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Period for which series were published
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Business indexzes: 3
Indexes of production of leather and shoes ... ... ____ ..
Agricaltural products, cash income received from marketings of. .. _._.._

Commodity prices:
World prices, foodstuffs, and raw materials_ . __ o oc.....
Fairchild’s index of retail prices
Purchasing power of the dollar:

Wholesale prices . oo e ccececccccccmcm e cmmaem—— e
Retail prices....__
Farm prices.. _
Cost of living_

Real estate and construction:

Highway construction (N. I, R. A,)
(1) Approved for construction.
(2) Under construction. :

Building costs (all types, American Appraisal Co.) ... __._______.

Construction costs, electric light and power industry (Richey)._

Foreclosures__ . . ccmeeen

Home loan bank .. . e ccdac e ce———-

Domestic trade:

Alr mail e e
New passenger carsales__________________
Chain Store Age, indexes of chain-store sales__
Five-and-ten variety store sales. . ... ....
H.L.GreenCo.,, Inc__________.
Department store collections . _ - _ . _ . ____ . _.___...
Department store sales,! Philadelphia Federal Reserve district..._._____.
Indexes of department store sales:

Philadelphia___._.
San Francisco _ o . oo e eemcncmcmeaacma-
Ruralsales. . . e imieccmmeecceac—e——an

Employment conditions and wages:

Factory (Department of Labor), all groups._ - oo . eamieo oo L
Factory (Department of Labor), combined index. ... .. o oao..
Factory (Federal Reserve Board), adjusted, combined index_ . -
Factory (Federal Reserve Board), all groups___________.____
Baltimore_ .. cameanan-
Chicago.___
Cleveland._ ..
Milwaukee__
Pittsburgh____
Massachusetts_ -
Maryland_ . _ -
Laundries. . ___._ . _____._.___.
Dyeing and cleaning establishments _
Banks, brokerage houses, etc._

Federal civilian employment___.__

Trade-union members employed, b
trades, all other trades.

Hours of work per week per wage earner (actual)

Hours of work per week, nominal

Labor turn-over rate,l quarterly - oo

Pay rolls: . 3
Factory {Department of Labor), combined index.... . _ao___...
Factory (Department of Labor), all groups . e e

Baltimore .o i icmcemecememmmmemamema ;o —mm—m—mmmaon
Chicago..._
Milwaukee_ . ___
New York City_
Philadelphia___
Pittsburgh__
Maryland._ ..___
Massachusetts._________.__

Banks, brokerage houses, etc_.
Laundries. ____ . _......_.
Dyeing and eleaning_ . .. ... oo emmmoi—nooo
Average weekly earnings (National Industrial Conference Board) . .
Average hourly earnings (National Industrial Conference Board).-..
Average weekly earnings, Massachusetts
Construction wage rates .. o oo oo oo e ceaminaana

Finance: )
Federal intermediate credit bank, loans to and discounts for:
Regional agricultural credit corporations and production:
Credit associations.av oo e cceececcvccmmmmcmcmmmcaaca—an
Other institutions _ _ . _ - oiean_ R ——
Agricultural loans outstanding, land bank commissioner..
Agricultural marketing act- - wooo oo
Banks for cooperatives including central bank...
Emergency crop loan. .- .o
Production credit associations_ ... ..___..
Regional agricultural credit corporations_
Brokers’ loans by Federal Reserve reporting member banks...__
Condition of Federal Reserve reporting member banks (90 cities). -
Investments of Federal Reserve reporting member banks___.__.___..____
Loans of Federal Reserve reporting member banks (breakdown of total
loan figure).

! Discontinued.

January 1919-November 1933 _ . ___.._
January 1919-December 1933 .-

January 1927-July 1932 (January 1920)_.__.________
November 1929-October 1932 (November 1929)._._.

January 1913~-December 1932___ ..o __
January 1913-December 1932__.
January 1913-December 1932
Juiy 1914-December 1932

September and October 1933 .o ocn oo

March 1915-June 1933 . e eeao
January 1914--December 1933_______.___.
QOctober 1933-October 1934 (August 1933).
December 1932-Qctober 1933 __ . __ . _______..__

May 1934-September 1934 _ _ .o meeeao
January 1929-February 1934..
January 1932-October 1932.__ -
January 1929-February 1934 .
July 1933-October 1933 . i icun
October 1933—-September 1934 (January 1933)_._
January 1919-October 1932

January 1930-December 1934 (January 1919). . ...
January 1930-December 1934 (January 1923)....
January 1930-December 1934 (January 1919)...
January 1930-December 1634 (January 1919)__.
January 1930-December 1934 (January 1929)_ -
January 1930~December 1334 (January 1919)

January 1930-December 1934 (January 1923).
January 1930-December 1934 (January 1919)...
January 1929~October 1934

Annually 1919-1929; monthly January 1930-Decem-
ber 1933 (January 1919).

January 1919-May 1934 .o e
Januvary 1919-May 1934____ . __ . ____________
January 1929-December 1933 (January 1923).
January 1929~December 1931
January 1923~December 1932__.
January 1921~-April 1934___ ... ____________._
January 1926-December 1931 (January 1925).
January 1923~-November 1933 . _ ____________
January 1926-~December 1931 (January 1925).
January 1926-December 1931 (January 1924).
January 1931-December 1932_______._ _.____
January 1931-December 1832___
January 1932-December 1932___
January 1931-December 1932____.________
January 1926-December 1931 (February 192
January 1928-December 1931

January 1927-August 1932 (June 1920) .. _____.__._.
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September 1929-July 1932

January 1919-April 1934 __ . ____._._____...
Annual 1919-1929, monthly January 1930-Decem-
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January 1929-December 1933 . ___ .o ...
May 1925-December 1925 _
August 1929-December 1931
June 1914—January 1932 _ . ____ ... _________
January 1926-December 1932 (January 1923). _-
January 1923-November 1933
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January 1932-December 1932
January 1931-December 1932._
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January 1926-December 1231 (January 1925)
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April 1933-April 1934 (August 1929)_. __
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April 1933--April 1934 (October 1933)__
April 1033—-April 1934 (Cctober 1932)
October 1933 and October 1934 ____
January 1932-December 1933.___
Cctober 1934 _________._._._._
October 1934

[To be continued in a subsequent issue}
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Business Indicators
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Business Situation Summarized

NDUSTRIAL production expanded during January

by more than the usual seasonal amount, the
adjusted index rising to 90 percent of the 1923-25
average, the highest point reached since August 1933
when the precode rush of activity terminated. Avail-
able data for February suggest that the increase in
industrial output for that month approximated the
usual seasonal change. Production in the first 2
months of the vear has been the highest for this period
since 1930.

The steel industry again led the advance during
January, the adjusted index of steel production in-
creasing 23 percent. Since the early part of February
there has been a decline in the rate of steel produc-
tion, but output for the month is expected to exceed
the January total. Further advances in January,
after allowance for seasonal influences, occurred in the
textile, leather boot and shoe, and lumber industries.
While a sharp increase occurred in the production of
automobiles, the adjusted index for this industry de-
clined 1 point to 104 percent of the 1923-25 average.

The number employed by factories in mid-January
showed a contraseasonal increase as compared with
December, the adjusted index advancing to 80.4
percent of the 1923-25 average, a rise of 1.9 percent.
A further increase is indicated for the succeeding
reporting period by the available data. The increase
in factory pay rolls in January amounted to 1.4 per-

cent, the index advancing to the highest figure reported
since last June; pay rolls were 19 percent higher than a
year ago. Seasonal recessions in retail trade and in
the construction industries were important influences
in the decline in employment and pay rolls in nonmanu-
facturing industries in January.

Distribution series did not follow the trend of the
production index. The increase in freight-car loadings
during January equaled the usual seasonal rise for the
month, while sales through retail stores apparently
declined by more than the estimated seasonal amount,
following the December gains. Sales of automobiles,
on the other hand, were sharply higher in January.

A substantial gain in the volume of residential
building featured the construction reports for January.
Total construction contracts awarded, however, have
been in relatively small volume and the seasonally
adjusted index for January, which is based on a 3-
month moving average, dropped 4 points to 27 percent
of the 1923-25 average.

A further advance in prices of farm products and
foods has occurred since the first of the year, but
the average of other wholesale prices has declined.
The decision of the Supreme Court in the gold cases
apparently had only a temporarily stimulating effect.
on stock market quotations. No change is evident in
the new capital markets; issues brought out since the
first of the year have made a relatively small total.

MONTHLY BUSINESS INDEXES

; Factory em- Department|| Forelgn B = b3
: Industrial production ployment Freight-car loadings store sales, || trade,value, 2 "m ~
and pay rolls value adjusted * gg K
L <@ @
Py T 1 -] -1
> ) Merchan- = % T2
Unadjusted ! Adjusted? £ |3 Total dise, L. L. ! ir E g £
- T 23 | i3 T — | 2 |83 53
g P8 5 |88 | o | = = 22 lgg| &8
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- ] < -1 ® L] = o - ] = [ -]
T e G = 3 G = g £ £ 2 % g = 4 ekl &£
a_ai‘s = | €5 8|2 |5 |53 |5 4\‘;:]4 £ B 1d |8°| &
; Monthl
: Monthly average, 1923-25=100 average,y
R . 1926=100
1929: 117 ) 137 114 119 120 | 116 |} 103.1 | 102.3 951 108 97 104 90 | 110 126 113 | 142.4 || 120 95.9
1930: 103 102 108 106 1056 110 99.4 | 95.9 89 100 94 101 88 107 106 95 b 130.2 95 92.5
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1933:
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3 Adjusted for seasonal variation,



SURVEY OF CURRENT BUSINESS

March 1935

Comparison of Principal Data, 1931-35
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Commodity Prices

HOLESALE commodity prices continued to

advance during the 4 weeks ended February 16,
the Department of Labor index reaching a recovery
high at 79.4 percent of the 1926 level. The recent
rise, as was true of the rise during the year 1934, is
attributable to the increase in the prices of farm prod-
ucts and foods. Six of the eight groups other than
farm products and foods declined fractionally during
this 4-week period, 2 were unchanged, and 1, chemicals
and drugs, increased.

Since the beginning of the calendar year, prices of
farm products and foods have advanced beyoud the
average prices of all other commodities, as compared
with 1926 levels. In the week ended February 16,
the index of the prices of farm products stood at 79.2
percent of the 1926 base, that of foods at 83.1, and
that of “other commodities” at 77.7.

The increase in the prices of farm products and of
foods during the first 7 weeks of 1935 has been 4.8
percent and 5.9 percent, respectively, while the
index of ‘“other commodities” has declined. The
mndex of the prices of farm products in the week ended
February 16 was above the indexes of 3 of the 10
groups, and the mndex of food prices was above the in-
dexes of 6 of these groups.

The retail prices of merchandise, other than foods,
as measured by the Fairchild index as of February 1,
showed a continuation of the gradual downward trend
which has been underway since the report for April 1
last (March in the accompanying table). During
this period the decline has amounted to 3.1 percent.

Retail prices of foods at the end of January were
at the highest point reached since May 15,1931. This
index has advanced during each of the latest three
2-week reporting periods, the rise of 5.5 points bringing
the index to 119.8 percent of the 1913 average. The
index for each of the 6 groups of foods advanced during
this period, but the largest gains were in meats and
dairy products.

The cost of living index of the National Industrial
Conference Board increased 1 percent in January as a
result of a rise of 3.4 percent in food prices and 0.1
percent in housing.

Prices received by farmers in January, as reported
by the Department of Agriculture, were 107 percent of
the 1910-14 average, or the highest since November
1930; prices paid were 126 percent of the pre-war
average. The ratio of prices received to prices paid
is estimated at 85 in January compared with 80 in
December and 66 in January 1934,
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May. 7.8 163, 7 63,4 I 67. 9 4 L 72,5 | 879 ) 82.0 ) 0.1 1 73.6 1 69.8 8.6 82 108 88.8
Jimne. .2 67. .9 72.4 || 69.8 21l elaglery|80l87.77271762 7.8 RE 109 88.2
Julv_... . 2 . L7 0 74.8 41 70.6 L4 .4 1739 8.3 8L.8)86.8!7L5 9.9 78,1 ‘ |7 16 87.9
August... .20 7L .6 86.0 1 739 .3 5.7 74.6 1 83.8 | 81.8 | 86.7| 70.8 .2 7.6 94 112 87.7
September. . .1 . 73, .8 lh8s 1| 76.1 L3 .51 74.6 | 84.1 | 81.2 | 86.6 | 71.1 20 810 103 17 87.7
October_.__. .20 72 .5 85.0 ‘ 74.8 .0 3 .1:74.6 | 83.8181.786.3|70.3 .7 .1 80.9 i 102 116 87.4
November._.___ .3 T2 L1 87.2 14 75.1 4 8.0 | .9 74.4(84.2/81.3186.2(69.7!70.6 508, 101 115 j 87. 4
December ... ¢ .5 3 L0 1915 i 75.3 0 MU 81737 851 ‘ 8L.2 1 85.9170.¢,7LCG ¢ 805 | 101 114 7.2
1035: " : . I i : | | : .
January. . ______ 8.8 80,8 76,6 0.2 } 88.8 ‘ 9.9 78490 79.3 1729 86,2 ) 8L2 1 83.8 ‘ 0.3 1 90.7 . 816 107 !i 119 ¢ 86,8
; il ; i : i i | | i | it it i _
Revised, See p. 20 of the November 1934 issue. @ Aliddie of month. 3 Index is for 1st of following month.
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Domestic Trade

SALES through retail stores have declined since De-
cember by more than the estimated seasonal
amount, according to the available monthly data.
This reaction follows the general gains registered in
December. The trend of retail sales of automobiles
has been strongly upward since deliveries of 1935
models started toward the close of the year.

The adjusted index of department-store sales re-
ceded to 72 percent of the 1923-25 average in Janu-
ary, thus more than canceling the gain which was re-
ported for December. Particularly wide declines oc-
curred in the seasonally adjusted indexes of sales in the
southern districts. Total sales were 4 percent higher
than a year ago, but the regional change ranged from a
drop of 4 percent in the Boston district to a gain of 14
percent in the Cleveland area.

Sales of general merchandise in rural areas under-
went a sharp contraction during January, the seasonally
adjusted index dropping from 94.5 percent of the
1929-31 average in December to 87.5 in January.
Sales were 10 percent larger than in 1934. The drop
in variety-store sales was in accord with the usual
seasonal movement, the adjusted index continuing at
the level which has prevailed since the second quarter
of 1934.

Deliveries of automobiles at retail during January
increased rapidly as cars came off the assembly lines at
an accelerated rate. Efforts to deliver cars as rapidly
as possible at retail was reflected in the increase in the
seasonally adjusted index of passenger car sales from

DOMESTIC TRADE

49 in December to 79 in January. This erratic move-
ment (the index dropped from 63 in November) is
caused partly by changing seasonal factors incident
to the production of new models which are not allowed
for in the index. Nevertheless, January sales were
the largest for this period since 1930; a further large
gain is indicated for February as dealers still have
large accumulated orders which are being depleted
as cars are supplied in more adequate volume.

The Bureau has recently issued estimates of total
retail sales for the year 1934. The gain in the aggregate
dollar volume was approximately 3% billion dollars,
a modest increase when consideration is given to the
rise in prices in comparison with the preceding year.
Total sales were estimated at $28,548,000,000, or 58
percent of the 1929 figure. The increases in 1934, by
kinds of business, varied from a low of 7 percent for
the food group to more than a fifth for the mail order
and automotive groups. Copies of the report, to-
gether with similar estimates for wholesale trade, are
available from the Bureau upon request.

One of the major statistical indicators which con-
tinues to reflect a uniformly favorable trend is the
series on commercial failures. While the January sta-
tistics show a seasonal increase in the number of in-
solvencies, the total is the lowest for the month since
1920.  An unusual feature of the monthly report was
the decline in the amount of labilities involved in
such failures, since a substantial rise is usual from
December to January.

STATISTICS

I Whotesate | Freightcar ||
g ., Wholesale f i Commercial
Retail trade i trades | lcol?grl::l%ssé llnce; "l failures
7 - i ; il
| !
Department stores Chziiil store sales || Mail- | New passen- . '
Sales Stocks ? Com- | Variety stores 0;;}5" ger car sales || g Pay |Unad] A% | Fail- | Liabil-
Year and month i ——|| bined |——— —i store |TT——— ploy- rolls |justed! Just- || ires | ities
Unad-, Ad- | Unad-| Ad- index {Unad-! Ad- | safes, 2 |{Unad- Ad- { ment ed?
: Just= | just- | just- | justs i (18 com~-| just- : Just- || houses | Just- | just-
ed! | ed? || ed ed? | panies)t | ed? ed? ed? ed?
Avg.same | Monthly aver- || Thou- Monthl Month} Monthly aver- || Thou-
Monthly average, 1923-25=100 || mo. 1029 | age, 1929-31= || sands of | o= aoory AVl || MONERY AYET- | “age, 1023-25= || JUm" | sands
: 31=100 " 100 dolls, [38e/1928-31=100 age, 1923=100 " 100 ber- of doils,
1929: January.._. ‘ 90 ‘ 110 89 100 .. | 7471 100.2 47,400 90.8 | 138.5 07.7 N 104 2,535 ) 08,877
1930: January. __ 33 ! 107 BY 99 N 3.6 W, 7 47, 168 4.1 110.5 100.0 44 101 2,750 | 61,185
1931 January §1 9 8 88 70.3) OL3 N 4L4By | 47.3| T0.5) 38.9 i 53 90 4| 3,316 | 94,608
iggg Japuary. G4 : 781 66 w5 66. 1 88.8 31,975 31.2 45.5 80.7 79 81 3,458 | 95,860
:Tanuaty ............... 19 ; 60 52 58 61.3 82.3 26, 958 28.1 41.0 73.6 635 69 2,919 79,101
1934December ............. | 121 \ 69 62 65 ( 88 153.7 83.3 61, 804 17.3 30.5 81.5 64 68 1,132, 27,200
57 69 59 66 89 70.2 94.2 38, 750 22.8 33.6 80.6 85 70 1,364 | 32,905
59 ¢ 71 63 66 91 73.0 87.5 36,016 45.7 54.5 81.2 65 67 1,049 | 19,445
73 77 67 65 91 87.2 94.8 43,592 68. 4 64.5 818 67 66 1,102 | 27,228
73! 77 68 65 g2 82.5 87.2 46, 037 87.9 59.0 82.1 67 65 1,052 1 25,787
770 77 68 66 90 90.0 90.0 51,072 78.1 55.5 82.8 67 65 97 22, 561
70 | 74 63 65 92 86.3 90.8 46, 330 84.6 63.5 82.3 65 65 1,033 | 23,868
51 | 72 59 64 93 79.7 89.5 37,387 73.9 67.0 82.2 64 65 912 | 19,326
60 | 79 61 64 93 79.9 90.3 44, 134 63. 1 56.0 82.5 85 85 929 | 18,460
79 78 87 64 95 85.5 89.5 52,997 51.9 53.0 83.5 67 64 790 | 16,440
82 | 74 71 64 92 91.3 90.0 64,134 47.3 59.0 84.3 66 63 1,091 | 19,968
83 | 73 74 65 93 92.9 91.5 60, 585 39.2 63.0 85.1 65 | 64 923 | 18,350
135 ! g 60 64 94 163.9 88.9 76, 631 27.7 49.0 85.0 62 66 963 | 19,911
59 ” 57 64 92 67.3 90, 4 41, 194 34,2 9.0 84,2 81 65 1,184 § 13,824

! Corrected to av. daily basis. ¥ Adjusted for seasonal variation.

3End-of-month. ¢ Seenote on p. 26 of the Nov, 1934 issue. * Revised. Seenote onp. 20 of the Feb. 1935 issue.
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Employment

MPLOYMENT in manufacturing industries was

eight-tenths of 1 percent higher in mid-January
than a month earlier, while pay rolls were up 1.4
percent. After allowance for the usual seasonal
decline, the adjusted index of factory employment
increased 1.9 percent. Employment and pay rolls in
nonmanufacturing industries declined in January,
due largely to the seasonal recessions in the retail
trade and building construction groups.

Among manufacturing industries, a larger number
of workers were employed in 38 of the 90 industries
surveyed; the remaining 52 industries reported a
decline. Employment in the 46 durable goods indus-
tries increased 2.6 percent from December to Janu-
ary and pay rolls for this same group increased 4
percent.

As in December, the increases in the durable goods
industries were due mostly to the intensification of
activity in the automobile industry, which reported
an increase of 22 percent in the number of workers
employed and a gain of 21 percent in pay rolls. Nine-
teen other industries in the durable goods group re-
ported increases. The more important declines among
these industries were locomotives, 17 percent; due
primarily to the completion of orders placed through
P. W. A.; brick, tile and terra-cotta cement, 11 per-
cent; jewelry and radios, 8 percent each; stoves, 6
percent; and typewriters, 3 percent.

For the combined nondurable goods industries, em-
ployment and pay rolls both showed small declines.
Of the 44 industries included in this group, 18 re-

ported increases and 26 declines. The textile industry
employed more workers in all of its branches, with
the exception of men’s furnishings and knit goods.
Other increases reported for the nondurable goods
group were boots and shoes, 4.9 percent; fertilizers,
12 percent; and rubber products, 3.5 percent.

Large declines in a few of the 18 nonmanufacturing
industries were responsible for the net decline in total
manufacturing and nonmanufacturing employment
for January. The major recessions were in building
construction, 12 percent, and retail trade, 11 percent.
The quarrying and nonmetallic mining industry re-
ported a decline of 12 percent, also seasonal in charac-
ter. Some of the gains among these industries were
in anthracite mining, 2.1 percent; in bituminous coal
mining, four-tenths of 1 percent; and the telephone
and telegraph industry, 1.1 percent.

The number of families receiving Federal relief in-
creased 3 percent in January. Some reduction in the
number receiving relief occurred in such cities as
Detroit and Youngstown, Ohio, where improving
industrial conditions has lightened the public burden.
Relief expenditures for the country increased about
11 percent over December, as a result of both the in-
crease in the number of cases and the increase in the
budgetary allowances.

Changes in employment on public projects (includ-
ing the Emergency Works Program) during the month
were not important, a net increase of about 20,000
workers being reported.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

' Factory employment Nonmanufacturing employment and pay rolls Wages
and pay rolls (Department of Labor) &
| » Anthracite | Bitumi [p d || Teleph ‘ iy
| Pay nthracite ituminous | Power and | Telephone | " union
Employment || mining coal mining light i and telegraph || Retail trade bmem- Factory Com
| | ers em- -
Year and ! | i ; i ) i mon
month | Unad- Ad- || Unad-| B0 | pay | RO | pay | B | pay | B | pay || Emo oy, ployed Avorage | fuorage | labor
Justed ;]ustedl: Justed ment : rolls ment rolis . ment rolls | ment J rolis | ment rolls earnings earnings
T Percent Cents
Monthly average, Monthl _
e e y average, 1929=100 of total Dollars per
1923-25=100 members hour
1929: January...| 100.8 | 103.1 102.3 105.7 ¢ 100.7 | 106.4 | 106.1 92.9 9L.7 ‘ 94.3 94. 5 97.2 95.9 85 28.42 0. 584 36
1930: January- .. 97.3 99. 4 95.9 102.1 105.8 | 102.5} 101.4 99. 6 99.7 . 10L6] 1051 100. 2 99.8 80 27.10 . 588 40
1931: January...; 79.6 81.7 70.0 90.6 89.3 93.9 73.3 99.2 98.6 ! 90. 5 96. 3 92.3 88.1 bt 23.07 .576 36
lgggz January._.| 68.7 70.2 53.5 76.2 61.5 80.8 47.0 89.3 88.4 83.0 89.1 80.3 7.9 69 18.99 . 530 32
1933:
January..... 60. 2 61.4 39.5 52.5 43.2 69.8 36.1 77.7 73.0 74.6 7.7 72.1 54.7 65 16.22 . 466 32
December._.| 74.4 75.0 5.5 54.5 44.3 75.4 50.8 81.8 4.4 69. 4 67.7 89.1 64.0 71 18. 57 . 550 38
January..... 73.3 75.1 54.0 64.1 73.2 75.8 51.3 82.2 73.8 70.2 69.0 79.8 59.0 72 18.89 . 551 37
February_..| 77.7 78.4 60.6 63.2 65.8 76.1 64.6 81.2 74.4 69.8 67.9 79.6 58.8 74 19.81 . 558 37
March.__...[ 80.8 81.0 64.8 67.5 82.4 77.8 58.9 81.7 75.6 70.0 70.4 81.5 50.8 75 20. 49 . 661 42
82.4 82.2 67.3 58.2 BL7 72.2 51.4 82.4 76.8 70.2 68.8 82.5 61.2 76 21.00 .579 43
82.5 82.4 67.1 63.8 64.0 76.7 54.4 83.1 77.6 70.2 71.4 82.9 61.5 76 20.79 . 588 43
811 81.4 64.9 87.5 83.3 76.7 55.1 84.0 77.8 70.4 7L.3 82.6 61. 4 75 20.70 . 586 43
78.7 79.4 60. 5 53.6 42.3 77.0 49.7 85,01 81 71.0 72.3 79.0 60.1 72 19.92 . 687 42
79.5 79.3 62.2 | 49.5 39,7 77.1 50.4 85.6 79.9 7L.0 74.0 77.8 58.4 72 19. 59 .588 41
75.8 73.9 58.0 56.9 47.0 78.2 514 85.8 79.3 70.9 72,2 8L.7 60.6 75 19.53 . 591 41
78.4 76.7 6L.0 58.5 48.3 79.3 57.8 85.8 80.6 70.3 74.9 82.6 61.9 76 20.01 .593 41
November. . 76.8 76.7 58.5 60.7 51.2 79.8 58.3 85.5 79.6 69.9 72.2 83.7 61.8 75 20.07 . 59¢ 41
1o P'December..~ 78.0 78.9 63.2 61.6 52.3 9.7 57.0 83.6 78.3 1 69.7 73.2 90.8 66.0 73 20.70 . 593 4
351 b
January...| 78.6 80.4 64.1 62.9 57.5 80.0 59.8 827 WO N35! W9 80.7; 60.0 " 21,61 594 39
1 Adjusted for seasonal variations. 3 Revised. See note on p. 63. 3 National Industrial Conference board,



8 SURVEY OF CURRENT BUSINESS

March 1935

Finance

ROM the middle of January to the middle of Feb-

ruary activity in the security markets was influ-
enced by the shifting speculative reactions to the
anticipated decision of the Supreme Court in the so-
called gold cases. There was comparativelv little net
change during this period in stock prices, although
occasionally the daily changes were impressive. Bond
prices improved during this period, the gold decision
apparently influencing the trend but little.

On February 18, the Supreme Court’s long-awaited
decisions in the four gold cases upheld, in effect, the
validity of the congressional resolution of June 5, 1933,
which declared that the gold clause in private and pub-
lic contracts was contrary to public policy, and that all
gold obligations may be paid in present-day devalued
dollars. While the Court divided 5 to 4 and a majority
held that Congress exceeded its constitutional powers
in canceling the gold clause in United States Govern-
ment bonds, the holders of such obligations were denied
the right to bring suit in the Court of Claims. The
noon-day decision became the signal for the most ac-
tive security trading since July 1934 during the remain-
der of the day, but the gains in the more speculative
markets proved to be temporary

Money rates continue at extremely low levels, a con-
dition to be expected in the face of the largest gold in-
flow since March 1934 and excess member bank reserves
which have recently approximated $2,200,000,000.

During February, President Roosevelt issued a proc-
lamation extending until March 3, 1937, the time in

which Government bonds may be used as collateral
behind Federal Reserve notes. At virtually the same
time the Federal Reserve Bank of New York indicated
that provisions had been made for retirement of the
Federal Reserve bank notes, aggregating $24,824,000,
which it had issued in accordance with the emergency
banking legislation of 1933.

The turn-over of member bank deposits declined
during January, due largely to the inability of debits
against accounts to keep pace proportionately with the
rapidly mounting deposits. From January 9 to Feb-
ruary 13 the demand deposits of reporting member
banks increased $435,000,000, a reflection in large part
of inward gold movements and Treasury disbursements.
Monetary gold stocks rose to $8,452,000,000, on
February 16, a2 new high.

Coincident with the dullness in the security markets
for several weeks prior to the gold-clause decision, dol-
lar exchange rates showed marked fluctuations. To-
ward the middle of February the buying of dollars
increased, presumably as the result of the market’s
momentary tendency to speculate on a decision adverse
to the Government. On February 11 the Secretary
of the Treasury reported that since the middle of Janu-
ary the Treasurv had made use of its stabilization fund
n managing the external value of the dollar and would
continue to do so as long as necessary. Two days
later the French franc rose above its gold export point
for the first time in approximately a month,

g : ! Net i |
Reporting member . ! i
: . banks, ~Wednesday ; Federal ")l‘ont;l : %‘;:fl Savings depositsi Bond | i Aver= |
| Bank : ©closest to end of! | Reservel ers’ ac-i ports : & P Stoek i priees, age | Interest
debits | month! Ceepte l ports ¢ Money : prices | New divi- || rates,
‘outslde i ! anees 3‘ eluding in < ————————— | (421) ; York . New | dend ) com-
New || | i C outa gold !l circu- ; Star:id- Stock || capital ll:er mercial
th it ! o el i x- 1 issues || share | paper
Year and mon %‘I’{k i L(())a:lns { Al i - | ing, st{:]nd i Ie;(;cd lation  naw  Postal || Statis- i change’ (500 (48
y I seeuri- other || vest- : end of | endg:)f from York Sav- : ties (do- com- |months)
ties | loans i ments | ‘month mont b eare State ings ! mestic) panies)
i  mark ? ;
i : i i
o L GoR—T N Thous.
Millions of dollars [@1926—10051 Dollars jjor qoriars) Dollars || Percent
1929: January____.__. 26, 095 1 LR LOoTg 0 —10.8 1550 18520 9772 (| 918,19 || 514-513
1930: January 25, 641 L20% 1603 o 4.5 ! 165 ‘j 156.3 = 96.71 || 749,644 3.05 434-5
1931: January. . 21, 697 9% | 1,520 46.3 b 278 I 1125 | 96.10 || 466,659 2.69 234- 3
%g% January 15, 893 1, 856 51 :' —47.6 | 666 | 58.¢ {% 80.34 |} 184,870 1.89 3%4-4
January_.._.....| 12,053 2,071 worl sol a3l 401 83321 64,507 120 1|  1%-13
1934Decembel‘ ........ 13,288 2,688 | 764 4 2.7 “‘ 1,209 . 70.4 i 8.1 57,150 111 114-134
: i 1 i i i
13,188 3,609 4,740 8,772 2,630 : 771 i 9.4 5660 5067 1,201 1, 75.6 ” 88.77 47,953 1.12 114-114
11, 784 3,520 4, 665 9,215 2,567 . 750 521.2 N 35,339 | 5,076 1,200 | 80.5 11 90.12 79,121 1. 15 14-115
14,077 3,514 4,647 9, 311 2,545 685 236. 5 i 5,368 1 5,122 1,200 : 77.1 : 91. 09 97,276 1.16 1 -14
14,278 3,577 4, 559 9, 326 2,485 ; 613 53.6 " 5,366 ¢ 5,007 1,197 79 6 1 92.54 {{ 143,404 1.16 1 —lV
14,105 3,476 4, 550 9, 280 2,463 569 | 34.1 ’3 5,355 i 5,090 1,197 § 71.8 5 92.32 |l 102,733 1.18
14, 754 3, 629 4,485 g,723 2,472 534 i 64.7 4 5341 ' 5,134 1,198 §, 73.5 1 93.16 I 122,506 1.19 %—1
13,9010 3,358 4,515 9, 889 2, 462 516 | 52.9 ¢? 5, 350 5,114 1,190 ¢ 71.4 0 92.00 || 216,645 1.21 34-1
13,420 3,247 4,555 9, 906 2, 464 520 ,‘ 36.2: 53555 5054 1,192 i' 67.8 1 9113 | 179,548 1.23 3%~1
September ..l 12,888 3,047 4,747 10,017 2,464 | 539 . —-16.3 ;' 5,427 5, 145 1,193 67.0: 90.05 43,375 1.23 34-1
October. ... ... | 14,465 3,051 4,756 10, 030 2, 455 562 J‘! 111 i 5473 11 5,128 1,199 | 7.3 91.23 | 121,903 1.24 34-1
November____._. i 13,408 3,017 4,688 10, 059 2,453 5611 120.8 5 49 i 519 1,204 ©: 69.4 - 01.68 |' 107,038 1.27 34-1
1935December ........ 1 15,701 3,081 4, 565 10, 575 2,465 | 543 1 92.2 . RO w154 1207 | 69. 2 \ 92,57 | 140, 941 1.27 34-1
January_ ... | 15,060 | 3,024 | 4,537 10,683 2,401 si61 1305, 54110 52 Lowm 69.7 | 9335 92,007 |1 | 34-1
[ | ; i : i i H i
191 cities. 1 Net exports indicated by (—). 3 Gold coin reported in circulation prior to Jan. 31, 1934, was eliminated from the total as of that date.
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Foreign Trade

XPORTS in January were 3 percent higher than in

December, the first time since 1929 that an increase
has been reported for this period. The seasonally
adjusted index of the value of exports increased from
42.5 percent of the 1923-25 average in December to 45.5
in January.

The expansion in exports during January resuited
largely from an increase in the value of shipments of
automobiles and leaf tobacco, although increased
exports of lubricating oil, gasoline, automobile tires,
fur skins, and lard were also contributing factors.
Exports of automobiles, including parts and accesso-
ries, valued at $17,208,000, were 39 vercent above
December. A marked increase in the unit value of leaf
tobacco exports resulted in an expansion of 37 percent
in the value of that commodity, although the quantity
exported was only 11 percent larger than in December.

A number of leading commodity exports declined in
value during January. Outstanding ameng this group
was unmanufactured cotton, which fell off 8 percent in
both quantity and value. While the percentage redue-
tion was not unusually large for this period, unmanu-
factured cotton exports in January dropped to the low
figure of 250,698,000 pounds, with a value of $32,158,-
000. Lumber, iron and steel-mill products, electrical
machinery and appliances, industrial machinery, pig-
ments, fertilizers, wheat flour, and fruits were other
leading exports which declined in value in January.

Further evidence of the trend toward expansion in
exports of manufactured articles and a shrinkage in

exports of agricultural products is seen in the compari-
son of the statistics for January 1935 with those for the
same month of 1934. Total finished manufactured
exports, valued at $74,297,000 in January 1935 were 43
percent of the total export trade this year, whereas a
year ago the corresponding percentage was 36. The
proportion of semimanufactures, which were valued at
$27,196,000 in January 1935, increased from 14.8 per-
cent in 1934 to 15.7 percent.

Foreign sales of motor vehicles have expanded to a
greater extent (59 percent in value) in comparison with
a vear ago than most of the other leading semimanu-
factured and manufactured articles. Machinery ex-
ports, including electrical appliances and agricultural
implements, and manufactures of iron and steel,
inereased 27 percent and 12 percent in value, respec-
tively, in this period, while the value of copper exports
increased 41 percent. Refined mineral oil exports
were 24 percent larger in quantity in January 1935
than in January 1934, but showed an inerease of only
1 percent in value. Cigarettes, rubber manufactures,
wood pulp, rayon manufactures, miscellaneous textile
products, glass and glass products, photographic goods,
scientific and professional instruments, books and other
printed matter, and explosives and firearms were other
leading articles which recorded considerable improve-
iment. Leading semimanufactured and finished arti-
cles showing declines included cotton, wool, and silk
manufactures, lumber, and advanced manufactures of
wood.

EXPORTS AND IMPORTS

R il
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i ! i |
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1929: January. ... 126 113 4338.0 430. 4 120.6 § . 67.7 11 2149 49.9 43.8 || 368.9 142.3 76.5 7.0 79.2
1930: January.._ 106 95 1 410,81 404.3 ;i 103.9 L3 0.7 [ 1921 56.0 29.2 1| 31101 109.0 63.3 68.0 70.6
1931: January.. . 64 i 35 “ 249. 6 245.7 58.6 | 10.7 5 346 [ 117.0 37.5 14.5 133.1 59.3 42,0 36.9 44.9
1932: January._ ... __. : 32 “ 42 ] 1500 146.9 49.7 . i W8 5T 11. 4 6.8 135.5 38,1 38.3 26.6 32.5
1933: : i ; i ! it !
Janaary.._.___... 311 200 12006 naet 220 w7 m2h 46l 18 43l 92 6.5 96.0f 2m.1! 30.8] 16.2 21.9
December.__..__.: 43 420 19261 1%9.8 ¢ 3.1 3.3 0 243 4 8.3 6 2.5 fl 63.9 11 15.8 9.3 133.5 36.2 12.4 27.2 27.7
1934: ; ' i i ! ! : i
January ! 44 420 172.2 1 160.5 i 60.4 i 41.5: 227 ﬁ 8.4 25.0 ! 61,4 14.4 10.8 128.7 35.7 39.3 26.4 2.3
February.. 47 42 1 162.8 159.7 54.2 : 37.7 1 19.6 4 6.8 245 61.4 14.6 13.2 125.0 36.9 38.3 22.2 27.6
March. .. 50 ! 44 1 1910 187.5 55.3 k 3471 201 5.5 31.4 ! 80.8 18.3 20. 6 153. 1 4.9 48.6 29.7 29.8
April__. 50 | 42 1 179.4 176.5 4.9 245 11.8 ! 4.4 29. 4 1 83.4 19.2 21.5 1411 41.0 45.6 26.1 28.4
May. 45 47 '! 160. 2 157.2 38.0: 17.6 »  16.8 |! 3.3 28,2 76.2 17.0 20.6 146.9 42.8 46.3 26.9 30.8
June._ 50 44 i 170.6 168.0 47.0 11 28.9 S14.9 4.0 27.9 ] 78.1 18.6 20.0 135.0 42.6 39.3 26.8 26. 4
July..._ 48 43, 16L.8 159.2 37.2 203 . 1714 2.9 28.8 it 76.2 18.9 18.4 124.1 39.1 20.1 21.5 28.5
August 49 39  172.0 169. 8 30.7 H 17.8 % 2211 7.7 29.4 4 787 20.2 15.3 117.3 34.2 30.8 23.0 20.2
September.______ 48 | 43 | 191.7 189.2 66. 4 FJ 322 201§ 7.1 20.7 1 73.0 18.8 14.0 149.8 38.6 57.3 24.2 20.6
October..__._____ 45 | 39 '[ 206.4 203.6 82.9: 434 2.9 ! 9.0 28.85 70.1 18.7 12.4 137.9 35.1 46.8 26,1 20.9
November. 45° 47 i 194.9 192.3 7.7 39.2 .+ 18.5 5.4 30. 4 “ 7.7 20.6 1.0 149.4 40.1 47.8 27.4 34.1
December_..__._._ 43 41 \} 170.7 168.5 54.5 “ 3500 157 5.4 30.3) 680 9.1 12. 4 126. 2 28.8 47.8 2.0 28.6
1935: | ‘ ! i i ! ‘
January_____._. t 15 510 116,2 173. 6 35.%8 ” 32.2 }f 16.3 | 5.3 21.2 743 i 18.2 1.2 ! 168.6 43.1 65.8 29.6 30.1
t i ' i1 b | | i t

1 Adjusted for seasonal variations.
117515—35——2

‘General imports through December 1933; imports for consumption in 1934.
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Real Estate and Construction

ENLARGEMENT of the volume of residential con-
struction was responsible for the gain in construe-
tion contracts awarded during January. The total
value of awards for the 37 States covered by the F. W,
Dodge Corporation data was about $100,000,000, sub-
stantially below the corresponding total a year ago
and moderately higher than in the like months of 1933
and 1932. Publicly financed work made up $55,000,000
of this total, compared with $157,000,000 in 1934.
Partially offsetting this decline was the gain in private
work from $29,000,000 to $45,000,000. In January
1934 awards under the public works program reached
a peak, the volume being in excess of the total for all
contracts in the opening month of 1935. During the
first half of February there was a decline in the daily
average value of contracts awarded.

Residential contracts for the first month of 1935
represented the largest volume of January work since
1932. Increases as compared with January last were
shownin 7 of 13 regional areas, the gain for the country
amounting to about 50 percent. Nonresidential build-
ing contracts were also higher than in December but
were in much smaller volume than a year ago.

Public utility construction made a relatively small
contribution to the January total. Work in this field
during the past year has been confined largely to water-
works and railroad projects. Electric light, power, and
gas plant extensions and improvements which, under
more favorable conditions, have accounted for a sub-

BUILDING MATERIALS, CONSTRUCTION,

stantial volume of work, contributed only abouta fourth
of the small volume of contracts in the public utility
field during the past year.

Building permit figures for January also reflect gains
over a year ago, in both new residential building and in
the volume of repairs, alterations, and additions. The
number of permits issued for new residential construe-
tion in 776 cities from which the Bureau of Labor
Statisties collects data was 67 percent above January
1934, while the estimated cost of the work was double
that of a year ago. Compared with December, there
was an increase of 17 percent in the estimated cost of
the work covered by all permits.

Conditions in the real-estate market are decidedly
better than a year ago, according to a recent survey of
the National Association of Real Estate Boards, A
general rise in selling prices of real property, accompany-
ing an improving tendency in rents, has recently been
reflected in a more active market for real property
after nearly 5 years of severe deflation. A shortage of
single-family dwellings has developed in more than
half of the 268 cities covered, while the greater demand
for apartments has caused a reversal of the downward
trend of rent for such accommodations. An oversupply
of office-building space exists, with rents for such prop-
erties still tending downward. Money supplies for
financing real estate operations are reported to be defi-
cient, but conditions in the mortgage market are
better than in 1932 and 1933.

AND REAL ESTATE

1
Construction contracts awarded Buildilll!g-mat:rial “‘5.'}&‘:“ Con- Home
shipments construe.| Struc- | Long-| 7o
Explo- tion tion | term Bank,
sives, (National costs, | real- |y o,
F.R.B. Pub- | gy || DEW (g, le| Qak dus- || Eng. |estate | "o
index All types of Residential i tic orders ﬂool:'- foor- | € trial News- bonds | 4.5
Year and month iju:g;d . construction building | utll:il:- works ing ing ment Rexo:;ery ord-’ issued ing
! e
W
T
Monthly || Num- s Mil- | . Month-
ottty | Duri | Moo ME | M o | Thet| Thomsndeor | Thow | Thow | 1785 ygusands o
192?&2)5= Dy | dollars square [ dollars doilars pounds| measure |barrelsli dollars 1911030= dollars
t
120 §| 10,189 406 29.3 | 138.1 40.0 38.9 || 39,743 | 5,211 | 34,914 209.4 | 61,065 {.____._.
95 7, 87 324 15.8 €6. 6 89.9 49.7 |1 35,175 | 8,596 | 28,038 209.0 § 23,363 [..___._.
71 6,911 228 227 3.4 38.6 58.1 || 29,335 | 2,384 | 18,365 19451 4,520 \._...__.
31 4, 659 85 6.9 [ 2.5 4.6 19.5 |1 19,798 | 1,759 | 11,673 1625 1,075 |_______.
January. . ... 22 3,800 83 320 12,0 8.0 34.7 1) 17,971 1 1,496 | 4,433 ) 158. 4 0 3, 896
57 7,677 207 5.9, 23.9 34.0 99.2 | 23,318 | 3,234, 6,417 3,738 159, 575 192.1 0| 88442
49 7,728 186 ; 3.9 1510 10.6! 1031 28,504 | 3,665 | 5,137 | 3,778 197,088 191.3 0| 92497
44 5, 507 97 . 3.6 14.5 ¢ 6.4 46,7 || 25,584 | 3,665 | 8112 | 2,052 216, 201 194.0 01 94,040
33 7,927 178 8.0 281 2.0 71.9 (1 27,725 | 4,643 | 13,711 | 4,618 239, 974 194.0 0 93,125
2 8,114 131 6.0, 227! 12. 4 57.5 1 26,958 | 4,303 | 9,476 | 6,492 269, 229 195.9 0| 88,922
26 9,153 134 6.2 24.8] 5.6 51.2 1 24,231 | 4,512 | 9,813 | 8,784 288, 460 199.6 0| 86,842
26 I’ 8, 368 127 7.5, 26.6; 13.1 44.3 || 24,812 | 3,573 { 7,965 8,541 283, 506 199.6 0| 86,248
27 1 7,182 120 4.8 19.8 I 7.9 31.2) 23,384 | 4,421 7,713 | 7,808 67, 199.7 400 | 85,723
27 7,626 120 50, 186 8.7 41.9 || 26,063 | 4,279 | 9,041 { 8,240 231, 554 198. 4 0| 85519
29 7,666 1106 4.8 17.9 [ 6.5 43.5 I 25,488 | 3,38 { 9,003 | 7,388 203, 027 200.6 0| 86,647
31 |i 10,013 135 7.6 263 : 12.6 52.6 |j 26,892 ,408 | 10,095 | 8,439 179, 453 200.9 0 7, 446
31 7,505 112 5.3, 19.9; 8.5 43.8 || 25,108 i 3,005 | 9,533 | 5,674 159, 599 201. 4 0 87,714
1! N 771 93 1 4.0 4.6 129 37. 22,635 1 2,668 | 6,964 | 3,104 147, 807 201.9 0] 87,258
27 & 6,458 100 :5 5e5 %4 8,7 35.% || 29,147 | 3,302 ! 8,676 | 2,846 145,639 i| 198.7 0] 82,585

1 Based on 3-month moving average and adjusted for seasonal variations.

2 Index i8 as of first of month, Feb. 1, 1935, 196.0.



March 1935

SURVEY OF CURRENT BUSINESS

11

Transportation

REIGHT cars loaded during the first 2 weeks

of February exceeded the corresponding total for
1934 by 5 percent, but for the week ended February 16
they were 3 percent below the loadings of a year earlier.
For the first 7 weeks of the year loadings were approxi-
mately the same as in the corresponding period of 1934.
During each of the first 3 weeks in February loadings
were more than 70 percent of the average for the like
weeks of the past 15 vears. From the week ended
June 30, 1934, until the close of January this year,
there were only 2 weeks (in December) when this per-
centage exceeded 70.

Freight-car loadings increased in January by the
usual seasonal amount, the adjusted index of the Fed-
eral Reserve Board remaining at 64 percent of the aver-
age loadings for 1923-25. Of the 8 classes of freight, 5
declined during the month, on an adjusted basis, and
3 increased. The month’s changes varied from an in-
crease of 11 points in ecoke to a decline of 9 points in
livestock. Each of the three major freight classifica-
tions——coal, 1. ¢. 1. merchandise, and miscellaneous—
showed but little change during the month.

Although operating revenues of class I railroads in
December were only slightly higher than in November,
the decline in expenditures permitted a sharp increase
in net operating income. The latter was about 3 per-
cent above the total reported for December 1934. The
traffic data for January indicate a moderate gain in the
gross operating revenues of the carriers for that month,

For the calendar year 1934, total operating revenues
increased 5.7 percent and total operating expenses 8.5
percent. Taxes decreased 4.1 percent. The rate of
return on property investment declined slightly for the
year to 1.77 percent from 1.80 percent in 1933. Freight
revenue increased 5.6 percent during the year and pas-
senger revenue 5.1 percent. Thirty class I railroads
operated at a loss in 1934, of which 8 were in the east-
ern, 8 in the southern, and 14 in the western district.

The foregoing financial results explain the failure of
the railroads to place large orders in recent months for
either rolling stock or rails.  Orders for 24 freight cars
were the only commitments made by the railroads in
January according to the reports in the Railway Age.
A slackening in activity in the railway equipment build-
ing industry occurred during January, due to the com-
pletion of some large locomotive orders. Very little
change was evident in the car building branch, or in
the work carried out in railroad repair shops. January
pay rolls in the car building industry were about a
third of the 1923-25 average; in the locomotive indus-
try they were about one-eighth of that average, while
in railroad repair shops pay rolls were considerably less
than one-half of the total in the base period.

Railway employment in January declined for the
seventh consecutive month, but after adjustment for
the usual seasonal change the index of employment
increased in January, asit did in December. The index
is currently at 56.7 percent of the 1923-25 average.

RAIL AND WATER TRAFFIC

1 L Finaneial |
i Freight-car loadings 5 statistics, class Canal trafiie
i - I railroads
i »n P
i R | ] s - = % s [
F.R. B. index i ! » 2 S [ g e : 'go e 8
— i =1 = - = e @ § - -
i ; & » & e ! 2E H =
= = 3 = « 2% H -
] ! - 2 2 . &= wm | =S = n
Year and month < = | £ g% 3 -] g £% | E= 8 2 -
% 2 i & &3 4 g ] & g Ss F : o ] E b
IR clele | £ 2 £ | & |8 EE| S| = | B
% 2 S %! £ 2!%E S E | 2| B % | g g8 | B g g
] = ) 8 ) & i 13 C = = = a - - ] &
~ - 3] S = Ig 2 | 2|8 |8 | & |& e | =z & z. &
: |
i Momnthly aver- s Thous.
2 or_— N Thou- | Thousands of Thousands of y
| age lfgg 25= Thousands of cars ¢ sands dollars short tons ogglgg
1920: January.. 95 108 §| 892,9 || 202.4 1 12,1 | 54.2 | 45.5| 29.5] 229.0 8.9} 311.2 278 | 2,836 | 481,648 | 75,682 0 [
1930: 89 100 || 867.7 || 202.3 | 11.5 | 47.5 | 40.1| 28.4|232.8 8.1(297.0 393 | 2,760 | 446,261 | 54,676 0 0
1931: 4 82 1l 718.3 || 157.4 9.0 33.1| 40.7 | 25.6|207.0 5.2 1 240.3 647 | 2,203 | 361,843 } 33,580 0 0.
1932: January. 58 64 §| 566.7 || 115.2 57| 18.4 ) 31.0| 22.1|186.6 2.9} 184.8 742 | 1,643 | 272,116 | 11,182 0 0
1933:

January..__ . 51 56 [} 481.1 |} 108.6 521 13.9¢ 267 17.2| 153.4 1.9} 154.1 692 | 1,158 | 226,555 | 13,585 0 [N P,
1Q34December..-_ 56 63 || 517.4 || 116.0 6.71 18.4| 26.0| 151 | 148.8 2.9 1 183.5 463 | 1,333 | 245,347 | 37,726 172 [V S,
T January. oo Lo 640 5458 || 1311 | 7.7| 184 202 17.5|153.8| 3.1[185.0| 434! 1,306 | 255,006 | 30,931 0 0 846

February__ . 61 64 (1 577.2 ] 143.8 ) 10.1 | 21.8 30.1 | 15.3 | 156.9 3.1 196.2 3751 1,132 | 248,439 | 29,281 (1} 0 979

63 66 || 611.8 | 145.9 8.9 | 23.71 29.6 | 13.4165.5 3.7{221.0 357 { 1,227 | 293,178 1 52,038 0 0 1,118
60 ! 62 || 583.7 || 100.3 5.8 24.2| 26.5| 16.3 | 166.0 7.4 | 237. 4 368 | 1,212 | 265,391 | 32,265 13 140 1, 038
63 63 |} 610.4 || 106.8 6.8 25.1| 281! 16.2|164.9 | 20.7 | 241.6 355 | 1,122 | 282,024 | 39,405 | 5,745 550 1, 008
64 64 | 615.6 || 100.3 6.8 24.6( 34.9| 15.41157.7} 33.1| 2427 343 | 1,303 | 282,779 | 41,836 | 7,901 557 838
63 61 (| 586.6 93.2 4.4 2081 42.7| 22.2|153.2| 3.3 |218.7 348 { 1,280 | 275,984 1 35,221 | 7,522 519 770
63 59 il 605.0 95.9 41| 223 40.1| 30.9|159.6 | 29.0 | 223.1 359 | 1,403 | 282,679 | 39,677 | 6,990 (7.7 S

September._ 67 59 1} 628.5 i 116.1 521 220 348 34.1(159.3 | 24.4 | 232.5 318 | 1,354 | 275,511 | 41,020} 6,148 465 [ooeoeean

October... 64 57 || 632.9 | 121.0 56| 22.4 | 30.6 ) 28.5|163.2| 17.1244.5 328 1 1,265 | 292,003 | 48,625 5,006 726 |oo_.

November.. 60 59 || 588.3 || 123.6 5.4 21,21 27.8| 22.5]160.1 6.5 221.3 381 1 1,131 | 256,967 | 31,583 | 2,627 559 |ocoeocnn

035December ........... 56 64 1| 518.4 || 122.9 6.0 18.3 25.1 16.3 | 144.2 3.11182.5 395 1,371 | 257, 506 38,730 300 [N T,
1935: ; i
January.___________ j 58 J 64 || 542.6 || 137.6 .81 1871 24,0 145 | 1441 2.7 | 193.2 342 | 1,259 | 264,213 | 21,349 f 0 0 ...

1 Dailv averare basis. 2 A diusted for seasonal variations. 3 American vessels, both directions. i Averace weekly basis.
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Automobiles

RODUCTION schedules in the automobile indus-
try have been steadily advanced throughout Feb-
ruary, with the result that the production goal of
1,000,000 cars and trucks set for the first quarter may

be easily achieved. With domestic production in the
first month of the vear exceeding 290,000 units, the

year’s output by the first of March is expected to be
close to 650,000. This represents the highest produe-
tion for this period of the year since 1929 when pro-
duction amounted to 867,000 units.

Gains of the magnitude witnessed recently have re-
sulted 1n a quickening of activity in allied industries.
Pressure for immediate delivery of parts and materials
has continued, but shortages have not interrupted pro-
duction schedules except in unimportant instances.
Employment throughout the industry has expanded
rapidly; in January there was an increase of 22 percent
in the number emploved and approximately the same
relative increase in pay rolls. The rising trend has
continued during February, with Detroit employment
up 9 percent over the mid-January figure. The num-
ber employed in Detroit factories is back to the level
of the spring of 1930.

With large accumulated retail orders on hand, cars
have been delivered as rapidly as permitted by the pro-
duction schedules and the need for taking care of deal-
ers’ display requirements and the export demand. An
unusually high percentage of the cars produced so far
this year have been delivered to consumers, or exported,
relatively few being retained for display and demonstra-
tion purposes.

SURVEY OF CURRENT BUSINESS

AUTOMOBILE AND RUBBER STATISTICS

Automobdile

March 1935

and Rubber

The value of domestic sales of new passenger cars
was sharply higher in January than in December, after
allowance for the usual seasonal increase. Compared
with a year ago, the value of cars sold more than
doubled. A further substantial gain in the adjusted
index of sales is anticipated for February. Exports of
cars and trucks during January were the largest for
this month since 1930.

Production of trucks so far during 1935 has been at
a higher rate than in 1929. In the opening month of
the vear the number of trucks produced was 63,5566,
comnared with 53,428 in 1929. February production
in the earlier year was only 60,247, so that the final
January-February production figure will exceed the

comparable 1929 figure by a considerable margin. It
may be noted that the number of light vehicles cur-

rently produced probably represents a considerably
higher proportion of the total than in 1929,

An improved trend of production during Jaunary
was evident in the major rubber industries, with the
exception of rubber footwear. With the exception of 1
month in 1929, 2 months in 1933, and 1 month in 1934,
consumption of erude rubber was the largest on record.

World stocks of crude rubber were slightly higher
at the end of January than in December; theyv were
about 5 percent higher than a vear aco. Crude prices
have been erratic, reflecting to an exaggerated degree
the fluctuations in foreign exchange rates. The price
dropped below 13 cents a pound in the week ended
February 16, but improved slightly in the foliowing
week to close above that figure.

f ) i | New passenger- ; Pneumaticw‘
Automobile production J‘; exports ‘\ New “ car sales i tives § Crude rubber
- — T I pass | - '
United States " Canada| il senger !l | ' Do- ;
; | i oear @ | . Do- imestie World
F.R.B, | Ras- | ! Passen gy, | TP | Unad, e o~ mestic, eon-  Im- stoeks,
mdex, | | sen- agi- H |oger tra= . juste usted1i . . ship= . sump. ports . endo
Year and month | ad- i Total ‘\E ger cabs \’I‘rucks‘,‘[ Totat i ' 75 tions ;] ; tion mentsiE tion, month
Justed; i, ears | i i ! i ; ‘ I total
Month-i i ‘ ‘
ly av- = ’
Thousands Number I(;g%_lgf]a:\leorgge, Thousands Long tons
1929: January WL 3] 2061 1 s ) ; 3
1930: January . 273 4 233 967 39, 406 | ¢ i L1
1931 Januar 1724 138 5121 33,531 . il .3
1932: January. 435 119 99 a7 1 20,511 TORT 493 L2
1933 it : ! i
43 129 110 5 18, 992 3,082 1 79,845 ‘ 201 410 1,304 12,928 | 30,063 |
15 81 4¢ 1,299 20,776 L6460 0 B8, 624 ¢ 7.3 80,5 2,458 B25,306 140, 751
1934 ; : : i : :
56 ¢ 157 113 321 | 43,255 6, 904 3,685 7,873 = 61,242 1 22.8 : 33.5 5 3,804 3,043 ;35159 | 49,088 | 643,355
71 232 | 188 27 | 44,041 8,571 | 8,872 6,089 : 04,887 45.7 | 5 ¢ 4,203 ; 135,220 ¢ 652,690
78 i 331 4] 275 16 | 55,525 14, 180 | 16,141 * 10,076 | 173,287 68.4 . 5,025 | 42,253 | 653,000
85 355 i 289 11 85714 18,363 11 16,509 i 10,756 | 222,900 || 87.9 1 4,627 145,175 © 647,993
78 332 | 274 0| 57,887 20,161 i 16,058 ' 8,612 | 219,163 [ 8.1 ; 4,323 49, 901 659, 865
82 . 308 262 0. 46,213 13,905 18,071 6,816 i 223, 642 i‘; 84.6 | 4,212 . 48,748 660,699
78 267 W 224 0| 42,708 11,114 ¢ 17,621 6,338 || 228,760 ; 73.9 ; 3,252 42,674 672,312
61 235 1 184 0 51,310 9,904+ 12,522 7 7,305 i 193,828 63.1 ¢ 3,427 ! ;32,700 663,761
51 169 124 01 44,962 | 5,579 X i 7,530 ) 146,931 | 519 ! 2,848 ° 2,993 1 27,317 = 32,010 668,814
41 . 132 ! 85 0 47,988 3,780 030 " 7,512 ' 140,880 || 47.3 | 3,188 2,834 1) 28,526 ' 29,240 6(_39, 557
37 78 1 46 64 32,9094 1,697 ¢ 7.072 1 107,648 39.2 3,241 3,026 i 31,358 37,212 672,852
105 183 ‘“ 128 115 35, 128 : 2,732 T V5,514 27. 7 3,665 2,921 1 32,996 13,171 A7, 500
1935 i ! i :
134 ¢ 293 , 229 *) | 63,566 | 10,607 6,591 | 144,333 54,2 Py 42,864 40,323 534,910

1 Adjusted for seasonal variations. 2 See note on p. 51. January 1935 fgures

are preliminary. 3 Included with passenger cars. See footnote on p. 54.
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Forest Products

RODUCTION of lumber has continued on a low

level during January and February. Output so
far in 1935 has been only slightly in excess of the
comparable period of 1934. Shipments and new
orders, however, have been substantially above a
yvear ago. The former have been 19 percent above
production and has exceeded last year’s shipments by
34 percent. New orders have also exceeded production
by & substantial margin, although the ratio of orders
to production has been receding as the rapid increase
following the suspension of the minimum price provi-
sions of the code gradually gave way to more normal
purchasing. '

According to a report of the Timber Conservation
Board, the anticipated lumber consumption for the
first quarter of 1935 will be 3,756,000,000 feet. This
represents an annual rate of 16,000,000,000 feet which,
if realized, would be more than the consumption in
any one of the three preceding years. This estimated
increase in consumption is based on the anticipated
increase in public and private activity in housing,
repairs, modernizing, and general construetion. The
report also peinted out that aggregate gross stocks
have been reduced since August 1, 1934, by approxi-
mately 680,000,000 feet; stocks are still high with
relation to current consumption.

Wholesale prices of lumber for the month of January
declined to 79.9 percent of the 1926 average from 81.2
in December; the moderate downward tendency
persisted during the early weeks of February. It is

highest since June 1933.

impossible to judge whether the suspension of the code
minimum prices in December 1934 has been an impor-
tant factor in this movement. Reports from the
various lumber regions do not indicate any uniformity
of change, although the tendency seemed to be to hold
prices at or close to the previous minimum quotations.

Employment and pay rolls in the lumber and allied
products industry declined during January, but by less
than usual for the period. As compared with the same
month in 1934, employment was 3 percent higher while
pay rolls were up 16 percent. Increases in pay rolls as
compared with a year ago were reported for all groups;
the gains varied from 23 percent for the furniture indus-
try to 4.6 percent for the naval stores industry.

Production of paper in January showed little change
from the December total when the industry (exclusive
of the paperboard group) operated at approximately
62 percent of capacity, according to code authority
data. The trend of production during the year 1934
was less erratic than in 1933. Two peak periods of
production occurred during the year, the first in April
when operations reached 61.5 percent of capacity, and
the second in October when the rate increased to 64.7
percent, following a recession to about 54 percent in
the summer.

Domestic production of newsprint in January was the
Canadian output, however,
was slightly less than in December but was the highest
January output since 1930. Shipments of newsprint
from mills in both countries declined in December.

FOREST PRODUCTS STATISTICS

| Luniber production C.ar loadings? Employment Pay rolls Newsprint
:‘ i ‘ : Tur- ‘, Unadjusted | Con- |
i . DT i+ Fur= | - | pen= | -  Sump- i
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adjdu]st-i él.s ern | hard- | red- i ]u;(- ]l.ldsl’- ;‘ ture, ! > | and | Fuir Saw- gen- i by | ports | tzuc-
. [ ! r pine | ) ioed e rosin, ni- | Sogs i tine | pube | | tion
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i : i t i i i !
| i !
Month- i :
ly av X i
erage Millions of feet, board measure | Monthly average, 1923-25=100 ; Short tons
1923-25= i i
10 ‘ !
. i
94 316 L. 308 30 78 86.2 | ... | 107.3 183,502 | 196,882 | 123,822
740 200 251 | 251 41 |; 65 81. 4 . 93.6 ,if 176, 162 | 198,620 | 124, 851
48 160 | 165 | 143 27 ! 15 48,8 97.0 60.2 7.8 1 160,660 | 175,065 | 101,194

: 25 94 &0 68 14 25 PARY] 76.7 .0 ! 3 1151, 181 | 166,516 | 94, 389
1933: | : ! ,

January. ... ... R 26 61 85 . 60 1 4 20, 4.1 0.6 26,1 10.5 3.9 1 127,446 | 130,917 74,422
9341)9(‘ember ,,,,,,,,, 32 m 96 135 17 26 34.0 107.7 40.1 20.0 48,9 F 145,427 | 168,787 | 80,895
1 I !

34 109 106 124 20 i 26 32.1 97.8 35.3 17.4 50.4 1 140,955 | 168,752 | 83,181
29 132 112 128 23 ﬁ 31 32.7 98.6 40.5 19.1 51.7 || 153,958 | 124, 584 71, 544
38 151 124 120 25 |! 33 ; 33.7 101. 4 41.1 20.7 46.2 ! 156,721 | 168,839 | 84,966
33 153 17 135 24 | 33 34.5 | 101.2 40.3 22,5 53,7 11 160,815 | 196,490 | 80, 605
33 132 118 116 26 || 35 ! 35.6 102. 4 40.5 24.2 51.4 || 193,088 | 204,036 | 89,726
31 77 108 146 26 | 34 34.2 93.6 41.2 23.2 51.0 J 154,175 | 200,004 | 82,260
29 7 99 116 21 30 : 33.1 97.3 39.3 20.9 50.3 i 150,500 | 197,227 | 74,017

August. ... 36 144 99 101 26 i1 31 33.0 98.3 42.7 22,1 51.3 i} 145,095 | 171,390 | 79,971

September._ - 32 141 98 105 25 ) 31 33.0 96,2 44.6 22.3 52.2 ! 151,900 | 159,944 | 74,120

October___. - 29 129 | 102 98 28 i 31 . 33.3 89.3 47.2 22.6 45.1 Il 168,372 | 201,146 | 80,562

November..__ . 26 123 { 95 90 26 | 20 32.6 92. 4 44.5 21.3 47.9 i 172, 287 194 392 | 74,851
" December_ ... ____ 29 103 | T 86 21 . 26 | 32.2 92.9 45.9 20.0 50.2 |! 165,496 | 222,897 79 7T
1935: ; ! ! i

January.___________ 33 1i1 1 169 ‘ ,,,,,,,, 20 i’ 28 32.4 95.6 43.5 19.1 52,7 [ 157,870 | 160,973 | 80,668

t Adjusted for seasonal variations.

1 Of forest products.
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Iron and Steel

HE rapid rise in the output of steel ingots cul-

minated in the week ended February 2 when
the rate of operations reached 54 percent of capacity.
The recession in production in the succeeding weeks
carried the rate of output to about 48 percent of
capacity in the week ended March 2. Production
for the month of February was in excess of 50 per-
cent of capacity, according to the weekly estimates,
compared with 47.67 percent in January.

The increase in steel-ingot production in January
of 35 percent, on a daily average basis, represented
a greater-than-seasonal gain. The relative increase
over a year ago was about the same as that reported
for December, or about 44 percent. The spurt in
production during January reflected the heavy de-
mands for steel from the automobile industry, which
has been operating at the highest rate since June 1934,
as well as large purchases from miscellaneous sources.
While the railroads released some rail tonnage and
bought a small amount of materials for repairs, the
total volume of orders from this source has been small.

Shipments of steel sheets, which have been required
in large quantities by the automobile producers,
were 45 percent larger in January than in December.
Sheet mills have been operated in excess of two-thirds
of cajacity, and some units producing automotive
sheets are booked to capacity for the entire first
quarter. No definite indications are available of an
excessive accumulation of steel inventories by the
automobile industry as a whole, although certain
producers are understood to have protected their

present high schedules by anticipating a part of their
requirements ahead.

Shipments of finished steel by the leading pro-
ducer in January were about 28 percent above Decem-
ber, and were much heavier than in January 1934
when stocking in the preceding quarter cut ship-
ments to about half of the preceding month's total.
The volume of machine tool orders in January was
slightly less than in the preceding month, due to the
drop in foreign orders which were unusually high in
December. Domestic sales were the same as in De-
cember; in that month such orders were the best
since 1930.

While prices for finished steel for the second quarter
have not been announced by the code authority,
trade sources indicate that no major changes from
existing quotations have been included in the prices
filed to date.

Finished steel statistics for 1934, issued by the
code authority, indicate the varying degree of im-
provement in the output of individual products.
Outstanding changes in production were in heavy
structural shapes, the production of which increased
30 percent to 1,140,000 tons; in standard rails which
were up 163 percent to 906,000 tons; and in sheared
and universal plates which showed a gain of 38 per-
cent to 1,261,000 tons. The statistics of light rolled
products were featured by a drop of 11 percent in
tin plate and a rise of 17 percent to 3,715,000 tons in
sheet production. Production for export was reported
as 900,000 tons in 1934, compared with 573,0001in 1933.

IRON AND STEEL STATISTICS

I
General operations || IF os?e:‘nd . Pigiron Steel ingots ‘ Steel sheets? g?;:gg | Prices
! — - Steel —_—
¢ | Corpo- | Steel | !
- ! ' ration, || > .
Produc- g{)‘;,_ ay | Pro- | Fur= || poo | Now | finishea j Eon billets,| Steel |Finished
- tion, | ent, rolls, || Ex- Imt- | duc~ | D3Ces || g0 | per-1 or- | Shib= || prod- | steel, Besse-| scrap j steel,
ear and month ad- ad- | unad- ) ports/ports! o in tion |cent | ders ™ents|| uets, || gomo | 0er | (Chi= | com-
Justed ! Justed! justed ; blast of | ' ship= | nosites| (Pitts~ | cago) i posite
1 J Cum 1 ments | !bmgh)l ;
! ! S p_;:c- — S !
Thou- | Ity ;
o ! i Dollars
Monthly average Thousands of long | Num- |} sands | Thousands of ' Long |
1923-25=100 ber |} of long i shorttons | tons Dollars per long ton | per 1&00
l tons : | pounds
H — —_— e i
1929: January..___ S [ 126 10L.3 102.3 273 55 3,442 202 4, 500 85 438 362 [ 35.64 | 33.00) 15.25 2,53
1930: January. 107 97.8 92.7 224 44 2,827 172 3,778 70 382 242 11,104,168 35.19 § 3400 12.69 48
1931: January. 71 76.5 62.0 93 42 1,714 102 2,512 44 181 170 }| 800, 031 31.69 | 30.00 ] 10.22 2.
1932: January. 44 60. 6 36.3 41 31 973 61 1,485 26 121 113 |} 426,271 29.65 | 27.75 7.50 2,11
1933:
January.__.. R 30 47.8 22,8 57 22 569 45 1,017 18 76 79 |} 285,138 28,17 1 26.00 5.25 2.12
December . .. ___________. 60 67.6 43.7 185 31 1,182 75 1,799 33 110 112 jf 600, 639 31,011 26.00 8. 94 2,31
3 56 64.9 41.1 178 23 1,215 87 1,971 33 209 131 [} 831,777 3115 26.00! 10.50 . 2.31
63 66. 4 45,7 151 25 1,264 88 2,183 41 184 147 1 385, 500 31,30 ! 26.00 ! 11.00 2.31
66 69.1 51.3 261 38 1,620 96 2,761 46 158 201 y 31.38 | 26,00 1213 2.31
76 L5 56.8 202 27 1,727 110 2,898 53 272 184 || 643, 009 32,67 | 26.7 1175 2.40
84 74.3 61.3 242 29 2,043 117 3,353 56 246 241 {l 745,063 32,97 | 20.00 | 10.95 2,53
85 76.3 62.6 210 25 1,930 89 3,016 53 i15 302 || 985,337 32,96 | 29.00 9.75 ; 2.53
47 71. 4 47.6 233 18 1,225 75 1,473 27 73 85 | 369,938 32,32 27.40 9. 65 i 2,46
33 68.8 45.5 243 32 1,054 62 1,364 23 66 78 1| 378,023 32.24 | 27.00 9.19 ° 2.4
37 65, 4 41,1 301 24 898 62 1,252 23 77 73 i 370,306 ;| 32,151 27.00 8.50 : 2.44
41 65.6 42.8 220 20 951 65 1,462 25 103 95 ! 343,062 1| 32.10{ 27.00 8.75 | 2.44
48 66. 4 44.2 299 35 957 59 1,589 28 133 109 i 366,119 ¢ 32.15 | 27.00 9.25 ¢ 244
G4 67.7 47.6 283 20 1,028 69 1,942 35 193 142 || 418,630 32,39 27.00! 10.31 2044
1935
I 69.3 51.6 263 23 1,477 89 2,834 43 322 206 334,055 § 32,58, 29,001 11,39 2,44

1 Adjusted for seasonal variations.

? Black, blue, galvanized, and full finished.

8 See table on p. 19 of the January 1935 issue,
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Textile Industries

EXTILE manufacturing activity increased in

January, the seasonally adjusted index of produc-
tion advancing to 102 percent of the 1923-25 average,
a gain of 5 percent over Decembar. Most of this gain
in the index can be attributed to the cotton manu-
facturing industry which reported an increase of 7
percent in cotton consumption, on a seasonally
adjusted basis, and to a further increase in activity in
the manufacture of woolen goods. While some
improvement was also noted in the silk industry, the
seasonally adjusted index of silk deliveries declined
15 percent below the December ficure. This decline
probably was in the nature of an adjustment of mill
supplies since the December increase was exceptionally
large. In that month the adjusted index of silk
deliveries increased 26 percent over November.

The increase of production in the woolen industry in
recent months has been particularly noteworthy.
Consumption of wool and wool machine activity
increased sharply during the final quarter of 1934,
Although there was not much change in wool consump-
tion in January of this year, machinery activity
continued to expand, approaching the levels reached
in the summer of 1933.

January consumption of cotton, which was the
largest since August 1933, exceeded consumption in
the preceding month and in January 1934 by 32 and
8 percent, respectively. Spindle activity in January

increased about 25 percent over December. About
one-half of the increases in both consumption and
machine activity as compared with December can be
accounted for by seasonal factors. Weaving opera-
tions also expanded during January, the increase in
gray goods produced amounting to about 7 percent.
New orders were less than production and were also
considerably less than a year ago. Finishing opera-
tions increased only sligchtly during January. Stocks
of printed, dyed, and bleached goods remained about
the same as at the end of the year.

The less-than-seasonal increase in silk deliveries,
already referred to, was accompanied by small increases
in silk throwing activity and silk cloth output.

In January, deliveries of nonacetate rayon reached
an all time high. The steady increase in the production
of rayon during recent years is due mainly to shifts in
the relationships existing between the prices of textile
products and the improvement in rayon fabrics.

Wholesale prices of textile products have changed
very little on the average so far during 1935. For the
week ended February 16, the index stood at 69.7
percent of the 1926 average, the same as the figure for
the final week of December. Prices of both woolen
and cotton goods have declined, while the average
price of silk goods has been unchanged. Raw silk
prices have been steady, following the marked increase
in the final quarter of 1934.

TEXTILE STATISTICS
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t Adjusted for seasonal variations. i Printed only. ? Grease equivalent. See note on p, 54. ¢ Twisting spindles.
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Shifts in Manufacturing Industries

By M. Joseph Meehan, Editor, Survey of Current Business

TATISTICS recently issued by the Bureau of the
Census, in addition to affording comprehensive
data as to the extent of the decline in the total value of
manufacturing production and in aggregate emplos-
ment and pay rolls, provide some interesting facts con-
cerning the varving extent to which individual indus-
tries have been affected by prevailing conditions, The
census report ! ajso diselosed that while the statistics
on industry as a whole in 1933 reveal a sharp reduc-
tion from the 1931 results, some industries were able
to report considerable gains between these 2 vears and
some few industries reported improvement over 1929,
ccording to the census figures, the shrinkage in
manufacturing production between the last 2 census
years was not exaggerated by the available monthly
data on production and the price trend of manufac-
tured goods; rather the actual decline in the value of
manufacturing output between 1931 and 1933 was
somewhat greater than 1s indicated by estimates based
on these data. The major trends over the period 1929
to 1933 may be readily grasped by reference to the ac-
companying charts,

As a result of a variety of causes, over which the
Bureau of the Census had no control, the coverage for
1933 was not quite complete for some industries; this
did not affect the figures to any considerable degree.
In comparing the 1933 figures on the value of product
with those for 1929 and 1931, it should also be borne

t Census of Manufactures, 1933—Sammary by Indusiries.  Rotopsint report of
the Bureau of the Census, United States Department of Commerce.

in mind that in 1929 the figure represents the value of
product shipped or sold during the yvear whereas in the
other vears it represents the value of production at
current prices.

It should be noted that the actual decline in the
number of manufacturing establishments has not been
as great as that indicated by the chart. The census
enumerations for the periods covered do not include
those establishments producing goods to the value of
less than $5,000. A considerable number of establish-
ments with a value of product of $5,000 or more in 1929
dropped below that figure in subsequent years, and
hence were not included in the census enumerations.
Also, the number of idle plants increased as production
of those companies with multiple plants was con-
centrated in the more efficient units. The fact that
such establishments, which were actually operating,
were omitied has no particular bearing on the employ-
ment or valne-of-product data since, if available, they
would constitute only inconsequential fractions of these
totals.

The “value of product” figures, as reported by the
Bureau of the Census, include a large amount of dup-
hication. The Bureau of the Census has estimated that
the net value (at f. 0. b. factory prices, not retail prices)
of finished manufactured goods in the form in which
they reach the consumer, was about two-thirds of the
gross value of product reported by the census, or ap-
proximately $21,000,000,000 in 1933.

RELATIVES — /929-/0