2,379 2,365 2.340 2, 345

Yields:

Bond Buyer:

N Do(inestic munieipals (20 bonds)._percent_ . 3.00 2.66 2. 66 2.67 3.21 3.30 2.93 2.72 2.59 2. 63 2.70 262 2.59
Toody’s:

D%mebtéc (120 bonds) .o oooeiiiins do.... 3.65 3.78 3.71 3.66 3.67 3.95 3.83 3.70 3.69 3.63 3.60 3.58 3 54

y ratings:
Aaa (30 honds) ..o oocioiiaao. .. . 2.93 2.97 2,92 2.89 2.93 3.25 3.15 3.00 2.94 2.88 2.86 2.84 2.82
Aa (30 bonds)_. 3.08 3.16 3.13 3.07 3.11 3.49 3.85 3.16 3.14 3.08 3.05 3.04 2,09
A (30 bonds) .. . 3.65 3.92 3.86 3.83 3.80 4.05 3.94 3.78 3.74 3. 60 3.48 3. 63 3,59
B Baa (30 bonds) o e ooooeoo oo 4.94 507 4.91 4.84 4.85 500 4.88 1.85 4.92 4.86 4.83 4.80 4.74
y groups:
Industrials (40 bonds).............do_._.|  3.20 3.30 3.23 3.17 3.21 3.57 3.43 3.25 3.21 3.14 3.12 3.00 3.05
Pubiic utilities (40 bonds)._. ~do.__. 3.30 3.45 3.42 3.39 3.40 3.70 3.67 3.41 3.38 3.35 3.33 3.29 3.24
Rails (40 bondg) .o .ooo oo . .. do.... 4.46 4. 60 4,47 4.42 4,41 4.58 4.51 4.44 4.47 4.39 4.37 4.37 4.33

Standard Statistics Co., Inc.:

Domestic municipals (15 bonds)___.__ do_.__ 2.81 2.66 2.63 2.65 2.75 3.29 3.08 2.69 2.56 2.54 2.0 2. 58 2.56
U. 8. Treasury bondst._.....___ ... do._.. 2.38 2.17 2.13 2.18 2.21 2.65 2.60 2.46 2.35 2.30 2.32 2,25 2.25

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

Annual payments at current rates (600 com-

PADIeS) oo mil. of dol. |1, 630. 36 |1,339. 27 [1.382. 43 |1,391.46 |1,422.09 |1,423.82 [1,442.45 [1,573.05 |1,589.37 {1, 597.25 |1 618,60 |1,631.30 [1,643.66
Number of shares, adjusted.. _._.___ millions_.| 936.43 | 935.03 | 935.03 | 935.03 { ©35.03 | 935.03 | 935.03 | 935.03 | 936.43 | 936.43 | 036.43 | 936.43 | 936.43
Dividend rate per share (weighted average)

(600 €OS.) coe v o ame doliars_. 1.79 1.43 1.48 1.49 1.52 1.52 1.54 1.68 1.70 L71 1.73 1.74 1.76
Banks (21) ... _.do._.. 3.01 3.01 3.01 3.01 3.01 3.0 3.01 3.01 3.01 3.01 2.01 3.01 3.01
Industrials (492 cos.)- do_._. 1.75 1.31 1.37 1.38 1.42 1.42 1.45 1.61 1.63 163 1.67 1.68 170
Insurance (21 cos.) . ... .do.___ 2,44 2.33 2.39 2.39 2.39 2.39 2,39 2.39 2,53 2.64 2. 64 2.64 2,64
Public utilities (30 cos.) do.._. 1.96 1.92 1.94 1.94 1.94 1.95 1.95 1.95 1.95 1.95 1.95 1.95 1.96
Rails (36 ¢08.) . - _.___.... ...do..__ 1.27 .90 .90 .87 .80 .90 .90 1.25 1.25 1.26 1.26 1.26 1.27

D:’lgi(gelnd declarations (N. Y. Times):
olal

_-thous. oédol_, 449,081 | 377,394 | 220,175 | 181,033 | 810,284 | 193,608 | 199,969 | 659,512 | 330,592 | 231,651 | 338,366 | 216,350 | 180,341

Industrials and mise. 420,278 | 358,417 | 200,608 | 167,167 | 296,168 | 191,364 | 192,915 | 608, 149 | 311,996 | 215,588 | 323,201 | 213,822 | 176, 637

Pri Railroads. . _________._ . 0TI 29,73 18,976 19,477 13, 866 14,116 2,334 7,053 51, 362 18, 596 16, 064 15,165 2,528 3,704
rices:
Average price of all listed stocks (N. Y. S. E.)
Dec. 31, 1924==100_. 50. 2 60. 2 57.0 62.2 57.9 65.9 65.8 63.2 64.4 63.0 €3.6 64.3 64.3

Dow-Jones & Co., Inc. (85 stocks)
dol. per share. . 43.48 44. 43 45. 66 46.82 46. 47 50. 47 51.80 51.01 50.01 49,72 49. 44 49.15 49.92
d 130. 76 132.56 | 136.52 | 139.26 137.89 150,72 | 152,15 | 149.98 | 148.54 | 147.60 | 147.29 147.13 148. 91

Industrials (30 stocks)

Public utilities (15 stocks). sdo...] 2145] 23.05| 23.66| 2496 2568 24.36| 2564 25.68 | 25.00{ 2544 | 2487 | 24.26| 2500

Rails (20 stocks) ____._..._. doo...| 26.52)] 27.02| 27.50| 28.29| 27.67| 31.97| 3427 | 33.38| 31.63| 3L.09| 30.8| 30.45| 31.00
New York Times (50 stocks). doo_..| 9520 9419 06.95| 99.74| 99.44 | 110.38 | 110.33 | 108.59 [ 109.01 | 107.40 | 107.83 | 107.66 | 109.17

Industrials (25 stocks).... do..__| 170.95 | 167.73 | 173.12 | 178.03 | 178.21 | 195.86 | 104.82 | 192.28 | 194.21 | 19L.78 | 192,67 | 192.71 | 195.13

Railroads (25 stocks)__...__.._______ do.._.| 19.46 20.67 20.70 | 21.45] 20.68| 2491 25.84 | 24.90 | 2382 | 23.03] 22.98| 2261 23,22
Standard Statistics Co., Inc.:

Combined index (420 stocks) . ___1926=100.. 83.0 83.1 86.0 86.1 86.3 02.4 95.3 94.2 91.8 92.7 915 91.5 02,9

Industrials (350 stocks)__. 97.3 97.0 100.5 100.6 100.5 109. 4 1127 110.9 107.9 108.8 107.3 107.5 100, 2

Capital goods (107 stock do 118.1 115.5 120.0 120.9 121.8 138.1 1418 137.2 133.8 132, 7 130.1 130.9 132.8
Consumer’s goods (194 stocks)*__.do_... 92.7 91.5 95.4 96.2 96.9 98.3 101.6 102.0 1.6 102.5 102.2 102.7 104.4
Public utilities (40 stocks)._._.__.__ do.._. 80.6 82.4 84.7 84.9 87.0 84.3 86.0 87.3 86.7 88.4 87.6 87.1 87.8
Rails (30 stocks) ... ___._____ do-... 25.4 25.0 25.9 25.7 25.4 29.7 32.9 316 29.6 29.6 2.7 28.9 29.1
Other issues:

Banks, N. Y. C. (19 stocks)________ e 52.0 53.7 55.2 55.0 54.0 88.7 59.9 58.7 58.3 59.3 59.3 59.2 58.9

Fire and marine insurance (18 stocks)
1926=100__ 83.8 84.3 89.3 89.8 88.2 87.6 90.7 91.9 94.0 95.3 96. 4 94.5 94.3

Bales (Securities and Exchange Commission):
Total on all registered exchanges:

Market value ..-mil.of dol..| 1,438 603 556 774 769 2, 205 1,185 844 767 774 584 632 1,134

Sbares sold ---thousands .| 69,4939 23,131 | 21,916 1 31,454 | 31,391 | 92,464 | 43,440 [ 35426 [ 31,446 ! 31,710 | 26,093 { 28,718 | 51,103

*New series. For data beginning 1926 see table 24, p. 18, of the April 1939 Survey.
M 1]1;:133313? series. Revised data for U. 8. ’l'reasury bond prices beginning 1981, and U. 8. Treasury bend yields beginning 1919, apresr in tables 17 and 16, p. 18, of the
agc urvey.
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FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued
Sales (S. E. C.)~Continued
Total, on all registered exchanges—Con.
On New York Stock Exchange:
Market value -.mil. of dol._. 1,243 523 473 677 669 1,970 1,045 723 649 653 488 528 G965
Sharessold.__._.____________. thousands__| 54,517 | 17,897 | 16,435 | 25016 | 24,554 | 75192 | 35029 | 27,516 | 23,175 | 24,141 | 19.367 | 20,568 | 37,599
Exclusive of odd lot and stopped sales
(N.Y. Times)__......._.thousands_..| 33,0691 12,933 | 11,967 | 18,066 | 17,372 | 57,081 | 23,734 10,220 | 17,760 | 15991 | 13,465 | 16,269 | 26,696
Bhares Iisted N.Y.S.E.:
Market value, all listed shares....mil. of dol.. 36,547 1 43,230 | 41,005 | 44,762 | 41,653 | 47,440 | 47,374 | 45,505 | 46,468 | 45,637 | 46,058 | 46,695 | 46, 769
Y'Nll(limber of shares listed ... ......... millions_. 1,447 1,427 1,429 1,430 1,430 1,431 1,431 1,432 1,435 1, 441 1,441 1,444 1, 446
ields:

Moody’s, common stoeks (200)...... percent._. 6.1 4.0 4.4 4.1 4.5 3.9 4.0 4.5 4.5 4.6 4.6 4.6 4.6
Banks (15 stocks) ... .._.__. _.do.__. 5.2 4.4 4.5 4.4 4.6 3.9 4.0 4.2 4.2 4.1 4.0 4.1 4.1
Industrials (125 stocks) . .do___. 6.1 3.7 4.1 3.8 4.2 3.6 3.7 4.4 4.3 4.4 4.5 4.5 4.5
Insurance (10 stocks).._.... do.... 4.9 4.1 4.2 4.0 4.3 4.1 4.0 3.9 4.1 4.3 4.3 4.3 4.3
Public utilities (25 stocks)._ do.... 6.3 5.4 5.7 5.2 5.5 5.4 5.3 53 5.3 5.3 5.3 5.2 5.3
Rails (25 stocks) . __.o..oooooo_.L do. 6.3 3.7 4.1 3.5 4.1 2.8 3.0 4.6 4.5 4.8 4.7 4.7 4.8

Standard Statistics Co., Inc., preferred stocks:

Industrials, hxgh-grade (20 stocks).percent. . 5.07 4.94 4,87 4.88 4.92 5.14 5,09 4.98 4.95 4.90 4.90 4.94 4.92
Stockholders (Common Stock)
American Tel & Tel. Co., total_...__. 642,293 639,019 636, 884 635, 286

Foreign.. . oo , 1 7,003 6, 787 0, 674

Pennsylvama Railroad Co., total 212 358 211,014 209, 346 208, 705
Foreign._ ... . ___.._._.__.... 2,832 2,807 , 752 2,712

U. 8. Steel Corporation, total_. 169 079 168,176 164, 822 163, 972
Foreign._ .. ... 3,288 3, 286 , 191 3,020
Shares held by brokers 25. 54 26.00 28.31

FOREIGN TRADE
INDEXES

Exports:

Total value, unadjusted........ 1923—25=100.. 86 66 62 60 66 76 87 77 97 97 91 93 85

Total value, adjusted. . ... _._..... do.... 91 70 70 69 72 72 72 67 91 95 100 92 90
U. 8. merchandise, unadjusted:

Quantity_ ... ......._... _..do.... 124 107 101 99 108 117 131 116 140 138 130 132 123

Value...... do.__. 85 66 63 61 67 76 87 77 96 96 91 93 85

Unit value. do.__. 69 62 62 62 62 65 66 67 69 70 70 7 69
Imports:

Total value, unadjusted.. do_... 65 63 55 52 54 56 67 73 78 75 62 67 66

Total value, adjusted 64 61 58 57 57 59 65 73 77 74 62 60 61
Imports for consumption, unadjusted:

Quantity. ... 1923-25=100. . 106 1i1 102 98 102 112 116 119 127 124 99 106 105

Value ...... _..do____ 64 61 56 53 56 63 65 67 73 73 59 65 64

55 55 55 55 56 56 57 58 59 60 61 61

52 35 36 51 88 111 73 95 118 96 67 52

R PR 62 46 51 63 81 82 56 75 105 104 68 61

Unadjusted. . o ouoee oo eeeas do.__.}...._.... 91 56 80 69 71 83 57 63 71 71 66 51

Adjusted._... oo ... [+ 1, T I 95 63 66 70 66 72 52 58 70 77 66 55
VALUE §

Exports, incl. reexports.......___. thous. of dol._| 325,306 | 249, 259 | 236,058 | 229, 628 | 250,839 | 288, 573 | 332,079 | 292, 582 | 367,819 | 368, 584 | 346,779 | 352,272 | 324,008

By grand divisions and eountries:

Afriea. .. .. . ... 12, 545 8, 530 9,996 | 10,270 8,376 8,959 | 10,385 8,097 | 11,342} 11,276 10, 789 11,727 13, 944
Asia and Oceania 57,898 | 54,165 | 49,971 43,866 | 43,360 | 50,632 ) 62,780 | 58,577 | 78,120 | 76,061 61,520 | 59,209 | 53,220
Japan_._______. 13,721 21, 394 14,769 | 12, 551 12,126 | 19,347 | 23,367 | 25,243 | 27,556 | 28,247 15, 193 17, 800 15,271
Europe. 124,527 | 97,955 | 85,711 | 87,787 | 113,954 | 121,301 | 127,690 | 104,399 | 157,340 | 172,640 | 165,741 | 160,050 | 140, 240
France. 39, 350 12,944 10,807 | 14,804 | 22,269 | 12,132 | 12,555 | 13,239 | 36,645 | 38,508 | 39,277 | 42,034 | 45,990
German 70 3 5, 299 5, 406 6, 868 60° 39 1 a) 4 44 35
Italy.__ 13,234 4, 460 4,263 3,721 3,027 4,834 6, 301 6, 020 8,623 8, 300 9,598 | 10,083 9, 240
United Kingdom.___.__. 49,822 | 87,410 | 36,604 | 33,4521 47,434 | 60,330 | 52,924 | 31,485 | 50,395 | 67,143 | 58,534 51,800 ( 53,339
North America, northern 62,738 | 43,583 | 40,452 | 41,008 | 43,162 | 53,165 | 62,847 | 52,113 | 44,477 | 42,282 | 43,671 49,700 { 55,136
Canada.__........_._.._. 61,877 | 42,637 | 39,874 | 40,074 | 42,332 | 52,156 | 61,716 | 51,262 | 43,878 | 41,647 | 43,131 48,855 | 54,373
North Americs, southern 27,265 || 22,356 | 23,358 | 21,850 120 | 29,116 | 33,102 | 29,510 | 32,311 | 27,758 | 28,065 | 20,167 | 25, 249
Mexico. . . oo 7,472 8, 296 7,922 5, 565 4, 606 5, 781 8, 579 8, 700 9, 926 8, 046 7,522 8,394 6,624
South America......._. 40,332 | 22,669 | 26,571 | 24,847 ( 21,867 | 25401 ( 32,060 | 38,986 | 44,227 | 38,566 | 36,993 42,328 | 36,219
Argentina 10, 770 4,918 6,113 6, 268 4,675 4,942 6,989 9,887 { 10,791 | 10,157 9,147 | 10,821 8,326
10, 384 5,417 5,193 6, 242 5,135 5,097 8,600 ¢ 10,608 [ 10,483 9,216 | 10,116 10, 368 10, 360

3,694 1,621 2, 651 1, 596 1,818 2,020 2, 667 3,625 3,908 3, 259 3,418 1 4,354 3,066

By economic classes (U. 8. mdse. only)

Total .. el thous. of dol._| 318,051 | 245 913 | 233,350 | 226,737 | 248,148 | 284,041 | 323,168 | 286,801 | 357,450 | 859,008 | 338,639 | 344,559 | 316, 520
d 40,277 | 30,243 | 25,713 | 20,667 [ 36,499 | 66,847 | 78,449 | 58,318 | 64,264 ; 82,193 61,113 46, 752 | 40,886

Cotton, unmanufactured 13, 526 7,458 6, 157 5,970 | 11,869 35 661 | 47,254 | 30,563 | 43,741 59,884 | 44,283 26, 583 | 21,086
Foodstufls, total. . ____... 14,065 § 26,927 19, 521 19,719 | 24,320 28, 786 | 37,760 | 22,656 | 24,3421 27,705 | 31,222} 25881 22,0458
Foodstuffs, crude .d 4,005 10, 808 6,026 4,671 8, 384 7,477 | 10,213 5, 386 7,784 7,257 8,752 8,026 6,314
Foodstuffs and beverages, mirs.._do.... 10,960 | 16,119 | 13,495 | 15,048 | 15945 | 21,309 | 27,547 | 17,270 | 16,558 | 20,448 | 22,47 17,855 | 15,744
Fruits and preparations 1,608 5,844 3,523 4,423 7,199 9,014 13,777 5,738 4,099 4,316 5,554 4, 087 3,927
Meats and fats._..._. 2,056 4,851 4,997 5, 221 4,036 4,434 4,876 4,057 5,133 7,154 6,889 3,240 2,762
Wheat and flour. 1,993 7,601 4,079 3,837 5,465 4,270 3, 604 3,078 1,978 2, 259 3,340 5,752 3,381
Manufactures, semi 74,490 1 48,247 | 48,4621 45904 | 53,504 | 58,993 | 64,537 | 63,200 | 75,661 75,362 { 71,355 73,508 | 65,810
Manufactures, finishe 188,319 | 140,495 | 139,664 | 131,357 | 133,817 | 129,415 | 142,422 | 142,716 | 193,183 | 173,838 | 174,950 | 198,418 | 187,766
Autos and parts.... 21,337 1 23,753 | 20,387 | 18,520 | 14,893 12 457 | 18,900 19,870 | 24,826 | 23,736 | 23,835 | 29,326 19,493
Gasoline. ...... 6, 110 10,119 9, 453 7,628 8, 746 9 728 9, 256 7,5 , 63! 6,412 5,534 35,387 5,364
Machinery.._ .- 58,422 § 44,401 | 42,191 | 43,654 | 43,611 | 40,143 | 42,316 | 38,637 | 48,100 | 44,173 | 45,235 | 59,726 | 62,864
General imports, total 211,382 | 202,502 | 178,953 | 168,925 | 175,756 | 181,461 | 215,281 | 235,402 | 246,903 | 241,807 199 775 1 216,732 | 212,240

By grand divisions and countries:

8,052 8, 640 4,469 4,497 5,702 3,341 5,229 9,033 9, 955 8,030 | 10,481 | 11,322 7, 958
70,057 | 59,454 | 57,080 | 53,040 ; 54,339 | 60,511 64, 197 77 695 | 91,005 | 100,107 | 65,780 76, 041 77,883
9,283 1 10,747 | 11,237 8,716 ' 13,1711 19,520 ! 20,438 18,985 | 18,915 | 22,196 7,998 9,335 8, 760

o Less than $500.
§ Revised series.

Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.
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Monthly statistics through December 1937, to- | 1940 1939 1940
getger with exgle;lnaaory notes gn? refsrencﬁs 5 7
to the sources of the data, may be found in the Sep- Novem-| Decem- anu- | Febru- .
1938 Supplement to the Survey May May | June July | August | o per | October | =50, ber ary ary | Merch [ April
FOREIGN TRADE—Continued
VALUE§ ~Continued
General imports-—Continued.
By grand divisions and countries—Continued.
thous. of dol..[ 38,215 § 58,046 | 46,000 | 44,496 | 48,150 | 41,516 | 53,853 | 60,344 | 67,333 | 52,024 | 38,039 | 41,160 | 40,883
....... 5,351 7,122 4,903 5,146 , 708 3,851 2, 994 6,313 5,303 7,313 4,786 5,170 4, 220
-.-do__.. 231 2,885 3,349 3,975 3,797 1,815 1,857 2, 666 3,383 1, 501 924 392 357
4,210 3, 289 2,711 2,264 2, 2,401 5,123 4,965 3,895 2, 563 2,613 3,968 4,953
United Kingdom _ 12,115 15,192 | 11,664 | 11,081 10,990 | 10,967 [ 14,605 13,577 | 15,719 | 14,101 8,945 | 14,973 12, 748
North America, north 36,017 | 28,850 | 26,964 | 26,993 | 26,681 34, 40,426 | 36,109 | 33,215 | 30,164 | 26,963 ] 26,401 30, 475
.............. 36,180 | 28,328 | 26,633 | 25,557 | 25,970 | 33,125 | 39,827 | 34,833 | 32,012 | 28,877 | 26,279 | 26,089 | 29,778
25,797 | 22,178 | 19,209 8,530 | 18,490 | 19,6585 3 15,166 | 17,111 | 20,002 [ 23,270 | 26,957 | 25,993
6, 889 3, 995 365 3,627 3, 534 3, 460 4,379 6, 352 5,912 5, 958 6,733 6, 402 6, 652
32,344 | 24,434 | 25132 | 21,370 | 22,394 ] 22,206 | 29,548 | 37,053 | 38,285 31,570 f 35,234 | 34,850 | 29,048
5,067 4, 355 3,952 3,207 4,787 3,803 5,056 6, 689 , 3 ,663 | 10,819 10, 466 , 084
9, 282 7,420 9, 160 6, 657 8, 281 8,351 11,300 { 12,395 | 10,215 7,871 8,067 8,122 7,079
6,143 2,750 2, 468 1,822 1,691 1,813 , 728 6, 629 7,879 2,480 4,593 4,134 7,012
tion):

Total. e thous. of dol..| 203,702 § 194,193 | 178,405 | 170,451 | 180,379 | 199, 483 | 207,140 | 214,454 | 232,738 | 234,634 | 189,824 | 206,719 | 202,974
Crude materialS-..oocooeooaaaaas do._..! 70,866 | 62,277 | 64,725 | 50,041 60,962 | 67,608 | 70,500 | 75,386 | 86,770 | 95714 | 70,420 | 77,880 | 78,125
Foodstuffs, crude. . ....ce.. ... do....[ 26,095 | 25,886 | 22,518 ! 21,759 | 20,778 | 19,465 | 24,898 | 27,881 | 25,665 | 24,703 | 23,838 | 25,636 | 25052
Foodstuffs and beverages, mfrs..... do....| 27,215 26,062 | 27,725 | 27,799 | 27,605 | 38,412 | 27,722 | 21,777 | 29,786 | 23,316 | 23,138 | 22,812) 24,539
Manufactures, semi-__ . _.____._...__ do__._| 43,337 | 39,857 y 36,912 | 35651 | 38,275 | 45,416 | 48,614 | 55619 | 53,732 | 42,860 | 46,596 | 42,447
Manufactures, finished....__...___. do._..| 36,1890 ] 40,411 | 34,804 | 33,939 | 35383 | 35725 | 38,604 40 795 | 34,898 | 37,079 | 29,567 | 33,794 | 32,810

TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Express Operations
Operating revenue.............. thous. of dol._| . _.._._ 9,454 9,374 8, 899 9,105 9, 696 9, 560 9,525 { 11,007 9,167 A2 U I
Operating iNCOMO. .. .couoeemcacacmacae do____|. ... 59 69 68 63 62 74 76 74 80 (i 2 D
Local Transit Lines
Fares, average, cash ratet....._......_.. cents..] 7.8253 | 7.8585 [~ 7.8585 | r7.8585 |r7.8585 |~ 7.8585 | r 7.8585 | 7.8585 |~ 7.8336 | r7.8336 | r 7.8336 |~ 7.8253 | r 7.8253
Passengers carried?.... _.thousands._| 813,615 | 807,157 | 760,636 | 705,587 | 718,852 | 740,887 | 810,731 | 784,590 | 825,003 | 811,787 | 767,688 | 823, 167 | 798, 945
Operating revenues. . ...._..c.... ~thous. of dol__|.___..___ ,222 | 55,383 | 51,907 | 52,600 | 54,561 ), 57,174 | 60,649 | 58,950 | 56,545 | 59,974 | 57,872
Class I Steam Raflways
Freight-carloadings (Federal Reserve):
Combined index, unadjusted...1923-25=100._ 71 62 67 70 71 85 89 83 73 72 68 67 67

Coal. e do._.. 67 4 58 64 69 89 96 87 79 95 80 70 63

....... do._.. 70 40 47 52 57 78 95 100 101 106 88 73 62
....... do_... 47 41 42 43 44 49 652 50 44 41 43 44 44

QGrains and gram products......_____ do_... 66 73 89 111 90 99 87 83 75 66 69 69 70

Livestock . oo ccais do.... 34 36 30 34 37 57 62 50 39 38 33 31 34

Merchandiss, l.e. 1o oooooaiaas do._._ 60 61 61 61 62 85 65 64 60 58 59 60 60
10 . e e ctcommeme—mcaaens do.... 134 81 108 112 125 149 160 105 29 25 26 26 42

Miscellaneous. ..o ceocnuooaaoooo do_... 80 73 74 74 75 92 97 91 81 74 71 74 76

Combined index, adjusted. ......_____. do.... 72 62 67 69 70 77 80 82 78 78 73 69 70
[ N (I 78 51 68 76 78 85 87 80 71 83 68 66 75

[0 do.... 73 42 51 62 69 82 95 100 92 90 65 70 73

Forest produets. .. .ooeaLl do.... 45 40 40 43 42 45 50 51 51 47 44 43 43

Grains and grain products......___... do_... 74 81 90 80 75 88 87 88 87 73 75 75 79

Livestock . . oo cieeeoo do_.__ 38 40 36 39 37 45 44 41 40 39 40 39 37

Merchandise, 1. ¢. 1o . do.... 60 61 61 62 62 63 62 63 62 62 61 60 59

_-do.__. 96 58 64 59 67 85 108 191 118 114 107 105 102
..do.___ w 70 71 72 74 82 86 89 89 83 7 74

Freight-carloadings
Total cars._.___. -thousands. . 2,713 2,363 3,149 2,549 2,689 3,844 3,375 3,040 3,262 2, 555 2,487 3,123 2,494
L1721 (O 0. 470 288 503 429 76 676 601 671 643 571 444

CoKRO o ecieaool do__.. 33 19 28 24 27 45 46 47 59 50 43 45 30

Forest produets...._.._.___...__.. do._.. 134 121 151 118 126 171 152 142 155 115 121 160 129

QGrains and grain produets___...______ do._.. 126 136 202 200 170 219 165 148 171 117 123 163 131

Livestoek ... . do.___ 47 49 50 44 48 90 84 67 63 50 43 53 45

Merchandise, L. €.} oo oo do._... 597 612 744 583 615 780 640 616 716 554 571 741 595
T0 - e e e ememedcccemcmamma—— do_... 195 121 209 167 192 277 253 182 55 38 39 51 59

Miscellaneous. - .-« oocooomcacemanaoo do__.. 1,112 1,016 1, 261 983 1,034 1,523 1,358 1,236 1,371 989 974 1,284 1,062

Freight-car surplus, total..__._.___.._._.__ do._._ 154 211 175 166 131 7 6! 108 160 126 178 188 163
BOX CAIS_ .\ o eoeercmeccee e ammea e do..._ 69 90 79 79 70 33 34 47 58 59 69 70 67
Coal Cars._ .. .o el do.... 56 87 65 53 34 16 15 35 69 36 73 85 66

Financial operations:

Operating revenues, total.____. thous. of dol._| 343,342 | 302, 618 | 321,617 | 332,436 | 344,400 | 381,118 | 419,717 | 368, 027 | 345,247 | 345,498 | 313,475 | 327,009 | 321,439
reight_ . ______..._. a: 284,634 | 243,641 | 255,763 | 265,086 | 276,707 | 314,400 | 355,104 | 310,434 | 276,272 | 283,107 { 257,630 | 266, 721 | 265, 246
Passenger____ 29, 742 31,758 38, 436 41, 269 39, 821 37,146 | 33,367 29, 289 37,816 | 36,079 31,945 | 33,262 29, 956
Operating expenses 252,803 { 237,411 | 241,786 | 241,062 | 247,622 | 251,167 | 271,538 | 256,170 | 249,013 | 257,341 | 240,519 | 248, 594 | 245, 818
Net railway operating income.__._. ... do....| 47,077 §r 25,173 1 39,005 | 49,012 | 54,586 | 86,435 101 616 | 70,346 | 60,953 | 45,567 | 32,618 | 36,734 | 33,822
Net income._ . ____ ... ..o do___.f..o.__.. 418,594 | 41,685 6,578 | 10,053 | 41,078 56 521 | 33,004 | 36,622 2,927 : 410,761 | 44,955 , 261
Operating results:

Freight carried 1 mile__.._.__ mil. of tons._{._.__.__. 25,737 | 28,465 | 29, 824 31,389 | 36,115 | 40,066 | 35131 | 31,460 | 32,502 | 29,655 | 31,116 | 29,903

Revenue per ton-mile. . _ 1,045 . 987 . 962 .941 .951 .963 . 961 .952 47 044 po L

Passengers carried 1 mile_.___.._. “millions__|.________ 1,725 2,075 2 355 2, 283 2,007 1, 866 1,501 2,020 1,932 1,709 1,803 oo

Waterway Traflic

Canals:

Cape Cod.__._....____._ thous. of short tons-- 0] 363 396 369 414 434 513 485 661 568 434 631 572

New York State. .. oo ooooeeeo. 665 735 586 538 887 615 717 709 0 0 0 0 0

Panama, total._.. _thous. of long tous.- 2,319 2, 539 2,437 2,318 2, 385 2,446 2, 386 2,473 2,461 2,338 2,124 2,279 2,081
InU.S. VesselS.eeoaoooooemamaaaauoo do....| 1,358 921 905 806 971 1,034 1,037 1,031 1,047 1,066 1,022 1,073 1,042
r Rovised. ¢ Deficit, 1 Temporarily discontinued by reporting source.

tRevised series. Data revised beginning August 1936; revisions not shown above are as follows: 1936—Aug. Sept. and Oct. 8.0718; Nov. 8.0358; Dec. 7.9942; 1937—Jan.
7.9804 ; Feb. Mar, Apr. and May, 7.9527; June and July, 7. 9361 Aug.7.9167; Sept. 7.8862; Oct. 7.9056; Nov. and Dec. 7.8917; 1938—Jan. and Feb., 7. 8779 Mar. and Apr 7.8723;
May and June, 7.9028, July, Aug., Sept and Oct. 7.8834; Nov and Dec. 7.8779; 1930—Jan. 7. 8779; Feb. and Mar. 7. 8668 and Apr. 7.8585.
YData for June, September, December, 1938, and March 1040 are for 5 weeks, other months, 4 weeks,
1 For comparable monthly figures, January '1929-December 1936, see table 10, p. 15, of the March 1039 Survey; 1937 revisions are shown on p. 37 of the April 1939 Survey,
and revised data for subsequent periods appear on p. 37 of the Apri! 1940 issue.
§Reovised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.
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Monthly statistics through December 1937, to- | 1940 1939 1940

getger with exglz;lna&ory notes %nd referencle:s

to the sources of the data, may be foundin the ; Sep- Novem-j Decem- u- | Febru- :

1038 Supplement to the Survey May } May | June | July |August|, em%er October | ™42 b Jg?yq gr§u Mareh | April

TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Waterway Traffie—Continued
Canals—Continued
St. Lawrence. . ._..____.thous. of short tons_. 1,057 1, 189 1,161 1,119 1, 284 1,218 1,215 1,073 33 0 0 0 268
Sher o e e G rmeitic vons | () | Sam | 200 | 08| am| e | | 0| o ol o o' &
2 e R .0 ons._ . , 47 3 g : 1 1
RW@lland ................ thous. of short tons . 2,051 1,324 1, 580 l: 659 1; 713 1, 564 l', 748 1,535 404 0 ] 449
ivers:

Allegheny_ _________ . _______. do. ... 475 136 230 242 234 279 320 303 214 60 125 207 302

Mississippi (Government bargesonly) . _do_._. 247 67 145 191 228 150 181 192 128 83 79 158 T 164

Monongahela____.__.____________._____ o....| 2603 661 1,688 1,704 1,948 [ 2,077 2,457 2,494 2,658 1,281 1,615 2, 288 1,984

Cg:?lgn(éi);ttsgsg?]?igl?(t){‘le%fg)ﬁ T do.._. 1, 560 655 1, 265 1,400 1,411 1,355 1,443 1,427 1, 443 315 836 1,135 1,208
rances, v E :

Total, U. 8. ports. _......_ thous, of net tons._|__..____. 6,241 6, 667 7,082 7, 280 6, 306 5,974 5,071 4, 536 4,356 4,250 4, 597 4,759
Foreign. ... . 4,766 4,971 5, 280 5, 551 4,537 4,285 4,196 3 215 3,034 3 014 3, 198 3,078
United States. ... ... do_ ). 1,475 1,696 1,802 1,729 1,769 1,689 1,875 1,321 1,322 1,237 1, 399 1, 680

Travel
Operations on geheduled airlipes:

Passenger—mllog flown. ___... thous. of miles._ 70,199 | 72,018} 75,145 75,800 i 77,468 | 67,031 71,530 | 61,355 | 58,937 80,686 | 88,062

Passengers carried.. . . number_ 179,055 | 185,643 | 194,418 | 192,544 | 194,216 | 171,557 | 175,263 | 150,102 | 139,816 | 195, 062 | 224, 852

Express ._.. _pounds. 824,630 | 725,922 { 933,965 | 981,462 | 948, 501 844 413 1,038,278 | 817,633 | 697,385 | 894,581 | 871,317

Hl\gllles flown.____ thous. of miles_ 7,183 7,541 7,639 7,442 7,626 7 408 7,716 7, 6,673 7,930 8,332
otels:

Average sale per occupied room__.___ dollars._. 3.10 3.20 3.34 3.29 3.39 3.35 3.38 3.4 3.29 3.21 3.25 3.18 3.40

Rooms oceupied... ... percent of total__ 66 63 62 57 61 64 67 61 54 66 66 65 66

. Re.staurant!sales index......___.._. 1929=100.. 108 90 95 84 93 89 93 96 90 92 91 89 104
oreign travel

Arrivals, U, 8. 01tizens ............. number__|_________ 19,800 | 20,889 | 29,872 | 44,501 40, 295 19,700 | 10,129 11,565 | 13,367 | 21,049 | 22,822 16, 067

Departures, U. 8. ci 19,011 24,788 | 42,246 | 38,573 | 26,656 | 10,033 7,984 ,089 | 15,785 | 14,125 | 25,113 16, 410

Emigrants.____._______ - 2,077 3.168 3,163 2, 350 2,301 1,996 1,607 1,714 1, 530 1,248 1, 459 1,192

Immigrants_______ e doo | . 6, 049 4,512 4,694 7,006 5, 518 5,492 5, 861 7,673 3,876 7,025 6,373 6, 923

Nl’t?ssp?rf)s 1?<sued ....................... do.-| 2’6041 16,080 | 21,013 | 10,393 7,444 1,843 1,759 1,641 1,633 2, 527 1,870 2,070 2, 109
ational Parks:

ViSTEOrS . e do___.| 259,368 | 248,075 | 471,624 | 916,175 | 875,682 | 433,014 | 247,149 | 83,966 | 63,486 | 68,774 | 77,122 | 117,430 | 124,864

P Al\]ixtomo(l‘ﬁ]ef 77,869 | 73,402 | 136,576 | 249,905 | 238,296 | 131,631 74,366 | 27,081 19,740 | 19,470 | 21,183 | 32,967 | 38,580
ullman Co.:

Revenue passenger-miles___.._._. thousands__|.________ 631, 529 | 769,819 | 801,514 | 764,706 | 736,325 | 696, 186 | 562,047 | 675,284 | 795,095 | 671,769 | 735,316 | 635, 802

Passenger revenues. ... ... thous. ofdol..{__.. ____ 4, 147 4,842 , 990 , 855 4,679 4,467 3,704 4,367 5, , 558 4,871 4,170

COMMUNICATIONS
Telephone:

Operating revenues . 102,119 | 99,824 | 101,793 ( 103,843 | 105 520 | 103,403 | 105,125 | 106,144 | 102,999 | 106,094 | 107, 155
Station revenues. . 66,521 | 64,600 | 65,G60 | 65696 | 68,453 | 68,394 69,026 | 70,023 | 68,674 | 69,716 | 70,469
Tolls, message. ... 26,923 | 26,383 27,942 | 29,361 28,318 | 26,265 27,188 | 27,322 | 25,512 | 27,573 | 27,859

Operating expenses. . _ 68,184 | 67,738 | 68,650 | 67,210 | 69,157 | 70,052 | 70,568 | 70,329 | 67,868 | 69,675 | 69,842

Net operating income. . _ 20,027 | 18,398 | 19,268 | 22,383 | 22,240 19, 406 20,119 | 20,973 | 20,365 21,172 | 22,135

TI]’hcmes]:l in S(g'lvwe, gnd gtl' 0o i 18,072 18 102 18,160 | 18,203 18, 357 18,447 18,537 | 18,710 18,802 18, 896 18, 992
elegraph, cable, and radiotelegraph carriers:

Operatlng revenue, total _____ thous. of dol___|_________ 11,735 | 11,721 10, 676 11,583 | 14,117 12, 350 11,485 13,183 | 11,554 11, 048 11,940 11,776
Te\}‘;gr?ph cgrrile;ﬁ ’llzglt:g]féi)-ﬂ e go__;, _________ 10, 065 10,113 9,18 , 887 | 11,079 9, 995 9, 3! 10, 822 9, 451 9,094 9, 932 9, 687

estern Unio: 0., revenue:

from cable nperatlons._.-thous of dol..|{ __.___.. 514 501 451 542 900 684 610 658 599 566 591 594
Cable carriers_..._._._.. 774 707 802 1,417 1,092 989 1,103 994 926 936 973
Radiotelegraph carriers. 834 780 893 1,622 1,263 1,152 1, 258 1,109 1,028 Lo72 | ...

Operating expenses....._. 10,142 | 10,028 | 10,146 | 10,548 | 10,147 | 10,027 | 10,847 O] 0] @ @

Operating income. - 886 47 695 2,683 1,413 667 1, 533 [¢] (%) ® &)

Netincome. ... 43 4951 4222 | 1,877 503 4245 604 (2) ® @® ®

CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Alcohol, denatured:
Consumption.___.._...__. thous. of wine gal._ 10,037 8,203 7,944 7,395 9,202 | 12,848 | 15,453 | 13,068 | 11,434 | 10,147 8,505 9, 408 9, 793
Production._____.. __ do....| 10,037 8,490 8, 166 7,437 9,190 | 12,625 | 15,181 13, 060 11,158 | 10, 398 8 460 9, 524 9, 994
AlSt())Jclis, glllld]Of month do._.. 1, 586 1, 766 1,982 2,015 2,007 1,776 1,496 1,479 1,173 1,417 1 366 1,392 1,591
cohol, ethyl:

Production. ___._.__._.._. thous. of proof gal..|{ 20,953 | 18,655 | 16,838 | 17,643 | 18,539 | 18,104 | 20,965 | 21,787 | 22,080 [ 20,656 | 20,381 | 20,983 | 20,218

Stgcks, warehoused, engl of month_____ do__..| 21,921 31,078 30, 860 32,232 32 919 25, 913 17,974 14, 168 14,614 15, 279 18,773 20, 677 20, 957

Withdrawn for denaturing..._._______. do___.| 17,752 § 15,031 15,020 { 13,823 | 16,050 | 22,315 | 26,033 | 22,944 19,524 | 18,386 14,697 16, 730 17,611

Mv&'l;;]thdrlawn, tax paid__ ... ________. do....| 1,782 2,009 1,858 1,765 1,780 2,187 2,248 2,282 , 1, 504 1,640 2,012 2,035
ethano!

Exports, refined §_....____.__.__... gallons..| 21,932 % 18,441 | 108,084 | 185,034 | 28,373 | 28,337 | 263,588| 123,995 | 368,246 | 369, 200 | 228,357 { 326, 149! 35,725

gric&e, r:ﬁned wholesale (N. Y.)_dol per gal__ .34 .36 .36 .36 .36 .36 .36 .36 .36 .36 . .36 .34
roduction:

Cupfpotdiio.. oo ot | | | g L) ) ) e ) e

ynthetic. ... 3, 40 A A 3,4 3,782 3,463 3,486

g:x]plgsxves iihlpgzenz e ]__)____thous of 1b__| 34,475] 29,815 | 30,210 | 27,652 32,700 | 35933 40,612 | 35,477 30,580 | 34,690 31,035 | 30,189 | 32,204
ulphur production (quarterly

%ouxsxana .long tons. é(s)g, g&l)g %‘7)3' Zgg gg, 850 121, 820
eXAS . e el . 6 47 _| 546, 558

Sulphuric acid er manufactures): ’ ’

Consumed in production of fertilizer

Pri holesale, 667 at X short tons.__| 143,742 | 108,889 | 106,137 | 104,378 | 115,119 | 134,287 | 175,338 | 176,860 | 172,332 | 182,160 | 158,592 | 149, 303 | 140, 272
rice, wholesale, 66, at works

' T dol. pershortton..| 1650 1650 1650 | 1650 | 1650 | 185 | 1650 | 165 | 1650 1650 | 165 | 16.50 | 16.50

grodgction _______________________ short tons._| 191,643 | 155,902 | 140, 580 | 139,248 | 161,791 | 153,897 | 205,024 | 208,461 | 219,838 | 235,023 | 212,719 | 196,290 | 192, 846
urchases:

From fertilizer manufacturers.___.____ do____{ 15,692 8,853 | 10,535 | 18,635 | 19,252 | 30,040 | 31,774 | 37,562 | 32,885 | 26,699 | 19,724 | 19,383 | 11,991

Shl.‘rom otthers _________________________ do....| 27.3301 20,771} 25,614 17,067 15,568 | 33,590 | 40,049 | 32,784 36,880 | 26,826 | 23,685 | 23,416 27,618

ipments:

To fertilizer manufacturers.__________ do....| 37,371 | 38,123 36,066 | 25804 | 45396 | 37,574 | 42,835 | 44,979 | 47,623 | 39,636 | 40,300 } 34,685 | 32533
0 Ot OIS e e iameccaeae 50,0001 38,8351 43,360 | 45,376 | 43,346 | 44,080 | 57,410 | 58,318 | 59,870 | 58,335 | 55,650 | 55002 | 58,061
r Revised. 1 Discontinued by reporting source gince the outbreak of war. ¢ Deficit.

2 Qwing to changes in the accounting system, data for 1940 are not available on a comparable basis with those for earlier years.
*New series. Data for Pullman Co. revenue passenger miles beginning 1915 and passenger revenues beginning 1913 appear in table 7, p. 18, of the January 1939 Survey.

§Revised series. Data revised for 1937, see table 19, p. 14, of the April 1939 Survey.
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CHEMICALS AND ALLIED PRODUCTS—Continued
FERTILIZEES
Consumption, Southern States
thous. of short tons.. 29 312 86 48 43 148 190 108 187 379 675 1, 536 1,125
Exports, total§. - long tons_.| 108, 207 § 148,095 | 136,016 | 154,800 | 141,171 | 123,792 | 112,699 79, 270 70, 905 56, 602 53, 398 60,332 | 65,798
Nitrogenous§_. .. _________ ... do._..| 20,485} 12,142 | 12,655 8.067 | 26,618 1 27,167 18,974 7,538 | 18,629 | 27,164 | 28,802 { 14,847 20, 053
Phosphate materials§. - do-...| 80,484 | 112,773 | 105,934 | 137,446 | 106,607 | 76,904 | 78,418 | 55,009 | 43,474 | 27,099 | 19,717 | 43,311 43, 167
Prepared fertilizers§. —-.do._.. 54 302 2 447 349 697 1,921 436 489 278 800 722
Imports, total§. ._.___ .do.___| 146,797 } 145,432 | 109, 737 90, 102 76,002 | 88,276 | 110,046 | 109,670 | 126,952 | 146,012 | 140, 544 | 178,782 | 144,702
Nitrogenous, total§ do._.. 97,020 } 99,074 90, 541 45,632 | 45,795 71,447 | 91,431 | 101,335 | 106, 510 | 103, 281 73,792 | 135,839 | 118, 515
Nitrate of soda§. do. ) 79,209 F 62,010 | 59,332 ] 18,479 9, 481 10,445 | 42,204 | 66,407 | 659,518 | 56,627 | 26,506 | 86,039 | 89,679
Phosphates§.__ _do.._. 1,228 7,033 594 2,321 408 392 2,549 2,799 705 693 406 476 600
Potash§ do. 30 197 10,415 | 16,425 | 41,234 | 29,087 15,877 | 14,571 4,214 18,181 | 41,798 | 65486 | 40,004 19, 553
Price, wholesale, nitrate of soda, 95 per(-ent
(N.YD . ceiceeooae _dol. per cwt.. 1.450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1.450 1.450 1. 450 1.450
Potash deliveries®*_ _________________ short tons.. 4,711 8,674 17,337 26,632 | 38,956 54,762 72,622 70,952 | 62,635 54, 944 10, 106 5,412 3,511
Superghosphate (bulk):
Produetion. .. aaeil doo_wo|ocoooo 277,437 | 243,402 | 243,356 | 279,107 | 305,538 | 406,809 | 417,430 | 405,199 | 430,820 | 358,758 | 351,009 | 338, 482
Shipments to consumers. - 139,648 | 34,263 | 13,496 | 28,277 | 109,223 | 67,143 | 19,225 | 24,368 i 30,335 | 52,741 | 158,717 | 221, 376
Stocks, end of month____.._________.._ 778,758 | 871,100 | 924,045 | 963, 431 1,012,067 (1,122,492 1,228,028 |1,233,297 (1,256,690 |1,250,521 |1,115,331 | 834, 900
NAVAL STORES
Rosin, gum:
Pnce, wholesale *H’’ (Savannah)
dol. per bbl, (280 1bs.}._ 4. 56 4,94 4. 96 5,19 5.05 5,48 5, 44 5.34 5.24 5.37 5.46 5. 54 4.94
Receipts, net, 3 ports__.______ bbl. (5001bs.)..| 37,7928 57,079 | 61,744 | 63,096 [ 57,640 | 60,280 { 54,574 | 43,736 | 51,032 | 11,630 6, 764 7,710 | 26,679
Stocks, 3 ports, end of month._._._.___ do....| 516,741 | 625,138 | 639,914 | 659,878 | 672,880 | 679,127 | 630,926 | 643,443 | 642,234 | 605,046 | 570,403 | 544, 281 | 522, 133
Turpentine, gum, spirits of:
Price, wholesale (Savannah)__.__ dol. per gal.. .34 .24 .24 .24 .24 .26 .27 .26 .27 .30 .33 .37 .35
Receipts, net, 3 ports___._..... bbl. (50 gal.)__ 9,429 | 14,638 | 15,884 | 14,692 | 13,754 | 16,369 | 14,605 | 10,945 | 10,202 1,487 611 1,202 6, 584
Stocks, 3 ports, end of month__._____.__ do_...| 50,704 | 104,759 | 102,941 | 102,126 | 102,285 | 101,111 93,317 | 98,986 | 94,677 | 76,664 { 66,532 | 58,369 51,215
OILS, FATS, AND BYPRODUCTS
Animal Fats and Byproducis and Fish
Oils (Quarterly)
Animal fats:
Consumption, factory._. 217,899 254,196 {__._.___.|...__._.. 255, 751 229,509 [________
Produetion.___________ 503, 947 480,143 | .| ... .. 628, 700 688, 427
Stocks, end of quarter._________.______. 403, 809 318,481 |...______j.._.____. 417,333 560, 537
Greases:
Consumption, factory .....oooco oo [ - DU SRR 47,438 || 54,120 |________|._______. 61,010 |- | 85,454 |.__._.._
Production.__._.______ 93,578 | ... 107, 355 112,203 [._._._..
Stocks, end of quarter 799 | oo 60, 316 110,851 |_____.__
Shortenings and compounds:
Production. ... ... el 300,076 | o |eoaeoaoo. 405,331 |o..._.... e oe. | 330,816 | |oaaas 273,119 | _______
Stocks, end of quarter 31,1128 PO I 86,539 fameemon . 56,621 | ooooooi|on aaiiet 57,250 |_______.
Fish oils:
Consumption, factory 66,138 |l e 68,022 {. | 79,804 |- coii e 65, 129
Production.__...____......_._. 8,083 | feeas 68,402 | . e, 111,628 |-ocoomofoiaaaaos 34,015
Stocks, end of quarter 180,364 | ool 221,405 | ecee 245,155 |ocoeeo | oo 203, 521
Vegetable Oils and Products
Vegetable oils, total:
Consumption, crude, factory (quarterly)
mil. of b | oo o 816 |oo . ka2 ISR %13+ 18 I I, 914 | __.___
EXpoOrts. - oo ceaeaaae thous, of 1b..| 8,804 1 4,314 3,673 | 2,550 | 3,865 | 7,908 | 24,745 | 16,022 | 17,436 | 10,499 | 12,091 | 15057 | 9,178
Imports, ¢ tal§ 79,467 | 86,413 | 51,620 | 64,593 | 81,674 | 80,975 | 80,711 66,579 | 67,011 | 66,0651
Paint oils§. .. 9,841 | 10,292 | 11,277 | 12,402 | 6,943 | 16,733 | 20,527 7.580( 9,107 , 388
All other veg 69,625 | 76,121 40,343 | 52,19 74,731 ,242 | 60,183 | 58,999 [ 57,904 | 64,663
Production (quarterly)....co.o...mil.of 1bo_jocceec oo b 893 || 588 |oeooe e 1,062 | oo | 910 |oooeee .
Stocks, end of quarter:
Crude - oo do. ofemmeene 22 R 681 | e k£ J I P 861 | ...
o Refined. . coummemiamicaaa [5 10 MO Swni IR 23 R IR 523 [aeeoo e [:3:5: T PR R T84 |oooeo.
opra:
Comumpnon factory (quarterly). short tons.o oo -l .. 52,114 U 49,469 {.._ . |eo_.__. 55,482 | oo 78,834 .___.___
IMpPOrts. .o .o 12,514 | 19,928 3,773 7,53 17,222 | 31,790 | 28,658 | 48,863 | 22,449 | 35633 | 18,032
Stocks, end of quarter._......_.___.____ d 36,081 | ... ____|......... 13,881 §. e, 85,160 | |oaeoooo- 45,756 |_.._..__
Coconut or copra oil:
Consumption, factory:
Crude (quarterly) ............ 137,801 || 143,265 || 150,528 |_ooooooi]oaioaoo. 149,761 |____.___
Refined (quarterly). 53,074 | oo |, 52,359 | oo | 660 || .. 55,086 |____.___
In oleomargarine. . - 2,129 1, 559 1,763 3,113 2,167 2,154 1,972 2,051 1,841 2,464 3, 084
Importﬂ(i ............................... “do. .. 18,150 § 38,450 | 37,556 1 21,215 32 898 10, 988 17,774 34,744 26, 686 34,899 | 26,240 34, 266 34 977
Production (quarterly):
d 66,388 | oo 61,949 (oo femeo . 69,478 |- oo e 98,519 {_______.
68,213 [ceooio | 70,338 |ocoeeee e 73,725 ||l 70,920 f..o._..-
226,804 | | 197,485 | . |eaoo_. 178,382 | oo 196,940 |______.
__________________ 2,815 | o s oo o] 11,888 ||| 13,407 | ____
Cottonseed:
Consumption (crush). . _thous. of short tons.. 102 203 100 70 151 524 712 643 509 521 425 292 175
Receiptsatmills. ... do. .. 28 60 46 51 227 | 1,141 1,165 664 384 155 150 87
Stocks at mills, end of month._ . _____._. do. .. 97 194 139 121 196 813 1, 266 1,287 1,162 796 522 316 172
Cottonseed cake and meal:
Exports. . ool 52 81 124 46 6751 1,318 | 2,335 1,403 343 216 141 112 116
Productio 48,196 | 04,441 | 45,320 | 33,119 | 68,9229 | 232,352 320 927 | 288,050 | 228,458 | 235,367 | 194,046 | 137,666 | 83,024
Stocks at m| -| 129,637 § 172,068 { 150,846 | 119,718 | 97,085 | 124,374 | 197,618 | 208,931 | 219,794 | 216, 565 | 200,173 | 175,769 | 157,768
Cottonseed oil, crude:
Produetion ..____._ ... 37,343 | 68,522 | 34,328 | 22,622 | 45,355 [ 182,480 | 220,362 | 201,656 | 159,870 | 166,038 | 139,443 | 97,704 | 61, 482
Stocks,end of month___._ ... do....| 98,605{ 137,822 | 89,096 | 72,067 | 62,000 | 110,701 | 156,874 | 184,062 | 181,235 | 200,881 | 201,233 | 186,124 | 147,607
Cottonseed oil, refined:
Consumption, factory (quarterly)...... do. ..lem. B __ 272,970 oo e, 354,226 | __|oeo._.. 334,392 | feeooo_. 278,034 |._______
In oleomargarine....._____..._..__._. do. .| 8468 6, 781 6, 708 5,522 6,986 9,034 8, 689 9, 701 8,779 | 10,077 | 10,200 9, 021 8, 188
Price, summer, yellow, prime (N, Y.)
. dol. per 1b_. . 064 . 066 . 065 . 061 . 055 071 . 068 . 065 . 069 .069 . 069 . 067 . 068
Production. ... ... thous., of Ib__! 81,079 | 82,476 | 78,548 | 41,107 | 54,666 | 93,924 | 163,315 | 163,052 | 157,221 | 140,379 | 126, 190 113,700; 95,737
Btocks, end of month__._._____________. do .. 600, 111 § 641,031 | 616,859 | 560,035 | 494,718 | 411,791 i 433,637 | 490,215 | 553,176 | 586,632 | 627,482 | 643,947 | 636, 515

*New series. Data are on basis of potassium oxide content; figures heginning 1928 not shown on p. 39 of the August 1939 Survey will appear in a subsequent issue.
§Revised series. Data for 1937 revised, see tables 19 and 20, pp. 14 and 15, of the April 1939 Survey. # v pr 4



48 SURVEY OF CURRENT BUSINESS JuLy 1940
Monthly statistics through December 1937, to- | 1940 1939 I 1940
getlﬁer with ex;f:la;‘na:lory notes Ii;n(‘l ret’grencﬁs
to the sources of the data, may be found in the Sep- Novem- | Decemn- - bru- .
1938 Supplement to the Survey May | May | June July | August tenﬁger October %ei %'g:n J:?;,l Fgr;“ March | April
CHEMICALS AND ALLIED PRODUCTS—Continued
OILS, FATS, AND BYPRODUCTS—Con.
Vegetable Oils and Products—Continued
Flaxseed:
Imports§. .. ..o 1,155 1,802 1,123 1,511 452 875 682 623 1,058 1,763 1,972 1,199
Minneapolis:
Receipts. . oo ceieceiecmcacmnanan 61 73 67 8, 100 2,709 679 318 269 153 139 127 176
Shipments_ 38 20 28 389 64 367 428 104 130 119 88 132
DS]toc]gs ....... 280 225 231 2,659 5, 456 5,154 4,059 3,616 , 720 2,151 1,751 1,237
uluth:
Receipts_....-.- (1) 99 ) 801 2,032 948 541 145 26 2 2 36
Shipments . 0 41 58 144 1,170 1,360 566 1,178 35 12 1 r 0
StOCKS. e 2 59 2 659 1,521 1,109 1,084 51 42 31 32 r 88
0Oil mills (quarterly):
ConsumpPtion . _ ... eececeeecencaonas [ S IR (N 8,207 8,736 |eeecoon o 7,892 \_______._
Stocks, end of quarter. ... ........... do_. , 958 866 |ccmoome b 3,356 |.oo....
Price, wholesale No. 1 (Mpls.)_...dol. per bu_. 1.81 2.07 2.18 2.14 2. 08 2.11
Production (crop est.).._.__._.. thous. of bu__| .} |l 520,330 |<cccememn]amoom e -
Linseed cake and meal:
EXPOItsy. oo ccvmcccccaceamcaeean do....| 21,538 40,840 | 48,733 50,163 | 40,600 | 14,520 | 30,914 | 52,765 | 18,453 | 50,068 | 35,683 | 66,237
thpgaer;ts from Minneapolis_..._.._._. doofieaa 7, 280 5 00! 16,400 | 23,280 | 10,720 | 21,480 | 21,320 | 21,440 | 14,200 | 14,960 | 15, 280
Linseed of
Consumption, factory (quarterly) ...... do._.fooooi o fieciaaon 91, 360 .................. 88,397 | |emeooan 88, 768 .................. 85,526 |..._.._.
Price, wholesale (N. Y.) dol. perIb.. . 105 .089 .090 .086 . 09! .102 .098 107 .102 . 106 . 108
Production (quarterly) 24 823 .................. 134,326 oo ifeeae. 166 150 __________________ 150,197 |... ...
Shipments from Minneapolis 5,880 8,100 { 14,700 | 15000 | 10,680 8,820 | 10,380 | 10,800 | 12,960 | 13,020
Stocks at factory, end of quarter. .. __._ s [ JNN (RORRRUIRIN PRI 130,310 .................. 112,475 |l 142, 643 Jocemeon ). 172,800 |........
Oleomargarine:
Consumption (tax-paid withdrawals)...do_...| 24,123 | 22,827 | 20,745 | 20,114 | 21,206 | 27,918 | 23,676 [ 27,719 [ 25737 | 29,409 | 28,474 | 26,828 | 27,580
Price, wholesale, standard, uncolored (Chi-
€ago)._ .. . 120 . 135 .135 .135 .135 .124 . 123 .128 .120 .120 .120 . 120 . 120
Production 22,699 | 21,111 19,262 | 21,608 | 28,105 | 23,785 27,886 25,587 | 20,354 | 29,477 26, 641 27, 408
Vegetable shortenin:
Price, wholesale, tierces (Chi. )...dol. perlb__ . 098 .093 . 090 . 090 .089 . 104 104 .099 . 099 . 100 . 100 . 099 . 096
PAINT SALES
Plastic paints, cold-water paints, and calei-
mines:
Plastic paints. ... thous. of dol._ 56 45 43 14 46 49 40 34 32 34 42 54 54
Cold-water paints:
Indry form_ ..o 242 230 206 156 154 171 179 153 159 140 133 186 234
In paste form 413 338 309 227 287 289 270 206 277 252 264 320 382
Calcimines e 302 305 281 206 255 219 233 213 203 205 186 215 212
Paints, varnish, lacquer, and fillers:
Total 41,722 § 40,138 | 36,886 | 29,472 | 33,087 | 36,960 | 34,540 [ 29,396 | 25,034 27,665 | 25536 | 30,370 | 36,206
Classified, total. . ...do_.__| 29,7441 28,546 | 26,197 | 20,760 | 23,413 | 25,515 | 24,995 21,772 | 19,333 { 20,456 | 18,806 | 22,610 ; 26, 552
Industrial_.__.. 11, 051 9,611 9,781 8,199 9,309 | 10,420 | 10,976 | 10,234 9, 409 9,991 8,020 | 10,080 | 10,972
Trade__.._.__ 18,693 § 18,035 | 16,416 | 12,569 | 14,104 15, 095 14,020 11,538 9,924 10, 465 9,887 1 12,531 15, 580
Unclassified.... 11,978 ll 592 | 10,690 8,703 9,874 11,445 9 544 7,624 6 602 7,210 6,729 7,759 9, 654
CELLULOSE PLASTIC PRODUCTS
Nitro-cellulose, sheets, rods, and tubes:
Consumption®. . _____.._.______. thous. of tb__ 171 249 297 221 326 328 311 346 271 271 186 212 174
Production____. do____ 800 1,036 957 979 1,069 1,164 1,315 1,361 |* 1,089 1,239 1,016 1,090 852
Shipmentsd® e 926 940 1,000 847 1,065 1,156 1,232 1,244 1,199 1,081 918 925 848
Cellulose-acetate sheets, rods, and tubes:
Consumption®. . c.cceeoeo_- thous. of 1h__ 10 10 9 6 7 7 14 10 14 9 7 12 18
Production____. 702 491 446 561 1,041 706 713 725 987 857 637 550 558
Shipmentsd® 649 509 378 537 815 677 684 793 1,030 751 655 580 490
Moulding composition:
Production do._.. 803 782 795 845 1,034 1,312 1, 410 1,199 1,183 1177 972 1, 104 951
Shipments 837 704 703 604 967 1,153 1,333 1,119 1,135 1,024 878 1, 022 904
ROOFING
Asphalt prepared roofing, shipments:
1 7:) J thous. of squares. . 2,924 | 2,719 2,887 2,633 3,923 3,867 4,611 2,486 1,546 1,137 2,105 2, 068 2, 286
d 761 r721 831 737 1,115 1,125 1,291 632 408 314 488 490 588
1,184 | r 1,060 1,058 926 1,178 1, 289 1,520 810 447 285 625 670 921
980 r 937 998 970 1,632 1,453 1,800 1,044 691 538 992 908 776
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production, total}_____.___.._._ mil. of kw,-hr_.| 11,615 10, 341 10, 529 10, 651 11,228 11,116 11, 864 11,659 | 12,077 12, 252 11,104 § 11,514 11, 193
By source:
1L L) IS 7,012 6,176 6,743 7,179 7,701 7,997 8,727 8,455 8,891 9, 065 7,914 7,583 | r6,645
Water power 4, 602 4,165 3,786 3,472 3,527 3,118 3,138 3,204 3,187 3,186 3,190 3,301 | 74,548
By type of producer:
Privately and municipally owned public
utilities. ... ...cooooooo.o mil. of kw.-hr._} 10,616 9, 686 9,820 9,846 | 10,329 | 10,260 | 10,974 | 10,736 | 11,151 | 11,262 [ 10,258 | 10,557 | 10,277
Other producers__..__.____._______.__. do. 998 655 709 80 90 856 89 922 926 990 846 957 916
Sales to ultimate consumers, totalt (Edison
Electric Institute) __...__.. mil. of kw.-hr__}___._ .. 8,282 8, 577 8, 583 8,953 9,274 9, 640 9, 678
Residential or domestic. . d 1, 604 1,627 1, 620 1,620 1,758 1,782 1, 890
Commercial and industrial___.____._.._ 5, 867 6, 169 6, 187 6, 526 6, 669 6, 951 6, 876
Public street and highway ltg. 121 m 115 128 149 169 188
Other public authorities._. 193 194 197 202 224 229 201
Sales to railroads and rail 461 441 433 443 446 479 492
Interdepartmental _______._ 36 35 32 35 32 30 32
r Revised. t Less than 500 bushels, 8 December 1 estimate,

*New series. For data on nitro-cellulose consumption, cellulose-acetate consumption and molding compositions beginning 1935, see table 15, p. 18, of the March 1939 Survey.
{Revised series. See note marked with a “‘t”’ on p. 41 of the July 1939 Survey. Comparable data not available for 1940 owing to further revisions in classifications.
§Reviged series. Data for 1937 revised; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.
J'Includes consumption in reporting company plants.
tFor electric power production, see note marked with a *“§” on p. 41 of the July 1939 Survey. Revised data on production by type of producer,” referred to therein, are
shown beginning June 1938 on p. 40 of the August 1939 Survey; data beginning 1920 will be published when available,

qExcludes consumption in reporting company plants.
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ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER—Continued
Revenues from sales to ultimate consumers |
(Edison Electric Institute)..._. thous. of dol..|_________ 183,112 | 186,166 | 186,600 | 189,225 | 198,947 | 201,709 % 204,974 208,514 | .ol ...
GAS§
Manufactured gas:

Customers, total 9,973 9,989 10,010 10,075 10, 084 10,072 | 10,110 10,040 | 10,071 10, 052 10, 025
Domestic._.... 9, 284 9,311 9,330 9,383 9, 377 9,358 9,384 9,328 9,351 9,334 9, 296
House heating. .. .......__ 215 202 206 222 245 257 266 247 257 246 256
Industrial and commercial 464 466 463 463 452 449 450 456 454 460 461

Sales to consumers 27, 518 25,208 | 24,520 | 26,470 | 29,466 { 32,525 | 35,028 | 38,521 | 37,307 | 35873 | 34,182
Domestie._..... 16, 638 15 588 14,760 16, 435 17,152 | 15,341 15,713 | 17,693 17,446 | 17,167 16, 091
House heating . 1,588 949 754 874 2,389 6,951 8, 821 10, 444 10,071 8, 522 7,255
Industrial and commercial , 9, 167 8, 604 8, 891 9, 037 9,764 10, 050 10, 269 10, 156 9, 568 9,971 10, 646

Revenue from sales to consumers

thous. of dob..|_........ 30,527 | 29,401 27,502 | 26,447 | 28,458 | 30,638 | 32,056 | 33,598 | 35968 | 35,236 | 33,728 | 32,159

Domestic . d 22,190 | 21,032 ! 20,055 | 21,720 | 22,467 | 21,498 ; 21,625 | 22,491 21,675 | 21,182 | 20,906

House heating. .. ... ........ 1,231 789 837 1,849 3,863 5,136 6, 565 6,718 5,795 4,518

N Inglustrial and commercial 5, 895 5, 594 5, 638 5, 818 6,215 6, 574 6, 703 6,772 6, 708 6,615 6, 598
atural gas:

Customers, total. 7,174 | 7,163 | 7,202 | 7,243 | 7,309 | 7,436 | 7,479 | 7,435 | 7,442 7480 | 7,450
Domestic.._._. 6, 661 6, 661 6, 699 6,738 6,777 6, 861 6,892 6, 861 6,873 6, 902 6, 886
Industrial and 511 499 501 503 530 573 5i 572 587 575 571

Sales to consumers. 88,380 | 87,257 | 89,674 | 93,712 | 103,626 | 118,250 | 129,023 | 149,148 | 158,466 | 136,886 | 121,805
Domestic. oo d 19, 055 16, 189 15,192 15, 649 19,623 | 30,997 | 41,519 { 57,402 | 63,519 | 49,721 | 40,069
Indl., coml., and elec. generation A 68, 161 69,915 | 72,990 | 76,688 | 82,593 85 655 87 106 | 90,392 93, 189 | 85,604 | 81,049

Revenues from sales to consumers

thous. of dol__|__._.____ 34,400 | 28,361 | 26,049 | 26,092 | 26,664 | 30,855 | 38,771 | 45,626 | 56,879 | 59,677 | 50,136 | 43,311
DomestiC. . - oo oe el do.... 15,001 | 12,920 | 12,369 | 12,359 | 14,867 | 21,072 | 26,748 | 36,003 | 38,437 | 31,239 | 26,299
Indl., coml., and elec. generation____.do___. 13,100 12, 940 13, 508 14,105 15,784 17,457 18, 659 20 638 | 20,938 | 18,609 16, 890
FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES !
Fermented malt liquors:

Production__....._____......... 5,483 5, 651 6,271 5, 637 5,450 4,302 4,237 3,685 3, 588 3,788 3,478 4,382 5,109

Tax-paid withdrawals. 4, 883 5,079 5, 656 b, 638 5,715 4,921 4,169 3,826 3,916 2,930 3,238 3, 809 4,177

SLOCKS - - e weee e mmmceeeee d 9, 508 9, 086 9, 447 9, 330 8,836 8 112 7,994 7,696 7,191 7,926 8,000 8,391 9,105

Distilled spirits:
Production___._.._._._._. thous. of tax gal.. 13,920 ¥ 10,756 8, 304 5,381 6,300 { 10,244 17,946 | 14,921 11,553 | 12,506 | 11,816 [ 13,181 13,938
Tax-paid withdrawals. 7,543 6, 868 6,456 5, 605 8, 663 8,772 | 11,068 13,485 9, 400 6,517 7, 928 8,406 7,818
-.thous. of proof gal_. 845 712 632 710 1,843 1,113 1,058 1, 501 716 623 748 775
____________________ thous. of tax gal__| 527,362 } 521,251 | 522,058 | 520,429 | 518, 487 514 433 1 510,606 ; 506,894 | 508,205 | 512,394 | 514,505 | 517,583 | 522,503
Production. ... ... ... do__-- 11, 504 7,972 5,774 3,711 4,392 4,985 7,074 8,946 8,033 | 10,021 9,609 | 10,304 | 17,223
Tax-paid withdx’awals. 5, 848 4,866 4,885 4,343 5,008 6,793 8,550 10,385 7, 704 5, 6,616 6, 469 5, 793
_.thous. of proof ga]_. 752 730 666 534 612 1, 599 959 912 1,208 582 534 645 674
RS oo thous. of tax gal__| 482,555 | 478,741 | 478,900 | 477,149 | 475,371 442 499 | 469,173 | 465,934 | 465,018 | 469,004 | 470,519 | 473,278 | 477, 865
Rectlﬁed spirits and wines, production, total
thous. of proof gal__|_________ 3,425 2, 960 2,930 3,189 4, 005 5,202 6, 341 4,002 2,679 3,402 3, 480 3,721
Whisky™®. oo [ 1 N I 2,496 1,977 2,014 2,332 3,258 4,329 5,632 3, 249 2,078 2,839 2, 669 2,764
Indicated consumption for beverage purposes:
All spirits*t. .. ... thous. of proof gal__|-_._._.... 9,137 8, 699 7, 570 8,709 | 11,959 | 13,703 | 16,266 | 12,390 8,378 0,889 | 10,520 | 10,210
' Whisky*t. oL [ 1V I 7,142 6, 767 6,131 7,104 | 10,309 { 12,007 | 14,508 | 10,870 7,243 8,963 8,671 8,156
Still wines:

Production®_ . __._.. -.thous. of winegal__[_________ 1,103 677 914 5,211 | 44,203 | 105,599 | 35,895 8,134 2,773 2,064 1,885 1,828

Tax-paid withdrawal 4,994 4,684 4,247 5,053 6,195 8,011 , 6 9, 109 5,812 6, 393 6, 236 6 069

Imports®_.. 229 207 154 152 420 370 7 424 304 233 247

Stocks*_ ... 100, 941 04,842 | 91,048 | 87,127 | 99,817 | 139,099 | 142,721 | 133,916 | 127,936 | 121,877 | 116,323 | 110, 605

Sparkling wines:

Production® _____ . ... _________. 70 39 19 16 21 27 36 48 31 18 46 45

Tax-paid withdrawals® - 17 25 20 21 34 50 56 101 25 14 17 18

Imports® .. eeaaas - 37 36 20 26 84 59 80 130 34 24 20 26

Stocks® e 639 647 646 639 625 597 76 511 512 506 532 556

Butt DAIRY PRODUCTS

utter:

Consumption, apparent}.._.___. thous. of 1b._| 172,746 |r178,859 | 152,387 | 146,572 | 158,055 | 152,571 | 147, 955 150, 337 152,706 | 152,150 | 136,005 | 146,000 |r147, 069

Price, wholesale 92-score (N. Y.)..dol. per Ib.. .28 A% .24 .24 .24 .28 30 .32 .30 .29

Production, creamery (factory)t.thous. of 1b__| 188,645 fr192,410 | 199,660 | 180, 235 165,780 | 134,515 | 121, 595 112, 285 118, 130 126,040 | 125,265 | 136,625 | 147, 745

Recelpts, 5 marketst ................... do_...| 68,405 77,966 | 84,566 | 77,460 | ©€9,674 | 55,208 49 357 | 45,197 45 775 | 63,743 | 51,276 | 54,690 62 187

Stocks, cold storage, creamery, end of month
oh thous. of 1b__| 25,359 | 84,437 | 131,609 | 165,183 | 172,825 | 154,504 | 128,111 | 89,783 | 55462 | 29,180 | 18,360 8,875 | 9,504
eese:

Consumption, apparentf............... do....| 82,020 | 78,395 | 71,179 | 58,271 | 62,669 | 71,502 | 67,744 | 51,087 | 47,990 | 58,376 | 57,421 | 63,909 | 61,752

Imports_ . .. do._... 4,072 , 3,781 3,134 3,435 X 11, 637 , 3,478 3,339 2,959 3, 698 4,073

Price, wholesale, No. 1 Amer. (N. Y.)

dol. per 1b__ .15 .14 .15 .15 .15 17 .18 .18 .18 .18 L18 .16 .15

Production, total (factol'y)f. ._.-thous.of Ib__.| 86,800 % 78,100 | 87,100 | 74,000 | 66,800 | 57,500 | 54,400 | 42,300 | 40,660 | 41,200 | 43.000 | 53,000 | 61,600
American whole milkt. ... _____ d 67,780 §* 61,620 | 69,515 | 59,345 | 53,405 | 45,195 | 41,310 | 30,145 | 28,600 | 30,440 | 32,780 | 39,585 | 47,620

Receipts, 5 markets..______.._____ R 12, 507 14,402 | 14,322 | 13,786 | 14,579 | 16,527 | 15,145 [ 10,614 9, 981 13, 261 10,866 | 11,527 11,737

Stocks, cold storage, end of month 87,393 79,272 | 98,850 | 117,808 | 125,019 | 116,561 | 114,736 | 112,217 | 108,241 | 94,205 | 82,664 | 74,937 | r 78 706
American whole milk.._. 72,904 64,750 | 81,262 | 97,448 | 103,594 | 97,530 93 987 | 90,219 | 86,805 | 75181 | 66,584 | 61,510 | 765175

Condensed and evaporated m|

Exports:

Condensed (sweetened)...__._thous. of 1b.. 442 148 185 215 194 276 364 145 121 154 353 494 361
Evaporated (unsweetened)......._... do....| 3,636 2, 508 1,799 2,338 1,976 3,414 3,715 1,876 2,615 2,809 2, 501 2,284 3,878

Prices, wholesale (N. Y.):

Condensed (sweetened). . ....dol. per case..! 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 | 5.00 5.00 5.00
Evaporated (unsweetened)......_._. Ocec’ 3,00 2.90 2.90 2,90 2.90 2.90 3.10 3.10 3.10 3.10 3.10 3.10 3.06
r Revised.

§Revised series. Data on manufactured gas revised beginning January 1938 and natural gas beginning January 1937; see tables 24 and 25, pp. 16 and 17 of the May 1940
issue. See also the footnote marked with a ‘‘dagger’” on p. 41 of the June 1439 Survey.

*New series. Earlier data for the new series on alcoholic beverages appear in tables 2-8, pp. 15-18 of the July 1939 Survey.

tRevised series. For 1937 revisions in consumption and production of butter, consumption of cheese and production of American cheese, see p. 41 of the December 1938
issue; 1938 revisions and revisions for 1939 not shown on p. 41 of the May 1940 issue will appear in the 1940 Supplement. For total product‘on of cheese see table 50, p. 17, of
Total indicated eonsumption for beverage purposes of all spirits and whisky rev1sed in their
entirety; revisions not shown on p. 41 of the October 1939 Survey will appear in a subsequent? issue.

$For comparable monthly figures beginning 1919, see table 14, p. 17, of the March 1939 Survey.

November 1939 issue; revisions beginning 1938 will appear in a subsequent issue.
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FOODSTUFFS AND TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk—Continued.
Production:{
Condensed (sweetened):
Bulk goods___._._____.__..._ thous. of Ib_. (O] 22,007 | 21,059 16, 615 18, 817 15,170 (1) [0} 1) 1) (0 Q] (1)
Casegoods__ ____ ... _____._._..__. do.... 4, 906 2,903 2,786 2,891 2,455 4, 368 3,479 2, 354 2,228 2,817 3,370 3, 504 3, 169
Evaporated (unsweetened)._.._.._.... do....| 281,960 ¥ 268, 533 | 267, 457 226 715 | 191,382 | 164,723 | 143,988 | 125,629 | 135,536 | 158,656 | 170,397 | 203,619 | 225 077
Stocks, manufacturers’ end of month:
Condensed (sweetened):
Bulk goods_ .. ... .. _..... thous. of ib__ () 7,910 | 11,416 | 12,504 | 10,986 7, 741 1) (6} ) ) [0} (1) i
Casegoods _. .. do.... 6,815 6,437 , 8,570 8, 001 6,039 6,312 5,990 5, 627 4,702 4,579 3, 938 4,014
Evaporated (unsweetened), case goods
Fluid milk: thous. of Ib__| 287,773 | 209,044 | 292,393 | 341,686 | 355071 | 135,135 | 175,646 | 188,290 | 186,081 | 156,253 | 150,458 | 173,378 | 207, 740
uid mi
Consumption in oleomargarine...._.__. do 4,691 4,498 4,112 3,870 4,315 5,297 4,538 5,337 4,988 5, 696 5,761 5, 074 5, 244
Price.dealers’. standard grade* dol. per 10016_- 2.18 2,11 2.10 2.10 2.12 2.15 2.19 2.22 2.25 2.25 2.25 2.25 2.23
Production (Minneapolis and St. Paul)
R thous. of Ib__| ___..... 44,144 | 41,873 | 34,051 28,599 | 25,226 | 26,043 | 28,215 33,548 | 37,624 | 38,441 | 42,638 [_______.
eceipts:
Boston (incl. cream)...........thous.of qt__| __...... 14, 648 13, 897 14,947 15,375 13, 258 13, 883 13, 858 12, 889 12,999 12, 068 13, 258 12,430
P %rea(tjer I}{;W York (milk only)....... do_.._{ 128,218 } 132,670 | 134,712 | 129,851 | 127,178 | 122,715 | 128,697 | 121,848 | 123,192 | 121,550 | 116,518 | 122,685 | 120,993
owdered milk:
Exports§. . ...-thous. of 1b__ 1,003 1,069 739 637 798 823 796 544 573 492 458 640 815
Production} - _do....| 42,771 1+39,945 | 38,572 | 29,079 | 23,566 | 22,432 | 20,782 | 20,225 | 24,544 | 27,870 | 27,406 | 34,052 { - 37,507
Stocks, mfrs., S S do....| 35569 ] 31,982 25,861 27,613 18,298 | 11,963 8,449 7,548 11,044 | 17,946 24,086 | 29,234 | 33,314
FRUITS AND VEGETABLES
Apples:
Production (crop estimate)_ ... thous.ofbu | ...y . _ | | _. PO I, I I, k100,284 | .| |ecieeee]ieimias
Shipments, carlott..._....._. no. of carloads .| 1,614 ] r2058 r984 ( r1,011 r942 | 4,948 [r 10,505 | r8,103 | 5079 4,933 4,912 4, 639 3, 562
Stocks, cold storage, end of month =
thous. of bbl . 378 555 0 3,366 | 10,1021 10,329 8,733 6, 769 4,831 2,879 1,202
Citrus fruits, carlot shipments}.no. of carloads. 13,346 | r 17,690 16,426 v 10,841 | 79,178 | r7,28¢ [~ 11,910 |~ 13,806 | r 17,540 18,850 | 14,334 14,960 | 15,511
Onions, carlot shipmentst_ .. ___._._____ do.___ 2,432 3,383 | r2,161 1 1,117 r1,674 1 3,388 | 3,320 r2,016 | r1,631 2,453 1,814 2,224 1,611
Potatoes, white:
Price, wholesale (N. Y.)..___. dol. per 100 Ib 2.131 1. 630 1.575 1.813 1. 295 1. 588 1.700 1.806 1. 850 1.925 1.875 1. 981 2,095
Production (crop estimate). ... thous. of bu. .j...... oo FUR D RN P DU PPN SO, 5360,992 .l fceeeemei|eoio
Shipments, carlott........... no. of carloads..} 21,879 §r22,843 {23,938 | #11,559 | 7,734 [ 712,308 |~ 15,263 | 12,566 |~ 12,141 | 18,615 | 17,979 | 24,792 ( 18,798
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, incl. flour and meal§
Barl thous. of bu.. 3,825 16,372 6, 600 8,389 10, 830 8,372 | 11,281 5, 709 8,374 8,332 10, 204 9,324 5, 636
arley:
Exports, including malt ...do___. 130 614 206 285 713 709 909 153 399 248 358 229 185
Prices, wholesale, No. 2 (Mpls.):
Straight dol. per bu.. .55 . 55 .53 .45 .46 .55 .53 .52 .55 .58 .65 .54 .57
Malting.._. .57 .56 .60 .47 .48 .58 .55 .54 .58 .60 .57 .56 . 58
Production (crop estimate) . ... thous. of ba._ | - oo N oo e e e 5276,208 | __ . | |eemae |l
Receipts, principal markets - 5,997 4,474 3,793 4,831 | 20,062 | 13,546 8, 744 6, 732 7,307 7,161 5,645 5, 059 5,910
c Stocks, commercial, end of mo__.._._.. do___. 8, 809 5,745 6,210 8,253 16, 904 19,421 | 20,398 | 20,106 18, 614 17,333 16, 079 13,943 10, 883
orn:
Exports, including meal..__............ do....| 1,261 1,207 267 608 1,121 1,855 5, 580 1,266 5,324 5,274 5,796 1,867 1,467
Grindings. ... ... do....| 96,524 6, 510 5,945 4,929 6, 693 8, 094 8, 588 6, 925 6, 3386 7,248 7,076 6,874 | 05,941
Prices, wholesale:
No. 3, yellow (Chicago)*_ _..._. dol. per bu.. .59 .51 .51 .48 .45 .54 .48 .50 .56 .59 .58 .58 .63
No. 3 white (Chicago)._..._.._....__. do__.. (O] .55 (9 . 60 9 .57 .59 .60 .62 .67 .66 .66 .74
Welghted average, 5 markets, all grades* )
dol. per bu.. .68 .52 .51 .46 .47 . 56 .50 .51 .57 .59 .58 .58 .64
Production (crop estimate).._.. thous. of bu_ .| ..o e o] e e e ceae e PR DU, 82,610,137 ¢ | oL
Receipts, principal markets ...do_._.| 13,1161 23,333 17, 381 11, 864 9,880 | 22,655 | 31,609 | 26,723 | 21,923 12,611 13,126 11, 996 11, 690
Shipments. principal markets... ..do__..j 17,316 20,170 17, 042 12, 759 12,077 11, 584 13,135 15, 893 9, 469 8,125 7,777 5,955 9,633
o Stocks, commercial, end of mo_.______. do....| 24,016 ] 34,568 | 30,880 | 23,6145 14,192 14 047 | 27,541 38 202 | 45,851 | 42,307 40 575 | 39,704 § 34,142
ats:
Exports, including oatmeal.._.._._.___. 83 61 93 101 61 133 162 117 81 72 154 228 57
Price, wholesale, No. 3, white (Cblcago)
dol. per bu.. 41 .34 .34 .29 .30 .36 .35 .39 .41 .42 .43 .43 .43
Production (crop estimate).___. thous.of bu__| ... A | L2 Y1 & T S I IR S
Receipts, principal markets__ _do_. 3,026 6, 303 4, 540 6,673 18, 625 12, 528 6, 261 5, 632 4, 756 4,327 4, 926 4,751 4,178
RStocks. commercial, end of mo._ _do.. 4,619 6, 784 5, 695 5, 551 14 681 16, 104 14 552 | 13,199 12,054 8,979 7,867 7, 539 6, 204
ice:
Exports§. .. ool pockets (100 lb )..| 289,562 | 283,341 | 241,755 | 220,315 | 216,072 | 381,765 | 304,543 | 89,926 | 107,179 | 247,142 | 316,774 | 292,278 | 287,517
Imports§. - oo 59,860 | 84,857 | 75,647 | 83,257} 70,691 | 37,528 8,568 | 68,365 | 32,127 19,072 | 23,636 | 40,905 | 27,572
Price, wholesale, head, clean (New Orleans)
ol. per1b .. .038 . 033 .033 .033 . 033 .040 . 038 . 037 . 038 .039 . 039 . 039 . 038
Production (crop estimate) _____ thous. of bu. | o B i fre e et e el 552,306 | oo o |eeee ool
Southern States (La., Tex., Ark., and Tenn.):
Raeceipts, rough, at mills
thous. of bbl. (1621b.)_. 844 681 368 180 390 1,805 2, 360 1,375 679 866 982 967 919
Shipments from mills, milled rice
thous. of pockets (100 Ib.)_. 1,135 1,024 912 758 972 1,146 1,122 1,083 857 1,129 1,108 1,041 1,080
Stocks, domestic, rough and cleaned (in
terms of cleaned rice) end of month
Calitorni thous. of pockets (1001b.)..[ 2,632 2, 595 2,092 1, 552 996 1,706 3,029 3,410 3,282 3,079 3,017 2,994 2,890
‘alifornia:
Receipts, domestic rough_.._bags (100 1b.)__| 387,539 | 203,447 | 197,332 | 270,965 | 486,207 | 497,338 | 354,776 | 167,793 | 89,802 | 97,273 | 154,940 | 293,569 | 328,769
Shipments from mills, milled rice_...do..__| 167,697 | 144,414 | 97,767 | 130,025 | 174,422 | 224,541 | 123,603 | 65,521 68,417 | 140,976 | 91,480 | 97,009 | 141,744
Stocks, rough and cleaned.._.(in terms of
Rye cleaned rice), end of mo...bags (1001b.)__| 455,525 | 264,633 | 258,494 | 268,269 | 389,027 | 466,045 | 544,057 | 574,503 | 545,331 | 458, 505 | 437,830 | 445,605 | 455,143
Exports including flour. .. ._._. thous. of bu.. 112 (a) (@) (a) 0 (%) 1 0 85 38 79 272 90
Price, wholesale, No. 2 (Mpls.)._dol. per bu.. .59 .51 .50 .43 .42 .53 .52 .51 .67 .70 .67 .67 .70
Production (crop estimate)..___ thous. of bu._| 438,640 | ____|.c..._._|- R PRI U S, 539,248 | ||
Receipts, principal markets............ do._..| 1,324 1,045 1,955 1,470 , 455 3,160 2,053 1,295 2,070 1,768 1,455 1,478 1,448
Stocks, commercial, end of mo...._..__. do_... 9,912 6, 813 7,384 7,708 9, 246 9, 857 10, 577 9,954 10 540 10 212 10,120 | 10,138 10, 048
* Revised. @ Less than 500 bushels. % December 1 estimate. ¢ No quotation. 4 June 1 estimate.

¢ For domestic consumpnon only, excluding grindings for export.

1 Discontinued by reporting source.

{For comparable monthly figures beginning 1918, see table 13, p. 17, of the March 1939 issue.
*New series. Data for price of milk beginning 1922 and average price of corn beginning 1918 appear in tables 38 and 39, p. 18, of the August 1939 Survey. Data on price

of No. 3, yellow corn, Chicago, are shown in table 20, p. 18, of the April 1940 issue.,
TRev ised series. For revisions in condensed and evaporated milk production in 1937, see p. 41 of the December 1938 Survey; 1938 revisions and revisions for 1939 not shown

on p. 42 of the May 1940 Survey will appear in the 1940 Supplement.
Supplement. Revisions for the months of 1939 not shown above are comparatively slight,
§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 issue.

& Represents commercial production only; total production is not available.

Revisions for 1938 for carlot shipments not shown in the December 1939 Survey will appear in the 1940
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FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—
Continued
Wheat:
Exports:
‘Wheat, including flour§...... thous. of bu._ 2, 239 14, 489 6,033 7,414 8,935 5,675 4,629 4,173 2,485 2, 650 3,816 6,728 3,837
Wheat only§. ... do.... 227 10,672 3,929 2,977 5, 90: 2,530 1,701 1,452 597 608 1,430 3,704 1,833
Prices, wholesale:
No. 1, Dark Northern Spring
(Minneapolis). __.___________ dol. per bu.. 1.01 .84
No. 2, Red Winter (St. Louis) ....... do.._. 1.04 .73
No. 2, Hard Winter (K. C.)_...._..._. do_... .95 .71
Welghted av., 6 markets, all grades. “do..__ .97 .75
Production (crop est.), total._.__thous. of ba_|-eeemooeet oD
Spring wheat_______..__. PR (v JURPY SRS SR (R,
Winter wheat._._._..____. _.do____|9488,858 1 | ...._.
Receipts, principal markets. .. 29, 437 44,016
Shipments, principal markets_ 18, 525 14,423
Stocks, end of mo. world est. [C 318, 340
Canada (Candian wheat). 258, 939 97, 835
United States, total*. . 295,026
Commereial ... _...._... 1,334
Country miils and elevators* 38, 201
Merchant mills*._.._.____. R 85, 029
Onfarms* .. . 90, 372 238,085 | .} .. 157 484 1 .
Wheat flour:
Disappearance (Russell-Pearsall)
thous.of bbl_[._.______ 8, 549 8,783 8,003 9,552 | 11,279 9,946 7,944 6,074 9, 284 8,233 8, 338 8, 227
Exports§. oo do 428 812 448 944 645 669 623 579 402 434 508 643 427
grinding; o]f Wl]]eﬂt _____________ thous. of bu_| 38,694 | 39,066 | 38,927 | 38,833 | 43,746 | 51,101 | 43,025 | 37,770 | 36,848 | 39,323 | 36,400 37,812 | 37,632
rices, wholesale:
Standard patents (Mpls.)._.__dol. per bbl.. 5.32 5.23 5.16 4,74 4,90 5.76 5.58 5.70 6.17 6.02 5.66 5.70 5.77
P Winter, straight (Kansas City)....._ do.... 4.55 3.60 3.58 3.41 3.36 4,36 4.20 4.28 5.01 4.80 4.73 4.79 4.86
roduction:
Flour, actual (Census)....._. thous. of bbl__| & 514 8,516 | 8,440 8,432 | 9,522 11, 191 9,428 | 8,208 8119 | 8,649 | 8, 025 8,320 8, 269
Operauons, percent of capacity____.______ 55.2 55.4 55.0 57. 4 60. 75. 61.5 56.3 55.0 56.3 6. 4 54.1 53.7
Flour (Russell-Pearsall)...... thous. of bbl__ 9, 603 9, 311 9,203 9, 063 10, 347 12, 148 10,779 8, 929 8,523 9, 243 rS 441 8, 581 8 454
Offal (Census). ...__.._.______ thous. of Ib__| 673,073 | 693, 372 699, 737 689, 557 | 772,787 890, 697 752,851 | 655,454 | 635,415 682,637 | 630,066 657,156 | 656,277
Stocks, total, end of month (Russell-Pearsall)
thous. of bb}. |- _..... 5,100 5,000 5,150 5,300 5, 500 5710 5,625 6,475 6, 000 5,700 5, 300 5,100
Held by mills (Census) _.....___....._ [ NN NN I 3,641 (... __ R - 4,058 |.. I - 6,165 |_________} ... 3,008 1 ...
LIVESTOCK
Cattle and calves:
]I;eceipts, principal markets_thous. of animals. 1,576 1,737 1,476 1, 667 1,764 2,117 2,438 1,912 1,404 1,565 1,247 1, 359 1, 554
isposition:
Local slaughter. ... c.ceoaoo.. do.... 936 1,068 934 971 972 1,019 1,124 963 833 997 810 825 974
Shipments, total.._. _do____ 631 647 546 664 795 1,074 1,270 973 572 548 433 516 568
Stocker and feeder. .- -..-.--...... do_... 263 240 187 242 375 546 743 549 273 200 163 215 244
Prices, wholesale (Chicago):
Beef steers*. ... ... 9.83 9,68 9.22 9.30 9.09 10.23 9.87 9.63 9.59 9.46 9.08 9.31 9.46
Steers, corn fed.. 10.89 10. 59 9.66 9.53 9.26 10. 68 10.07 9. 86 10. 00 10.44 10. 53 11.34 11.22
Calves, vealers 11.31 9.68 9.13 9.68 10.03 11.09 10.78 9.75 9.66 11. 50 10. 47 10. 69 9.93
Hogs:
Receipts, principal markets_thous. ofanimals_.| 2,674 2,410 2,105 1,948 2,007 1,995 2,458 2,847 3,331 3,772 2,922 2,710 2, 595
Disposition:
Localslaughter ... ... ._.___....... do....| 2,005 1,822 1,535 1,394 1,451 1,458 1,825 2,177 2,482 2,753 2,074 1,964 1,868
Shipments, total.___ R 666 575 560 546 550 534 617 665 849 1,007 841 749 713
Pri Stocker and feeder_ ... .. .....___ do_... 48 48 43 35 36 39 37 40 46 47 43 49 143
rices:
Wholesale, heavy (Chi.)_._.dol. per 100 Ib_ 5. 66 6.68 6.39 6.03 5.75 7.54 6.97 5.95 5.15 5.25 4.93 4.94 5.46
Hog-corn ratio*
bu. of corn per cwt. of live hogs__ 8.4 13.2 11.9 13,1 12.0 12.6 13.7 12.5 10.0 9.7 9.1 8.7 8.4
Sheep and lambs:
%ecelpts , principal markets. thous. of animals . 2,002 1,951 1,711 2,042 2,392 2,625 2, 607 1,907 1,514 1,728 1,424 1,440 1,876
isposition:
Localslaughter. .. ... ... do_._. 1,077 1,070 913 983 968 1,064 1,075 944 848 1,071 863 824 1,046
Shipments, total. _.do_.. 917 884 804 1,040 1,419 1, 564 1, 520 984 671 653 559 620 828
Stocker and feeder_ _ 169 235 167 261 504 613 693 429 141 119 84 89 156
Prices. wholesale (Chicago):
dol. per 100 Ib 4.16 4.60 2.97 3.17 3.38 3.59 3.85 4.39 4.33 4.60 5.09 5.53 5.10
do.__. 9.63 9.38 9.25 8.85 7.93 9.07 9.00 8.84 8.38 8.60 8.60 9. 64 9.67
MEATS
Total meats:
Consumption, apparent....._.._._ mil. of b__ 1,200 1,105 1,073 1,053 1,138 1,132 1,169 1,157 1,156 1,278 1,054 1,132 | r1,167
Exports* 21 42 43 48 39 40 31 37 42 64 61 30 28
Production (inspected slaughter) . 1,200 1,127 1,083 1,033 1,037 1, 065 1,162 1,285 1,410 1,482 1,214 1,165 1,133
Stocks, cold storage, end of month.... 1,010 761 9 699 573 478 452 562 808 977 1,093 1,100 | 1,031
Miscellaneous meats................. 7 65 68 69 66 59 58 69 95 104 107 101 87
Beef and veal:
Consumption, apparent._____.__ thous. of Ib._| 484,225 [r470,116 | 452,721 | 452,940 | 476,716 | 503,357 | 494,208 | 457,231 | 438,167 | 481,410 | 424,174 | 425,409 |r467,486
EXPOrts§. . ool 1,366 | 1,036 | 1,114 | 1,525 | 1,401 2,042 | 1,546 1,260 1,531| 1,325 , 1,325 | 1,491
Price, wholesale, beef, fresh, native steers
(Chicago) .. ... ol. per Ib.. . 170 . 166 .159 . 156 .151 . 166 .152 . 150 . 166 .162 . 150 150 . 166
Production (inspected slaughter)_thous. of 1b__} 467,179 466, 306 | 444,337 | 445,800 | 460, 534 | 495,867 ) 499,306 | 472,202 | 445,234 | 475,578 | 415,207 | 419,498 | 453, 508
Stocks, beef, cold storage, end of mo._..do....| 53,110 | 34,650 | 33,591 | 33,456 | 33,027 | 36,017 | 49,242 | 67,672 | 76,974 | 78,573 | 74,708 | 72,560 |* 62, 020
Lamb and mutton:
Consumption, apparent...._.._ 56,647 1 55,539 | 53,193 | 53,010 | 56,028 | 62,517 | 61,608 | 58,391 56,79t | 67,388 | 56,124 | 54,871 | 57,305
Production (inspected slaught 56,567 | 55,398 | 53,238 | 53,073 | 56,599 | 63,030 | 62,147 | 59,088 57,585 | 67,132 | 56,281 4,677 | 56,657
Stocks, cold storage, end of month_ 3,463 1,791 , 1,893 2,459 2, 965 3,499 4,187 4,803 4,412 4,488 4,257 | 3,580
Pork (includlng lard):
Consumption, apparent____._..__.._.._ 659, 504 | 570,476 | 566,926 | 547, 518 | 605, 525 | 566,582 | 613,248 | 641,838 | 660,957 | 723,992 | 573,246 | 651,336 642, 696
Exports, total 18,664 | 36,000 | 37,403 | 42,223 | 33,028 | 33,848 | 25700 | 33,008 | 36,308 | 56,576 | 52,815 | 25,356 [ 23,806
Lardi 14,880 | 25,303 | 22,682 | 25,339 | 22,848 | 24,693 19,001 | 25,706 18,017 | 27,988 | 25,133 | 20,654 18, 849
Prices, wholesale:
Hams, smoked (Chicago)...... dol. per1b__ .17 . 207 . 206 .203 .203 . 206 . 209 .185 . 176 171 .173 . 168 .168
Lard, in tierces:
Prime, contract (N. Y.).__._._.___. do.... . 060 . 069 . 065 .061 . 060 . 083 .071 . 067 . 070 . 066 . 067 . 063 . 066
Refined (Chicago) do.... 070 .079 .075 .071 075 . 104 .083 .078 077 .073 072 070 072

rRevised. b December 1 estimate.

t Temporarily discontinued; data not available since the outbreak of war.

4 June 1 estimate.

*New series. For data on United States wheat stocks beginning 1923, see table 29, p. 17, of the June 1939 Survey. For data on hog-corn ratio beginning 1913, see table 33,
p. 18, of the June 1939 Survey. Data on exports of meats beginning 1913 appear in table 46, p. 16, of the November 1939 issue.

40 page 18, of the August 1939 issue.

TRevxsed series. Data on exports of lard revised for period 1913-37 to include neutral lard; revisions are shown in table 47, p. 16, of the November 1939 issue,
§Revised series. Data revised for 1937; see table 19, p. 14, of the April 1939 Survey.

For price of beef steers beginning 1913 see table
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52 SURVEY OF CURRENT BUSINESS Jury 1940
Monthly statistics through December 1987, to- [ 1940 1939 1940
getger with expfla}rlmtgry notes le;nt} ref;rencﬁs
to the sources of the data may be found in the - - - - . .
1938 Supplement to the Surveyy. May May June July | Auvgust se%tfrm October N({)Ve?-m D%c:rm J:g,l FZE;U March | April
FOODSTUFFS AND TOBACCO—Continued
]
MEATS—Continued
Pork (including lard}—Continued.
Production (inspected slaughter) total
thous. of Ib_ | 675,042 | 608, 478 | 585,804 | 534, 284 | 510,693 | 506,341 | 600,505 | 753, 588 | 906,801 | 939,102 | 742,054 | 690,346 | 622, 544
Lard. ...l do._. | 126,550 | 106,945 | 106,218 | 94,453 | 91,676 | 88,611 | 102,914 | 137,724 174,546 | 182,059 | 141,687 | 129,467 | 116,671
Stocks, cold storage, end of month...._.do.. 876,377 § 659, 587 | 645,173 | 594, 581 | 471,310 | 379,020 | 341,393 | 421,227 | 631,564 | 790,776 | 907,293 | 921,510 |r 878,008
Fresh and cured .do_._.{ 592, 5633 | 520, 251 | 496, 796 | 454, 766 | 360,932 | 300, 226 272 655 | 332,272 | 469,459 | 588,601 | 650,653 | 652,733 |7 611,956
Lard. . do_._.| 283,844 | 139,336 | 148,377 | 139,815 110 378 | 78,794 68, 738 | 88,955 | 162,105 | 202,175 | 256,640 | 268, 777 |* 266,052
POULTRY AND EGGS
Poultry:
Receipts, 5 markets_.___________ thous. of 1b__| 26,042 24, 945 28,494 27,844 25,759 30,101 37,224 | 81,135 77, 806 32,937 22,671 22,054 19, 889
Stocks cold storage, end of month__.__ do....| 76,035 66,796 | 67,470 | 64,918 | 62,870 | 63,164 | 79,228 | 127,649 | 167,643 | 166,962 | 144,758 | 115,442 | 7 86, 226
Eggs
Recelpts Smarkets.._______. thous. of eases__ 2,369 2,311 1, 589 1,161 967 788 619 608 803 954 1,017 1,734 2,238
Stocks, cold storage, end of month:
Shell ... thous. of cases._ 5,971 5,880 6,077 7,024 6, 598 5, 430 3,519 1, 580 532 57 81 854 | 3,341
Frozen. . eceiciccceaa- thous. of Ib__| 123,720 ] 117,900 | 141,456 | 144,359 | 135,928 | 121,471 | 104,282 | 87,802 | 72,279 56,249 | 38,070 | 44,199 |79 454
TROPICAL PRODUCTS
Cocoa:
Imports. . ool long tons_.| 20,119 | 28,889 14,130 | 16,003 | 23,311 | 13,707 | 27,215 | 28,366 | 17,032 | 22,951 | 30,9171 14,865 | 11,386
o 1;%‘106, spot, Acera (N.Y.)..._._..dol.perlb._|._.._____ . 0446 . 0436 . 0433 .0438 . 0610 . 0537 . 0517 . 0588 . 0561 . 0538 . 0556 . 0600
offee:
Clearances from Brazil, total..thous. of bags_. 1,342 1,638 1, 563 1,217 1,357 1,632 2,088 1, 596 990 1,158 1,384 1,162 . 926
To United States..._._____._____._... do.._. 944 7 774 724 731 917 1,317 862 485 573 668 717 . 530
Imports into United States.._._________ do....| 1,339 1,187 1,302 1,055 1, 056 1,095 1, 469 1, 560 1,511 1,225 1,228 1,443 1,274
Price, wholesale, Rio No. 7 (N. Y.)
dol. per1b_. .053 . 052 . 053 . 051 . 051 . 052 . 053 . 054 . 052 . 055 . 056 . 056 . 0565
Receipts at ports, Brazil_.____ thous. of bags_. 760 1, 498 1, 290 1,616 1,267 1,523 2,058 1,712 1,265 949 1,319 963 77
Visible supply, total excl. interior of Brazil
thous. of bags_ .| _._.____ 8, 249 7, 960 8,079 8,017 7,918 8,334 8,163 8, 059 7,662 7,644 7,251 6, 740
United States. .. ... ... _. do.... 1,018 860 857 781 846 643 846 930 1,213 994 944 1,053 895
Sugar:
Raw sugar:
Cuban stocks, end of month
s thous. of Spanish tons._ 2,260 | r2, 260 2,038 1, 846 1, 570 1, 294 1,082 804 624 526 1,183 2,226 2,501
United States:
Meltings, 8 ports_._._.__..... long tons__| 351,620 § 324,172 | 308,672 | 362,129 | 349,987 | 376,814 | 337,292 | 247,328 |r244, 604 |r 276,474 | 289,291 | 333,186 | 339,755
Price, wholesale, 96° centrifugal (N. Y.)
dol. per 1b__ .028 .029 .029 . 029 . 029 . 037 . 034 . 030 . 030 . 029 029 028 .028
Receipts: From Hawaii and Puerto Rico
ong tons__| 148,904 | 137,011 | 127,764 | 115,750 | 84,140 | 163,801 | 137,264 | 122,525 | 01,612 29,802 | 117,576 | 129,878 | 156,155
Importst_ ... do____| 222,536 | 152,564 | 217,426 | 281,731 | 250,265 | 306,630 | 171,338 | 65188 | 232, 668 | 111,620 | 208,979 | 211,027 | 207,784
Stocks at refineries, end of month__do....| 557,928 | 357, 250 | 382,443 | 351,005 | 293,908 | 280,086 | 305, 164 | 365,491 | 378,080 | 413,074 | 445,039 | 501,547 | 500,012
Refined sugar (United States):
EXports. . e do 18,392 1 14,529 6, 557 8,723 3,778 8,097 | 18,995 | 13,469 | 17 627 14,213 13, 631 15,132 | 19,001
Price, retail, gran. (N. Y.)...__. dol. per b . 050 . 050 . 050 . 050 . 050 . 064 . 060 . 056 . 054 . 052 . 051 . 051 r. 051
Price, wholesale, gran. (N. Y.).__....do___. 044 - 044 . 044 .043 .043 . 056 . 052 .048 . 046 045 . 044 . 044 . 044
Receipts:
Frolr)n Hawaii & Puerto Rico._long tons. | 29,115 { 23,352 9, 799 3,846 2,527 | 10,726 3, 550 1,284 8, 499 15,418 | 25,790 | 28,710 | 26,245
Imports* . - do.__.j 45,7941 31,799 | 38,830 | 34,511 | 41,251 | 63,979 | 16,045 18 588 | 63,220 13,068 | 24,452 | 35,073 53,878
From Cubat. ... ... do___.} 38516 19,384 | 25303 | 32,855 | 36,430 | 59,120 | 12,606 13 948 | 62,175 13,072 | 22,275 | 31,278 | 45689
From Philippine Islandst._______.- do._| moot| 11015| 11,192 | 1,557 | 4,482 | 4,710 | 3,288 | 4 153 015 803 | 2176 | 3,794 | 6178
Tea:
Imports _._ ... thOUS of Ih. 4,921 8,785 6,724 6, 798 7,499 7,307 7,653 9,953 { 11,954 11,927 8, 863 8,056 8, 630
Price, wholesale, Formosa, fine (N. Y.)
dol. perlb_. O} . 280 . 280 . 280 M 6] M (O] m 1y O] M O]
Stocks in the United Kingdom..thous oflb..| () 168, 308 | 161, 255 | 158,739 O] ) m 1) 0] o o 6] 10)
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturerst. thous. of dol..| 15,953 15, 169 12, 696 11,185 15,256 | 24,242 | 23,442 | 24,966 | 20,207 18,612 19, 338 18,216 16, 212
ish:
Landmgs, fresh fish, prin. ports._thous. of1b_.} 26,603 | 43,546 | 38,201 | 41,622 | 45,737 | 39,208 | 38411 | 35848 | 32,050 | 26,166 | 28,380 | 25208 | 20,344
Salmon, canned, shipments..._...____ cases. (1) 257,564 | 221,785 | 211,672 | (1) ) [0) ® [6) [0} ® ) &)
Stocks, cold storage, total, 15th of month
thous.of Ib_.| 33,627 | 35,205 | 46,065 | 59,040 | 72,765 | 79,383 | 83,206 | 84,571 | 02,431 | 78 563 | 62,622 | 45592 | 34,835
Gelatin, edible:
Monthly report for 7 companies:
Production.._ ... ... do__. 1,688 1,641 1,444 953 832 978 1,400 1, 558 1,811 1,976 1,924 1, 949 2,029
Shipments. . - 1,711 1,418 1, 468 1,353 1, 441 1, 387 1, 509 1,194 1, 531 1, 559 1,571 1,618 , 737
St0CKS. e eeee d 6, 985 6, 520 6, 496 6 096 5,488 5, 080 4,970 5,335 5, 616 6,033 6, 385 6,716 , 009
Quarterly report for 11 companies:
Production.ocovuoeee e ccacceaeeeae do__ .. )l [: 7% 3 I IO 4,134 | o |eeaes 6,856 |-cooeae]ocencaan. R -3
St0CKS . - oo do___| .. Q... 9,478 | i|eeeiaees 074 | |eeeiios L, 844 | et 10,287 | ..
TOBACCO
Leaf:
Exports§. ..o 32,616 8 24,502 { 17,146 | 15940 | 33,773 | 45,576 15,912
Imports, incl. scrap§.... 6,770 7,765 6, 865 6, 463 7, 541 6, 491 3, 790
Production (crop estimate)_......mil of W T e e | LT T
Stocks, total, incl. imported types, end of
quartery . . e mil. of Ib. 2,217
Flue-cured, fire-cured, and air-cured._do.__ 1,819
Cigar types....._. 290
Manufactured products:
Consumption (tax pald withdrawals):
Small clgqrettes __________________ millions. 16,276 | 15,445 16,595 | 14,260 | 16,571 14,790 | 15,384 | 14,461 12,803 14, 568 13, 163 13,021 14, 820
Large cigars ... ... _._.... thousands._. | 469,313 | 470, 530 | 486,721 | 427,533 | 500,807 | 486,865 | 551,230 | 505,098 | 331,204 | 388,085 | 375,824 | 397,490 | 425, 140
Manufactured tobacco and snuff
thous. of 1b. 20,924 1 30,499 | 30,107 | 26,246 | 33,201 | 30,361 | 30,239 | 28,436 | 24,057 | 26,742 | 26,857 27,5580 | 28,481
Exports, cigarettes§. . ... .__._... thousands..| 803,312 § 592, 851 | 593,218 | 691,696 | 641,931 | 714,576 | 433,967 | 466,966 | 607,719 | 616,661 | 576,914 | 537,206 | 509, 420
Production, manufactured tobacco:
Total. .. el thous. of 1b_ 27,150 | 27,493 | 23,450 | 20,823 | 26,3206 | 28,749 | 25,614 | 22,152 | 22,070 | 24,049 | 24,045 | 25,6554
d 39! 461 400 408 348 373 366 323 330 300 335 ¢ 262
4,974 4,652 4,294 5,153 4,471 4,370 3,851 3,763 3,484 4,035 3,806 . 4,278
3, 501 3,917 3,089 4,346 3, 521 3,827 3,415 3,196 3, 591 3 397 3, 363 ¢ 3,597
17,747 | 17,979 | 15,261 19,357 | 17,508 19,660 | 17,467 | 14,421 15, 165 15 835 | 16,087 | 16,049
53 484 405 56 482 518 515 449 399 481 454 ; 458

rRevised. dDecember 1 estimate.

! Temporarily discontinued.
t Revised series. Imports of raw and refined sugar revised beginning 1913; data not shown on p. 44 of the November 1939 Suney will appear in a subsequent issue.
1For monthly data beginning 1928 corresponding with montkhly averages for 1928-33 shown in the 1938 Qupplemert, see table 7, p. 17, of the January 1939 issue.
§Revised series. Data revised for 1937: see tables 19 and 20, pp. 14 and 13 of the April 1939 issue.
*New series. Data on total imports of refined sugar beginning 1913 will appear in a subsequent issue.
% Tobaeco stocks on a new basis are shown in table 13, p. 15, of the March 1940 Survey. In an early issue, this series will be substituted for the series currently shown.




T r T T =
Jriy 1940 SURVEY OF CURRENT BUSINESS 53
Monthly statistics through December 1937, to- | 1940 1939 1940
get;lxer with ex;f:lai)nafiory notes gn(} refgtenc;s s N D 7 Tob
to the sources of the data, may be found in the ep- ovem- ecem- ani- ebru- :
1938 Supplement to the Survey May | May | June | July | Auvgust| omp,  October | ™y, ber ary ary | Mareh | April
FOODSTUFFS AND TOBACCO—Continued
|
TOBACCO—Continued | '
Manufactured products—Continued.
Prices, wholesale:
Cigarettes. ... .. _.__...._... dol. per 1,000._ 5.513 5.518 5.513 5. 513 5. 513 5.513 5. 513 5. 513 5. 513 5.513 5.513 5.513 5. 513
(83 1< < PRSP do.. ._1 46.056 | 46.056 | 46.056 | 46,056 | 46.056 | 46.056 | 46.056 ) 46,056 | 46.036 | 46,056 | 46.056 | 46.056 | 46.056
i
FUELS AND BYPRODUCTS
COAL
Anthracite:
Exports§..oueoeeo .. thous, of long tons. . 282 336 194 160 130 400 261 126 104 149 114 121 121
Prices, composite, chestnut:
Retail ...dol.pershortton_.| __...__§._ . _____ 10.55 [ooeee_ oo 10.64 | oo ... 10,83 .. 1130 ...
Wholesale ... oo 0.... 9.278 9.154 9.148 8. 667 8. 601 8. 649 9,031 9.160 9.156 9, 501 9. 576 9. 584 9.388
Production. _thous. of short tons_. 3,955 5,073 3, 530 2,912 3,832 4,776 4,919 3,936 3,862 5,622 3,546 3,773 | r3,746
Shipments. .. . .. oL NS R 4206 | 2959 | <2611 3,147 4,287 4,333 | 3,320| 3,435 | 4,762 | 3,163 | 3,208 | 3,144
Stocks, end of month:
In producers’ storage yards......._.__ do....| O 238 559 716 1,129 1,172 1,219 1,365 994 [©) ® O] O]
In selected retail dealers’ yards
number of days’ supply_.| _-...___ 61 71 61 47 47 57 58 37 25 23 17 .
Bituminous:
Exports§........_._...... thous. of long tons_. 2,081 250 984 1,192 1, 209 1, 525 1,746 1,715 614 512 510 602 1,231
Industrial consumption, total
th 20,518 | 21,521 | 21,772 | 23,437 | 24,080 ( 29,519 | 30,243 | 31,031 { 33,183 | 28,780 | 28,538 | 26,072
Beehive coke ovens....._._.........__ o 39 81 72 69 117 39 540 489 372 242 211 160
Byproduet coke ovens.. 3,383 4,361 4,748 5,177 5, 517 8, 400 6, 457 6, 668 G, 654 5,676 5, 830 5, 632
Cement mills.__..__ 416 530 559 547 503 531 493 425 308 246 337 418
Coal-gas retorts. . _ 125 123 124 128 130 138 140 146 155 141 143 r 205
Electrie power utilitie; 3,032 3,317 3, 541 3,842 4,025 4, 501 4, 406 4,683 4,902 4,217 4,029 3,561
Railways (class I) .. 5,915 57481 5903 | 6,075 6,492 | 7,450 | 7,322 7,461 8,436 | 7,328 7,288 | 76,721
Steel and rolling mil 878 871 665 719 766 980 1,055 1,029 1,106 900 870 725
Other industrial. ._.__ ... ____. 6,930 6, 690 6, 160 6, 880 7, 430 9,120 9,830 | 10,130 { 11,250 | 10,030 9, 830 8, 650
Other consumption:
Vessels (bunker).....__ thous. of long tons.. 128 79 99 97 92 140 158 178 1 129 110 105 93
P Coal mine fuel_....___ thous. of short tons__ 243 122 191 200 238 261 315 293 255 308 268 241 226
TiCeS:
Retail, composite, 38 cities
dol. pershortton._.| ...} ______. 8.29 | e 845 .. 868 | cooemea]oeoaaaan 9.37 [
Wheolesale:
Mine run, composite.___.._.._._... do.__.| 4.265 4. 464 4,248 4,243 4. 246 4,271 4,332 4,333 4.322 4.320 4.318 4.296 4.275
Prepared sizes, composite.....__.__ do.._. 4.240 4. 300 4,238 4,275 4. 306 4.362 4,436 4. 428 4. 404 4.425 4.457 4.395 4.307
Production...._____.____ thous, of short tons..| 35,468 1+17,927 | 27,000 | 29,135 | 34,688 | 38,150 | 45,050 | 42,835 | 37,283 | 44,940 | 39,105 | 35210 | 32,962
Stocks, industrial and retail dealers, end of
month, total. ._.____ thous. of short tons..| 39,2491 25413 | 26,901 | 29,725] 33,624 | 36,943 | 41,919 | 45542 | 44,571 | 40,222 | 39,077 | 35108 | 35721
Tndustrial, total...____.___....___.___. d , 22613 | 22,761 | 24,665 | 27,424 | 30,243 | 34,270 | 37,402 | 37,121 | 33,502 | 32,577 | 30,208 | 30,521
Byproduct coke ovens._. 2, 598 3, 548 4,535 5,632 6, 220 7,250 8,118 7,993 6, 496 5,875 5, 305 5, 150
Cement mills. _.__. 275 286 342 357 399 442 472 444 425 444 408 463
Coal-gas retorts. . . 129 170 192 229 250 278 27 264 239 2,184 200 r 243
Electric power utilities. 6, 740 8, 695 7,002 7, 500 7,923 8,370 8, 858 9,119 9, 069 9,128 9, 257 9,514
Railways (class I). 5,196 | 4,484 | 4,242 4,224| 4,338| 5050 5341 | 5052 | 4,992| 5272 | 4,660 | r4,526
Steel and rolling m 545 518 512 542 573 640 665 692 651 650 578 565
Other industrial.. - 7,130 7,080 7,840 8,940 [ 10,540 | 12,240 | 13,680 | 13,080 | 11,720 | 10,990 9, 800 10, 060
Retail dealers, total ... _......._._... 2, 800 4,230 5,060 6, 200 6, 700 7,750 , 140 7,450 6,630 6, 500 4, 900 5,200
COKE
Exports.. .. ... thous. of long tons . 52 37 43 39 66 95 71 52 37 28 39 46 42
Price, beehive, Connellsville (furnace)
dol. per short ton. . 4.475 3.750 3.750 3.750 3.750 3.750 5.125 5. 250 5. 000 4.813 4. 550 4.475 4.475
Production:
Beehivet_ ______.__._.._. 25 52 46 44 75 256 346 314 238 155 135 7102
Byprodueti...... 2,396 3,000 3,365| 3,666 3,004 4,527 4,567 4,718 4,707 | 4,017 4,125 3,084
Petroleum eoke.. ... . .______._.___ 132 142 145 143 111 165 159 155 11 131 130 139
Stocks, end of month:
Byproduct plants, total._______________ do....| 2,056 2,751 2, 857 2,772 2,921 2,812 2, 600 2,607 2, 561 2,008 1,706 1,638 2,016
At furnace plants. .. 951 931 945 916 868 806 836 896 842 784 800 931
At merchant plants. N 1,800 | 1,728 | 1,827 2,005| 1,945! 1,794 | 1,771 1,665 1,166 922 838 | 1,085
Petroleum coke. ... ..ccoooooooooio 716 710 733 682 668 652 647 666 628 628 624 663
PETROLEUM AND PRODUCTS?t
Crude petroleum:
Consumption (runs to stills).__thous. of bbl._|._______. 105,755 | 104,687 | 108,899 | 107,632 | 105,505 | 110,980 | 104, 916 | 105,835 | 106,530 | 101,766 | 110,079 { 106, 979
Imports§. ... ... 0....| 4266 4,186 3,279 3,061 A 3,235 , 093 2,848 2, 651 1,048 2,244 2, 866 3,368
Price (Kansas-Okla.) at wells.__dol. per bbl.. 960 . 960 . 960 . 960 . 885 . 960 . . 960 . 960 . 960 . 960 . 960 . 960
Production._._. fmmmeemmeeeaaan thous. of bbl__ 110, 541 | 104,607 | 110,937 | 80,865 | 108,168 | 114,198 | 111,887 | 114,810 | 113,140 | 108,668 | 120,075 | 116,045
Refinery operations____..___ pet. of capacity__|. 83 85 84 84 85 86 83 81 8t 81 81 82
Stocks, end of month:
California:
Heavy crude and fuel_._. 85,040 | 85,655 | 84,039 | 82,927 | 82,718 81,112 | 80,223 | 79,380 | 79,047 | 78,440 | 78,866
Light crude_..._____ 38,002 | 38,427 | 38072 | 37,372 | 35533 | 35129 35478 | 35667 | 36,110 | 350943 | 36,000
East of California, total. 226,462 { 223,558 | 192,985 | 189,341 | 187,579 | 191,164 { 195,836 | 196,407 | 200,704 | 207,407 | 214,321
Reﬁnerles.-....._: ______ 41,463 | 41,817 | 37,441 5,781 1 36,922 | 39,427 | 40,033 | 39,162 | 40,212 | 40,871 42,119
Tank farms and pips lin 184,999 | 181,741 | 155,544 | 153, 560 | 150,657 | 151,737 { 155,803 | 157,245 | 160,492 | 166, 536 | 172, 202
Wells completed________.___________ 1, 608 1,641 1, 561 , 652 , 786 1,820 | 1,892 1,57 1, 65 677 , 853
Refined petroleum produects:
“tas and fuel oils:
Consumption:
Electric power plantst. _._. thous. of bbl__ 950 1,346 1,354 1, 557 1,668 1, 650 1,720 1, 598 1,727 1,950 1,446 | r1,261 979
Rallways (class I)... eeodoo ool 3,870 3,999 4,050 4,014 4,205 4, 650 4, 240 4,328 4, 502 4,100 4, 281 4,164
Vessels (bunker)..._...___.________do.___|.________ 3,520 3,343 3,207 3,02 3,061 2,254 | 3,083 | 3,406 3,497 | 3,082 3, 350 2,930
Price, fuel oil (Pennsylvania)*
. dol. per gal.__ .039 .043 . 043 . 043 . 043 . 042 . 041 . 041 . 039 .039 . 039 . 039 .039
Production:
Residual fuel.oil .......... thous. of bbl___{________. 27,022 | 24,8361 25,6441 25299 26,302 | 27,594 | 26,088 | 26,044 | 28,082 | 24,680 26,870 | 25372
Gas oil and distillate fuels, total____do.___{.________ 12, 353 13,530 | 12,688 13,246 | 12,975 15,017 13,757 14,433 | 16,548 | 16,262 16,346 1 15,260
r Revised,

! Temporarily discontinued by reporting source.
*New series. Data beginning Jan. 1918, will appear in a subsequent issue.
{Revised series. Petroleum and productsrevised for 1937; see table 9, p. 15, of the March 1939 Survey. Revisions for 1938, which are minor, will appear in the 1940 Supple-
ment. Beehive and by-product coke production revised for 1937; see p. 45 of the December 1938 Survey. Gas and fuel oil consumption in electric power plants, revised for

1938; see p. 45 of the June 1939 Survey.

§Revised series. Data for 1937 revised; see tables 19 and 20, pp. 14 and 15, of the April 1939 Survey.
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Monthly statistics through December 1937, to- | 1940 1939 1940

getlﬁer with ex;;lal?atgry notes %m} xelzrencﬁs

to the sources of the data, may be found inthe Sep- Novem- | Decem- | Janu- | Febru- :

1938 Supplement to the Survey May May June July | August | 750, | October ber ber ary ary March | April

FUELS AND BYPRODUCTS—Continued
PETROLEUM AND PRODUCTS{-Con.
Refined petroleum products—Continued.
Gas and fuel oils—Continued.
Stocks, end of month:
Residual fuel oil, east of California
thous. of bbl._|....._._. 21,397 | 22,480 | 25,025 | 26,111 26,249 | 26,100 24,018 | 20,881 18, 764 19,130 | 19,160 | 18,475
M Ga§ Oill :nd distillate fuels, total___.do____|-._....__ 2, 088 25,669 | 27,581 29,282 | 30,018 | 30,951 30,179 26,374 | 21,057 | 19,615 | 18,541 20,310
otor fuel:
Demand, domestic......__._. 49,812 | 50,508 | 53,828 | 49,347 | 49,687 | 47,275 | 43,604 | 40,370 | 37,557 | 44,607 | 47,683
Production, total._.. 50, 861 51,896 | 52,161 51,890 | 54,974 | 52,691 52,351 50,243 | 47,596 51 230 1 50,625
Benzol....o oo o..... 174 191 216 225 259 267 275 272 231 237 22
Straight run gasoline. . 21,782 | 22,502 | 22,371 21,833 | 23,611 22,415 22,017 | 21,709 | 20,409 | 21,774 | 23, 082
Cracked gasoline..._ 24,810 | 25,028 | 26,180 | 25700 | 26,623 | 25,621 25,580 | 23,991 | 22,777 | 24,730} 22,901
Natural gaseline........ 4,095 4,175 , 400 4,132 4,481 4,388 4,470 4,271 4,179 4, 489 4,414
Natural gasoline blended. - 2,682 2,909 3,002 3,237 4,358 4,286 4,018 3,285 3,067 2, 986 2,783
Exportst oo “do____ 4,240 3,454 3,871 4,055 3,272 2,439 2,985 1,928 1,788 1,818 1,729
Gasoline:§
Price, wholesale, tank wagon (N. Y.)
ol. per gal__ .118 .118 111 107 . 107 .114 .124 .125 L127 .127 127 124 .123
Price, wholesale, refining (Okla.).____do.... . 048 . 049 . 050 . 050 .051 . 053 . 053 . 052 . 050 . 047 . 044 . 044 . 046
Price, retail, servico stations, 50 cities.do._. - .133 .135 .134 .135 .134 .136 .134 P .7 3 D I N S,
Retail distributiont.__.._.______ mil.of gal_ |- ... 2,041 2 064 2,114 2,186 2,037 1,081 1, 896 1, 850 1,646 1,543 1,812 1,96
Stocks, end of month:
Finished gasoline, total_._.thous. of bbl._|...__.__. 78,342 | 74,305 | 71,824 | 66,448 | 65,498 | 68,116 | 71.619 | 77,301 | 84,863 | 92,721 [ 96,467 | 96,615
At refineries 47,972 | 44,196 | 41,046 | 41,423 | 43,516 | 46,898 51,920 | 60,420 | 68,227 | 70,274} 69,407

K Natural gasoline 6, 749 7,123 6, 624 5, 891 5, 140 4,579 4,421 4,476 4,757 5,393 6,112
erosene:

Consumption, domestic.............. do___ | 4,368 | 3,570 | 3,710 | 4,436 | 4,638 | 5019 | 6,02 | 6,613| 7,642 6,263| 6,273 5621
ExXports§. - -eocee oL do__.. 377 631 460 753 802 560 1,089 563 631 350 279 463 375
Price, wholesale, water white 47°, refinery

(Pennsylvania) .053 .053 . 051 . 050 . 050 . 050 . 050 . 048 . 048 . 050 . 050 . 050
Production 5,909 5,439 5, 390 5,783 5, 806 6,141 5,642 5, 822 5,375 5,945 6, 570 6. 257
Stocks, refinery, 6, 551 7,849 8,855 9, 361 9,952 9,967 9,019 7,576 4,918 4,302 4,114 4,351

Lubricants:

Consumption, domestie......_.._.... do.___|...__._.. 2,132 1,902 1,982 1,963 2,207 2, 656 1,927 1,825 2,054 1,522 1, 883 2,138
Price, wholesale, cylinder, refinery Penn-

sylvania._ ... _____._____. dol. per gal.. . 105 . 105 . 105 . 105 .134 . 166 . 168 L 184 . 208 .193 L 170 . 161
Production_ ... _.__ thous, of bbl._|. 2,856 2, 800 2,755 3,056 2,854 3,575 3,277 3,478 3,308 3,108 3,335 3.280

R Stﬁc%{s, refinery, end of month_.____. do .. |- 7,630 7,427 7,179 7,069 6, 704 6, 639 6, 799 7,142 7,328 7,825 8, 084 &, 065
sphalt:

Tmports§. .ol short tons. . 230 2, 505 3,024 1,726 1, 670 4,150 1,742 3,455 8, 622 4,619 1,876 896 417
Produetion. . ... . _..____.___.... [ 1 T DR 477,800 | 485,800 | 509,400 | 577,300 | 550,400 | 541,800 | 391,400 | 303,700 | 207,200 | 219, 600 | 324, 200 | 400, 000
wStocks, refinery, end of month______._ [ T+ TR P 672,000 | 642,000 | 596,000 | 529,500 | 475,000 | 472,000 | 497, 000 , 593,000 | 647,000 | 699, 000 | 768, 0G0

ax:
Production ... .. ___.____. thous. of Ib__|__..____. 34,440 | 30,480 | 28,840 | 31,080 | 40,320 | 45,080 | 48,440 | 48,440 | 48,440 | 49.560 | 47,320 | 42,560
Stocks, refinery, end of month.._____. do__..f.ooL. 113,925 | 111,604 | 109,322 | 108,173 | 89,584 | 81,147 | 81,369 | 75648 | 74,575 | 82,631 { 90,373 | 96,910

LEATHER AND PRODUCTS
HIDES AND SKINS

Imports, total hides and skins§....thous. of lb._| 23,716 § 27,026 | 22,563 | 22,682 | 25093 | 24,578 | 21,348 [ 31,360 { 33,197 30,883 | 32,421 | 23,855 : 22,767

Calfand kip skins§. ... ... d 1,118 1,939 , 2,685 1,867 1,585 1, 503 1,980 1,461 1,548 1,055 1, 005 623

Cattle hides§..... 7,756 1 10,388 8,034 7,128 9,308 | 10,611 8,873 13, 062 16,828 { 14,178 | 16,221 9, 669 g, 068

Goatskins§_._..______ 5,729 6,332 5,214 5, 236 5,362 4,013 5,025 4, 578 5, 821 6, 094 9,017 6, 836 3, 608

Sheep and lamb skins§ do. 7,203 5,189 4,385 4,619 5,370 4,807 4, 517 8, 586 5,114 5,153 4,071 3, 997 4.933

Livestock (federally inspected slaughter):

Calves. o onee e thous. of animals__ 501 509 448 417 414 427 482 450 381 416 378 440 480

Cattle. .o do.... 796 814 778 782 823 880 893 837 773 827 715 721 et

Hogs. o e do.__. 3, 890 3,416 3,185 2,778 2,792 2,885 3, 545 4,437 5,236 5,356 4,277 3, 981 3,610

Sheepandlambs__.._________.____.____. do.._. 1,420 1,392 l 401 1,399 1,457 1,635 1, 585 1,469 1, 389 1, 508 1,313 1, 266 1,355

Prices, wholesale (Chicago):
Hides,packers’, heavy,native steers_dol.perlb_. .123 .105 .110 .115 .116 . 146 .165 . 146 . 144 . 140 .129 L1206 127
Calfskins, packers’,8t0151b_.._..__._. e 214 . 156 . 164 .161 . 160 L211 . 240 214 .222 .223 214 216 212
LEATHER
Exports:
Soleleather _._.____ .. _________ thous. of 1b__ 456 82 47 53 65 54 226 446 274 259 773 643 354
P U(;i)per. leather§_. thous. of sq. ft__| 2,902 3,816 3,640 3,428 2,905 4,839 5,757 4,623 4,109 3,685 3,214 4,456 3, 842
roduction;

Calf and kKip...._... —.._thous. of skins.. 1,227 1, 064 1,155 1,078 1,162 1, 057 955 1,094 954 r 868 8§58

Cattle hides. --thous. of hides 1,717 1,619 1,949 1,814 1,928 1, 957 1,858 1,972 1,802 1 1,700 1,560

Goat and kid thous. of skins- 3, 668 3,311 3,362 3,075 3,707 3,361 3, 167 3, 660 3,244 3,224 3, 389

Sheepandlamb_________. . ___ . ___. do._.. 3, 066 3, 096 4,201 3,768 3,939 3,429 2, 950 2,977 3,003 3,012 3, 142

Prices, wholesale:
Sole, oak, scoured backs (Boston)
dol. per 1b.. .34 . 290 . 294 . 305 . 305 .348 .374 . 368 . 358 . 358 . 348 . 345 .345
Chrome, calf, B grade, compositef
dol. per sq. ft_._ . 469 .391 .392 .392 . 392 .419 . 463 .453 .452 456 . 455 457 . 466
Stocks ofcattle hides and leather, end of month:

Totalt. ..ooo..._.... thous. of equiv. hides_.|._______. 13,077 13,151 13,050 | 12,758 12,653 12, 556 12,727 12,997 13,029 | 12,887 ir12,581 & 12,496
In process and finished ______.________ do__ .| ... 9,270 9,347 9,233 9, 052 8, 867 8, 846 5 9,276 9, 357 9,203 | 78,9014 8, 696
Rawt ~do. | 3,807 3,804 3,817 3,706 3,786 3,710 3,685 3,721 3,672 3,684 | 73,667 3, 800

LEATHER MANUFACTURES
QGloves and mittens: i

Production (cut), total 149,591 | 184,099 | 161,643 | 206,134 | 201,356 | 209,026 | 202,008 | 144,489 | 125,954 | 154,325 | 155,402 : 143,863
Dress and semi-dress 88,480 | 111,927 | 104,988 | 130, 500 { 130,109 | 133,362 | 125,360 | 81,484 70, 321 88,956 | 88,333 81,355
Work . i d 61,111 | 72,172 | 56,655 | 75,634 | 71,247 { 75,664 | 76,648 | 63,005 55,633 | 65,369 | 67,069 | 62,508

r Revised.

tFor petroleum and petroleum products, see note marked with a “{”’ on p. 53.

Retail distribution of gasoline revised for 1937-38; revisions for 1937 and 1938 not shown

on p. 46 of the June 1939 Survey will appear in a subsequent Survey. Exports of motor fuel revised beginning 1932, revisions not shown on p. 46 of the June 1940 survey
will appear in a subsequent issue, Wholesale price of chrome, calf, B grade leather revised beginning January 1938; ‘data not shown on p. 46 of the January 1940 Survey
will appear in a subsequent issue. Data for leather production and stocks of cattle hides and leather revised for
9Tke gasoline statistics in the above table have been rearranged and data on the production of benzol have been added. With this series included, it is possible to derive
figures of total productlion of motor fuels, as shown here.
§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey.

1939 see . 46 of the May 1940 Survey.

Data for benzol production beginning 1025 appear in table 62, p. 18, of the November 1939 issue.
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Monthly statistics through December 1987, to- | 1940 1939 1940
getllxler with exp;}a]:m&gr{ notes a.bn% ref?irgnofs S X b p Feb
to the sources of the data, may be found inthe ep- ovem- [ Decem- | Janu- ebru- :
1938 Supplement to the Survey May | May | June | July | August| yompe, | October| ™o, ber ary ary | March | April
LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES--Continued
Shoes: :

05 4370) o . J R, thous. of pairs.__ 142 304 176 184 234 205 169 426 161 196 316 220 177

Prices, wholesale, factory: .

Men's black ealf blucher...__ dol. per pair.. 6. 00 5.75 5.75 5.75 5.75 5.75 5.75 6. 00 6.00 6.00 6.00 6. 00 6. 00
Men’s black calf oxfordt ~a-do.... 5.05 4.70 4.70 4.70 4.70 4.70 4.85 5.05 5.056 5.05 5.05 5.05 5.05
‘Women’s colored, elk blucher_._.._._do-... 3.30 3.00 3.00 3.00 3.00 3.00 3.10 3.13 3.15 3.21 3.30 3.30 3.30

Production, boots, shoes, and slippers: 1 X

Tota). o cceiiemimcenaas thous. of pairs.| 26,262 | 32,708 | 32,313 | 34,212 | 43,946 | 36,807 | 37,273 | 32,120 | 28,600 | 33,885 | 35651 | 34,551 | 731,050
Athletie ... d 34 31 303 276 361 44; 38. 323 274 285 311 349
All fabric (satin, canvas, ete.). 530 456 255 239 279 336 243 277 414 529 824 r 915
Part fabric and part leather. 358 293 385 576 529 678 5 873 1,201 1, 299 1,048 692
High and low cut, total__.. 27,563 | 26,751 | 29,288 | 37,119 | 29,993 | 29,250 | 24,696 | 23,694 | 30,298 | 31,324 | 29,538 | 25, 556
Boys’ and youths’. , 4 1,355 1,404 1,848 1, 505 1,477 1,172 1,106 1,169 1,178 1,067 | 71,017
1,900 2, 1, 890 2,167 1,981 2,170 1,923 1,628 1,838 1,894 1,821 1,703
3,485 3,623 3,421 4,221 3,681 3, 783 3,228 3,357 3,903 3,816 3,614 2,825
7,753 7,929 7,677 | 10,106 8, 592 9, 568 9, 036 7,939 8,985 9,094 8, 337 7, 588
13,011 11,807 | 14,896 | 18,776 | 14,233 | 12,252 9, 336 9, 663 14,403 | 15,343 14,700 |7 12,424

Slippers and moccas: ear
thous. of pairs_.| 3,108 3,064 3,776 3,679 5,316 5,396 6, 283 5,898 3,285 1,253 1, 870 2,288 | 72,880
All other footwear.  ..cceeeooaenna- do-... 819 889 733 329 251 283 341 239 355 345 542 663

LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
Exports, total sawmill products®*__.._M bd. ft._| 99,098 | 98,932 | 112,130 | 115,264 | 124,021 | 100,834 | 84,326 | 73,669 | 84,832 | 77,513 | 59,734 58,409 | 72,403
Bawed timber*.___...._....... —.-do--..] 26,850 | 18,819 | 17,984 | 10,698 | 20,256 | 14,491 ,928 | 6,563 | 17,063 | 18,278 | 13,217 | 14,909 | 19,934
Boards, planks, scantlings, etc.t. .do..__| 65731 ] 73,430 | 89,254 | 92,051 | 99,156 | 82,164 | 73,918 | 60,088 | 62,104 | 49,416 | 41,197 [ 43,500 | 52 469
Imports, total sawmill products®.. _-.do....| 71,006 | 48,041 | 54,692 | 53,021 | 54,222 | 69,406 | 102,606 | 73,935 | 53,253 | 53,650 | 45,373 44,088 | 45,357
National Lumber Mfrs. Assn.:t

Production, total... _mil. bd. fto 2,342 2,235 2,252 2,143 2, 401 2,303 2,363 2,250 2,002 1,817 1,845 | r 2,051 2,199
Hardwoods. ... .do.... 344 302 301 303 352 359 377 382 359 338 354 339 341
Softwoods.___......__ .do.___. 1,998 1,933 1,951 1,841 2,049 1,944 1,986 1,869 1, 642 1,480 1,491 | r 1,712 1, 858

Shipments, total. “do....] 2,895 2205| 222 2157| 2,534| 2,552| 2,616 2,208{ 1,848 | 1,846 1,864 | 2000 | 2211
Hardwoods.._ -do.... 354 325 348 354 392 431 470 414 306 329 348 339 338

.................. d 2,040 1,80 | 1,014 | 1,83 | 2143| 2121 2,146 1,793 | 1,542 | 1,516 | 1,516 | v 1,760 | 1,874
7,513 8,098 8, 095 8,082 7,956 7,705 7,440 7,474 7,665 7,610 7,621 7, 565 7,553
1, 812 2,033 1,985 1,040 1,904 1,842 1,759 1,729 1,807 1,817 1,823 1,824 1, 825
5, 700 6, 065 6,110 6, 142 6, 052 5,863 5,681 5, 745 5, 858 5,793 5,798 5, 741 5,728
FLOORING
Maple, beech, and birch:

Orders, DeW _ - o eoeeeeenes Mbd.ft..| 6,550} 7,550 | 6,80 8100 ,250 | 11,900 | 8,650 | 6,200 | 4,800 | 5,80 | 6,200| 6,350 6350

Orders, unfilled, end of month. 9,360 | 14,200 | 12,400 | 11,900 | 10,950 | 14,400 [ 14,150 | 13,000 | 11,575 11,125 | 11,250 10, 625 9, 900

Production..o_........._. 6,420 5, 650 , 400 6,200 8, 150 8, 600 9, 000 8, 150 , 000 7,150 6, 600 6, 350 6, 850

Shipments.._............ 7,270 , 600 8, 200 8, 300 9, 150 8,700 8, 800 7, 050 6,000 6, 050 6, 100 7,025 6, 950

o séMks' end ofmonth. __.__....._..... 9,060 § 18,850 | 18,400 | 16,600 { 15,900 | 16,000 | 16,600 | 18,050 | 19,125 | 20,125 | 20,700 | 20,035 | 19, 700
ak:

Orders, NEW .. coevocmcac oo caccaccan 45035 ) 32,937 | 36,058 | 36,713 | 47,117 | 58,230 | 38,729 | 21,890 | 25692 | 44,622 | 42,338 | 39,658 | 34,438

Orders, unfilled, end of month_ 61,461 | 41,137 | 39,793 | 39,523 [ 46,101 | 64,773 | 59,609 | 47,191 | 42,985 | 56,080 | 66,205 | 68,068 | 61,242

Production. 43,865 § 35,447 | 84,268 | 34,126 | 41,180 | 39,835 | 44,750 | 42,497 | 36,046 | 35252 | 33,435 35,266 | 41,190

Shipments.. 45,716 § 37,900 | 37,401 | 36,985 | 44,666 | 44,816 | 43,739 | 35,626 | 30,599 29,850 | 33,312 | 37,606 | 41,264

Stocks, end 75,130 | 83,635 | 79,503 | 76,165 | 72,679 | 65,647 | 66,397 | 71,603 | 77,066 | 81,295 | 81,012 | 78 471 79, 397

SOFTWOODS
Douglas Fir:

Exports, total sawmill products*___M bd. ft__| 45,283 | 36,570 | 45,028 | 48,105 | 55,755 | 34,280 | 23,416 | 23,298 | 38,071 34,950 1 25,704 | 31,103 | 33,243
Sawed timber_..______ S .do....| 21,375 12,193 | 10,992 | 11,507 | 14,546 8,972 1,982 4,114 | 12,619 | 14,556 8,424 | 11,849 | 13,603

P Boardsh p]lanlis, seantlings, ete_ . -... do_...| 23,913 | 24,377 | 34,036 | 36,598 | 41,209 y 21,434 | 19,184 | 26,852 | 20,403 | 17,280 | 19,254 | 19,640
rices, wholesale:

No. 1, common boards._dol. per M bd. ft..| 19.600 | 18.620 | 18.620 | 18.620 | 19.110 | 19.845 | 20.874 | 21.070 | 21.070 | 20.482 | 20.090 20. 090 19. 698
Flooring, 1x 4, “B’’ and better, V. G.
South - dol. per M bd. ft__| 37.485 | 35.280 | 36.505 | 37.240 [ 37.828 | 39.445 | 41.552 | 42.140 | 42,140 | 40.964 | 39.690 | 39.200 | 3% 220
outhern Pine:

Exports, total sawmill products*...M bd. ft..| 25,928 § 24,740 23,476 30, 028 18,821 28, 664 24,221 23,332 19, 063 15,144 14,747 12, 838 18, 348
Sawed timber_.____.__ eeemmenn 4, 866 6, 168 , 668 7,916 5, 529 5,287 3,659 2,258 4,017 3,489 4,518 2, 697 5, 838
Boards, planks, scantlings, etc. . 18,572 | 16,808 | 22,112 | 13,292 { 23,377 | 20,562 | 21,074 | 15046 | 11,655 | 10,229 | 10,141 ] 12 510

Orders, newt. ... _oo____.. mil. 675 873 624 60 894 661 545 480 513 503 572 662

Orders, unfilled, end of month__.______ do.... 346 347 341 3 536 431 343 306 334 357 331 348

Price, wholesale, flooring__dol. per M bd. ft._| 41.783 1 40.298 | 38.998 | 39.383 | 40.568 | 40.560 | 42.998 | 42.393 | 41.875 | 41.500 | 41.798 | 41.873 | 41.662

Produectiont mil. bd. ft.. 659 681 637 626 689 625 670 647 611 515 545 621 636

Shipmentst O, do___. 696 689 672 630 723 736 766 633 517 485 480 598 645

Stocks, endofmonth______.___________. do.... 1,991 2,091 2, 056 2, 052 2,018 1,907 1,811 1,825 1,919 1,949 2,014 2,037 2 (128

Western Pine: )

Orders, newt. ... .. _________. do--.. 457 402 443 454 508 600 470 302 320 325 300 354 400

Orders, unfilled, end of montht._______. do____ 304 222 238 272 298 415 377 254 262 279 282 285 287

Price, wholesale, Ponderosa Pine, 1 x 8, no. 2,
common (f. 0. b. mills). _dol. per M bd. ft._ 29.02 24.90 25. 08 25.42 25.65 26.81 28,61 29.64 28.99 28.77 28, 86 29. 36 29. 09

Productiont .-mil. bd. ft__ 522 498 520 484 551 501 492 430 201 215 212 279 389

Shipments. ... 441 409 432 423 489 514 431 321 309 297 351 397

Stocks, end of 1,745 1,795 1,883 1,939 1, 965 1,977 1, 954 1,953 1,923 1,829 1,744 1,672 1, 664

West Coast Woods:

Orders, new. ..o .. 667 660 572 547 772 674 514 513 463 656 522 546 556

Orders, unfilled, end of month__.___.__ 425 402 437 487 483 570 521 444 452 507 513 520 517

Produetion?t..ooceceaccomocoiaaacaas di 595 528 566 519 580 577 600 579 516 535 529 7 601 612

Shipmentst._.__.. 662 549 580 537 673 632 609 519 487 521 538 r 594 606

Stocks,endofmonth__.________________ 926 955 950 946 869 838 839 908 930 958 961 976 981
r Revised.

*New series. For the new series on exports of sawed timber and imports of sawmill products data beginning 1913 appear in tables 44 and 45, p. 18, of the October 1938

Survey. The new series on exports of total sawmill products, 1913-39, are shown in table 17,

. 18, of the March 1940 Survey.

For Douglas fir and southern pine, the new

series on total experts represent a total of the items regularly shown. Note that the more definitive title “bosrds, pianks, scantlings, etc.” has been substituted for “lumber,”

Revised series, Wholesale prices of men’s black calf oxfords revised beginning January 1938 because of style change with price of slightly different type substituted at
that time, Revised data for 1938 are shown on p. 47 of the September 1939 Survey., For revisions in lumber, all types, southern pine, western pine, and west coast woods
see the note marked with a “{”’ on p. 47 of the March 1940 Survey. Revised data for total exports of boards, planks, scantlings, ete.; 1913-39, are shown in table 17, p. 18, of
the March 1940 Survey. Production of boots, shoes, and slippers revised for 1939; data not shown on p. 47 of the May 1940 issue will, appear in the 1940 Supplement.
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Monthly statistics through December 1987, to- | 1940 1939 1940

getl}lxet with exl;lali\atgry notes %ndf refs(airencﬁs

to the sources of the data, may be found inthe - - - - - .

1938 Supplement to th Survey May | May | June | July | August Se%t;etm October Nobwéerm Decem J:;J; F glr:);u March | April

LUMBER AND MANUFACTURES—Continued
SOFTWOODS—Continued
Redwood, California:

Orders, new__.____._____.__......... Mbd.ft .| 29,263 F 26,846 | 24,408 | 23,168 | 32,085 | 39,727 | 30,782 | 22,005 | 17,749 | 25,331 21, 544 29,704 | 31,450

Orders, unfilled, end of month ..-do....| 26,555 ] 28,181 24,563 | 28,377 | 28,404 | 41,027 | 39,092 | 31,445 | 28,678 | 26,517 | 26,416 | 32,472 | 31,371

Produetion. ... ... ___ ..do....| 31,310} 31,614 | 28,262 | 25421 32,980 | 30,295 | 33,358 | 31,204 | 27,883 | 27,239 | 29,105 28,727 | 31,207

Shipments_.._...___.______.. .-do__..| 33,391 27,806 | 27,469 | 23,497 | 32,405 | 26,772 | 32,603 | 28019 | 20,802 | 23,793 21,957 | 27,237 | 31,562

Stocks, end of month._ . ____.__..._____. do.__| 294,231 | 209,887 | 205, 551 | 206, 426 | 298,707 | 209,358 | 206, 462 | 298,397 | 297, 976 296,026 | 301,176 | 289,227 | 298,317

FURNITURE
All districts:
Plant operations.___._.. percent of normal._ 62.0 53.0 50.0 51.0 59,0 63.0 66.0 67.0 65.0 60.0 63.0 63.0 62.0

Grand Rapids district:

Orders:
Canceled .. .__._.. percent of new orders._ 7,0 7.0 2.0 4.0 3.0 3.0 5.0 7.0 8.0 5.0 8.0 6.0 10.0
New. . _______.._. no. of days’ production. . 14 11 25 16 20 23 26 23 13 28 16 15 15
Unﬂlled end of month...___.._.___. do.__ 22 13 28 30 30 31 35 35 26 33 30 25 23
Plant operations......_. percent of normal._ 62,0 47.0 47.0 50.0 56.0 56,0 63.0 65.0 67.0 63.0 65.0 58.0 61.0
Shipments......_. no. of days’ production. . 14 11 1 13 18 1 21 20 16 16 16 16 14
Prices, wholesale:
Beds, wooden .. _________._._.__. 77.9 77.6 77.6 77.6 78.1 78,1 77.9 77.9 77.9 77.9 77.9 77.9 77.9
Dining-room chairs, set of 6. 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3
Kitchen cabinets...._._.____ 88.1 88.1 88.1 88.1 88.1 1 88.1 88.1 88.1 88.1 88,1 88.1 88,1
Living-room davenports. ._......._... 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87,2
Steel furniture (see Iron and Steel Sectlon)
METALS AND MANUFACTURES
|
IRON AND STEEL |
|
Foreign trade:
Exports (domestlc) total§_.____.__ Iong tons..| 783,964 | 532,641 | 588,856 | 513,664 | 477,078 | 575,613 | 591,856 | 605, 555 | 600,437 | 583,521 | 671,301 | 663,980 | 612,906
312,483 | 384,881 | 398,888 | 350,066 | 291,896 | 330,680 | 336, 775 | 272,656 | 206,402 | 187,457 | 234,716 | 206,928 | 221,152
8,582 | 28,142 | 32,6871 30,851 | 28,328 | 29,874 | 19,189 15,216 | 14,709 8,274 6, 740 5,006 6,674
33 3,971 2, 537 3,335 3,729 3,216 2,305 837 1, 267 442 273 29 482
Pnce Wholesale, iron and steel, composite
o dol. per long ton..| 37.33 35.80 35.69 35.82 35.95 36.67 37.62 37.50 37.18 37.09 36.97 36.83 36. 69
re
Iron ore:
Lake Superior district:
Consumption by furnaces
thous. of long tons..| 4,566 1 2,246 | 2,830 3,143 3,775 4,185 5,271 5,478 5, 538 5,289 4,242 | 4,088 3,035
Shipments from upper lake ports ._..do.... 7,245 3, 601 5,573 6, 310 6, 9556 7, 865 9, 201 5,440 0 0 0 465
Stocks, end of month, total __.__ do....| 18,603 23 071 25, 861 28,807 | 32,714 | 35853 | 39,005 | 40,732 | 35440 | 30,183 | 25,967 21,862 [ 18,106
At furnaces. ... _..____. do....] 16,717 18, 8351 21,610 | 24,106 | 28,365 | 31,203 | 33,944 | 35516 | 30,805 | 25,901 22,087 18,412 15,155
Lake Erie do do_.._ 2, 886 4, 236 4, 251 4,311 4, 348 4, 650 5,121 5 216 4,635 , 3,880 3,450 2,951
Imports, total§ ___________________ do. 175 217 189 222 213 179 203 304 209 237 167 257
Manganese ore, 1mpo s (mmanganese content) §
thous. of long tons.. 63 17 15 24 18 43 57 27 54 39 43 42 36
Pig Iron and Iron Manufactures
Castings, malleable:

Orders,new._ ... .. _.______.._ short tons. .| 35563 | 27,702 | 29,041 | 29,802 | 40,005 | 64,732 | 63,835 51,778 | 45,078 | 40,438 | 34,901 | 35,730 | 35,290

Production. ... ... ... do....| 37511 | 30,840 | 30,781 | 28,836 | 40,212 | 41,427 | 54263 59 143 | 53, 663 53,372 | 42,163 | 39,881 | 40,529
Percent of capacity - cooooeeaeo . 45.2 37.8 37.0 35.3 47.9 50.5 66.3 9. 6 65. 64.2 517 48.7 r50.1

P.Sh.ipments _______________________ short tons .| 40,919 | 32,657 | 82,566 | 26,169 | 33,289 39,215 | 49,807 54 038 53, 753 52,088 | 43,935 | 42,975 | 41,975
ig iron:

Furnaces in blast, end of month:

Capacityt........_.____ short tons per day. | 119,905 | 67,777 | 81,194 | 89,337 | 98,241 | 118,188 | 135,033 | 138,975 | 136,702 | 123,990 | 106,040 | 104,675 | 106,395
Number 172 107 118 130 138 169 188 191 191 177 157 152 157
Prices, wholesale:
Basic (valley furnace)..._dol. per long ton__|  22.50 20, 50 20. 50 20. 50 20. 50 21. 50 22, 50 22. 50 22. 50 22. 50 22,50 22. 50 22. 50
Composite ... ... ..._____________ do - 23.15 21.15 21.15 2115 21.15 22.35 23.15 23.15 23.15 23.15 23.15 23.15 23.15
Foundry, No. 2, northern (Pitts.)
dol. per long ton__ 24.89 22, 89 22. 89 22. 89 22. 89 23.89 24. 89 24. 89 24.89 24.89 24.89 24.89 24. 89
Productiont......__.__.. thous. of short tons._ 3,514 1,924 2,373 2,639 2,979 3,224 4,063 4,167 4,221 4,032 3,311 3,270 3,137
Cast-iron boilers and radiators:

Boilers, round:

Production_.______.___ -thous. of 1b___ 2. 754 1,930 1,950 1,387 1,946 2,181 2, 688 2,233 1,418 1,456 1,648 1,602 2,292
Shipments._ .. d 9 2, 537 4,634 5,445 2, 882 1,740 2,117 1, 202 1,079 1,177
Stocks, end o 18,463 | 16,010 | 13,264 11, 905 12 002 | 11,487 11, 935 12 454 13, 565

Boilers, square:

Production. . 21,442 | 20,696 | 20,925 17,273 | 14,816 | 16,526 | 20,616 18, 790 17,900
Shipments_.___ 25 360 | 35693 | 39,869 ( 23, 751 16,227 | 15,443 11,214 9, 253 10, 933
Stocks, end of men 120 651 105 757 86,890 | 80,391 77,878 | 79,128 | 88,593 98 121 | 105,043

Radiators:

Convection type:
Sales, incl. heating elements, cabinets,

o dand grilles___thous. sq. ft. heating surface._.. 691 556 729 811 1,106 915 792 660 701 566 390 505 431
rdinary type:
PrOdlllgtlglll) ________________________ 4,276 4,655 4,187 5, 299 5,299 6, 754 5, 647 4,474 4,735 5,530 5,701 5,670
Shipments__. . ........._ 4, 207 4,730 5, 280 7,234 9, 209 10, 387 7,824 5 166 4,173 3,135 3,195 3, 626
Stocks, end of “month 34,963 34 975 33 902 | 32,007 | 28,133 | 24,543 | 21,424 | 21,653 | 21,767 | 24,222 | 26,829 | 28,896

BOOl]edX‘S, range, galvanized:

rders:

New .- -..number of boilers._| 72,7251 68,191 59,277 | 53,014 | 66,082 | 133,384 | 98,602 | 80,265 | 72,380 | 69,407 55,026 | 55339 | 51,062

Unﬁlled end of month total. ... do_...| 23,048 J 20,638 16, 245 19,671 16,694 | 61,494 | 51,226 | 48,009 | 44,213 | 36,086 | 24,532 19,161 18, 507

Productlon _____________________ _do._..| 68816 ] 67,610 | 62,996 | 47,804 | 69,656 | 86,069 | 110,988 | 84,181 | 81,252 | 79,565 | 66,039 59,319 51,012

Shipments_______.___________. _.do._..| 68,184 | 66,9951 63,670 | 50,488 | 69,059 | 88,584 | 108,960 | 82,492 | 77,166 | 77,534 66, 580 60,710 | 51,716

Stocks, end of month___._...._. TdoJ| 34790 | 82057 | 31,472 | 28,878 | 29,475 | 26,960 | 25,988 | 30,677 | 34,763 | 36,794 36, 2 34,862 | 34,158

Steel, Crude and Semimanufactured

Castings, steel:

Orders, new, total___________.____ 41,660 | 37,774 | 34,804 | 39, 698 96,687 | 119,687 | 99, 899 64 143 43,121 40,913 | 36,612 | 41,353
Percent of capacity.. 34, 32.3 20.7 82.6 102.3 8 4.8 36.8 35._0 31.3 35.3
Railway specialties. . 12,621 11,872 7,721 6 912 42, 213 58,530 | 52, 146 28, 262 8,302 10,472 7, 182 8, 849

Production, total - __. 41,359 | 40,272 | 34,168 | 42,428 | 43,590 | 72,096 | 85,755 79 732 80 146 67,454 58 404 52 078
Percent of capacity. - 35.3 34.4 29.2 36.3 37.2 61.6 73.3 %8.1 68. 57.6 49.9
Railway specialties. .........._. 12,506 | 11,060 8,498 10, 229 12,449 | 26,391 { 36,615 | 33,146 | 34, 019 28, 506 22,847 17 017

r Revised.

tRevised series. Data revised for 1937; see tables 19 and 20, pp.
tRevised series. Data on pig iron have been converted from a long to short tonnage basis; earlier data on the new basis will‘appear in a subsequent issue.

14-15, of the Apri! 1939 issue.
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Jury 1940 SURVEY OF CURRENT BUSINESS
Monthly statistics through December 1937, to- | 1940 1939 1940
g)enger with exlzla}:mtgry notes %nr} refe:irencﬁs
the sources of the data, may be found in the - - obru- .
1938 Supplement to the S;u-veg May May June July | August tesxfl%er October J:?; F;}r]u March | April
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Crude and Semimanufactured—
Continued
Ingots, steel:
Productionf....... thous. of short tons_.| 4, 841 3,295 3,524 3, 565 4,242 4,769 6, 080 5,655 4,409 4, 265 3,975
Percent of capacity._ ... ... .. 70 4 5 5 61 7 91 82 69 64 60
Bars, steel, cold-finished, carbon, shipments
short tons_.| 43,654 34, 287 35,615 | 32,809 | 42,805 | 55,495 | 67,599 57,232 | 46,277 45,405 | 44,621
Prices, wholesale:
Composite, finished steel_.....__. dol. perib_. . 0265 0264 0262 . 0261 . 0261 L0261 . 0263 . 0265 L0265 . 0265 . 0262
Steel billets, rerolling (Pittsburgh)
dol. per long ton.. 34.00 34.00 34.00 34.00 34.00 34.00 34,00 34.00 34.00 34.00 34.00
Structural stee! (Pittsburgh)__._.. dol. perlb_.{ .0210 . 0210 . 0210 . 0210 . 0210 .0210 . 0210 . 0210 0210 . 0210 . 0210
Steel scrap (Chicago) ... .. dol. per gross ton__ 16. 88 12.80 13. 56 13. 56 13.88 16.22 19.05 16.38 15.75 15, 69 15.33
U. 8. Steel Corporation:
Shipments, of rolied and finished steel productst
thous. of short tons.. 1,084 796 808 745 886 1,087 1,346 1,146 1,009 932 908
Steel, Manufactured Products
Barrels and drums, steel, heavy type:
Orders, unfilled, end of month ._____ number.__| 291,764 1 257,961 | 208,000 | 235,772 | 247,729 | 771,714 1,147,918 450,032 | 335,183 | 243,081 | 235,485
Produetion...._....__....___ 930,319 | 846,322 | 861,102 | 750,276 | 851,087 (1,203,820 1,612,384 1,137,543 | 802,960 | 851,912 | 951, 480
Percent of capacity. 52. r 52.0 52.8 46.0 52.2 73.8 92.3 64.0 451 47.9 53.5
Shipments. ...__. 916,285 | 845,517 | 850, 513 | 756,890 | 849,697 (1,207,335 |1,576,600 1,158,345 | 808,635 | 853, 564 | 949, 054
Stocks, end of month___ 50,841 § 29,050 | 39,639 | 33,025 34,407 | 30,892 66,586 708 | 86,083 | 34,381 | 36,807
Boilers, steel, new orders: _
Area. oo oo thous. of sq. ft_.| 1,066 877 1,032 772 800 1,752 | 1,089 534 558 761 878
Quantity. ... ... number._ 809 983 | 1,008 | 1,033, 1,175 1,380 997 489 411 526 630
Furniture, steel:
Office furniture:
Orders:
New .o thous.ofdol..| 21191 1,769 | 1,932| 1,774 | 1,855| 2097 2181 2,367 | 2200 2,097 2,219
Unfilled, end of month. 1,186 989 | 1,179 | 1,361 1,285 | 1,334 | 1,865 1,350 | 1,28 5 1,169
Shipments. ... 21020 1,712 | 1,745| 1,596 | 1,932 | 2,048 2,150 2,264 | 2264 2,424 ,
Shelving:
Orlgers: 594 26 481 475 4904
L < 501 425 407 411 421 5! 504 o !
Unfilled, end of month. 447 323 203 291 263 266 335 443 444 368 363
Shipments 510 433 460 366 440 418 456 556 479 552 499
Plate, fabricated steel, new orders: b 40,408 o5.508 | 35435 | 36 213
otal. o eioiooo... short tons. , 34,036 | 33,950 | 31,364 1 21,828 | 39,751 | 37,766 33,804 | 25,8 , 218
Oil storage tanks_............____.._.. do....| 1559 1p.976 | 13 481 8,188 8220 | 11,498 | 10,991 9,781 5,254 | 12,282 | 6,643
Plumbing and heating equipment, wholesale R = .
price (8items)_..______._____________ dollars..| 236.78 § o34 77 | 234.77 | 9234.71 | 234.87 | 235.19 | 235.33 236.26 | 234.38 | 236.57 | 236.86
Porcelain enameled products, shipmentst - -
thous. of do}._[------ - 2.438 2,778 2,731 2,746 2,776 2,947
gpri;lg W;shers, sh(i]pmenltsf .__.] __________ do.... 173 171 233 241 173 188 170
teel products, production for sale (quarterly))t: =
Merchant bars._____.___ thous. of shert t%n)s._ 2061 . 70 959 236
Pipe and tube. . 295 846 256
Plates. ... 870 245
Rails .. _..._.. 527 165
Sheets, total .________ 2,324 580
St].{ercent of capacity..... ... ... 71.8 54.3
rip:
Coldrolled. ... _.._._.._.___.._____. do_.__ 77 52
Hotrolled. ..........__ “do.... 309 77
Structural shapes, heavy. do.___ 537 174
Tinplate. ... __........ _do___. 699 235
Wire and wire produects. _ldo.... 793 236
Track work, shipments._____...____ short tons. . 8,446 | 7,654
NONFERROUS METALS AND
PRODUCTS
Metals
Aluminum:
Imports, bauxite§.......__.._..__. long tons._| 43,110 % 51,027 | 43,629 | 44,805 | 40,644 | 33,133 | 45,660 50,456 | 54,651 | 53,024 | 33,449
Price, wholesale, scrap, castings (N. Y.)
. ; . dol. perlb.. . 0865 . 0688 . 0688 . 0688 . 0702 L0713 L0713 . 0948 L0925 . 0013 . 0863
Bearing metal (white-base antifriction):
Consumption and shipments, total
. thous.ofIb_.| 1,923 1,602 1,746( 1,613 1,999 3,133 2,635 2,322 | 1,749 | 1,055 | 1,664
Consumed in own plants - 363 5 611 5 629 741 789 672 429 514 7
Copihlprnents ........................... do....| ns18 1,177| 1,137 | 1,096 1,370 | 2392 | 1,846 1,650 § 1,321} 1,442 | 1,188
. er:
Exports, refined and manufactures$
short tons_ | 35,422 } 36,303 | 39,350 | 35,168 | 45,840 | 35606 | 26,806 63,775 | 46,745 25,494
Imports, total§. ... __________ do....| 28,532 19,040 | 23,248 | 21,123 | 16,176 | 17,015 | 15,360 31,558 | 20,538 , 550
For smelting, refining and export§ _.do.. .| 27,953 | 18128 | 21,092 | 18,646 | 15582 | 16,664 | 13,012 20,869 | 28,698 28, 154
Product of Cuba and Philippine Islands
short tons._ 10 9 184 135 136 128 | 1464 1,688 | 1,026 66| 2,101
Allother§...._____.___._.__.._ ______ do.... 569 93| 1,072 | 2,342 459 224 885 1 814 2 314
Price, wholesale, electrolytic (N. Y.)
: dol. per Ib_. 1108 .0983 .0978 . 0998 . 1026 1164 1222 L1195 L1115 L1116 . 1109
Production:
Mine or smelter (incl. custom intake)
short tons..| 82,607 58,600 | 589,672 | 54,850 (0] )] O] 89, 598 76,145 | 85,796 | r 84,360
Refinery._____._._..___..__ do.._.| 86,529 | 68,536 | 61,719 | 57,339 | (1 0] 0] 80,501 | 82,71 | 86,295 | '80,964
Deliveries , refined, total. 76,485 { 63,804 | 63,862 | 75,808 () m O] 104,545 1 72,809 | 71,893 | 71,639
Domestic. 69,467 1 51,9225 53,573 | 69,681 1) 1) (O] 91,428 § ©€3,215 | 64,376 | 68,665
Export. . 7,018 § 12,669 | 10,289 | 16,127 0] 0] 1) 13317 | 9504 | 7,517 | 2,074
g otacks, refin 178,664 | 337,155 | 335,012 | 316,543 | () ® 0] 135, 441 | 145,393 | 159,795 | 169,120
210
Imports, total, except manufactures (lead con- |
n:gflt S short tons..| 7,404 } 10,961 5,179 | 3,864 3,019 4,391 4,063 | 4,496 2,058 | 4,787 2, 866
Receipts, lead content 0( domesticore.do....| 40,196 | 33,589 | 32,300 | 31,258 | 35063 35,612 | 35,936 37,648 | 35,937 | 37,049 | 37,963
Shipments, Joplin distriet}..______.__ do.._.i 447410 4,692 4,104 3,491 4,484 | 34151 4,38 3,710 1 3,116 | 3,892 | 3,705
r Revised. 1 Monthly data not available. 2 Total for August-December. 3End of Decernber.

{Data for May, August, November 1939, January and May 1940 are for 5 weeks; other months, 4 weeks.

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

8tecl ingot production, steel shipments of the U. 8. Steel Corporation, and steel products, production for sale, have been chaneed from a long to short tonnaze basis, and
the latter series revised to exclude shipments to members of the industry for further conversion; monthly data beginning 1929 for steel shipments appear in table 21, p. 1, of
theApril 1940 Survey; data beginning 1913 for steel ingot production are shown in table 26, p. 17, of the May 1840 issue; revised data beginning 1933 for steel products will apnear
in a subscquent issue. Date for porcelain enamel products beginning 1937 are for 55 identical manufacturers and replace the series for 19 manufacturers formerly shown; data
not shown on p. 49 of the March 1940 Survey will appear in the 1940 Supplement. Beginning January 1939 the Census reports also contain a scries for 99 establishments.

®Data are for 6 manufacturers beginning January 1940
{Monthly data reported beginning with April 1940.
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58 SURVEY OF CURRENT BUSINESS JuLy 1940
Monthly statistics through December 1937, to- | 1940 1939 1940
get}}:er with exglz;‘nag)ry notes la;llcfl refgreHC§s S N >
to the sources of the data, may be found in the o ep- Novem- ecem- | Janu- | Febru- :
1938 Supplement to the Survey. May | May | Jume | July | August|geppey | October| ™50 ber ary ary | March | April
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS—Continued
Metals—Continued
Lead—Continued.
Refined:
Price, wholesale, pig, desilverized (N. Y.)
dol. perlb..j 0.0502 ] 0.0475 ! 0.0480 | 0.0485 [ 0.0504 | 0.0545 | 0.0550 | 0.0550 | 0.0550 { 0.0547 | 0.0508 | 0.0519 | 0.0571
Production from domestic ore.._short tons..| 37,918 | 43,026 | 37,237 | 34,926 | 36,556 | 385,086 | 38,903 | 44,748 | 42,547 | 47,149 | 40,564 | 44,783 | 31,192
Shipments (reported)......- ---.do..._| 46,919] 40,124 | 38,710 | 42,636 | 45,025 [ 59,880 | 66,060 | 64,365 | 44,881 39,875 | 39,176 | 46 353 | r 46,496
o Stocks, end of month —e.-do.._| 62,955 ] 129,270 | 129,636 | 124,017 | 117,985 | 97,473 73,963 | 58,061 58,777 | 68,539 | 72,658 | 74,692 |r 63,610
in:
Consumption of primary tin in manufac- .
| 250 (R long tons.. 6, 360 5,920 5,780 5,240 5,900 6,570 7,630 7,540 6, 940 6, 680 5,610 5 540 | * 5,960
Deliveries . .coo.o....._. do..-. 7,905 5,905 4,925 5,275 6,295 5,050 6,040 7,870 | 11,366 9,780 6, 600 9,244 7,855
Imports, bars, block, etc do.... 7,982 5,118 6,020 6,179 4,735 4,427 5,247 7,629 12,518 8,851 6,499 | 10,334 7,886
Price, wholesale, Straits (N. Y.)_dol. per Ib.. . 5148 . 4902 . 4885 . 4852 . 4876 6350 . 5525 . 5224 . 5064 L4672 4594 4709 . 4682
Visible supply, world, end of mo.t_long tons_..| 28,873 f 33,815 | 30,039 | 29,615 26,338 | 31,168 | 38,206 | 38,035 | 38,280 | 35,573 | 33,148 | 32,339 | 32,239
zi United States {excluding afloat)_____. do.... 3,677 3,387 4,388 5,339 3,613 3,413 3,536 3,283 3,302 1,749 2,078 2,635 2,964
ine:
Ore, Joplin district:§
Shipments .. ... short tons..| 41,183 39,733 31,212 26,248 | 35,748 | 30,285 36,734 41, 663 28,163 35, 611 28,026 29,393 31,424
Stocks, end of month.__ do.... 5,851 7,851 6, 749 7,601 9, 503 9,958 7,204 9,701 13, 548 4,097 3,651 4,798 5, 454
Price, wholesale, prime, western (St. L.)
ol. per Ib_. 0580 . 0450 0450 . 0452 L0472 . 0610 . 0650 . 0650 . 05698 0564 . 0553 L0575 L0575
Production, slab, at primary smelters
short tons..| 52,979 } 42,302 | 39,450 | 39,669 | 40,960 | 42,225 | 50,117 | 53,524 57,941 57,158 | 54,532 | 57,620 | 54,601
Retorts in operation, endof mo. ... number..| 48,989 36, 331 36, 291 35,491 34,443 37,729 43,109 | 46,867 48,159 47, 287 47,188 48 080 49, 805
Shipments, total short tons..| 59,177 39,607 37,284 43,128 | 49,928 69, 424 73,327 64,407 53,468 57,551 53,048 51, 095 46,978
Stocks, refinery, end of mo____..__._._._ do..__| 75036 | 133,075 | 135,241 | 131,782 | 122,814 | 95,615 72,405 | 61,522 | 65,995 | 65,602 | 67,086 | 73,611 81,234
Miscellaneous Products
Brass and bronze (ingots and billets):
Deliveries. o . ooooaaoo short tons_. 7,056 4, 543 5,026 5,035 6,006 7,539 8,993 8,497 5, 521 5,851 5,799 6 134 6,735
Orders, unfilled, end of month_._______. do....| 21,475 12,688 | 11,065 | 14,625 15,542 | 22,499 | 17,878 [ 13,459 11,436 8,214 | 17,500 | 14,018 | 14,034
Plumbing fixtures, brass, shipments
thous. of pieces..|......... 1,554 1,577 1,532 1,721 2,109 1,992 1,820 1,514 1,668 1,735 1,799 1,582
Radiators, convection type, sales:
Heating elements only, without cabinets or
grilles...... thous. of sq. ft. heating surface.__ 103 101 138 125 68 105 80 94 75 45 30 43 67
Including heating elements, cabinets, and
grilles. _._.. thous. of sq. ft. heating surface.. 487 717 814 657 787 986 891 870 501 450 392 297 520
Sheets, brass, wholesale price, mill._dol. per 1b__ . 183 L1685 .165 . 167 . 168 .183 .190 . 191 . 193 L1901 .183 . 183 .183
Wire cloth (brass, bronze, and alloy):
Orders, D8W. ..o uo e cememes thous. of sq. ft.. 541 481 366 468 413 1,270 1,178 329 343 391 363 350 382
Orders, unfilled, end of month._._._____ do.... 1,041 830 750 823 753 1,513 2,125 1,829 1,593 1,343 1,216 1,073 1,005
Shipments._ ... do_... 496 413 444 392 439 547 564 616 567 637 476 489 445
Stocks, end of month________.__________ do-... 716 560 582 624 637 593 638 612 616 585 627 621 693
MACHINERY AND APPARATUS
Air-conditioning systems and equipment:t
Orders, new:

Total .. ____ .. . thous. of dol.. (1) 4,979 5,931 4,691 4,657 5,743 6,121 4,954 4,493 (0] (O] [O) (1)
Air-conditioning group....._____._. do (O] 3,193 3,901 2,818 2,631 3,328 3,322 2,498 2,702 Q] ) (1) ()
Fan-group._..._.._.__ (®) 1,318 1, 509 1,327 1, 336 1,422 1, 387 1,310 980 ®) (%) [©)] ?)
Unit-heater group . . ?) 468 521 546 690 993 1,412 1, 146 811 ) )] ) ()

Electric overhead cranes:
Orders:
NeW . o e do.__. 520 438 274 383 844 434 569 445 414 400 250 534 467
Unfilled, end of month__ do..__ 1,769 1,755 1,813 1,617 2,414 2,474 2, 665 2, 390 2,368 2,172 1,743 1,683 1,640
Shipments.__..______________....______ do.._. 391 174 215 280 347 375 378 719 435 596 679 594 515
Exports, machinery. (See Foreign trade.)
Foundry equipment:
Orders:
OW i 108.9 134.9 114.0 131. 6 184. 4 220.6 203.6 165.3 197.9 179. 4 243. 4 193.2

Unfilled, end of month. 173.1 159.2 135.6 123.1 174.9 224.7 257.8 222.4 231.2 226. 5 291.0 331.4

Shipments 144.3 148.5 135.5 143.8 132.6 170.7 170. 1 200.1 193.2 184.2 179.0 154.1
Fuel equipment:
Qil burners:
Orders:
NeW . el number__| 18,154 15,284 | 17,901 17,838 | 22,748 | 36,279 | 33,657 | 18,758 | 12,566 | 13,108 11,239 | 12,883 15, 889
Unfilled, end of month_ _..do_... 4, 700 5, 456 6, 451 6, 952 5, 040 5, 967 4,966 3, 639 2,905 , 050 2,767 2, 880 4,375
Shipments____________ 15, 009 16, 906 17,337 24,660 | 35,352 | 34,658 20, 085 13, 300 12,963 11, 522 12,770 14, 394
Stocks, end of month. 20, 214 19, 947 18, 854 19, 642 16. 460 16, 675 18, 165 16, 764 17,144 15,672 16, 755 16, 656
Pulverizers, orders, new.__ 23 17 11 14 53 38 45 6 11 20 25 33
Mechanical stokers, sales:
Classes 1, 2,and 3. _.________________. do_... , 254 5,078 7,676 9,335 14,833 | 20,161 18, 040 8, 225 4,762 3,931 3,307 4,099 6, 203
Classes 4 and 5:
Number_ e 161 215 267 279 376 439 376 266 207 128 149 111 125
HoOrsepower ... 42,332 49, 255 56,419 51, 673 63, 899 86, 714 63, 264 51,735 39, 038 25, 515 28, 591 30,177 29, 877
Machine tools orders, new$
av. mo. shipments 1926=100__ ) 219.8 211.6 230.9 206. 5 O] 1) O] O] O] 0] O] O]
Pumps and water systems, domestie, ship-
ments:
Pitcher, other hand, and windmill pumps
units__| 35,245 | 44,216 | 55048 1 52,336 | 52,807 | 47,430 | 43,908 | 35,961 29,441 | 40,202 | 38,540 | 37,977 | 33,236
Power pumps, horizontal type. . _____. do__.. 804 731 3 964 1,138 860 949 792 9 1, 396 662 1,214 829
Water systems, incl. pumps_.___.._____ do___.} 22,099] 20,773, 23,067 19,029 | 19,890 | 18,452 17,444 16,993 12,389 17,469 | 14,718 | 15,060 | 20,971
Pz%}mpsl.‘ measuring and dispensing, shipments:
asoline:
Hand-operated. ... ... _________ units_.| 2,330 1,601 1,129 875 736 962 768 741 612 776 1,070 1,685 2, 201
12,577 12,017 11, 430 9,419 9,275 7,624 8,611 8,751 8,693 5,775 6, 304 7,613 11,578

Hﬁnd-operated... - 20,031 17,085 15, 612 14, 053 12, 468 12, 554 14,785 16, 086 14,417 9, 6569 10, 578 14, 466 18, 579

POWer - e 2,676 3,332 3,186 2,011 2,449 2,703 2,384 1,914 1,349 3,244 3,106 3, 462 2,591

r Revised. !t Discontinued by reporting source. 2 Data are available only on a quarterly basis.

tRevised series. Air-conditioning data have been further revised beginning January 1940, to exclude chiefly data on air-conditioning systems primarily for winter use.

Data on the fan and unit-heater groups will be available on a quarterly basis in the future.

Data for summer and year-round air-conditioning will be shown in a subsequent

issue. World visible supply of tin revised beginning January 1935 to include stocks of refined tin at all European smelters; data not shown on p. 50 of the November 1939

Survey will appear in a subsequent issue.

¥Data for May, August, November 1939, January and May 1940 are for 5 weeks; other months, 4 weeks. . .

A new series based on the operations of manufacturers accounting for about 60 percent of the total dollar sales of machine tools has been compiled beginning January 1939.
Available data are as follows (percent of capacity): 1939—Jan., 52.5; Feb., 56.1; Mar., 58.7; Apr., 61.2; May, 63.6; June, 65.5; July, 65.8; Aug., 72.6; Sept., 74.6; Oct., 84.9; Nov.,,
01,2: Dec., 93.3; 1940—7Jan., 93.3; Feb., 92.9; Mar,, 93.4; Apr., 93.4; May, 92.5.
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JuLy 1940 SURVEY OF CURRENT BUSINESS
Monthly statistics through December 1937, to- | 1940 1939 1940
getl}mler with exlilaﬁlatgry notes lz;.mfl refgrencﬁs Feb
to the sources of the data may be found in the Sep- Novem- | Decem- | Janu- ebru- .
1938 Supplement to the Survey May May June July | August temrl;er October ber ber ary ary March | April
METALS AND MANUFACTURES—Continued
MACHINERY AND APPARATUS—Con.
Pumps, steam, power, centrifugal, and rotary:
Orders, Dew. ... __oo.oceomiai thous. of dol_. 1, 809 1,236 1,673 1,090 1,585 1, 469 1,809 1,339 1,049 1,011 1,147 1,457 1,178
‘Water-softening apparatus:
Shipments, domestic. ... ... units. . 1,623 1,217 1,282 1, 306 1,236 1,512 1, 450 1,481 1,201 1,154 1,159 1, 556 1,364
Woodworking machinery:
Orders: »
Canceled. thous. of dol._.] (® ®) *) 5 29 5 1 6 8 ) 4 (% O}
New..._ _.do_._. (&) 484 417 438 432 620 571 852 518 488 534 () (2)
Unfilled, end of month_._....._..__.. do.... 2) 898 905 980 948 1,145 1,206 1,346 1,364 1,449 1,460 (O] )
Shipments:
Quantity _.__...__... number of machines._ @) 218 224 157 269 218 288 232 261 188 232 [©)] Q]
Value ... thous. of dol.. Q) 510 411 357 435 418 509 505 492 402 520 O] @]
ELECTRICAL EQUIPMENT
Batter]y )sPipments (automotive replacement
only):
Unadjusted........_..co.oo.... 1934-36=100__|_ ________ 84 111 133 176 239 219 165 99 180 101 55 67
Adjusted ... do_.__| ... 151 163 139 132 154 129 118 87 227 159 90 123
Electrical products:*
Industrial materials, sales billed.__1936=100__|_________ 84.1 86.6 78.2 91.6 98.5 123.0 132.0 121.9 124.8 110.4 113.7 112.8
Motors and generators, ordersreceived .do.._.}.____.___ 77.5 87.8 76.0 94.3 116. 4 136. 5 125.1 161.7 97.3 97.9 115.9 104. 6
Transmission and distribution equipment,
orders received..._...____..._.__ 1936=100__|._.___._. 111.2 97.8 115.3 103.2 146.5 151.6 137.3 123.6 121.3 132.8 133.8 129.9
Furnaces, electrie, industrial, sales:
Unit. e e kilowatts_.| 4,905 2,789 3,228 1,332 1,921 3,279 6,103 4,153 9, 587 2,084 5,634 7,802 4, 697
Value.. ... thous. of dol.. 407 194 213 97 182 291 438 368 480 167 324 557 314
Electrical goods, new orders (quarterly)
thous. of dol__ .| 205, 567 212, 001 254,302 | . oo . 238, 846
Ironers, household, shipments*__________ units . 7,216 10,565 | 11,161 ,990 1 11,854 | 10,373 10, 183 12,048
Laminated products, shipments._thous. of dol._ 901 1,019 1,296 1,348 1,306 1,257 1,173 1,306
Motors (1-200 hp.):
Billings (shipments), A. C..__.._._..._. do..._ 2,410 2,053 2,398 2,361 2,535 2,730 3,103 2,733 2,686 2, 693
Billings (shipments), D. C. ce-do.... 574 538 52 474 555 677 797 582 775 860
New orders, A. C.__ . 2, 504 2,128 2, 595 2,725 3, 151 3,276 3,472 2,417 2,679 2,958
New orders, D. C._. 549 408 569 1,102 1,403 1,047 1,867 813 622 803
Power cable, paper insulated, shipments:
Unit. thous. of ft__ 728 566 652 716 783 676 1,074 752 655 554 561 564 628
Value. .ol thous. of dol_. 902 674 718 773 860 781 82 656 731 721 641 720 813
Power switching equipment, new orders:

Indoor.. o . dollars_. O] 89,809 | 92,347 | 90,302 | 67,063 | 71,449 | 88,485 | 126,480 | 64,153 ) O] Q] 1)
OQutdoor. ___...__ (O] 346, 530 | 217,846 | 283,614 | 250,436 | 240,535 | 321,761 } 355,056 | 272,658 Q)] O] i (1)
Ranges, billed sales 2,932 2, 395 2,025 1,428 1,799 1,891 1,714 1,442 , 01 2,832 2, 510 2,790 2,943
Refrigerators, household, sales_....___ number..|¢385, 616 | 273,966 | 268,848 | 164,211 | 04,734 | 73,149 | 62,055 | 55,113 | 02,479 | 234,662 | 280,980 | 208,235 | 339, 693

Vacuum cleaners, shipments:
Floor 143,836 | 91,055 | 80,660 | 61,492 | 74,333 | 93,851 | 106,539 | 108,338 | 118,730 | 02,806 | 116,049 | 147,120 | 139,768
Hand-type.___ 30,660 | 23,322 19,014 | 15197 | 22,268 | 26,857 | 31,362 | 32,728 | 36,471 | 27,362 | 28,324 | 31,009 | 30,441
Vuleanized fiber:
Consumption of fiber paper..... thous. ofIb_ .| 2,205 1,749 1,735 1,725 1,971 2,284 2,722 2, 594 2,492 2, 808 2,356 2, 368 2,556
Shipmentst_ ... . .._.__..._. thous. of dol._ 554 458 441 437 528 548 660 748 854 660 589 539 537
Washers, household, shipments*___.____ units..! 118,987 1 105,266 | 120,076 | 104,817 | 132,297 | 138,992 | 142,830 | 102,990 i 77,270 | 119,228 | 142,318 | 149,730 | 135,179
PAPER AND PRINTING
wWOoOoD PULP
Consumption and shipments: ®t
T%t%l, all glrades __________________ short tons__| 765,400 | 541,000 | 519,500 | 513,000 | 572,300 | 615,300 | 683,900 | 680,300 | 677,300 | 698,400 | 645,400 | 664,400 | 703,600
emical:
Sulphate .. ______ ... . __ do_._.| 334,400 | 223,400 | 221,300 | 228,200 | 256,800 | 262,900 | 206, 700 | 292,100 | 301,500 | 311,000 | 279,100 | 285 500 | 299, 400
Sulphite, total .. ... __ do___.| 235,200 | 152,000 | 146,800 | 143,300 | 154,100 | 187,500 | 207,200 | 207,800 | 198,000 | 202,700 | 200,300 | 206,300 | 224,600
Bleached . . .. .. ... __ do.._.| 146,000 | 93,800 ,600 | 91,100 ) 96,300 ) 119,000 | 130,700 | 130,200 | 124,300 | 126,600 & 126,300 | 125, 400 | 143,400
Unbleached. , 58,100 | 56,200 | 52,200 | 57,800 | 68,500 | 76,500 | 77,600 | 74,600 | 76,100 | 74,000 | 80 000 | 81,200
Soda_..._. e- 37,100 | 33,200 | 31,200 | 36,300 | 39,900 | 47,100 | 47,300 | 48,600 | 46,900 | 40,700 | 43 100 | 44,000
L Grtoundwood _________________________ 128,500 | 118,200 | 110,300 } 125,200 | 125,000 | 133,000 | 133,000 | 128,300 | 137,800 | 125,300 | 120/ 600 | 135, 600
mports:
Chemical. ____. 62,899 f 140,131 | 152,719 | 137,431 | 130,920 | 136,843 | 194,615 | 249,886 | 204,003 | 242,972 | 144,104 | 65 951 | 96, 583
P G(riourth Wo?d. A 18446 | 18,562 | 17,403 | 19,694 | 19,640 | 23,574 | 21,527 | 22,163 | 30,465 | 19,199 | 14,723 | 7 954 | 13403
roduction:
T%-ﬁl, all glrades ________________________ do.._.| 774,700 | 551,778 | 524,521 | 490,111 | 554,811 | 576,225 | 673,634 | 672,813 | 678,521 | 713,600 | 647,500 | 677,700 | 708, 600
emical:
335,700 | 220,440 | 220,435 | 226,482 | 254,379 | 256,731 | 204,912 | 290,920 | 207,182 | 310,000 | 280,400 | 984 500 | 299, 500
231,600 { 161,362 | 153,288 | 132,410 | 158,172 | 171,090 & 205, 394 207,339 | 198,575 | 213,700 | 198,100 | 014 000 212300
144, 800 | 102,828 96, 678 82,164 96,678 | 108,486 | 129,396 | 130,749 | 124,353 | 134,000 | 124, 200 133’ 500 133 900
86,800 | 58,534 | 56,610 | 50,246 | 61,494 1 62,604 | 750998 | 76,590 | 74,222 1 79,700 | 73,900 | "go 5007 78,400
50.600 | 38,316 | 34,363 | 29,574 | 36,410 | 39,944 | 46,453 | 47,244 | 48,639 | 48,300 | 41,900 | 43’ 1007 43 900
156: 700 | 131,660 | 116,435 | 101,645 | 105,850 | 108,460 | 126,875 | 127,310 | 134,125 | 141,600 | 127,100 | 135" 100 | 1 52; 900
168, 500 | 214,700 | 219,700 | 196,800 | 179,300 | 140,200 | 129,900 | 122,400 | 123,600 | 138,707 | 140,800 | 15 4,200 | 159,200
B
18,400 | 36,000 | 35,100 | 33,400 | 31,000 | 24,800 | 23,000 | 21,800 | 17,500 | 16,500 | 17,800 | 14 00 | 17,000
78,200 | 96,900 | 103,400 | 92,500 | 96,600 | 80,200 | 78,400 | 77,900 | 77,600 | 88,500 | 86,300 | o4 5o | &1 800
50500 | 61,200 | 67,300 | 58,400 | 58,800 | 48,300 | 47,000 | 47,500 | 47,600 | 55000 | 52,900 | & o0 | 51 500
o7 000 | 35800 | 36,100 | 34,100 | 37,800 | 31,800 | 31,400 | 30,400 | 29,900 | 33,500 | 33,400 | 33°q00 | 30’300
............ Lo00| 5200 | 6,400 | 4,800 | 4,900 | 4, 4,300 | 4,200 | 4,200 | 5600 | 6,800 | “go0 1 ‘g 700
67800 ] 76,600 | 74,800 | 66,100 | 46,800 | 30,300 | 24,200 | 18,500 | 24,300 | 28,100 | 20,900 | ¢’ zo0 | 3 700
313 1.95 1.95 1.95 1.95 2.13 2.28 2.28 2.51 2.83 2.85 5 %5 5’06
Total paper:t
Paper incl, newsprint and paperboard:t
Produetion. .. _.........__._.___ short tons__[.._....._. 867,193 | 828,727 | 791,703 | 935,382 | 957,628 |1,073,961 1,046, 687, 971,482 | 974, 568 |r 895,059 | 897,889 | 927,465
Paper, exel. newsprint and paperboard:{
Orders, 0eW e short tons__|__.__.__ 385,927 | 378,077 | 356,741 | 419,177 | 633,809 | 506,885 | 426,342 | 416,102 | 395,874 |r 369,670 |* 398,306 | 478, 827
Production.. JRNPs 1+ TN 405,549 | 371,656 | 350,166 | 412,156 | 434,032 | 488,904 | 484,903 | 464,540 | 459, 547 |r 413,634 |~ 405,824 | 423,622
Shipments. ... do oo 388,287 | 376,006 | 368,370 | 408,591 | 456,360 | 494,882 | 487,467 | 463,241 | 439,603 ir 393,352 | 397,553 | 412,249
* Revised. b Less than $500. ® Pulp used in the producing mills and shipments to the market. ¢ Estimated.

(1) Data discontinued by reporting source.

*New series. Data on battery shipments beginning 1934 appear in table 35, p. 17, of the August 1939 issue.
appear in table 43, p. 17, 0f the October 1839 issue.

(2) No comparable data.

member and nonmember companies rather than member companies alone as therein stated.

tRevised series. Data on vulecanized fibre shipments revised beginning 1934; data not shown on p. 51 of the January 1939 Survey will appear in a subsequent issue.
Data on total paper, and paper, excluding newsprint and paperboard revised beginning 1934. Previously reported data were distributed into months of 4 and 5 weeks, but in
the new series, weeks overlapping in two months have been prorated. ‘“Paper, excluding newsprint and paperboard,” has also been revised to exclude data for kraft board, which
is in part included in figures for paperboard; this revision is reflected in “paper, including newsprint and paperboard,” which is obtained by addition. Wood pulp data have
been revised beginning 1937. Revisions for wood pulp and paper not shown on p. 51 of the April and May 1940 Surveys, respectively, will appear in a subsequent. issue.

Shipments cf household washers and ironers beginning 1929
For data on electrical products beginning 1934, see table 32, p. 18, of the June 1939 Survey; data are furnished by both



60 SURVEY OF CURRENT BUSINESS Jury 1940

Monthly statistics through December 1937, to- | 1940 1939 1940
get{xler with exlzlal:mg)ry notes gnc} reigrencﬁs
to the sources of the data, may be found in the Sep- Novem- | Decem-| Janu- | Febru- g :
1938 Supplement to the Survey. May | May | June | July | August| iombe. | October | ™G ber ary ary | Mared | April
PAPER AND PRINTIN G——Contlnucd
i : ' | |
PAPER-—Continued | ; ! :
Book paper:} f :
Coated paper: !
Orders,new._..____._.._._.____ short tons_.| 21,195 17,126 15,920 16,098 17,281 33,887 1 24,108 15, 754 14,532 | 14,998 15,105 14, 594 19, 231
Orders, unfilled, end of month_______ d 7,807 2. 861 3, 205 3, 866 3,846 | 12,862 12,971 8,853 4,154 3,757 4,084 3.975 6, 624
Production. _____ ... ....__._._ ..do. 20,928 § 18,579 | 17,425 14, 471 19, 663 19,401 | 24,573 | 24,464 20 938 | 16,227 14,925 14,101 17, 560
Percent of potential capacity. .. . 72.1 66.5 64.8 55.9 70.4 75.0 9.3 90.9 80.9 56. 4 55.5 55.3 64.6
Shipments_______________.____. short tons..{ 20,107 | 17,400 | 15,046 | 15,282 | 18,226 | 20,440 | 24,516 | 22,864 | 20,898 | 16,136 | 15,667 | 15.479 | 16,603
Stocks, end of month._____ ... _____. do..._| 16,110 13,762 15, 213 14, 265 15,661 13,807 | 13,897 | 16,134 16, 151 16, 665 15,966 13,949 1 15076
Uncoated paper: ‘
Orders,new ... __ . ... ... ...._. do..._} 123,379 | 85,786 92, 637 81,359 | 110,930 | 154,604 | 125,564 | 101,007 | 102,430 | 91,400 | 85,546 | 98,753 I 106,471
Orders, unfilled, end of month____._.do__._| 61,7581 28,184 33,393 20,978 | 41,211 79,436 | 84,515 68, 694 61,368 | 47,470 ) 41,760 | 41,804 ! 48,031
Price, who]esale B>’ grade, English fin- |
ish, white, f. 0. b. mills__dol. per 100 1b._ 5.95 5.48 5.45 5.45 5.45 5.45 5. 6! 5.70 5.89 5.95 5,05 8,95 5.95
Production. .. .____._..... ___. short tons. | 115,351 | ¢8,364 | 90,662 | 81, 91.. 102,037 | 104,068 122,283 17290 110 A31 109, 936 100 090 98, 186 1 101, 422
Percent of potential capacity ... .. R 88.5 76.9 73.4 78.4 86.4 97. 93, 1.9 79.6 l 52.8
Shipments 109,723 ¥ 01,523 | 87,680 | 84, 655 100,339 | 111,460 | 122, 901 117, 010 110, 950 103, 999 95 403 99,065 | 100,687
Fi Stocks, $nd of month 62,072 § 50,431 | 61,913 | 58,976 | 60,729 | 50,827 | 50,797 | 51,010 | 51,783 | 55 249 59,576 | 58,483 | 58,375
1ne paper:
Orders,mew.___._____.______._..__..__.. 34,358 | 383,143 | 33,616 | 36,750 | 76,807 | 47,567 : 37,131 | 35,057 | 388,245 | 785,977 | 738,150 | 47,648
QOrders, unfilled, end of month._ _ - 9, 523 8,796 | 10,867 | 10,470 | 41,103 | 40,802 | 23 444 | 22,011 16, 292 15,620 7 15,607 | 20,611
Production..._.__ ... .. : -1 39,073 | 35080 1 32,202 | 38,032 | 43,753 | 48,000 | 48,824 | 44,856 | 45420 | 739,959 | r 29,750 1 42,007
Shipments_..___.__._. 37,236 | 34,613 | 32,636 | 37,983 | 45,435 | 50,085 | 47,534 | 42,757 | 43,308 |+ 87,807 ; 739,005 | 41,058
Stocks, end of month___________________ R 61,505 | 62,670 | 60,539 | 61,110 | 59,739 | 57,752 | 58,878 | 61,110 | 67,765 |7 €4,¢88 | (4,730 ! 63, 053
Wrapping paper:t H
Orders, new___..________ ... ....._... -1 149,067 | 137,412 | 136,047 | 156,797 | 252,879 | 178,743 | 155,156 | 150,064 | 147,507 § 131,901 | 140,035 | 205,323
Orders, unfilled, end of month. _ -} 53,513 | 53,088 [ 53,252 | 59,025 | 140,355 | 142,261 | 108,704 | 93,528 | 77,85 63, 094 | 62,586 | 111,026
Production_____.._.___._..._. -] 148,857 | 134,997 | 134,402 | 151,608 | 160,380 | 174,809 | 176,037 | 165,575 | 173,923 | 149,600 t 148,605 | 159,001
Shipments_____._____. ..do. -§ 144,193 | 136,331 | 135,433 | 153,028 | 169, 511 | 180,657 | 183,087 | 168,365 | 163,769 | 142,975 145,044 155, 651
Stocks, end of month..____._.______..._ R - 108,088 | 105,986 | 97,934 96,206 | 95,979 | 91,261 80, 603 78,219 | 86,656 | 90,903 91,935 92, 308
Newsprint:
Canada:
EXPOTtS. . . 301,209 { 244,400 | 244,655 | 200,174 | 235,487 | 228,163 | 270,493 | 253,907 | 255,259 | 225,752 | 187,990 263, 884
Prodnetion. ... ___ 323,563 § 250,015 | 240,545 | 227,630 | 236,975 | 253,230 | 280,085 | 288,726 | 240,656 | 251,032 | 231,823 268, 047
Shipments from mills_ _ 334,441 § 274,635 | 232,261 | 221,743 | 224,367 | 267,005 | 289,260 | 287,860 | 264,620 | 244, 273 | 211.322 267,134
thtoocl]\ss ai mills, end of month. | 203,672 | 187,880 | 196, 164 | 202,051 | 214,659 | 200,884 | 192, 609 193, 466 | 169, 502 | 176,261 | 196,762 214,550
nited States:
Consumptlon by publisherst...__.__. 257, 565 § 231,788 | 224,240 | 108,438 | 206,108 | 238,667 | 257,578 | 240,571 | 254,781 | 218,488 | 216,095 244, 181
Tmports§ ... .. do._ 262,933 ¥ 250,668 | 216,580 | 201,991 | 195,644 | 250,005 | 282, 681 | 261,667 | 230,004 | 198,760 | 181,344 224,401
Price, rolls (N. Y.) -dol. per short ton_. 50. 08 50.00 50.00 50.00 50.00 50.00 50.00 50. 00 50. 00 50. 00 50,00 50.00
Production short tons..| 90,207 85,872 | 80,562 | 74,932 | 80,000 | 77,300 | 78,501 | 78,88 | 77,836 | 84,126 | 81,455 86,277
Shipments from mills__________.._.. do___| 883,912 ) 84,443 | 84,628 | 75,354 | 79,060 | 78,550 | 79,364 | 81,410 | 78,283 | 80,950 | 79,072 85,412
8tocks, end of month:
17,975 ¢ 21,494 17,428 17,006 17,946 16, 698 15,923 13,399 12,952 | 16,110 17, 602 16, 630
Atpublishers}. . ..._.__. do__._| 247,206 1 229,142 | 231, 165 | 252,625 | 277,624 | 283,315 | 285,333 | 205,675 | 284,283 | 285,776 | 278,300 228,670
P %)n trgnsxt to publishersf_._____ ... do___ | 43.312°} 39,251 | 47,737 | 43,450 | 41,484 7,815 | 50,073 | 50,704 | 43,948 2,760 | 38,061 42,329
aperboar
Consnmption, waste paper......._.... do___.| 338,241 | 264,348 | 259,096 | 255,830 | 314,316 | 320,073 | 365,396 | 339, 335 | 283,228 | 280,033 | 265,006 291, 285
Orders,new__ ... ____.____.._.___.. do__._| 517,221 § 372,803 | 383,371 | 382,682 | 454,817 | 628,272 | 407,834 | 414,204 | 393,123 | 398,125 | 367,847 450, 250
Orders, unfilled, end of month________. do.___| 204,249 | 93,643 | 95058 | 108,427 | 119, 502 | 290,467 | 285, 835 | 204, 800 173,212 | 140,269 | 115,266 166, 830
Produetion_________________._ _.do__..| 470,244 F 375 772 | 376, 508 | 366,605 | 443,226 | 445,387 | 506, 466 482,808 | 429, 106 | 430,895 399, ‘MO 417, 566
Percent of capacity . ... .. 77.1 64.2 6.6 63.9 72.4 75.5 85. 81.% 72.6 72.1 70.8 0.8
Waste paper stocks, at mills_.___.; short tons__| 235,706 § 259,423 | 255,677 | 257,880 | 246,219 | 214,352 | 218, 640 216,%50 | 247,393 | 237,400 | 241,242 225. 577
PAPER PRODUCTS
Coated abrasive paper and cloth: o .
Shipments_._______ ... ... reams..| 95,478 ] 80,246 | 80,115 | 76,903 | 86,401 | 94,993 | 102,186 | 87,504 | 74,889 | 90,003 | 86,712 052362 | 91,707
Paperhoard shipping boxes: .
Shipments, total__._____.____.. mil. of sq. {t__ 2, 627 2, 624 2,444 2, 635 9,815 2,414 2,997 2, 552 2,615 2,403 2,524 2,618
Corrugated. d 2,430 2, 388 2,242 2,911 3,059 3,171 2,820 2,370 2,444 2,266 2,380 2,467
Solid fiber 197 236 202 216 244 243 177 183 17 137 144 | 151
PRINTING
Book publications, total . .._... no. of editions.__ 746 835 636 798 746 1, 204 882 885 952 681 1,023 95
New books.._. ;! 655 708 537 669 619 968 72 786 819 560 805 807
New editions__ . 91 127 99 129 127 238 110 99 133 112 218 146
Continuous form stationery, new orders 25,630 | 27,019 o
thous. of sets__| 142,780 | 116,935 | 128,583 | 112,194 | 126,552 | 137,299 | 162,230 | 144,201 | 134,664 | 140,463 | 129,162 @ 125 245 - 137,620
Operations (productive activity). .. 1923=100__|. .. ____ 84 81 76 78 78 77 82 86 | 84 86 _ R0 78
Sales books, new orders.___ .. _. thous. of books__! 18537 1 16,498 16,466 | 16,549 17,414 | 18,947 ' 20,284 19, 387 15,596 | 18,361 15,910 17.3%9 © 17.3%7
RUBBER AND PRODUCTS
CRUDE AND SCRAP RUBRER i ; : i ; : ! ;
Crude rubber: ' ‘
Consumption, totalt.__.._..____.._. long tons..\ 51.619 3 45,484 | 48,438 | 44,975 | 51,740 | 51,402 ! 57,155 | 55,677 | 49,636 | 54,978 50,103
For tires and tubes (quarterly)._.._.. oo V96,088 | 102,646 |\ 115,605 | .o Li_._.._-] 92,937 [_. pomnes
Imports, total, including latext...___... do_._.{ 51,431 45,886 | 34,863 | 37,372 | 38,588 | 37,660 | 45,622 | 42,586 71,395 | 72,496 70, 760
Price, smoked sheets (N, Y.).....dol. per b.. 212 . 166 L164 .165 . 167 .213 . 199 .202 . 200 .196 .192
thpments worldt. ool long tons._| 125000 ] 70,750 | 64,208 | 84,378 | 92,000 | 88,000 | 115,000 | 86,000 { 88, 000 ; 108,000 93,000
Stocks, wor]d end of monthi. d 424,000 | 401,000 | 411,000 | 388,000 | 386,000 | 401,000 | 382,000 | 379,000 : 434,000 465, 000
Aﬂoat, total ...................... 46,000 | §8,000 | 105,000 | 120,000 | 134,600 | 173,000 | 171,000 | 152,000 | 175, €00 188, 060
For United States_.. 109, 364 54,046 51,274 | 52,980 | 66.717 | 68,310 | 100.500 | 114,044 91,095 | 90,285 102, 557
London and Liverpool. 21,000 1 66,020 | 63,878 57,234 | 44,917 | 89,359 | 37,361 36, 671 31,000 | 20,0060 22,000
British Malaya___._ - _b 78,485 74,308 | 75,419 | 83,010 | 71,195 | 76,228 | 71,662 | 69,139 70,214 | 96,478 02,895
United Statest ... ... ..o 161496 ¥ 187,980 | 173,493 | 165,450 | 152,029 | 136,824 | 110,404 | 105,205 | 125.800 | 142,363 7162, 404
Reelaimed rohber:t '
Conswmption. ... ... 15,710 Fr 12,425 | 113,600 {712,448 | 7 15,485 715583 1 1 17.428 | 16.551 {7 14,317 | 7 16.6:0 L r 15,370
Production . .. .. i 17,552 § 7 13,817 ¢ v 14,848 | 711,777 | 7 16,401 7 16,830 ; 119,549 719,417 | 718,009 | 719,267 v 17
Stocks, end of mounth 28,397 §7 22,556 | r 22,976 |~ ;1,%9 1 721,402 | r 21,384 721,604 1 723,250 | 725,250 |+ 27,418
Serap rubber consumption. .- - o o Q0 oo R | 34,204 I .. | boessal Lo | 47,649 1.
r Revised. § Data revised for 1937; see table 20, p. 15, of the April 1939 Survey.

{Change in inventory due to physical check-up. Figures shown in earlier issues for monthi prior to M'\y 1938 are not comparabie with present data.

TRevised series. For book paper, see note marked with a “”” on p. 51 of the July 1939 Survey. BStocks of newsprint at publishers, and in transit to publishers, revised
for 1937 and 193%; revisions not shown on . 52 of the April 1939 Survey will appear in a subsequent issue. Neweprmt consumption has been revised beginning 1923; sce table
6, p. 10, of the March 1940 Survey. Data for fine and wrapping papers have been revised beginning 1934 to change data from 4- and 5-week totals to calendar-month figures by
promtmv the overlapping weeks. Wrapping paper has also been revised beginning 1934 to e\clude data for specialty paper and boards from this classification. These data
are still included in total paper excluding newsprint and paperboard. Revisions not shown en p. 52 of the May 1940 Survey will appear in a later issue. Crude rubber Imports
revised beginning 1913 to include guayule rubber; see table 28, p. 18, of the May 1940 Survey. WorH shipments of rubber revised beginning Janu 38 revi 0ns not shown
on p. 91 of the F“bruary 1940 Survey will appear in a subsequent issne. Data for crude rubber consumption, world stocks, and United States stocks. revised for 1539; see
p. 52 of the May 1940 Survey. Data for reclaimed rubber reviced for 1639; revisions not shown above are as follows: Consumption—January 12,633; February 12.248; 1 Mareh
14,885; April, 12,309; production—January, 13,870; February, 13,163; March, 14,638; April, 13,501; stecks—Japuary, 22,350; February, 22,044; March, 21,638; April, 22,172,
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Monthly statistics through December 1937, to- | 1940 1939 1940
get}ﬁer with ex!}lalfat:l’r{ notes lt:ncfl refgrpn:]tlas
to the sources of the data may be found in the - - m- na- | Febru- R
1938 Supplement to the Survey May | May | June | July | August tesugger October N%:e;m D%c; J:r; aryu March | April
RUBBER AND PRODUCTS—Continued
TIRES AND TUBES
Pneumatic casings:f
Production. ... ..o _____ 4,473 4,976 4, 595 5,511 5,076 5,392 4, 865 4, 469 4,954 4,888 5,007 5,106
Shipments, total.____ 4, 800 5,849 5,143 4,990 5, 658 5,161 4,278 4,727 4,270 4,112 4, 346 5,010
Original equipment 1,366 1,369 794 599 1,219 1,788 1,854 2,613 1, 805 1,974 2, 050 2,095
Replacement equipment®_.______.... do._.. 3,626 3,335 4,367 4,264 4,289 4,294 3,226 2,276 1,979 2,360 2,037 2,203 2,827
Exports® . ..o eeoaoo. do.... 96 100 113 85 103 146 146 148 135 105 101 93 87
. Stocks, end of month.._________________ do.._.| 10,576 9, 540 8,632 8,103 8,691 8, 080 8,382 8,918 8, 665 9,348 | 10,124 | 10,747 | 10,881
nner tubes:{
Production. ... ... do.... 4,739 3,746 4,249 3, 905 4,757 4,457 5,008 4, 508 3,784 4,287 4,211 4,400 4,618
Shipments, total_. _.do.__ 4,739 4,034 5,036 4,150 4, 309 4,991 4,948 3,967 4,394 3,827 3,810 4,114 4,543
Exports*.__...... _do ... 7 67 66 62 65 98 108 127 92 76 71 6 57
Stocks,end ofmonth_...___.___________ do....; 8,243 8,373 7, 549 7,323 7,799 7,206 7,219 7,710 7,036 7,634 L 7,897 8,183 8, 258
Raw material consumed:
Crade rubber. (See Crude rubber.)
Fabrics (quarterly)........._. thous. of Ib__|..eo_.._ o] 82,737 o 67,877 | ool 75,799 |-eeeemefeeeaae 60,666 | ___
RUBBER AND CANVAS FOOTWEAR
Production, total___ thous. of pairs__| 5,075 5,033 4,866 3, 280 5,090 4,713 5,332 6, 049 8,376 5,044 5,062 4, 869 5,128
Shipments, total_ . ... .. .. ____ do__..| 3,862 4,017 4,192 4, 894 6,213 6, 452 5,916 5,473 4,185 6, 389 4,761 4,532 3, 902
Stocks, total, end of month do.___| 18,095 19,055 | 19,729 18,115 16,956 | 15,218 14, 619 15,195 | 16,388 | 15018 | 15319 15,656 | 16 881
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Price, wholesale, composite.._____ dol. per bbl__ (1) O] O] ") [O] ) (O] [0} ) (0] O] O] )
Production__..._...____ --thous.of bbl__[ 12,668 1§ 11,185 11,953 12, 644 12, 369 11,937 | 12,539 | 11,053 9, 488 6, 205 5, 040 7,917 | 10, 043
Percent of capacity_ .. __.__ 58. 50.9 56. 5 51.9 56. 6 56.3 57.3 52.2 42.9 28. 24.8 36.3 217. 4
Shipments_____._.__ _.....thous.of bbl__| 13,241 12,748 12,715 | 11,757 13, 401 13, 104 12,829 | 10,147 8, 785 3, 889 4, 905 7,715 | 10,829
Stocks, finished, end of month —o-.do....} 24,7751 22,251 21,477 | 22,361 21,326 | 20,160 19,870 | 20,779 | 23,440 |- 25,760 | 25,896 26,120 | r 25 348
Stocks, clinker, end of month do.___| 6,082} 5728| 5797| 5928| 5727| 5254 , 4,82 | 5165 | 5617 | 6304 | 6487 | rg 606
CLAY PRODUCTS
Bathroom accessories:
Production_ ... ._._...__ 790 762 814 1,027 1,168 1,148 1,282 1,022 1,043 833 749 783 726
Shipments._.._..._._ 788 792 819 908 1,213 1,160 1,215 958 877 788 710 781 743
Stocks, end of month 284 377 382 388 376 397 369 375 268 281 271 285 282
Common brick:
Price, wholesale, composite, f. 0. b. plant
dol. per thous..| 12.164 )] 12,077 ] 12.118 12. 059 12,038 12.036 12.043 12,083 12.080 | 12,1121 12,126 | 319 124 12,132
Shipments. ... _.._____.. thous. of brick.__|._.....__ 209,716 | 199,945 | 177,165 | 189,287 | 167,348 | 183,201 | 167,329 | 129,252 | 58,914 84,238 \r 190 174 176, 660
Stocks, 1gnd ofmonth ... s (o MO R 351,155 | 361,264 | 393,303 | 416,302 | 451,300 | 466,150 | 468,357 | 483,173 | 503,967 | 482,690 |- 30’ 425 | 408 110
Face brick: : ]
Shipments. .. ... do.__j ... 79,349 | 69,439 | 62,658 | 66,0006 | 62,527} 64,278 | 54,127 | 37,645 | 15300 | 23,373 |, 45 9o 51, 624
Stocks, end of month_ ... doof 256,525 | 252,305 | 248,673 | 245,967 | 241,785 | 236,784 | 243,401 | 257,469 | 282,992 | 281,311 L 579 000 | 279 ngs
Floor and wall tile shipments:* ’ y
Quantity.. oo thous. of sq. 1t.. 4, 692 5,103 4,899 6,172 5,439 5, 511 4,368 4,271 4,028 3,658 . 4,781 5 38
Value. . e thous. of do}_.{_._._..__ 1,274 1,413 1,337 1,635 1,473 1,478 1,337 1,173 1,092 945 | 1 165 by 322
Vitrified p: ’ s
Shipments -.-.thous. of brick. 6, 647 6, 844 8, 336 9, 038 8, 149 8,047 5, 885 2, 654 1,089 2,096 9 525 2 897
Stocks, end of month..__._____._._______ do.._. 43,002 | 44,079 | 44,214 | 44,169 | 43,719 | 42,192 | 42,261 | 43,384 | 42,374 | 42,159 49' '953 43' ol4
Hollow building tile: <) 3
Shipments. .. coomeoeoo short tons. |- ... 105,173 | 96,288 | 95,180 | 107,771 | 90,184 | 89,700 | 88,422 | 67,650 | 38,832 | 49,606 |, 60,993 | 79 12
Stoeks, end of month___________________ do_ oo 307,810 | 306,435 | 305,242 | 319,464 | 316,376 | 324,886 | 339,088 | 362,492 | 366,680 | 355,041 |, 351' 79 3(’;1)' 83(8)
] 3
GLASS PRODUCTS
Glass containers:t 4, 606 4
Production__.__._.______.__.. thous. of gross.. 4,701 4, 516 4, 662 4, 593 4,802 4, 250 4,891 4, 300 4,046 4, 263 4,123 259 1 4, 58
Percent of CAPACILY - -ooo e 70.5 69.7 72.0 73.8 71.4 6 75.5 69.1 65.0 61.6 643 | 0 68.8
Shipments__...._.__. thous.ofgross..| 4,763] 4,485 | 4,618 | 4,158| 4766 4,079 447111 sl ZJN4| 37H| I/ 00 4,339
Stocks, end of month ... _.___.._._ do....| 10,278 | 8203} 8209 8572 8548 | 7,739 | 8061 | 8374) 9,237 | 6,601 | 9807 , 078 110, 234
INluminating glassware: 2 .
Shipments, total. ___.__________ thous. of dol._| () @) ® @ ) ® ) © ® ® @ ¢ ]
Residential..___.._...__ do| @& @ ® ® ™ ® ® ) @ ® 10} 19 ®
Commercial ___-_2 " do | @ ) 10! ) @ ) ) 0] ) ® @ Q ¢
Miscellaneous _do....{ (O *) ®) 0] ® 1) ) ¥ 0] (2 Q] ) 2 @)
%"}gtg glassi polished, production_thous. of sq. ft.| 11,721 | 80361 9,289 | 6,212 10,450 | 13,663 | 18 360 | 15812 | 18,477 | 17,257 | 13,175 | 14,302 | 12 367
Indow giass:
Production. ._.....ooooo._.. thous. of boxes._| 1,068 729 720 690 867 9141 1,121) 1,143 ] 1189 ] 1,413f 009! L107) 1,023
Percent of capacity ... ... 65.8 44.8 44.3 42.6 53.4 56.2 69.1 70.5 73.2 87.1 67.7 68.2 63.1
GYPSUM AND PRODUCTS i
Crude: -
IMports. oo .._short tons__{._.___... 291, 810 445, 756 530, 089 172,869 | ...
Production... 845,524 995, 760 813,129 |. 584,627 | __
Calcined production . 773, 634 , 245 688, 986 577,799 ...
Gypsum products so :
Unealeined. .o oooooooee i 244,163 | ... ) 286, 391 230,207 ...l 135,547 |_______.
Calcined:
Tath .. 297,267 oo 342, 060 280,358 |l 235,800 | _______
Wallboard . 102, 400 98,887 ..l _
Keene’s cement.__... 7,949 5,955 |__ .. |eceeeann
All building plasters._. 533, 790 304,502 | ...
For manufacturing uses 28,218 |_ 30,808 | .|l
T8 oo 9,026 7,335 | L. ;
r Revised. t Discontinued by compilers; data on an index basis appear on p. 20. ? Discontinued by reporting source.

*New series.  For data on floor and wall tile beginning 1935, see table 31, p. 18, of the June 1939 Survey. For the new series on pneumatic 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 1936, 1937, and 1938; see tables 27 and 28, pp. 16-18, of the May 1939 Survey. Data for glass
containers revised beginning 1936; revisions not shown on p. 53 of the January and p. 92 of the February 1940 issues will appear in the 1940 Supplement. The changes are

gencrally minor.



62 SURVEY OF CURRENT BUSINESS JuLy 1940
Monthly statistics through December 1937, to- | 1940 1939 1940
getlﬁer with ex;f:lal.lnn‘biory notes l?mfl refgrenc}?s
to the sources of the data, may be found in the Sep- Novem- | De - - Febru- N
1038 Supplement to the Survey. May | May | Jume | July | August| - | October) Norem-| Decom-| Janu- | Febtu- | naren | spri
TEXTILE PRODUCTS
CLOTHING !
Hoslery: |
Production__._.__..__. thous. of dozen pairs_.| 10,660 § 11,796 | 11,218 9,819 | 12,448 | 11,977 | 13,194 | 12,087 | 10,411 | 11,702 | 11,334 | 11,097 | 10.679
Shipments do....! 10,108 1 10,891 10, 294 9,483 12,924 12,820 | 13,156 | 12,451 10, 259 11, 149 11,422 11, 465 10. 133
Stocks, end of month 25,854 | 23,789 | 24,773 | 25,133 | 24,681 23, 861 23,923 | 24,482 | 24,658 | 25212 | 25,124 24,756 | 25302
COTTON
Consumption. ... .. ... .. ... 636,467 | 606,090 | 578,436 | 521,353 | 628,448 | 624,902 | 686,936 | 718,721 | 652,605 | 730,143 | 662, 659 | 626,331 | 623, 893
Exports (excluding linters)§. 226 143 114 107 219 649 886 584 807 1,0 747 434 345
Imports (excluding linters)§. 14 14 12 16 13 10 14 1 10 9 37 10 11
Prices received by farmers__.______ d .098 .085 .087 .088 . 087 . 001 .087 .088 . 097 .101 . 100 L1060 . 100
grio&a, vipolesale, middling (New York).__do.... .102 . 096 . 099 . 087 . 094 .093 . 003 .098 .110 L111 L1131 L109 . 109
roduction: .
Qinnings (running bales)® _._thous. of bal