JANUARY, 1933

SURVEY

OF

CURRENT BUSINESS

UNITED STATES

DEPARTMENT OF COMMERCE
BUREAU OF FOREIGN AND DOMESTIC COMMERCE
WASHINGTON

VOLUME 13 NUMBER 1



EXPLANATORY

The Survey of Current Business is designed to present
each month the available statistical measurements of
economic activity, together with the necessary analyt-
ical comment, which will enable readers to obtain a
comprehensive picture of the business situation. Cer-
tain of the more important series are presented in
graphic form so that the trend of the major indicators
can be readily determined. In order to get the monthly
statistics to subscribers more quickly, and to bring the
material up to date with current weekly statistics, a
4-page supplement is furnished each week as part of the
threefold service of the Survey. Libraries should note
that all of the statistcs presented in the weekly supple-
ment are not republished in the monthly numbers. It
is important, therefore, that these supplements be
preserved and bound with the monthly issues if the
entire record is to be complete.

Over 2,100 series of data, gathered from more than 200
organizations, are presented regularly each month,
Most of the statistics are not compiled by the Survey,
but represent a careful selection of material available
from all sources. The chief function of this publication
is to bring together in usable form the statistics which,
if published at all, are scattered in hundreds of different
publications and reports, and to aid in the proper
analysis and interpretation of the figures. The Survey
of Current Business compiles the indexes of domestic
and world stocks, new and unfilled orders, agricultural,
livestock, and forest products marketings, foreign trade,
five and ten cent store sales, and department store sales
by districts.

SOURCES OF DATA

The sources and inclusiveness of the data in the table
““Monthly Business Statistics” will be found either in
the explanatory footnotes covering each series in the
1932 Annual Supplement to the Survey, or on the indi-
cated pages of the monthly issues. These latter refer
to new material added since the 1932 Annual Supplement
was published. The data given in these footnotes should
always be kept in mind when utilizing the statistics
carried in each monthly number. Sources of the weekly
statistics are given on page 20 of the July, 1932, issue
of the Survey, and in somewhat more detail on page 4
of the August 4, 1932, issue of the Weekly Supplement
to the Survey.

HISTORICAL DATA

In the 1932 Annual Supplement to the Survey of
Current Business, the statistical series presented cur-
rently are carried back on a monthly basis to 1923, and
on a yearly basis to 1913, where available. The statistics
therein have been carefully reviewed and revised and
supersede those carried in the 1931 Annual Supplement
as well as those in the semiannual numbers issued prior

to 1931. The December issue contained the first major
revision of material sincethe 1932 supplement was issued.
A list of the series dropped, as well as of the new data
added, may be found on page 56 of this issue. Earlier
data for the new series, if published, may be found on the
indicated pages of the monthly numbers.

Monthly data prior to 1923 will be found in the early
issues of the Survey and, in the Record Book of Business
Statistics, data on textiles, metals and machinery,
fuels, automobiles, and rubber are carried back to 1909
on a monthly basis, where available. These record
books should not be used for data later than 1922, and
the monthly data should be checked against the annual
averages given in the 1932 Annual Supplement to
assure the continuity of the series and to obtain any
necessary corrections. The three parts of the Record
Book may be obtained from the Superintendent of
Documents, Government Printing Office, Washington,
D. C,, for 10 cents each, or 30 cents for the set.

INDEX NUMBERS

To facilitate comparisons of the movement of impor-
tant series over a period of time, index numbers have
been used in numerous instances throughout the
Survey. In brief, these index numbers simply express
the current movement with relation to a fixed base—
usually the monthly average of the years 1923-1925.
The construction of these index numbers is described in
brief in the annual supplement.

SEASONAL ADJUSTMENT OF INDEXES

Seasonal variations are found in most economic
series for which monthly statistics are obtainable.
Consumption and production of commodities, foreign
trade, retail trade, employment, construction, railroad
freight traffic, and many other types of data are marked
by seasonal swings repeated with minor variations year
after year. These are definitely periodic in character
within a 12-month period. In cases where an adjust-
ment is noted for a series carried in the Survey, the
index has been corrected for the number of working or
business days in the various months, and then adjusted
for seasonal variation. The index figures thereby
become comparable throughout the series.

VMETHODS OF USE

Methods of using and interpreting current business
statistics have been collected by the Department of
Commerce from many business concerns and are
described in a booklet entitled “How to Use Current
Business Statistics,” together with methods of col-
lecting statistics. This booklet may be obtained from
the Superintendent of Documents, Government Print-
ing Office, Washington, D. C., for 15 cents per copy.
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Business Indicators
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Business Situation Summarized

URING November and the first three weeks of

December, there was a slowing down of produc-
tive activity, but the recession has been largely sea-
sonal in character. Retail trade, after falling off in
November, has been stimulated by the holiday trade
during the current month, but statistics are lacking
to measure the extent of the current forward move-
ment. In the preceding three years the decline in
business activity during the final quarter of the year
was more rapid than the usual seasonal movement,
whereas this year business during this period has
tended to follow a more normal trend.

Industrial production declined by slightly more than
the estimated seasonal amount in November, accord-
ing to the preliminary figure based on data available
at this time, due to the falling off in manufacturing
operations. Among the latter industries declines
were general, automobile output being an outstanding
exception. The decline in the adjusted index was
the result of lower production in those lines which
were mainly responsible for the fall rise, viz., textiles,
leather manufactures, and food processing. How-
ever, activity in the first two industries remained in
November above the level of a year ago. For the
mineral extraction industries the decline in output
resulted from the reduction in iron ore shipments and
anthracite production, together with a slight reduc-
tion for petroleum. The adjusted index of mineral
output was unchanged from the October level.

After three months of expansion, the number em-
ployed declined in November and there was a some-
what larger reduction in pay rolls. For the major
industrial groups covered in the monthly surveys, the
declines amounted to 1 per cent and 3.1 per cent,
respectively. Factory employment, however, decreased
by less than the usual seasonal amount.

Distribution of merchandise by the railroads de-
clined in November and in the first half of December,
but the seasonally adjusted index was approximately
unchanged during this period. The heavier movement
of coal was largely responsible for the maintenance of
trafic. Both exports and imports were lower in
November than in October, but the adjusted indexes
have been steady during the latter half of 1932, follow-
ing the previous extended decline after 1929.

Wholesale prices continued reactionary in November
and the first half of December, and the weekly index
of the Department of Labor has recently receded
below the level of last June.

The financial situation has been without significant
developments, aside from the problem of the payment
of December installment on Government debts owed
the United States. As a result of the payment of a
major part of this installment in gold, and further
receipts of the metal from other sources, our gold
holdings are currently close to the total held at the
end of 1931, despite the large loss in the first half of
the year.

MONTHLY BUSINESS INDEXES
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Comparison of Principal Data, 1928 to 1932
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Commodity Prices

Commodity prices showed further recessions in No-
vember and the first half of December. After averag-
ing 0.8 per cent lower in November than in October
wholesale prices declined 0.9 per cent from December
3 to 17, reaching the lowest level since 1911. Farm
prices likewise dropped and averaged 3.6 per cent
lower in mid-November than in mid-October and, 2c-
cording to information reaching the Department of
Agriculture, declined slightly further from November
15 to December 15.

Wholesale commodity prices declined nearly 1 per
cent from October to November. Prices of farm prod-
ucts declined fractionally due to a 6.9 per cent drop in,
livestock and poultry and a 3.5 per cent decline in
prices of grains, which slightly more than offset & 3.5
per cent rise in other farm products. There was a
slight rise in food prices, the 3 to 3.5 per cent advance
in butter, cheese, milk, and miscellaneous food articles
and the fractionally higher levels of fruits and vege-
tables more than offsetting a 4.8 per cent decrease in
meat prices and a 2.2 per cent drop in prices of cereal
products. Hides and leather products fell 1.9 per cent
as a result of lower price levels of most types of these
goods. Lower levels of clothing, cotton goods, silk and
rayon, woolen and worsted goods caused the textile
group to fall 2 per cent. Fractional or no changes
occurred in the other groups of commodities despite

changes of over 1 per cent in a few of the other sub-
groups. Coke prices declined 1.4 per cent, drugs and
pharmaceuticals 1.6 per cent, mixed fertilizers 1.4 per
cent, crude rubber 1.4 per cent, and cattle feed fell 4.4
per cent. Prices of petroleum products advanced 1.7
per cent from October to November.

Food retail prices averaged 1 per cent lower on No-
vember 15 than on October 15. Prices of sliced ham,
potatoes, round steak, and pork chops dropped 6 to 7
per cent. Other meats, lard, and flour fell 2 to 5 per
cent. Advances were shown in the prices of eggs, but-
ter, and canned pess.

Fairchild’s index of retail prices of department store
articles as of December 1 reached a new low for the
current depression, the composite index averaging 1
per cent lower than on November 1. Women’s wear-
ing apparel fell the most, 1.5 per cent. Piece goods,
men’s apparel, infants’ wear, and home furnishings
declined fractionally.

Prices received by farmers at local farm markets
declined still further in November and at the middle
of the month averaged 3.6 per cent lower than on the
corresponding date in October. Fruits and vegetables,
meat animals, grains, and cotton and eottonseed fell
3.4 to 7.9 per cent. Prices of poultry products ad-
vanced 13 per cent for the fifth consecutive increase, but
the rise in dairy products was terminated.

INDEXES OF COMMODITY PRICES
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Domestic Trade

Retail and wholesale trade was lower in November
than in October, and only part of the decline was
attributable to seasonal causes. During the first half
of December, retail trade failed to show its customary
vigor, except in a few individual lines. Last year the
December increase over the preceding month was not
much below the normal expansion. Certain lines of
retail trade are reported to be doing relatively well,
but buyers are exercising greater discrimination.
Wholesale trade continues spotty, but the volume has
declined.

The recession in department store sales in November
was contrary to the usual movement for the month,
and the adjusted index receded sharply to the lowest
point reached during the depression. The index at
65 per cent of the 1923-1925 average was 22 per cent
below a year ago. For the 11 months of the year sales
dropped 22 per cent below the corresponding period of
1931.% Since the retail price index of department
store items dropped only 17 per cent during this period,
there has been an actual shrinkage in the volume of
sales through these stores. The declines, by Federal
reserve districts, were fairly uniform, although the
drop in the San Francisco district was well above the
average, and the Richmond district was again below
the average following the adverse movement of
the October figures.

Sales through other retail channels for which statis-
tics are_available declined during November. The

combined sales of 20 chain-store companies were below
the October level, although holding above the totals
for the months immediately preceding October. The
index which is based on the daily average sales for the
corresponding month of the three preceding years,
again declined. Mail order and store sales of the two
leading mail-order companies dropped by a smaller
percentage than in the same month of 1931,

Loadings of L. ¢. 1. merchandise declined in Novem-
ber and the adjusted index dropped back to the level
of August. Such loadings failed to expand to any
appreciable extent in the fall and continue about 18
per cent below a year ago.

Commercial failures in November dropped to the
smallest figure of the year and were again lower than
in 1931. Liabilities involved were slightly higher than
in October, but otherwise were the lowest since
August, 1931.

Postal receipts were slightly less than in October,
but exceeding the figure for the same month of the
preceding year. While this is a reflection mainly of
the increased postal rates, the decline in receipts from
October to November was slight, whereas a year ago
there was a pronounced decline.

Magazine advertising linage again increased in
November, but was 22 per cent below a year ago. A
year ago, linage declined between October and
November. Radio advertising expenditures were also
slightly higher than in October.

DOMESTIC TRADE STATISTICS

Freight-car .
Department- | Department- f " . Commercial || Advertising
store sales store stocks ? loadings, mer Chain-store sales failures linage
chandise, l.c.l.
Mail- Busi-
order r&%si“:ls ness
Five-and-ten-| and 50 sg_ ’ incor-
Ad- || Unadd ad- || Unaa| Ad- | bined | “oteresmi | cafescs || lected tions,
Unad-! - nad-! - nad-) - ne store sales sales, iti Fail- |Liabil-|| Maga-| News- {|,tionSs
¥ - t- t- t- st~ | just- || index houses || €1tes & 4 states
Year’and month jg;tl ];l; ; jléfi jélds ¢ .ileld jed PR ures | ities || zine | paper
panies) || Unad-| Ad-
justed | justed
Avg.samel| Monthty aver- . | Thou- || Thou-| Mil- N
Monthly average, 1923-1925=100 mo. 1929~ || age 1023-1095= ||  TDousandsof ) Num- | sonds || sands |lions of|| NUT
1931=100 100 ofdolls.|{of lines| lines
1930: November. .._._. 113 98 104 92 94 928 .l 160 159 55,713 28,379 2,031 | 55,261 2,491 89 2,611
1931:
November. .. - 95 83 89 79 85 83 148 147 45, 898 25,355 2,195 | 60, 660 1,931 82 2,774
1 December......._. 142 81 73 78 77 83 279 144 58,821 34, 966 2,758 | 73,213 1,626 k(i 3,012
1932: 4 K
J aruar;-_ .......... 64 78 67 75 75 81 91 115 155 31,975 25,312 3,458 | 96, 860 1,138 68 3,311
February.. 64 8 69 73 75 78 87 121 156 32, 581 24, 061 2,732 | 84,900 1,469 64 2,930
Mareh._.. 70 72 2 70 75 75 85 138 146 33, 959 26, 677 2,951 | 93,760 1,677 72 3,202
April.. ... 76 80 72 70 75 73 88 134 141 39,745 24,272 || 2,816 101,089 | 1,777 71 3,072
May. ... 73 73 70 68 74 71 87 133 138 38,718 22,621 2,788 | 83,764 1,776 69 2,863
June._._ 67 71 66 68 7 71 84 127 138 39,889 22, 006 2,688 | 76,931 1,523 65 3,107
July. oo 47 67 60 64 68 69 83 118 135 32,073 23,789 2,596 | 87,190 1,103 50 , 534
Auvgust_.____ 50 66 59 61 68 68 80 118 127 33,777 23, 851 2,796 | 77,031 928 50 2,909
September.._ 73 70 63 61 72 69 83 123 135 39, 156 25,770 || 2,182 | 56,128 987 62 2,661
October_____ 77 71 67 61 72 69 82 142 133 45,423 26, 711 2,273 | 52,870 1,246 [ S | SO,
November._..___. 4 65 70 62 0 68 79 130 129 41,281 26,109 2,073 | 53,621 1,364 64 2,458
Monthly average, Jan- :
uary through No-
95 {ooeaooo L PO { A 29, 833 2,166 | 53,145 2,526 89 || €3,030
83 |- 88 | Haiiio 27,052 2,321 | 60,282 1,922 80 i €3,000
60 | _______ k2 R 84 24,653 2,668 | 78,557 1,363 64 || 22,954

t Corrected to average daily sales.

? Adjusted for seasonal variation.

¥ End of month figures.

& 9 months’ average.
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Employment

After expanding gradually during the preceding
three months, the number at work in November under-
went some contraction. This decline was the result of
seasonal influences which tend to retard production to-
ward the year-end and usually cause a reduction in the
number at work as well as a drop in pay-roll disburse-
ments. In the three preceding years the decline in
employment was greater than normal reflecting the
readjustments of productive activity then in progress.
This year the losses have been in accordance with the
usual experience at this period of the year, and have
followed the trend of general business activity which
has been steady after allowing for temporary factors.

The 17 major industrial groups reporting to the
Bureau of Labor Statistics showed a decrease of 1 per
cent in employment and of 3.1 per cent in pay rolls.
Part of the decline in the pay roll totals may be as-
cribed to the observance of election day and Armistice
Day in certain sections of the country. our of the
17 groups reported gains in employment during the
month—the metalliferous mining, bituminous mining,
retail trade, and electric railway groups—but in only
the first two were larger pay rolls reported. The em-
ployment gains, however, were not pronounced, the
increase of 4.7 per cent for the metalliferous group
being the largest. The other 13 groups reported de-
creases in both employment and pay rolls but for five of
them the decreases were less than 1 per cent.

Anthracite mining was seasonally lower than in
October, which found reflection mainly in the drop in

pay rolls. The downward trend of both employment
and pay rolls in the utilities groups continued during
the month. The decrease in earnings in the retail
trade group reflects the decline in sales during the
month, but the actual change was slight. The decline
for the wholesale trade group was somewhat larger
than in the retail field, and was accompanied by a
decrease in employment as well. The building con-
struction group reported decreases of 7.8 per cent in
employment and of 9.7 in pay rolls despite the continu-
ance of contract awards at approximately the October
level. The canning and preserving industry, with
declines of over one-third, reported the largest relative
losses, but these were the result of the seasonal slacken-
ing in the industry.

Employment in the manufacturing industries was
lower than in October, but the adjusted index of the
Federal Reserve Board was slightly higher than in the
preceding month. Of the 89 manufacturing industries
covered, 43 reported increased employment and 28
reported larger pay rolls. The increases were only
partly the result of the demand for holiday merchan-
dise such as glassware, clocks, men’s furnishings,
hosiery, etc. Some of the heavier lines, viz, agricultural
implements, machine tools, and plumbers’ supplies also
revealed increased employment and larger pay rolls.
For all manufacturing industries pay rolls declined
3.9 per cent in November, and for the 11 months of
1932 averaged 32 per cent below the corresponding
period a year ago.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory em~ .
Face Anthracite Bituminous || Power, light, Telephone .
plo.ynfen.t, tory mining coal mining || and water = || and telegrapn || Ketail trade E%g}:’g- Eggl"%y' v&?&ff’
& ot i |
unad- appli= | Union “p,,q
Unad-| Ad-_ [justed,| EM=- | pyy || Em~ | pyp || Em=- | p,g | Em- | p,p || Bm- | 5, jeantsper| mem= 50,
Year and month 0,464 ijustedi|F. K. B, llggxyxi rol Il:{(e’l,;; rolis g}gg; rol 3:21’:; rol rl:lngl’;-t rol 100Jobs | Dbers ing
Monthly average, Per cont | g
= Monthly average, 1929=100 Number | of total

1923-1925=100 ¥ averag members | Per hour
iggg November._._..... 81.0 811 75.1 97.21 98.0 92,51 79.1 i 103.4 | 103.7 93.0( 97.9 08.4 1 96.8 254 78 38
November. 68.7 69.3 56.2 83.5| 79.5 8l.1) 54.6 91.3 | 93.3 83.5 1 89.7 90.9 | 85.4 248 73 34
December. 67.9 69.4 55.8 79.8 | 78.4 8l.2; 52.3 90.3 | 91.2 83.1} 92.7 106.2 | 94.1 231 70 33
January... 66.3 68.1 52.4 76.2 | 61.5 80.8 ] 47.0 80.3 | 88.4 83.0| 891 84.3( 78.0 256 69 32
February.. 67.3 67.8 53.6 7.2 57.3 77.4) 471.0 87.21 86.0 82.0| 89.6 80.5( 73.7 221 69 33
Marph-_- 66. 3 66. 4 52.3 3.7 61.2 75.2 ] 46.8 85.5 | 85.4 81,7 88.2 81.4] 73.4 233 70 34
April.. 64.0 64.3 48.7 70.1{ 72.0 65.5 | 33.9 84.8 1 82.4 81.2 ! 83.4 8.6 727 243 69 33
May... 61.3 62.1 46.2 66.9 | 58.0 62.6 | 30.7 84,0 84.2 80.6 | 82.8 80.9 | 7L1 251 69 32
June... 59.1 60.0 42.6 53.0 | 37.4 60.5 | 27.3 83.2| 80.5 79.9 | 82.1 79.4 | 68.2 260 68 33
July... 57.2 58.3 39.6 44.5| 34.5 58.6 | 24.4 82.3 | 78.7 79.1 79.6 74.6| 63.3 264 66 32
August_._. - 58.6 58.8 40.1 49.2 1 41.4 59.41 26.4 8L5| 76.7 78.1 79.1 72.6 { 60.7 270 67 32
September. - 6.5 60.3 42.1 §5.8 | 47.0 62.4 | 30.2 81,0 74.7 77,41 75.9 77.8| 64.6 212 68 32
October_ __.___._.__ 62.0 61.1 43.5 63.9 66.7 67.01{ 37.8 79.9 74.4 76.2 75.7 81.3 67.1 217 69 32
November. . 60.9 61,2 41.8 62.7 ) 51.0 69.4 | 38.0 9.1 3.2 .50 W3 81,7 66.9 {[. ... 68 (...

Monthly average, Jan-
ltl)aty through Novem-
88.7 92,9 9%4.9 93.51 81.6 103.0 | 104.2 98.4 1 103.0 94.1] 951 1 0 212 79 39
66.9 80.6 | 75.1 83.4 1 58.0 96,1 97.2 86.9 ¢ 93.8 87.91 859 ¢ 236 74 36
- 45,7 62.5 | 53.5 67.2 1 35, 83.4 1 80.4 79. 818 79.6 | 69.1 ¢ 243 68 |-
1

t Adjusted for season variation.

€10 months’ average,
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Finance—Credit and Banking

HE banking and credit situation showed no signifi-

cant change during November and the first half of
December. There were virtually no net change in
the volume of outstanding bank credit. At the same
time, however, bank deposits increased and the flow
of funds into the banks has placed financial institutions
in an increasingly favorable position to meet any de-
mands for sound financing.

The seasonal recession in business during November
was reflected in the sharp drop in bank debits. Debits
outside New York City showed a comparatively
smaller decline than those in New York, the latter
being no doubt influenced by the relative inactivity of
the security markets. The monthly figures in both
cases fell to new low levels for the year. However,
seasonal activity during December has lifted recent
weekly figures to a higher level.

Federal reserve credit outstanding showed a further
decline during November. Holdings of United States
Government securities remained virtually stationary
during the month, bills bought in the open market
continued at exceptionally low levels, while bills dis-
counted were the smallest of the year. At the same
time gold reserves increased and member bank bor-
rowings were somewhat reduced. During the first
half of December there were no important departures
from this trend.

Money in circulation was only slightly changed
during the period under review. On the whole, how-
ever, the tendency has been upward, the increase
after the first week of December likely reflecting early

holiday demands. Monetary gold stocks were steadily
increasing during the entire period, and thus added to
the liquidity of bank portfolios. The surplus of funds
accounted for a record low rate on bankers’ accept-
ances during the second week of December while
another recent ameliorative factor has been the decline
in the number of bank failures.

Gold imports and releases from earmark during
November accounted for a net increase of $70,000,000
in the country’s gold holdings. The rate of inflow
was accelerated immediately after the middle of
December as a result of the first movements of the
$95,550,000 earmarked in London for the payment of
the British share of the Government debts due the
United States on December 15. The weakening of
European exchanges late in November, after the
renewal of discussions pertaining to intergovernmental
debts, was accompanied by a gold inflow and releases
from earmark. Since the reversal of the gold export
movement in June the addition to the country’s gold
stock has amounted to over $500,000,000.

The retivement of $600,000,000 in Treasury notes
on December 15 required the use of Federal reserve
credit in the form of a Treasury overdraft. The flow
of this credit into the market caused excess reserves of
member banks to reach levels even higher than those
at the end of November. In addition to the large
volume of commercial bank reserves reported, the
balances held to the credit of postal savings depositors
reached a new monthly high figure with total deposits
approaching $900,000,000.

CREDIT AND BANKING STATISTICS

B AL AL Condition of Federsl banks, end of ‘ Net f
. anks fedniesday ‘ondition of Federal reserve banks, end o Total old
Bank dcbits closest to end of month ’ i baniee | §o€ ' Postal
month ers’ ac-| ports Do 1 Posts
G| Tt | omey | ogale sajiuzs
i ! i Total | i [ ances cluding) York |ancefo
| out- Loa | ! reserve il Bills | yited ! M‘:e';" ggll::&_ g‘.‘é‘_d f;‘;f;; State | eredit
Year and New side 0ans . At L In- bank dis-  (Pought| b o } bank i lensed savings | of de-
month York | New on I other || vest- || credit in the | D168 | " et 5. : barks | positors
City | York [ SCS%'-| Joans | ments || out- eoud t open s(fun- ]depos.ts“ reserve || end gll; from ;
- il ies i - p e ies ! i ae- |moen ear-
City i i stian;l- market 5 ‘] count || mark
‘ ng | i :
" Thou-
Millions of dollars sands of
dollars
1630: 5
November...| 22,490 | 19,685 || 7,760 | 8747 | 6,800 | 1,079 75 175 599 1,511 3300 4,528 | 4,066 200,668
1931:
November...! 14,464 14, 605 5, 807 7. 543 7, 506 1,931 718 452 w17 3,002 117.7 5,518 5,213 565, 527
December...| 19,233 17.112 5,777 7,327 7,428 1,853 638 339 817 974 33.9 5,611 5, 265 605, 394
1032:
January..... 17, 676 15,893 5, 574 7, 256 7,149 1,856 899 153 746 961 —~47.6 5,645 5,240 | 666, 206
February_...| 14,381 12, 870 5,440 7,148 6,935 1,709 828 | 109 740 919 —~64.2 5, 627 5,242 | 652,621
5,328 6,883 [i 7,143 1, 597 639 | 68 872 911 33.6 5,531 5,203 | 705,999
5, 099 6, 783 7,151 1,850 556 48 1,228 879 —26.2 5,452 5, 262 722,846
4,907 8, 724 7,385 2, 006 490 36 1,549 787 | ~217.7 5,456 5, 243 742, 645
4,745 6, 518 7,491 2,310 440 67 1,784 747 | ~234.8 5, 530 5,282 | 784,820
4,631 6, 365 7,700 2,43% 538 43 1,841 705 52. 5, 752 5,253 | 828, 549
4, 512 6, 284 7,743 2,331 433 34 1,852 681 106. 6 5,720 5,243 | 844,854
4, 521 6, 185 8, 201 2,233 332 33 1,851 1 653 100. 2 5, 685 5,282 | 834, 764
2 43111 6,130 | 8,585 || 2,297 328 341 1,851 | 600 | 66.4| 5643] 5271 ! 863048
November._ . 9,815 | 10,935 4,288 6,125 1 8,589 2,202 1 309 35 1,851 ] . 20 6.3 5,643 | _____. 881,053
! . [ ' '
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Finance—Security and Money Markets

Stock prices during November were irregular but,
in general, they showed less of a downward tendency
than during the preceding month. The turnover of
shares fell to the low levels of May, June, and July,
but prices showed a degree of firmness not evident
during the midsummer period. After sharp declines
during the opening days of the month quotations
strengthened and made periodic daily gains until the
middle of the month after which prices generally drifted
downward. This weakness carried over into December
after the opening week of which all classes of issues
fluctuated within comparatively narrow limits owing
apparently to the general business uncertainty and the
temporarily confused intergovernmental debt situation.

After experiencing declines early in November, bond
prices began to show irregular tendencies. Foreign gov-
ernment bonds showed pronounced weakness periodi-
cally. On the other hand, United States Government
issues remained strong during the whole pertod under
review. During the first half of December, prices in
general receded, although United States Government
bonds continued active. With a lowering of money
rates, hich-grade bond issues rose to the highest levels
of the year. Low-grade issues gave way more readily to
unfavorable earnings reports and to the uncertainty of
the immediate business outlook. With the approach of
the midmonth Treasury financing date, tax-exempt
issues became particularly strong. For the period re-
viewed, especially November, total transactions re-
mained on a somewhat lower level than during October.

Total brokers’ loans made to members of the New
York Stock Exchange increased during November
over those of October. Those made by member
banks reporting to the New York Federal Reserve
Bank showed a slight decline although increases after
the end of the month carried the total, within two
weelks, above the volume of the earlier month. Call
loan rates remained uniformly at 1 per cent during the
entire period, the lowest rate over so long a period in
24 years. Time loan rates on short maturities fell as
low as one-half of 1 per cent, while rates on four to six
month commercial paper ruled at 1} per cent or
slightly above.

New capital financing in November fell to the lowest
monthly level of the year. During the second week of
December, several large State and municipal issues
were placed on the market but new corporate financ-
ing remained extremely low. Total dividend pay-
ments during November showed a decline of almost 50
per cent from those of the corresponding month in
1931, whereas interest payments were actually above
those of the previous November.

The average dividend rate per share again declined
after holding steady for two months. Third quarter
earnings figures for about 300 industrial and mercan-
tile concerns available to date show that gross earn-
ings for this period were exceeded by expenses and
fixed charges, a net loss due largely to the low rate of
operations in certain basic industries such as steel and
motors.

; ! | ' Dividend and Range of open mar-
| : Capital issues interest pay- ~ ket money rates, Brokers’ loans
| ments Aver~ || 3 New York
Stock 0 age i
- Re- i divi- |
prices Com- " Made
G Rorted mow| Bonal | dend | o Resd | rar DY 1o
age Se | stock | yields Long- P o | o Com- ll))y the | tig | Port-
Wleek- stocks | Yields l New | term Interest|l =5y llov, re-| Time | mer- || New to ing
. f - s Y -
Year and month ¥) Total || cigsl’zle;l e;(;:ée Total nlllgr’;ts o r?-) ?ew all 1oans | cial s“{’";‘; nll(mt._ ml;acr:‘n
anies) | (aver= aper oc! et
| bonds b a0 pape Fre |value ban‘l({s
; |[ | change? 1
7777777 ‘ i; i i =
N i
._ | Thou- . i Mil- o] Ml
19}2(;;)“ sands of L,I;?;t (,};%‘, i Thousands of dollars Dollars Per cent ] 120!115 of (.I;?lle li‘o?ls of
shares Y dollars v | dollars
1930: November _.___..._._... 116.7 | 51,946 | 5.43 | 4.46 || 268,537 || 256,602 | 9,965 i 595,028 j| 301,578 2.75 || 2.00{2 -214| 23{-3 2,162 | 4.96 2,111
1931:
November_.___._.___.____ 71.7 137,369 1 7.06 1 5.19 130,787 || 110,215 { 2,819 || 550,252 || 306, 742 2.05 2.50 |3 -4 334414 730 | 2.35 720
32le\ecember ................. 57.7 | 50,190 | 8.68 { 5.81 || 139,391 || 118,751 | 3,185 |} 670,951 || 439, 851 1.96 ) 2.70 |3 -4 | 334 587 | 2.20 591
] 34,342 | 8.22] 5.86 || 193,930 || 179,919 | 1,075 || 997,938 || 504, 838 1.89 i 2.65 | 314-4 512 1 1.94 505
31,719 | 8.04 | 5.01 11 94,497 | 73,389 0 |l 443,200 {| 247,300 176 {1 2.50 | 3L9-334 5251 1.90 495
33,061 7.16 ) 5.70 || 190,020 |{ 160, 612 905 || 494, 260 || 279, 569 1.67 2.50 | 234-314] ¢ 5331 218 525
31,403 | 9.13 § 6.00 || 142,319 70, 268 490 1) 654,200 |} 427, 500 1.60 2.5012 -3 379 1.87 495
23,151 9.57 § 6.41 ! 122,862 01,241 0 || 403,800 || 269, 000 1.48 2.50 1 1142 p 300 1.86 409
22,908 | 10.30 1 6.72 || 142, 206 77,944 &0 |} 685,011 [} 440, 311 1.34 2.50 15 24 1. 56 342
23,006 | 8.85 | 6.50 i 154,121 || 103,899 0 || 814,400 {| 557,000 1.31 2.08 | 1l4-135) 2 242 1. 18 332
82,649 | 5.65 5.67 |} 169,842 81, 954 01 392, 490 §| 248, 590 1.25 2.00 | 124134 - 332 1.19 345
67,424 ; 4.91 | 5.45 | 141,396 || 93,032 700 || 437,440 )| 312,440 1.24 11 2.00 | 1}4-1%5 380 | 1.42 425
29,188 5.73 5.50 & 121,471 97, 809 0§} 621,654 || 454,354 1. 24 1.3 14-11 826 | 1.39 362
23,035 | (t) | 5,18 {1 75,203 | 43,751 220 |1 438,002 || 307,532 L2l 1, 1 333 1 1,52 133
! ; i : | e

1 Discontinued.

152363—33 2

I Wednesday closest to end of month.

? End of month.
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FOREIGN TRADE

NITED States foreign trade during November

showed about the normal seasonal reduction.
Exports of raw cotton, leaf tobacco, and fruits de-
creased about $8,000,000 in value, while wheat exports,
which totaled only $2,000,000, increased slightly. Ex-
ports, exclusive of these agricultural products, fell off
as compared with October to about the same total as
in September, whereas in other recent years the value
in November dropped lower than in September as well
as in QOectober. Imports, adjusted for seasonal influ-
ences, continued at the same level as in the two months
immediately preceding. The index stood about 20 per
cent higher than the low for the year, while the export
index was 3 per cent higher,

Merchandise exports in November exceeded imports
by $35,000,000 in comparison with a total of $48-
000,000 in October and $44,000,000 in the correspond-
ing period of 1931. Gold shipments to foreign coun-
tries were again negligible while imports of gold
amounted to $21,756,000. Imports also continued
heavy in December.

Exports of unmanufactured cotton in November
amounted to 540,618,000 pounds, slightly less than
in October and about 5 per cent less than in the cor-
responding period of 1931. For the 11 months ended
November, however, quantity exports of cotton were
40 per cent greater than in the corresponding period of
1931 and were larger than in the corresponding period
of any year since 1927, Cotton cloth exports increased

as compared with the shipments in October but
dropped below those of November, 1931. For the
elapsed 11-month period they were in excess of those
in the same period of last year. Crude petroleum
exports fell to the lowest level for any month so far
this year, and leather, iron, and steel manufactures,
copper, motor trucks, and machinery showed declines
as compared with October. Exports of gasoline, lubri-
cating oil, automobile casings, and radio receiving sets
increased. Shipments of accounting machines were
larger than in any month since October, 1931. De-
mand for American aircraft has increased considerably
and the value of exports in the first 11 months of 1932
was almost double that of the same period of 1931,

Declines in the value of imports during November
were confined to a relatively small number of com-
modities. Crude rubber, cane sugar, tin, and mineral
oils showed moderate decreases, but the value of raw
silk, tea, burlaps, hides and skins, unmanufactured
wool, flax manufactures, paper base stocks, newsprint,
and leather was larger. Imports of hides and skins
totaled 21,766,000 pounds, the largest amount in any
month since October, 1931. Notwithstanding this
latest monthly increase, the total for the elapsed
period of 1932 was 32 per cent lower than in the cor-
responding period of 1931. The value of coffee and
cocoe imports dropped slightly during November as a
result of lower unit prices, despite a slight increase in
the quantity imported.

EXPORTS AND IMPORTS

Exports of United States merchandise General imports
! Ex- m?tgg:ls Foodstufls Finished manufactures
ports. |
includ-| ! — , . Semi- | Fin=
ng Serni- Auto- Crudel pood. omis | jshed
Year and month | FeeX- i Total Fruits| ¢ o mo- Total | ma~ [ ool [ fac. pmanu-
ports Raw WheatMeats| and || 1\ 8¢ Ma- | biles, | aco. terials tores | facs
Totall| cot- [[Total | and | and |prep-| * Total || chin-| parts, line tures
ton flour | fats | ara- ery | and
tions acces-
! sories
i
Millions of dollars
1930: November._.___ 289. 0 285. 4 90. 9 59. 3 45. 6 7.8 1.0 17.5 33.1 115.8 33.0 14. 2 12.4 203. 6 59.2 48. 4 38. 3: 57.8
1931: :
November.. - 193.5 190. 4 68.1 43.¢ 34.5 8.5 6.0y 11.6 20.8 67.0 15.6 5. 6, 8.3 149, 5 47. 8] 33. 01 27,4 41,2
184.1 180.7 68. 4 47.3 27.1 7.0 7.3 6. 6 20. 6 64.7 17. ¢ 8.0 5.9 152.9 49. 9, 36,7, 25, 3t 41.1
150. 0, 146.8 49.8 36. 0, 23.7 5.3 8.1 7.4 18. 8 54,6 11.4 6.8 7.6 135.5 38. 2 38.3 286, 2! 32,5
154. 151. 0f 82. € 37.3 22.8 5.1 8. 0) 7.0 18.4 57.2 13.8 7.4 7.0 131.0 7. 4 7. 8, 24, 1 318
155. 2 1518 50. 4 36,5 217 5.4 4.7 5.9 18.3 61.3 13.5 9.3 6.3 131.2 36. 01 42. 4 20.1; 32.9
135.4 132.4 34. 0] 20.7 21,0 7. 6] 4.2 4.0 18.9 58.5 12.2 7.8 8. 3! 126.5 36.3 38.1 18, 9! 33.4
132.1 128.9 29. 8 17.7 20.0 5.5 4.5 4. 5 18. 6 60.5 11.3 7.9 9.9 112.3 28.4 37.2 17.2 29.5
114.3 109. 6 24,2 13.4 18. 0| 5.1 4.4 3.7 14.8 52.6 10.3 6. 3| 7.7 110.2 29. 6 32.8 18. 41 30.6
106. 8| 104. 2 27. 8 15. 9 15. 6 2.9 4.4 4.3 14.1 46.9 9.6 6.2 5.8 79.4 19.5 26,3 11.9 21.8
109.1 106. 9, 29. 5 18.1 17.4 3. 4 4.0 5.4 13.6 46. 4 9.0 5.1 5.6 911 22. 0 29,2 15. 12 24.8
132.0 129.5 47.4 32.1 20.4 2.6 4.8 9, €| 15.9 45.9 9.1 4. 9 5. 8| 98.4 27.3 3.3 14. 6 25.3
153. 5 151. 1 60. 5 40.0 25.2 2.7 5.21  12.2 16.9 48 5 11.8 5.0 5. 2] 106. 4 27,2 33.5 17.5 28.1
139.0 136.8 55.2 38,5 19.9 3.5 4.1 .9 1,7 47.0 10.6 4.4 5.4 104, 5| 27,8 32,0 16.6 28,1
Cumulative, January
tt,’hrough Novem- i
er: i
1930 3,568. 3| 3,511 1l 752.3|| 449.5] 500.7)f 151.2( 143,71 94 479.0l1 1,779.2{ 480.4] 263.6; 236.9|| 2,852.3)f 933.1] 641.3] 570.0! 707.9
1931 2,240.2) 2,197. 2| 498.4{| 278.3| 346.8 76.6| 88.91 101 07.0)) 1,055.0]| 209.2] 140.1 103. 4|1 1,936.9|] 592.4f 490.6| 346.7 507.3
1932. 1,481.4]1 1,449. 1) 461 0| 306.0[ 225.6 49.11 523 7 182.8 579.71 1225 71. 2] 74.3{ 1,225.7) 329.7| 3787 200.1. 317.2
‘ i
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Real Estate and Construction

ONTRARY to the usual movement in November,
construction activity, on a daily average basis,
showed a slight increase over the October level. The
gain, however, was not maintained during the current
month. A sharp drop in undertakings was reported
during the first half of December, and the probability
of further curtailment over the holidays indiecated a
decline in the final totals for the month.

The Federal Reserve Board’s adjusted index, based
on a 3-months’ moving average of values centered on
November and including a prorated estimate for
reduced operations in December, declined a point
from the October figure. Last year a drop of 11 per
cent occurred between these two months. A slight
decrease in the total value of awards in November was
accompanied by a small advance in measurable footage.
The combined value of contracts in the Middle Atlantic
States, the Pittsburgh, New York City, and southeast
territories accounted for more than half the total
-value of all lettings in 37 States, according to F. W,
Dodge Corporation’s statistics.

Public works and utility awards made up over 50
per cent of the value of all contracts. In the same
month a year ago they were 14 per cent less. Not
since August, 1931, has the measurable footage of
these contracts reached so large a total while in No-

vember last year the footage was just half as much.
On the other hand, residential contracts for the month
made the poorest record in years, both the value and
measurable footage falling well under the average
monthly showing so far this year.

Production and shipments of building materials
dropped during the month. The drastic decrease of
44 per cent in oak flooring shipments placed that
figure below any monthly total in more than 10 years.
Maple flooring shipments declined 6.4 per cent, which
compared favorably with the 8.2 per cent drop of last
November. New orders for fabricated structural steel
also declined during the month.

Although the Engineering News-Record’s index of
construction costs declined a point after consecutive
advances since the low point of last June, the figure
remained slightly above the monthly average for the
first 11 months of the year. The index of brick house
material prices increased a point from the revised
figure for October, while that for franie house materials
remained unchanged. Both have fallen approxi-
mately 6 per cent from last November.

The amount of long-term real estate bonds floated
so far this year has been negligible, and none have
been publicly coffered to finance new construetion since
last April.

BUILDING MATERIALS, CONSTRUCTION, AND REAL ESTATE

. Building Long-term
Conslruction coniracts awarded Building materials material real estate
prices bonds
Real
Con-
Fabri- strue~- ﬁflt::f
F. R. B. Maplie| Oak Ce- | cated tion |y tac-
index (3 floor- | floor- ment | struc~ costs, tivity, To
months ing | ing tural |Frame) Brick | Eng. | gaeds finance
moving || All types of Residential | Public works steel househouse| NeWs=.o00rd Total | PeVW
Year and month | average || construetion building and utilities (6= | (6= || Ree. | “ag otat Il con-
ofvalues, room)iroom) strue=
adj :lxst- A Pro- New tion
ed) Shipments (tlll(l)gl- orders
Monthly | Mil- | aro || Mil- | o Thou- | o Thou- Month-
average || lons of l'Mﬂ tions of | M lsayqs orf Mik Tht?usands of | Thou- o0 ds of First of month, month-| Y3V | Thousands of
1923- |l square | 218 of square lions of square lions of feet, board  Jsands of"op 1| Sy vorage 1013=100 | Crage dollars
1925=100|1  feet (dolars| Zz ot™ i dollars foot | doilars measure barrels | S0 o yaverag - 19120%=
76 33.1 254 18.8 80.8 468 76.4 2,554 | 15,844 | 11,008 151 165 172 ! 198.5 04.6 | 9,965 1, 595
49 20.5 151 11.0 45.3 271 47.4 2,481 | 13,907 | 8,161 91 158 163 169.3 £9.0 | 2,619 725
38 17.2 137 8.8 36.2 280 50.3 1,928 | 12,976 | 5,974 98 156 161 166. 2 64.5] 3,185 1]
31 12.6 85 6.9 20,5 300 4.1 1,759 1 11,673 | 5,026 48 156 161 162. 5 57,81 1,075 240
27 12.3 89 6.1 24,4 176 28.3 2,061 | 11,358 | 3,971 62 157 163 161. 8 58.8 0 0
26 16.9 112 8.5 33.2 197 29.9 2,496 | 13,360 | 4,847 64 155 162 157.2 54.9 905 0
27 13.9 122 7.2 28.9 211 47.3 2,200 | 12,555 | 6,478 65 154 160 153.1 54.6 490 490
26 15.7 146 6.7 25.6 182 61,7 2,325 | 12,939 | 6,913 91 152 157 152.8 54.6 0 0
27 12.3 13 5.8 23.1 106 50.1 2,281 | 10,253 | 7,921 87 150 157 152.2 55.2 80 0
27 14.4 126 5.5 19.7 265 60.0 2,264 | 7,609 | 7,659 69 148 154 153.4 ... ] 0
30 13.9 134 5.5 20.8 205 64.2 2,816 | 11,626 | 7,835 79 148 155 1566.8 |.ccmooin 0 0
30 13.5 128 6.6 22.8 243 68.7 2,402 | 11,739 | 8,210 111 149 155 158.0 53.4 700
Qctober_.._ 29 1.1 107 6.0 21.9 138 58.5 2,031 | 10,657 | 7,939 74 148 153 159.2 60. 4 1] [
November. 28 12.1 105 5.5 19,2 543 54.2 1,902 | 5,918 | 6,462 52 148 154 158.2 50,1 220 1]
Monthly averag:
92 43.8 380 19.6 93.7 1 1,237 143.0 3,763 | 25,607 | 13,856 231 173 178 203.4 70.7 | 12,836 5,057
65 317 269 16.5 70.5 565 ( 101.1 3,069 { 22,191 | 10,781 162 159 166 182.7 61.8 | 10,154 958
28 13.5 115 6.4 24.3 233 49.7 || 2,231 | 10,880 | 6,569 3 151 157 ) 156.8 ... 315 66
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Transportation

RANSPORTATION statistics reveal the usual
seasonal recession in traffic, but after allowance
for this factor the movement has changed but slightly
since October. Freight-car loadings have followed the
seasonal curve, and the adjusted index has held to the
higher level of the preceding two months. The un-
adjusted index of the Federal Reserve Board, which
is based on the daily average movement, fell off in
November after reaching the usual seasonal peak in
October, but the adjusted index was unchanged.
While all classes of freight, except coke, recorded
declines in loadings in November, coal shipments held
up very well and were largely responsible for the rela-
tively favorable trend of the total shipments. Load-
ings of this class of freight were in larger volume than
in November, 1931, but all other classes were below a
year ago. Miscellaneous freight and the 1. ¢. 1. ship-
ments were sharply lower, and for the latter the drop
was in excess of the usual seasonal movement with the
result that the adjusted index dropped back to 68,
thus canceling the slight rise of the preceding two
months. The failure of this index to rise in the fall
foreshadowed the decline of retail trade in November,
The improveraent in traffic in October was reflected
in an expansion of revenues of the carriers, Operating
revenues were the largest for any month of 1932, and
net operating income scored a further sharp advance
and was only slightly under the total for Oectober,
1931. The operating statements have been progres-
sively better since July, and the improvement in net has

been the result not only of the traffic gains but of the
continued rigid control of expenditures. A part of the
reduction in expenditures has been the result of the
curtailment of maintenance outlays, part of which are
deferred. For the first 10 months of the year the net
operating income of the Class I carriers represented an
annual rate of return of 1.16 per cent on their property
investment.

Action was recently taken by the carriers to secure
an extension of the temporary rate increases which
expire next March, and an agreement was reached in
the latter part of December extending the wage adjust-
ment for an additional nine-month period after Jan-
uary 31. KEmergency revenues derived from the rate
inereases up to November 30 amounted to $46,219,630,
which was slightly more than the $5,000,000 per month
which it was estimated the rate increase would yield.
Loans authorized or outstanding from this fund are
reported by the Railrcad Credit Corporation at the end
of November at $38,004,000.

No changes of significance have occurred in the
equipment branch. The Class I carriers reported
621,631 surplus freight cars in goed repair and imme-
diately available for service at the end of Novem-
ber. This total is below a wvear ago, but is still
relatively high in comparison with periods of more
normal traffic.

Traffic on inland waterways was hampered by the
cold weather experienced in November and the move-
ment was well below October.

RAIL AND WATER TRAFFIC

!

¥ - - [}
Freight-car loadings 5 ‘E" z Canal and river traffic £ g
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; 7 ; - » ® e Z g z ::- ]
F. R. B. index 2 < = & g g g3 Canals Rivers | &
£ & - £ 5 b =2 EH
- 4 = 3 z F S :”3 ;'ﬁ . - -y =N
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S | - T |EE 2 g | 5| A% 5= lcz e, | S, |2EEB VS
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Year and month 4 S = l =R 2 ] - aa £ 5 | Pz |esig ]88
v A7 = ] = = = o - - = - 3 E z
£ - o 2 |8 3 = El o) g = = _- g | =352 | 258
AR RN AN RN AL AL B R B e
b= = 4 o ~
S = &S |8 |2 (3|8 |8 |8 &4 z g * z |= B
Monthly Thou- Thous. | Thous. ! Thous
average, i Thousands of cars 3 sands | °f dol- | of dol- || Thousands of short tons | of long
1923-1925=1060 > | lars lars tons
19030: November...__. £ 84 1} 797.8 || 158.7 801340355 20.9)223.07 14.3)296.4 | 580 | 2,031 {62,238 | 38 500 5,130 390 83 1,009
1931:
November...._.. 7 68 || 654.8 || 121.5 | 5.3 |21.8|36.3126.0]201.5] 6.3 |23.5: 659 | 1,526 36,580 | 32,000 3,049 510 86 676
December..__.... 61 69 | §68.3 1) 117.6 | 5.8 17.8 | 20.7 | 21.6 { 185.6 | 3.8 | 188.2| 751 | 1,677 | 21,263 | 28,800 284 0 168 774
2:
January__________ 58 64 || 6567.4 11 115.2 ) 5.7 1 18.4 1310|221 |186.6 | 2.9, 185.6 | 742 | 1,643 | 11,714 | 42,500 0 0 131 652
February........ 59 621 561.3 | 115.0 | 6.2{19.3 {34.3{19.0 | 183.0 | 2.7 181..9 | 722 ) 1,424 | 22,043 | 29,000 0 0 113 628
March .. ... 58 6L |l 57L.7 [§ 121,31 6.1 120.0)23.9)16.5| 187.3 | 2.6 187.5: 705! 1,404 | 52,289 | 30, 500 0 0 113 726
Aprilo. ... 57 59 || 554.6 92,3 3.8(19.7 13081871862 3.4,;199.6 728 1,286 | 20,624 | 28,200 369 250 99 620
May. e 53 54 4| 521.9 7461 3.1(187129.2117.1]182.1| 2.6 1945 751 1,270 | 11,951 | 21,700 1, 568 415 112 662
June._......_.._.. 52 52 |} 491.6 66.7) 291168253149 170.5 3.5]190.9| 7731 1,300 | 12,653 | 9,900 1,988 454 108 633
July oo 51 51 || 484.4 7231 2.6 | 14613691144 (163.3| 6.1 1174.3 | 764 1,276 | 11,597 | 12,000 2,638 376 107 576
August________.__ 53 51 [} 516.3 8.6 2.7 155385 16.9] 169.1 7.1 189 | 708 1,323 | 28,368 g9, 000 3,005 528 100 650
September_..____ 61 54 1f 561.1 | 103.6 | 3.4 }17.1 (3711203 [170.83| 6.1 203.2 509 | 1,339 149,647 | 7,300 3, 807 478 95 638
October___.____._ 5 A7 (| 631,64 135,21 4.8 1 18.9 1 347§ 23.4 1 178,71 6.4 229.6 1 545 1,158 [ 13,839 { 10,400 3,624 554 104 723
November .. . . 58 57| 48,8 ' 10,8 | 4.8 | 16.0 | 2.8 1 19.0 | 166.5 | 3.6 | 180.0 | 622 ... ... ___ 7, 500 2877 o 12
Monthly average, i
Januvary through t
November: 3
1930 900.4 ) 152.1 9.4 1470 [ 4£3 12490 445 | ¢ 2,515 1¢77, 325 | 42,845 6, 599 328 95 | ¢1.12¢4
1931 TILL126.0 ) 6.3 129.5139.9 1223 603 1 ¢ 1,978 Jed46, 875 | 37,401 4, 029 339 91 ¢ 592
1832 .. 5346.4 || 100,3 L2 10,7 3,2 ] i8.4 696 1,342 926,473 | 18,999 1,842 ... 169 ¢ 631
{ ! : I

! Daily average basis. 2 Adjusted for seasonal variation.

3 Freight car loadings are on an average weekly basis,

¢ 10 months’ average.
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Automobiles

XPANSION in production schedules in prepara-

tion for the 1933 showings characterized the auto-
motive industry during November and December.
The Federal Reserve Board’s adjusted index of output
for November climbed 12 points and was only 12 per
cent below the figure for last July and 19 per cent under
that for November, 1931. The increased activity in
Canadian operations which began in October tapered
off in November when approximately twice as many
units were produced as in the same month last year.
The sharp upturn in total units produced wiped out
a third of the loss occurring in the low month of
October, whereas in November a year ago a decline
of 14 per cent took place during these two months.
Reflecting the increased activity, the Federal Reserve
Board’s adjusted index of employment showed a gain
of 22 per cent over the October level; the unadjusted
index of pay rolls advanced 19 per cent.

Production of new models was stepped up still fur-
ther in the first half of December and it is expected the
totals for the month, despite holiday interferences, will
exceed the November levels.

Passenger car production gained 34 per cent over
QOctober and comprised 78 per cent of the output of all
units during the month. Production of these cars was
approximately the same as a year ago. Taxicab out-
put, which has fluctuated widely during the year, was
much larger than the negligible number produced in
October. The monthly average production so far
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and Rubber

during the current year was 83 per cent under the
corresponding figure for 1931. Output of trucks de-
clined to the lowest monthly showing in more than 10
years. Total production in November was 12 per
cent below October, and 38 per cent below the monthly
average showing for the first 11 months of the year.

Running contrary to the prevailing upward trend in
production was a more than seasonal decline in sales,
according to R. I.. Polk & Co.’s estimates on the basis
of registration returns. The lag in buying was attrib-
uted in part to postponement of orders until after the
appearance of the new year-end models. Declining
steadily from the peak of last June, new passenger car
registrations in November fell 31 per cent below the
October showing and touched the lowest monthly
level reported in many years. Whereas 1,830,587
new passenger cars were registered in the first 11
months of 1931, the total for same period this year was
only about 1,050,000, a decline of 43 per cent.

Production and shipments of pneumatic tires during
November decreased from the levels of the preceding
month. While stocks were larger at the end of Novem-
ber as compared to October 31, they were below last
November inventories. Domnestic consumption of
crude rubber advanced slightly over the October total
and was only 4.6 per cent below the tonnage used in
November, 1931. Employment in the rubber prod-
ucts industry, according to the adjusted index,
advanced 4.9 per cent over October.

AUTOMOBILE AND RUBBER STATISTICS

i . 5 Automohile Automobile Pneumatie y
Automebile production exports : fnancing tires Crude rubber
New
v pas-
United States Canada) ‘ S"’é;%,cr By Do~
- . Do~ |mestic World
re -
F.R.B. Pas- Passen-’ Trucks istrga- w;:;lee l;ﬁff.‘:l g&%_ mﬁgtio con~ lmt- stogks,
Index sen- | Taxi- ger ears tions || deal- |chasers| tion | SPiD- (sump- ports |end of
Year and month ad- || Total ger cabs | Trucksi Total ors i ments) tion, month
Justed! cars | } total
Month- ?
Iy av- : |
‘ig‘ég‘f Thousands Number : D'T(lllll);;;rss()f Thousands | Long tons
1925= : ;
100 !
i , : |
| i } !
igg(l) November_._...___ 74 137 101 609 i 35,613 ! 5,407 6, 039 5,638 93, 066 30 60 2,123 ‘ 2,119 i 21,601 l 29,733 ! 464, 730
November____..._._ 36 69 48 999 ! 19, 683 [ 1,247 1,928 1,184 75, 829 16 49 2,001 | 2,223 1+ 21,108 I 45,103 | 606, 197
193{)December ........... 66 122 7 ),144 1 23,644 ! 2,432 5, 753 3,333 77,564 20 50 2,115 | 2,171 || 19,696 | 53,818 | 619,606
jgnuary _____________ 45 119 99 o7 | 20,541 3,731 4,474 2,515 87,493 35 45 2,770 | 2,545 |l 25,725 | 33,552 | 626,748
February... .. 3 117 94 25 | 23,308 ! 5,477 4, 936 2,113 82,813 23 45 3,097 1,973 || 27,611 | 28,208 | 631, 893
Mar.(‘h. s 28 119 99 74| 19,560 || 8,318 5, 548 3,183 92,192 34 51 2,037 | 2,281 || 25,602 | 45,588 | 629, 301
April__o ... 35 148 121 31 27,389 6, 810 4, 664 1,630 | 121,003 34 56 2,813 | 2,885 {] 23,877 | 38,454 | 627,627
May. .o 45 184 158 7. 26, 528 8, 221 3, 604 1,505 || 131, 282 39 58 3,056 | 3,325 || 26,861 | 34,323 | 636,229
June. ... __ 47 133 160 235 1 22,754 7,112 2,972 1,387 { 148, 752 44 63 4,515 1 8,212 || 35,087 | 41,117 | 602, 646
LS S 33 111 95 27 16, 436 7,472 3,039 1,865 |j 104, 188 26 45 2,893 | 1,845 || 26,010 | 32,524 | 589, 634
August...__. 23 90 7 9 14,417 4, 067 2,883 2, 044 93, 457 22 45 2,471 2,065 | 20,582 | 33,989 | 607, 399
September. . 24 84 63 13| 18,393 2,342 3,054 2,433 81,803 19 34 2,031 2,411 || 20,692 | 29,253 | 611,428
Qctober_____ 17 49 35 5 13, 595 2,623 1,753 2, 549 63,105 13 34 2,055 1,385 |1 19,337 | 35,807 | 618,733
November. .. _ 29 60 47 239 | 12,024 2, 204 1,763 1, 349 43,500 1 el 20,157 | 29,434 | 628,189
Monthly average Janu-
ary through Novem- :
83 201 241 683 | 48,891 13, 506 13, 088 7,219 1} 229,993 57 103 J 93,640 193,616 || 29,367 | 40,832 | 430,275
57 266 170 445 1 35,728 7,290 6,975 4,082 1] 166, 417 48 82 f 93,488 103,421 || 27,397 | 40,725 | 542,947
33 | 118 93 ™ 19,631 5,334 3,519 2,052 85,842 1| .. ... ‘f ¢ 2,864 92,893 || 22,703 | 34,738 | 619,075
| ! i '

1 Adjusted for seasonal variation.

¢ 10 months’ average.



Chemical

RADE in chemicals was sluggish in November,

with highly irregular developments in wvarious
sections of the industry. The gradual expansion of
producers’ operations that took place from July to
October was checked by uncertainty in the industries
upon which the chemical trade depends for a large part
of its market, particularly the textile and leather
groups which played a prominent part in the earlier
improvement. The automobile and fertilizer-mixing
groups have started to come in as a stabilizing influence
for the winter.

Much of the November slackness was due to the near
approach of the year-end inventory taking period, in
anticipation of which buyers have been limiting in-
quiries to quantities necessary to supply immediate
needs. The tendency to hand-to-mouth buying was
also strengthened by general business uncertainty.
At the same time contracts for 1933 supplies were
being concluded for the most part at unchanged or
only slightly lower prices, and this had a strong
immediate sustaining influence. The contract prices
for soda ash and ammonia caustic soda were advanced
a dollar per ton, this being the first rise in quotations
for these products since the World War. This develop-
ment gave a firm tone to prices in the entire heavy
chemicals group, with the exception of tin crystals and
tartaric acid, the quotations for the former product

SURVEY OF CURRENT BUSINESS

January, 1933

Industries

having declined as a result of lower prices for the
basic metal.

Employment in the chemical industry increased
slightly in November, while pay rolls remained about
the same as in October. The rayon industry did not
meet with the check experienced by other important
textile lines in November, employment and pay rolls
in this sector having both increased somewhat.
Employment in the explosives group showed the
greatest increase, over 4 per cent, while the paint and
varnish industry made the poorest showing, with a
slight decline. For the whole industry, employment
in November was 9 per cent less than a year ago, as
compared with a decline of 13 per cent for all manufac-
turing industries.

The market for aleohol in November was dominated
by the demand from dealers stocking up in anticipation
of the antifreeze demand. Scheduled prices remained
unchanged throughout the month,

Naval-stores trade was quiet during November, with
purchasing confined to comparatively small lots to fill
immediate needs. Wood rosin production declined
somewhat from the recent high peak reached in the
month preceding, while output of wood turpentine
increased to a new high point for this year. Naval-
stores prices held fairly firm through the early part of
the month, but declined rather sharply thereafter.

T
General operations Alcohol Fertilizer
By~ Tur«
' ! Be- | Syn- || Prod~ [Explo-| Rosin,| pen- Spl;ll:fsl'_-
Employment Stocks fined th);tlc uct | sives | wood | tine, hates
Ethyl eoke wood | P |
Pay meth- meth- c Total |[Nitrate
rolig, anol | anol on- | Lo of soda
Year and month unad- IManu-| Baw onp- ,;},'}Es im=
jUntael- s Ag_dl Justed tfae-d m_a(l-,e. ports
usted [juste: ure: rials .
goods l Production
Thousands of Thous. Thous. Thous. of
Monthly average, 1923-1925=100 gallons ofms)ggrt of 1bs, Barrels short tons Long tons
1930: November__..___._ .. ... 98.6 98.3 96.1 124 128 20, 861 431§ 1,087 3,114 | 30,359 | 38,931 | 6,584 367 721 93,494 35,474
1931:

83.5 83.1 76.4 129 134 14, 084 87 364 2,276 | 24,508 | 21,440 [ 3,547 179 70| 77,849 20,871

82.0 81.9 76.0 124 125 14, 0602 14 328 2,234 | 18,595 | 23,242 | 3,733 231 67y 70,754 17, 029

81.7 81.9 71.4 128 116 13,224 149 586 2,101 { 18,175 | 23,196 | 3,626 215 172 | 89,070 30, 114

81.1 80.2 7.0 135 107 10, 340 126 546 1,996 | 18,064 | 20,006 | 3,121 204 365 | 84,160 8, 404

81.1 78.6 70.1 134 101 9, 526 103 514 2,080 | 17,092 | 26,187 | 4,329 170 644 | 100,136 54

82. 4 78.5 68. 8 134 97 10, 137 113 502 1,883 | 16,804 { 26,443 | 4,415 147 868 | 61,433 2,675

78.3 79.7 66.9 131 93 11,578 72 743 1,743 | 17,097 | 30,597 | 5,151 86 156 | 84,746 37

74.2 76.4 63.2 118 91 10,577 97 712 1,537 | 14,195 1 29,483 | 4,827 62 68 | 57,388 647

72.3 74.7 60. 0 120 88 11,908 34 794 1,523 | 12,728 | 30,076 | 4,878 70 14 | 49,996 100

72.2 74.0 60.0 116 90 12, 365 151 793 1,474 | 18,340 | 31,141 | 4,861 113 40 § 57, 586 G

74.0 73.7 59.8 121 112 13, 355 102 698 1,544 119,938 | 31,155 ! 5,020 117 97 | 87,502 517

75.1 74.9 60. 7 120 122 13,140 198 571 1,730 § 22,996 | 33,132 | 5,202 150 98 { 91,606 13

5.5 5.2 60.9 ||| ffeaees 141 532 1| 1,752 | 21,079 | 31,308 | 5,454 | ___ 59 80,319 4,887
Monthly average January

through November:

129 109 = 12,854 407 606 | 3,831 | 32,568 | 39,978 { 7,014 2384 503 t 170, 760 48,462

125 100 || 12,338 143 607 2,747 | 26,300 | 28,405 | 4,763 €234 366 | 125,845 48, 341

________________ 11,614 121 636 1,962 | 17,864 | 28,429 | 4,626 €133 2351 76,722 4,313

1 Adjusted for seasonal variation,

2 Southern States,

¢ 10 months’ average.
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Farm and Food Products

HE December 1 estimates of crop production for

the year 1932, reveal that the yield of crops raised
for sale was substantially lower and that for crops raised
for feeding purposes substantially higher than in
either of the past two years. Lower yields were indi-
cated for wheat, tobacco and rice, the leading cash
Crops.

Activity in the food processing industry declined
7 per cent below October and was 9 per cent below a
vear ago. A fractional decline in employment in the
industry occurred, after allowance for seasonal factors.
Wage payments also declined to the lowest point of
the year.

Receipts of wheat at primary markets declined
seasonally during November and were lower than a
year ago. Shipments on the other hand showed an
increase of 2 per cent over October. Stocks in the
United States declined seasonally but Canadian stocks
reached a new high level for the year, and, as compared
with a year ago, were considerably larger. Move-
ments of other bread grains, following the usual cus-
tom at this period of the year showed declines in
receipts, shipments, and stocks. Shipments of rice to
mills in New Orleans registered an appreciable gain
over October,but werelower than the same month a year
ago. Average wholesale prices of grains, without excep-
tion, reached the lowest levels for the year to date.

Fruit and vegetable shipments to consuming cen-
ters showed a general, although seasonal, decline in
November, citrus fruit shipments being an exception.

Receipts and shipments of cattle and calves at
primary markets were lower than in October, showing
declines also from a year ago. Cold-storage holdings
of beef products at the end of November were the
largest since April, 1932, Prices of live cattle and
beef were off slightly from their quotations of a month
ago. The hog movement showed a seasonal upturn
during the month of November. Slaughterings of
hogs were also higher while holdings in cold storage
showed a slight shrinkage from a month ago. Pork
prices declined. Due to off season conditions, the
movement of sheep and lambs to markets was generally
dull and as a result prices rose perceptibly.

The out-of-storage movement of butter during
November was double that of a year ago. Stocks at
the end of November were 5,034,000 pounds below
those of November 30, 1931, and below the 5-year
average by 42,015,000 pounds. Holdings in storage of
case eggs were reduced by 1,024,000 cases while
stocks of frozen eggs were well below normal. Re-
ceipts of poultry at principal markets during Novem-
ber showed a marked seasonal upturn affecting the
cold-storage holdings, which were the highest since
November, 1931.

FOODSTUFFS STATISTICS

[ |
Food products E Wheat ! Corn | Animals and animal products Imports
] !
E = T2 T2 I3 "
F.R.B. - & 4 »z 28 2 B Meats Butter
@ 0 - - B ot 3 o 2
, & o wm (<] = (] -
s 2 £ =3 Sy | ASE 3= =P o) 0
€- | E- | & || § |25 || B8 |=@E|2E, | S8 | ° || 2 | 2 Stoek -
St | 82| 5 | % |E | E|veE 2B 2 G3| E | 2 |ComFetla Con- | g
Year and month g% oe 3 g 3 g8 |esg | B q}.g g g ¥ ] § nglllll," stor- sa(r’x:ll’)- g
@ o\t
83 %é i a g £° 125w | g28 | £ g'g = ¥ |3ppar- e: ec’)f appar-| 7 3
o = & - g w2 :..E S < P L] ent ent B =
I £a o -4 -y | Eo o = = > month = =
&= & 2 5 < I~1 =S & o & S = & S
Monthly aver- | Monthly  Monthly aver- Millions of Dollars|} Mil- [Dollars T}I’Ejl;' Thou-
age, 1923-1923== | average, || age, 1923-1925= i bushel per lionsof | per Thousands Millions of pounds sral 0 sands
100 1926=100 100 t S bushel {| bushels | bushel otoonsg of bags
lggﬁ: November_..... 95 91.4 86. 2 149 89 25 202 70 17 69 1,696 | 3,439 936 597 155 344 967
1931
November._.._.. 91 85.9 710 159 98 26 230 69 12 46 1,866 | 3,752 1,020 523 166 189 036
97 86.3 69.1 96 97 14 221 60 11 39 1,453 | 4,210} 1,080 736 172 217 1,203
1932:
93 833 64.7 89 92 17 212 61 10 39 1,376 | 4,218 | 1,008 875 157 289 1,220
90 83.7 62.5 74 87 25 210 59 14 36 1,281 | 3,659 955 | 1,035 156 437 1,149
84 83.1 62.3 67 88 13 202 58 11 34 1,377 4 2,939, 1,015 1,011 171 515 1,220
91 83.6 610 52 90 13 183 60 10 34 14,3761 2,960 | 1,032 1,012 177 510 793
89 83.2 59.3 43 111 15 172 61 10 34 1,397 ¢ 3,050 | 1,033} 1,020 224 457 1,056
83 811 58.8 39 105 13 167 53 5 33 1,338 1 2,545 1,018 938 202 314 1,079
81 79.4 60.9 49 94 41 178 48 7 33 1,201 2,159 956 844 197 340 671
83 8L O 6L.8 77 96 41 188 55 14 33 1,606 | 2,405 | 1,002 751 203 468 601
95 81.8 61.8 129 88 28 194 55 19 29 1689 | 2,505 1,006 637 188 328 782
89 8.3 60. 5 173 88 7 190 51 25 24 1,896 | 2,601 | 1,088 544 183 239 923
83 80,7 60,6 138 88 13 197 49 13 24 1,543 ) 2,795 1,039 516 173 186 935
Monthly average,
January through
November:
94 95.2 91.3 101 99 37 166 94 20 81 1,675 | 38,343 | 1,026 863 178 384 1,002
90 88.8 75.1 96 89 40 214 65 15 50 1,651 | 3,312 | 1,040 883 190 370 1,090
87 82.2 61.3 85 93 24 188 55 13 32 1,470 | 2,901 1,030 835 185 3N 948
|

1 Adjusted for seasonal variation.

2 Includes receipts from Hawaii and Puerto Rico.
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Forest Products

URING November, the lumber industry marked
time at a very low level, with otherwise no ex-
pecially favorable and no unusually adverse develop-
ments. The customary decline in demand during the
late fall was anticipated and provided for by a long
previous curtailment of production and reduction of
existing stocks. Interest at present centers on pro-
grams for next spring when the usual seasonal upswing
of demand by the construction industry may afford
an opportunity for exercising more aggressive pelicies.
Lumber production during November declined more
than seasonally to one of the lowest levels so far ex-
perienced, with operations for the industry as a whole
at about 20 per cent of normal. Southern pine
production made the best comparative showing,
with operations at 35 per cent of normal, while
western pine held at about 16 and hardwoods at
about 17 per cent, respectively. Production of lum-
ber as a whole was about a fifth less than in No-
vember a year ago. There was a small pick-up in
activity in the early part of December, but this was
not sustained.

Throughout November production was maintained
below the rate of shipments, and stocks on hand were
still further reduced. Shipments and new orders
during the month each exceeded output by the com-
fortable margin of 16 per cent.

Carloadings of forest products declined seasonally
in November after the gradual increase which took
place over the three previous months. The number
of cars loaded in November was a fourth less than in
this month a year ago and off more than half as com-
pared with two years ago.

After the sharp increase of production of southern
pine in October came a recession, but this was suffi-
ciently moderate so that November output was still
above the monthly volume registered from June to
September of this year. It was also only 11 per cent
less than at this time a year ago. New orders for
southern pine dropped by one-third in November to
equal the former record low point for the year reached
in July. Unfilled orders also declined by a third to a
volume off 20 per cent as compared with this time a
vear ago and were less than half of those on hand in
November, 1930.

Douglas fir production declined in November for
the second consecutive month to a volume a fourth
less than output a year ago and less than half as com-
pared with November two years ago. Both new and
unfilled orders also declined.

During the first 10 months of 1932 lumber exports
have declined slightly more than a third as compared
with this period of 1931. At the same time imports
have declined to a greater extent, about 45 per cent.

FOREST PRODUCTS STATISTICS

1
General operations g‘;ﬁg&x‘l’; Southern hardwoods Douglas fir? Southern pine % E};‘:}f?ﬁ:’é‘!
Car- i
i I i load- [ i i
Lume- " ings, i {
ber | Bm- | pay | Total | vroa- | P U P U P Un- || Plant | filled
pro- | ploy= y prod- ro=- n- ro- - ro- n-~ l ant | fille
due- |ment, Jg‘alfl’_ f(;l‘oegf ?tﬁ?gﬁ ucts ? | due- oﬁfgs fitled || due- 01:;(;':5 filled || duc- 015;‘;';5 filled [ opera-|orders,
tion, | ad- (¢ cod D & i tion orders || tion orders || tion orders fon |end of
Year and month ad- |justedi|JUste uets [ month
justed! | |
; i
| | ! Num-
| Thou- | ) i Ber - herof
Monthly average 1923-1925-==100 sands of Millions of feet, board measure i “‘ n . days,
i cars ¢ CLIUR produee
: i time s
: | i tio
H “ _ |
| ; l
1930: November_._____ 43 60. 4 5.7l 6.3 12.9 34.0 143 133 452 47.9 46. 6 44,1 185 %7 105 81.0 22
1931 ;
November. .. ... 27 7.4 344 56.7 97.2 21.8 105 131 370 29.0 33.9 26. 111 111 62 72. 13
Tecembereo... .. 27 45,4 31.2 50.9 90. 4 178 &6 105 367 0.5 23.0 17.1 78 73 51 56.5 12
1932
January._. 27 43.9 26.6 50. 9 26.1 18. 4 68 120 356 24.8 31.4 24,4 &0 106 61 8.0 17
February 23 43.3 25.9 51,1 24.1 19.3 &3 105 315 29.0 28.1 27.8 89 119 K 30 13
March 27 41.2 24,5 53.4 20.06 20.0 90 113 292 25.6 28,5 25.3 104 127 T 59.0 10
April_ 28 40.2 23.2 56.0 67. 8 19.7 101 105 272 20.5 21.3 125 106 119 62 54.0 7
May . 29 39.0 22,2 57.7 102.3 | 18.7 98 101 270 25.0 27.0 17.8 100 103 62 42.0 7
June._ 28 37.9 20.9 53.3 104.0 16. & 94 20 242 22,92 26.2 15.1 91 96 44 58,0 7
July ool 27 36.1 12.0 55.4 114.3 4.6 71 23 227 15.9 21.3 1135 53 Gt 46 38.0 10
August...__....... 25 35.7 16.3 548 107. 4 155 &9 114 265 22,5 20.2 20.3 §1 149 80 835 10
September...._._. 24 36.6 20.9 51.5 89,4 7.1 68 154 275 24.1 38.4 290.8 80 134 82 73.0 11
October... ... 26 37.6 22,4 55.2 78.4 18.9 68 113 256 22.7 22.5 15.2 113 144 75 78.0 9
November__._____ 22 37.3 20,9 Vbl 16,0 |l 21,1 28,7 20,8 99 §1 50 ... 7
Monthly average Jan-
uary through No- i
vember: ! {
66 70.2 67. 1 ¢68.6 19123.9 8 4701 9214 v 178 ¢ 564 7.8 571 49.3 232 216 150 | #74.1 24
42 52.9 42,4 ¢61.5 12108, 1 ] 29.5 ] 9132 ¢ 155 9426 } 40.2 l 43.5 36.3 1 137 153 89 7.4 16
a3 39.0 22,3 i 33,9 @743 1.7 ¢ ¢80 ¢ 116 23T 2.8 i Zi.1l 20,4 [ 94 113 65! 960.0 16
B n i }“ il i

1 Adjusted for seasonal variation, 3 Weekly average,

¥ Grand Rapids district. ¢ 10 months’ average.
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Iron and Steel Industry

PERATIONS in the iron and steel industry dur-

ing the first half of December displayed the list-
lessness usually apparent at this season. With most
orders in small lots and the prospects of curtailment
over the holiday season, December totals are expected
to show further declines.

After allowing for seasonal factors, the production
index for November showed no change. While the
total output of steel ingots receded from the level of
the previous month, the decline was not greater than
seasonal. Pig-iron output, computed on a daily aver-
age basis, advanced slightly, but the tonnage for the
month, which had one less working day, was 2 per
cent under the amount produced in Qctober and 15
per cent below the monthly average production so far
this year. The adjusted index of employment made
the third consecutive increase, whereas pay rolls
reacted fractionally after gaining in September and
October.

Steel operations in November declined a point to
18 per cent of capacity. The monthly average rate
of output for the first 11 months of the year was
just half that for the similar period of 1931. With
the exception of October, however, November output
was larger than any total since May. The decline
from October was 5 per cent. Despite fairly well-
sustained automotive steel requirements which helped

to offset the downward seasonal movement of Decem-
ber, the decline was accelerated in the latter part of
the current month.

For the third consecutive month, an added number
of blast furnaces were in operation, and while pig-iron
output was 43 per cent below the tonnage reported in
November a year ago, the total was 100,000 tons
above the record low showing for last August. Pro-
duction so far this year fell below half the tonnage
reported in the similar period of 1931.

A 29,000-ton drop in the United States Steel Cor-
poration’s November backlog wiped out the increase
of the three previous months and placed unfilled
tonnage at the end of the month only slightly above
the all-time low of last July. In November a year
ago the volume was one-third again as large. A
decline of 186,000 tons from the previous month
occurred at that time.

Prices were under pressure. The composite figure
for iron and steel, which has remained firm during
the past three months, dropped during November.
The price of steel billets continued to resist change.
Finished steel declined fractionally, while steel scrap
was off 6.5 per cent from the monthly average price
for the year. Decreased demand and reduction of
inventories brought further price recessions during
December.

IRON AND STEEL STATISTICS

Fabricated
General operations Ir‘"t‘ alnd Pigiron Steelingots || structural [(United i Prices
steel steel States | Man- !
Steel |ganese|
| Cotripo- ol-eiltn-"l
Per ration,| ports || y.on | Steel
Em- un=- {{man- S N
Produe-~ Pay Fur- _ |cent and |billets,] Steel {Finished
tion, I%lg};; rolls, || Ex- | Im- ‘l;l';%: naces (l;l‘;%_ of 1:1::7 Ship- oﬁggs g(:;:}:e_se steel, | Besse- | scrap | steel,
Year and month . ad- ad- | unad-jports portsy o0 in tion | €3 Il ders [TOEDES) 4 0f tent) || cOm= | mer (Chi- | com=
justed t Justed! justed blast pac- month pos~ | (Pitts-| cago) | posite
ity ite burgh)
Monthly average Thousands of long | Num- sg‘é]é’su of| Per || Thousandsof| Thousands of Doltars
2 rage,
1923-1925=100 tons ber || long |cent | short tons long tons Dollars per long ton | per 100
tons pounds
i
'{gg(l) November...___.___. 71 80.2 68.9 112 43 1,867 107 2,212 44 151 195 3,640 10 31.95| 3L.00| 10.13 2.20
November... 51 65.3 41.2 60 35 1,103 67 1, 592 30 91 112 2,934 9 30.61 1 29.00 8,00 2.18
December. ... 42 65.4 41.0 57 26 980 56 1,301 24 98 123 2,735 8 30.32 28. 80 7.80 2.16
:Ianuary ............... 43 64.0 36.3 41 31 973 61 1, 459 26 45 66 2,648 17 || 29.98 27.75 7.50 2.11
February._... - 41 62.4 37.2 40 27 964 64 1, 458 27 62 78 2,546 3 29. 56 27.00 7.16 2.11
March.._._ - 34 60.9 35.4 50 41 967 60 1, 408 24 64 82 2,472 2 29.62 | 27.00 7.13 2.17
April_. - 32 59.0 32.1 58 36 853 60 1,238 22 65 68 2,327 14 29.75 | 27.00 7.00 2.17
May._.. _— 29 56.5 30. 4 80 40 784 53 1,106 20 91 74 2,177 2 29, 62 27.00 6. 40 2.17
June... - 25 54.8 26.0 52 34 628 46 897 16 87 83 2,035 4 20.54 | 26.50 5. 69 2.17
July-.... - 25 52.1 22.2 53 18 572 46 793 15 69 84 1, 966 3 20,48 | 26.00 4,88 2.17
August._.. - 23 50. 6 22,1 33 24 531 42 832 14 79 86 1,970 3 20.33 | 26.00 5.75 2.17
September. - 28 51.3 23.4 36 29 593 47 975 17 111 91 1,985 0 29.32 | 26.00 6.25 2.16
QOctober_.. - 31 53.2 26.2 41 34 645 49 1, 089 19 74 86 1,997 0 20,32 | 26.00 6. 00 2.16
Mo} - - 31 3.8 25,6 56 35 631 51 1,015 18 52 7% 1,968 1 29,12 | 26.00 5.93 2,15
onthly averag
06 87.8 86.0 171 45 2,703 153 3,301 66 231 256 4,004 23 33.721 31.95| 12.26 2.33
60 72.3 56.8 83 36 1,572 91 2,172 40 162 154 3,533 22 31.23 | 29.41 9.00 2.20
31 56.2 28, 49 32 740 53 1,114 20 73 80 2,190 4 29.51 | 26,57 6.34 2.16

1 Adjusted for seasonal variation,

152363—33 3




18

SURVEY OF CURRENT BUSINESS

January, 1933

Textile Industry

S was the case in October further slight recessions
occurred in the textile industry in November,
after the substantial gains in August and September.
The Federal Reserve Board’s seasonally adjusted in-
dex of textile production was 7 per cent lower in No-
vember than in the preceding month, although the
November output was 3 per cent larger than in the
corresponding month last year as well as close to
the output in November, 1930. Employment in
the middle of November was 2.3 per cent less than at
the corresponding date in October, and pay rolls were 9
per cent less, according to data compiled by the Bureau
of Labor Statistics. Wholesale prices of textiles also
declined in November and the first half of December,
reflecting recessions in most types of textile products.
Raw cotton consumption in November totaled 19,-
754 running bales per working day, 1.3 per cent more
than in October, but the increase was less than the
usual seasonal rise. Total consumption in cotton-
growing States was 421,499 bales in November com-
pared with 355,347 bales i November, 1931, and
consumption in New England States was 67,913
running bales compared with 56,106 running bales.
Weekly production of 300 classifications or construe-
tions of carded cotton cloth, which represent the major
portion of the output of these fabrics, averaged 62,-
264,000 yards, a slight decline from the preceding
month, but the second largest output since April, 1930,
and an increase of 8 per cent over the corresponding
month of last year. Weekly sales of these goods in-

creased 37 per cent from October to November and in
the latter month represented 82 per cent of production.
Shipments per week decreased 13 per cent to equal only
87 per cent of production. The larger shipments than
sales reduced unfilled orders 3 per cent which at the
end of November represented about five and one-half
weeks output at the current rate of production.

Wholesale prices of cotton goods declined 4.6 per
cent to the lowest level reached since August. Com-
pared with a year ago prices in November were 8 per
cent lower.

November raw wool consumption decreased 8 per
cent but was 10 per cent larger than November, 1931.
Activity of woolen spindles was 18 per cent less in
November than in the preceding month and activity of
worsted spindles was 21 per cent less. Although there
was some decrease in the use of carpet and rug and in
wide looms, activity of narrow looms was slightly
lower than in October. Use of cards and combs de-
creased 18 per cent.

Wholesale prices of woolen and worsted goods de-
creased 2.1 per cent from October to November and in
the latter month averaged 14 per cent lower than in
November, 1931.

Raw silk deliveries to American mills in November
were 18 per cent smaller than in the preceding month
and also 13 per cent smaller than in November, 1931.
Wholesale prices of silk and rayon averaged 4.2 per
cent lower in November than in October, receding to
the August level.

TEXTILE STATISTICS

5 Cotton, £ Silk
] raw | Cotton manufactures Wool Wool manufactures -g @ Silk and
" 32 rayon
] ) m
i A S . &g - S
=T = Cotton textiles (23 groups of S Spinning o = @
=2 E = textile constructions) 23 g spindles Looms 2% g i
173 it P-3 - @
)i || 50 | S ) s |k
b+ 83 oY) Do A wol |T4%E B g a b4 B 3k £ 3
Year and month 3 A 5% | 2% QE ZoE 588 S22 2 3 S s | o <3 5 2
— - = 2
EIE & |3 |=g|ssE\z5%26) 28 | 5| 2 | S5 |80 ) 5| ¢
& = @ ~ @ w = o B |- z |2 = & =
l\ﬁ?gt}z R Mil- I\l’Ionth- h I\ldonth- Bales of hl/Ionth-
un- |f v av- ous. ; y av- ales of | ly av-
o |l ning é‘r‘;{;sd?é Thousands of yards erage, of Per ce’tlgtg{ ?g“o‘ﬁ elaours t |l erage, 133 erage,
1995 || bales |[Sp OO 1926= | pounds P 1926= || pounds| 1926=
100 100 100 100
1930: November. . __.__...._ 93 |1 415,815 5,825 | 51,658 | 50,165 | 356,861 | 333, 251 7.5 || 31,237 52 52 37 47 4.7 57,333 46,6
1931:
November. . _.oocooo 89 | 425,228 6,018 | 57,861 | 53,472 | 273,390 | 354, 957 58.1 [j 35,424 46 51 31 45 64.2 50, 645 41.8
December. .. coooeoanoo 88 || 415,401 5,957 | 50,938 | 47,567 | 290,248 | 322,039 56.4 |) 31,625 39 49 26 44 63.9 48, 432 39.0
2:
89 il 434,726 6,213 | 58,177 | 67,225 | 254,056 | 361,150 55.8 || 34,253 52 53 25 51 63.3 58,793 37.7
86 || 451,239 6,567 | 61,086 | 64,686 | 239,654 | 377,998 56. 4 [ 34, 426 58 51 22 61 63.1 45, 909 36.5
82 |1 488,907 6,967 | 57,050 { 53,135 | 259,231 | 278,163 56.2 1} 29, 384 45 37 26 48 62.7 46, 761 33.5
65 1 366, 481 5,199 | 51,272 | 40,526 | 302, 216 | 218, 366 55.1 1| 19,954 26 29 21 28 59.7 35,779 3L3
59 1 332,372 4,592 | 45,929 | 42,621 | 315,448 | 193,637 52,9 || 16,519 30 25 18 28 58.3 32,923 29.1
63 || 322, 706 4,250 | 40,117 | 42,177 | 305,150 | 170,910 51.0 || 18,933 30 34 16 31 55,0 37, 466 27.5
69 il 278, 5068 3,656 | 35,418 | 41,394 { 281,249 1 227,952 50.0 || 26,719 39 50 17 45 53.6 38, 382 26.2
90 || 402,601 5,539 | 45,195 | 63, 156 | 209, 407 | 485, 860 52.6 || 41,361 59 57 26 60 53. 4 59, 905 29.5
104 §| 491,655 6,866 | 56,991 | 66,848 | 160,121 | 444, 028 57.9 || 46,055 70 74 36 85 56.7 59, 694 32.6
99 )1 502, 244 7,046 | 63,277 | 61,641 | 166,668 | 347,123 56.2 || 42,423 73 73 43 66 56. 5 53, 703 30.8
92 || 503,722 6,967 | 62,264 | 53,895 | 200,144 | 336,544 53,6 || 38,963 60 58 42 59 55.3 43,955 29.5
91 |} 452,025 6,432 | 54,007 | 56,117 | 427,188 | 309, 680 85.6 || 36,372 &6 54 42 48 79.5 47,891 61.3
95 || 457,132 6,532 | 53,840 | 55,602 | 283,219 | 307,484 67.0 |i 43,829 58 63 39 57 68.5 49, 678 43,9
82 || 415,929 5,806 | 52,434 | 54,300 | 244,840 | 315,611 { 54.3 |1 31,726 49 49 27 49 58.0 46, 661 31.3

1 Adjusted for seasonal variation,

3 Weekly average.

$ (rease equivalent,
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CONSTRUCTION COST—ELECTRIC LIGHT AND POWER INDUSTRY!

[1913=100]
Month 1914 | 1915 | 1916 | 1917 | 1918 | 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932

January. ... 95 M 113 148 165 180 191 201 164 167 180 180 176 178 176 180 185 175 185
February..... - 95 94 119 154 168 178 196 199 162 170 180 179 175 176 176 181 184 175 155
March_......_ - 95 95 123 160 170 176 203 194 157 176 182 179 176 176 175 182 184 173 153
April. ... - 94 98 128 163 171 175 212 189 157 180 182 178 175 176 176 184 185 172 149
May. ... - 94 100 131 168 171 175 217 187 158 180 183 177 175 175 177 179 181 171 148
June ... 04 101 129 173 174 177 218 186 160 181 181 176 175 175 177 179 179 169 14~$
July .o 93 102 127 175 176 181 217 183 161 182 180 176 176 174 178 178 178 161 149
August._._._._. - 92 101 127 176 178 184 215 177 163 182 180 176 177 175 178 179 177 158 150
September. - 93 100 128 173 180 188 217 172 166 182 179 175 177 174 178 181 177 159 153
October.___._.. - 92 101 130 165 182 193 217 170 168 181 178 176 177 175 179 181 176 158 153
November - 92 103 135 158 183 101 214 165 167 181 178 177 177 174 180 183 175 158 152
December. . ..ooooeaoe oo 93 107 140 156 183 191 210 163 168 180 179 176 177 176 180 184 176 157 152
Monthly average..... 94 100 127 164 175 182 211 182 163 178 180 177 176 175 178 181 180 165 : lﬁ

o

1 Compiled by A. S. Richey, Worcester Polytechnic Institute, and_supersedes the series previously carried in the Survey. The index represents construction costs for
electric light and power construction and is a weighted average of the items entering into the total construetion costs, including conductors, electrical and mechanical equip-
ment, labor, structures, and a number of miscellaneous items. The adjustment factors used in the old series to compensate for the time lag in those series where exact data
were not immediately available produced results which corresponded very closely to the actual variation of costs for the period up through 1929. Since that time the series
tended to deviate from actual experience. As adjusted, the index corresponds to actual experience, both before and after 1929, as it formerly did during the years preceding

that date.
MECHANICAL STOKERS—NEW ORDERS
Class 2. Apartment cl
. ass 3, General and "
Class 1, Residential g;)rlrngl e:ggl small ‘ small’ commereial Class 4, Large commercial
Month
Number Horsepower
1931 1932 1931 1932 1931 1932 1931 1932 1931 1932

January s 303 275 116 37 81 23 164 115 35,319 34, 242
February. - 353 338 42 49 48 29 126 &9 20, 935 16,777
Matrch. . - 277 313 43 33 33 30 118 83 24,352 25, 066
April._ - 335 286 58 23 50 29 124 95 25, 820 14, 909
May.. - 338 293 47 33 44 16 167 69 34,670 12,689
June. e 353 312 76 43 65 14 212 113 42,175 25, 096
Ty e 478 432 101 46 253 114 39, 392 25, 068
August.. - 696 757 143 85 333 137 54, 876 26, 056
September. _ 1, 142 1,248 178 100 336 163 55, 892 28,779
October.__ 1,307 1,299 144 102 285 117 50, 023 20,819
November 86 [ oeoomeoanas 88 { . 32,071 (..o ...
December i iccaceee 447 o 248 | 24,553 {.__._ . ..

Monthly average. ____________.__._____. 576 foceeoa 102 .. 205 |ceoeoioo 36,673 |ceo ..

1 Compiled by the United States Department of Commerce, Bureau of the Census, from reports of 55 identical manufacturers. Of the 55 establishments reporting, 36 manu-
facture class 1 stokers, 30 manufacture class 2, 27 manufacture class 3, and 42 manufacture class 4. Class 1 represents the residential type with capacity less than 100 pounds
of coal per hour; class 2, stokers for apartment-house and small commercial heating jobs with capacity of 100 to 200 pounds of coal per hour; class 3, stokers fcr general com-
mercial heating and small high-pressure steam plants with capacity of 200 to 300 pounds of coal per hour; class 4, large commercial and high-pressure steam plants with
capacity over 300 pounds of coal per hour. This table supersedes the data formerly shown in the Survey of Current Business which covered only large mechanical stokers.

PYROXYLIN SHEETS, RODS, AND TUBES'!

[Pounds}]
Sheets Rods Tubes Sheets Rods Tubes
Montn g | S |l S rade-| S | e | S gl S || e
1931 1932

835, 232 903,011 § 136,157 | 157,020 23,097 27,408 931,485 | 890,221 | 145,145 | 171,619 56, 828 23,431
988,336 | 1,049,826 | 163,983 | 138,352 41,826 29,825 | 1,148,592 | 928,066 | 159,290 | 144, 530 43, 509 44,030
1,268,575 | 1,173,581 | 220,163 | 153,412 58, 876 48,128 968,977 | 845,550 § 132,430 | 101, 513 69, 352 43, 739
1,178,490 | 1,105,269 | 208,733 | 164,009 62, 630 44,137 851,145 1 743, 608 80,863 | 104, 662 29,723 24, 070
1,285,838 1 1,072,086 | 160,727 | 134,293 68, 281 63, 528 659,028 | 664, 585 85, 879 84, 635 22,795 20,771
908, 712 946,008 | 133,776 | 159,337 98, 732 86, 338 630,384 | 572,958 78,792 80,212 25,915 22,150

797,713 927,970 | 164,088 | 166,005 § 125,416 | 114,332 389,115 | 540,874 64, 662 68, 818 11,875 20,279

Augast___._.020C 11,060,770 | 1,004,604 | 182,520 | 172,071 61,798 | 47,236 53,953 | 691,390 | 141,608 | 125,891 | 13,735 25, 927
September I 944,830 | 1,141,643 | 228,407 | 224,271 | 67,738 | 53,642 801,870 | 941,051 | 155423 | 163,442 | 20,080 | 32,703
October._._._____. 71,056,703 | 1,195,434 | 204,804 | 185,230 | 58,142 | 52,565
November : 58,475 | 034,602 | 119,825 | 125,933 | 40,423 | 34,898
December. . ITTITTTT 707,356 | 996,971 | 107,209 | 116,948 | 21,531 | 27,133

Monthly average._............... 990,503 | 1,037,591 | 169,207 | 158,081 | 60,708 | 52,456 |-l .

1 Compiled by the United States Department of Commerce, Bureau of the Census, and represent monthly statistics on the production and shipments of pyroxylin sheets
rods, and tubes, based on data furnished by 9 identical establishments. These concerns manufactured in excess of 95 per cent of the total amount produced in the United
States according to the 1929 Biennial Census of Manufactures.
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GYPSUM !
Crude Calcined Caleined products, shipments
Plasters
Plast ' neat, ” | (00 Porea
- Produe- | Ship- Produc- aster Keene’s | WO0d otia plate] Partiti
Quarter ended Imports on ments Gon board and|Wallboard [6o1€ fiber, |53 1% pae il elon
lath i sanded = Tant
gaging, |8 Dants,
finish, ete. ete.
Short tons Thous. of sq. ft. Short tons Thsgusf.t of
March 31. . e e 98, 030 755, 069 169, 748 615, 606 61, 907 117, 602 10, 409 401, 624 56,943 9,368
June 30 . ..o .. 243,774 1 1,021, 607 286, 847 735,428 74, 251 145, 460 10, 446 503, 933 52, 532 10, 467
September 30_.._.... 329,726 929, 891 300, 468 662, 089 69, 252 96, 168 11,102 475,012 46, 345 7,031
December 31._. 230, 829 661, 865 197,843 553, 729 54,765 87,122 6,979 384,993 45,614 6, 232
Total . o e 902,350 | 3,368,432 954, 906 2, 566, 852 260,175 446, 352 38,936 1, 765, 562 201, 434 33,008
March 31 . e 41, 525 545, 018 126, 543 444,116 53, 874 88, 570 7,804 302, 237 54,921 6, 052
June 30 ... ..oo.... 176, 700 851, 082 262, 841 578, 621 65, 926 105, 129 7,658 410, 942 51,993 7,016
September 30 329, 760 640, 068 234,938 493, 552 56, 526 72,123 6,990 373,808 44, 010 5,316
December 31 e 165, 894 482, 930 150, 920 339, 956 41,148 62, 796 4,736 250, 327 32,797 3,436
Total . o 713,879 | 2,519,008 775, 242 1, 856, 245 217,474 328,618 27,278 1,337,314 183, 721 21, 820
Mareh 81 . - oo 5, 824 312, 399 93, 994 270, 618 31,496 52, 943 4,021 190, 116 23, 298 2,139
June 30.. .. 103, 844 374,403 153,793 298, 767 35,147 71, 565 4,029 230, 645 20, 404 2, 266
September 30 1738, 366 423,139 159, 160 I 262, 812 31, 435 52, 441 3, 597 202, 332 19,130 1,842

1 Compiled by the Department of Commerce, Bureay of Mines, from reports of 28 to 35 operators. 'The data shown represent approximately 100 per cent of the industry.

The figures on imports of crude gypsum are compiled by the Bureau of Foreign and Domestic Commerce and are reduced to a short-ton basis.

WHOLESALE PRICE OF PLUMBING AND HEATING EQUIPMENT!

{Dollars}
Month 1926 | 1927 | 1928 | 1929 | 1930 | 1931 } 1932 Month 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932

261,51 | 256.43 | 253.59 | 269.90 | 247.49 | 238.19 ) 216,00 | Julv._ ... 251.22 | 253.97 | 262.43 | 253.58 | 230.31 | 237.47 | 192,96

-] 260.69 | 241.47 | 252.81 | 266.68 | 249.42 | 237.04 194.97 || August..___ o 271,41 | 258.41 | 262.46 | 253.92 | 230.32 | 232.80 192.31

.1260.52 | 241.02 | 254.27 | 267.19 | 250.71 | 238.01 191. 69 il September._ _1 276.51 | 259.24 1 262.34 | 250.29 ¢ 229.04 | 230.29 192. 57

259.89 | 241.37 | 255.62 | 267.27 { 251.88 | 237.41 191.78 || October_._. _1 281.01 | 259.10 | 262,46 | 247.43 | 229.60 | 223.23 193.28

260,47 | 241.86 | 256.06 | 261.99 | 251.89 | 237.70 191.33 || November._ _| 288.28 | 258.64 | 263.01 | 247.49 | 229.00 | 221.43 192.43

259.00 | 251.79 | 258.32 | 260.85 | 237.39 | 237.68 190.97 ' December. ... 237.94 | 252.77 | 270.43 | 247.49 | 233.39 | 221,12 |_.___.._.

Mounthly average.| 269.05 | 251.34 | 259. 48 | 257.84 [ 239.21 | 232,70 |--—_o_--

and a heating boiler.

1 Compiled by the Department of Labor, Bureau of Labor Statistics, from reports of representative manufacturers and dealers of combined net selling prices to retailers

DAIRY PRODUCTS, 1931°

[Thousands of pounds}]

minus freight on the following plumbing and heating fixtures: Bathtub, washstand, watercloset, sink, 2-part laundry tub, 30-gallon range boiler, 100 square feet of radiation,
The composite average price of each item is shown in monthly reports of the Bureau of Labor Statistics.

|
. ! Apparent Apparent
Production consumption Production consumption
Cheese l Cheese ;
Month Con- | Evapo- Month . Con- | Evapo- 1
Cream-= densed| rated Cream- densed| rated
ery Amer~ millé, mitk, . Butter | Cheese b eﬁr Amer- miﬂé, milk, ¢ Butter | Cheese
butter ican, jsweet- unsweet- utter . ican, |sweet- unsweet-
Total || ynole | ened | ened Total | whole | ened | ened
milk ! milk
|
January_..o----- 118,354 | 37,484 || 21,941 | 24,038 | 121,309 169,179 | 41,663 || Jalv._ ... ... 161,296 | 61,055 | 40,595 | 24,665 | 156, 689 200,829 | 43,643
109,596 | 37,362 i 22,018 | 21,837 | 126,809 157,312 1 42,823 1 August__. 140,395 { 50,808 || 32,956 | 22,499 | 118,926 207,357 | 44,845
126,792 | 46,003 i| 27,571 | 25,312 150, 212 177, 141 49,363 || September. 120,936 | 46,342 {1 29,139 | 21,743 | 103, 464 192,217 | 486, 640
145,367 | 51,956 || 32,940 | 24,963 | 169,774 188,879 | 49,550 || October.. 126,569 | 48,776 || 30,470 | 25,805 | 115,912 192,631 | 48,836
183, 783 | 67,406 || 44,439 | 28,850 | 209, 504 226,997 | 60,612 || November. o) 117,035 1 39,319 |} 23,016 | 19,840 ) 100,462 165,671 | 40,909
194,256 | 72,164 |} 49,513 | 26,825 { 208,354 211,978 | 50,308 || December._ _._._ 123,073 | 35,321 |} 20,050 { 19,088 | 103,028 174,010 | 38,476
Total...... 1, 667, 452 {593,996 11374, 648 |283, 474 |1, 684, 533 |12, 264, 201 | 557, 668

of dairy produc

1 Compiled by the Department of Agriculture, Bureaw of Agricultural Economacs, and represent the usual annual revision of the production and apparent consumption

tsfor the year 1931, These figures supersede the series previously shown in the Survey of Current Business, including those given in the 1932 Annusl Supplement.
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WEEKLY BUSINESS INDICATORS

[Weekly average, 1923-1925=100}
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1932 1931 1930 1929 1932 1931 1930 1929
ITEM ITEM
Dee.|Dec.| Dec.| Dec.| Dec.| Dec.| Dee.} Dec.| Dec.| Dec. Dec.|Dec.| Dec.| Dec.| Dec.| Dec.| Dec.| Dee.| Dec.| Dee.
24 117 | 10 { 26 | 19 | 12 | 27 120 | 28 | 21 24 117 110 0 26| 1912327120 28 ) 21
Business activity: Finance—Continued.
New York Times*..__._..| ... 58, 5] 55.2| 62.3) 63.1} 63,3 78.6] 77.8| 93.3] 90.5 Banking—
Business Week*Y_._._.__ | ____ 52.4| 53.6; 65.1] 64.6} 65.5] 77.3) 77.5} 92.1|100.1 Debits, outside N. Y.C.
Commodity prices, whole- (da.av.) oL 64.0] 52.7) 61.6| 87.2| 85.6] 72.6{107. 6{117. 2|132. 3/140. 6
sale: Federal reserve report-
Dept. of Labor, 1926 =100— ing member banks—
Combined index (784)____{ 62. 5] 63.0) Deposits~—
Farm produets (67)-.-.| 44. 3] 44.7 Net demand. -] 97. 1] 97.01 95.6{ 97. 5{100. 7|]100. 2112. 6{114. 0112, 5{113. 2
Foods (122) ... 58.4{ 58.8 Time.... .. 124. 4(124. 7[124. 5]131, 2[132. 4[133. 9]157. 2|158. 4148. 3{147.8
Fisher’s mdex 1926==100— Loans, total._.__._.._. 83. 0| 82.7| 82.9|105. 0]105. 71105. 9(129. 6{130. 1j138. 5(138. 8
Combined index (120)...) 58.5] 88.7) 58.7| 66.7] 67.0] 67.1} 79.0| 79.4} 93.1] 92.8 Interest rates—
Agricaltural (30).__.._ 41. 4| 41. 5] 41.3; 50.5) 50.7| 51.2) 74.8; 79.4, 99.5) 98.8 Call loans (da. av.)_._.| 24.2| 24.2 24. 2, 75.9| 60. 6| 60.6; 48. 5/ 58.7,136. 4}109. 1
Nonagricultural (90) . .| 62. 6] 62.7| 63. 0] 69.1] 69.4| 69.3 79. 3} 80.0] 91.3; 91.2 Time loans (da. av.)..| 11. 4 11.4[ 11. 4| 80. 0] 80.0| 80. 0| 68. 6| 68. 6{114. 3|114. 3
Copper, electrolytic....... 34.8) 34.8| 35.5( 50.0; 44.9( 45.7} 73.9{ 71.7{129.0{129. 0 Money in circulation
Cotton, middling, spot_...| 22.1) 22.1| 21.7) 23.5! 23. 5 22.8! 36.0] 36.0| 64.0{ 62.5 (da.av.)eocoaacaoeas 118, 0:117. C|117. 0{117. 9!115. 8{113. 9]102. 5[100. 3|103. 4/102. 3
Iron and steel, composite_.| 69.8| 69.8] 69. 8] 72.9] 73.1} 73.3| 76.5| 76.5] 86.7| 86.9 || Production:
Constructmn contract Bituminous coal (da. av. ) _____ 76. 3| 66.8| 62.6[ 69.1{ 71,3] 82.0| 92.7} 91.8[111.2
awards (da. aV.) weeercnna- 16.1| 20.2._._. 25 34.1 59.0{__... 9.2 ... Electric power} . 8| 91. 21100. 6/100. 4{100. 8} 97. 1{106. 2| 98.3{111.6
Distribution: Carloadings..[..._. 53.9| 54.4| 46.1] 60. 9| 64.0[ 55.9| 74.5{ 66.7] 87.9 LumberX._......... . 4| 40,11 ___ 41.7) 49. 7}l eoame
Employment: Detroit fac- Petroleum (da. av.) 97. 3| 98.9/102. 1{110. 1/116. 7}118. 01102. 1{105. 7]125. 2/126. 5
YOry. .l 44.21 ____ 64. 04 .. 60.7] 40.0)___. 98. 01 Steel ingots_...._._... W 1718 19.7{ 21, 1] 26.3{ 31. 6 32.9| 31.6| 44.7| 51.3! 82.9
Finance: Receipts, pnmarymarkets
Failures, com’l (number) ._|..... 145. 0[144. 5{138. 3{163. 9|141. 3{112. 0|148. 4} 97.3|122. 4 Cattle and calves 48, 5] 59. 5| 67.7| 26.6] 71.2( 83.2] 47.5| 76.9] 45.9{ 68.0
Security prices— Hogs._ooooeioil 3 . 7| 7271 55.5]108. 6(106. 5! 67. 3| 84.1] 59.8]107.7
Bond prices (da. av.)._._] 86.0; 86.5/ 86.0! 85.8; 83.9! 87.9|105. 2)104. 2(104.7]104.8 Cotton. 169. 21125. 8{161. 2|135. 8| 81. 2(133. 8/106. 2[176. 2
Stock prices (da. av. 56, 3] 58.8! 57,1 75. 41 74.7; V8. 4)146. 4i148. 4204, 5]208. 7 Wheat. 80.8 31.6( 42.4[ 44.7] 69.7! 67.4] 45.9] 60.8
* Comp