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PRELIMINARY SUMMARY FOR JANUARY

Reports on general business and industrial conditions
for the first three weeks of January show, in the main,
little change from the month previous, when allowance
is made for the greater number of working days in the
month. Distribution of goods through primary chan-
nels was running about the same as at the close of 1930,
as indicated by the returns on car loadings. The
value of new building contracts awarded was of about
the same volume as during December, but was ma-
terially under January a year ago. The production
of bituminous coalincreased during the first of the month
as compared with December, but was still on a plane
materially under January, 1930.

Wholesale prices in general decreased during the
first three weeks of January, and in the large majority
of cases were under those of a year ago. Prices for
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iron and steel remained on the same level as at the
close of the year.

Loans and discounts of Federal reserve member
banks showed a falling off during the first three weeks
of the month and were less than those of a year ago.
The Federal reserve ratio was higher than at the close
of December, 1930, and above January a year ago.
Bank debits outside New York for the early weeks of
January were on an average above those of December,
but were materially under January, 1930. Prices of
stocks listed on the New York Stock Exchange averaged
slightly higher than during the closing weeks of
December, but were materially under the corresponding
period last year. Bond prices, on the other hand, aver-
aged higher than both previous periods. Loans to bro-
kers and dealers secured by stocks and bonds continued
to decline during the early weeks of the month..
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MONTHLY BUSINESS INDICATORS, 1923-1930

[Ratio charts—see explanations on inside front cover. The curves on check payments, wholesale trade, 10-cent chains, and department stores have been adjusted for normal
seasonal variations, and manufacturing production for the varying number of working days in the month as well. 1923-1925 monthly average=100}
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3
MONTHLY BUSINESS INDICATORS

The principal business indicators are shown below, all calculated on a comparable basis, the average for the years 1923 to 1925,
inclusive. Thus the table gives a bird’s-eye view of the business situation in a concise form, so that trends of the principal indi-
cators may be seen at a glance.

Certain indicators, in which there is a marked seasonal movement, are shown with the average seasonal variations eliminated,
as noted below. In this manner a more understanding month-to-month comparison may be made.

MONTHLY AVERAGE | 1928 1929 ’ 1930

Dec.

Aug.l Sept.| Oct. | Nov.| Dee.
i

‘ ;
ITEM 1924 | 1925 | 1926 | 1927 | 1928 | 1929 ! 1930 Sept.l Oct. | Nov. 1 Dec. | Sept.| Oct. | Nov.

1923-1925 monthly average=100

*Total manufacturing 94.0} 105.0; 108.0 106.0] 111.0; 119.0 96.0| 115.0, 114, 0) 112. 0| 114.0[ 122, 0] 117.0} 105.0{ 96.0; 90.0{ 91.0; 86.0; 83.0/ 80.0
*Total minerals 96.0; 99.0, 108.0] 107.0] 106, 0 115.0; 99.0/ 107.0' 114.0} 113.0] 112.0[ 118.0] 118.0 110.0[ 116.0, 96.0: 94.0; 98.0{ 92.0! 94.0
Pigiron..__._ 86.7| 10L.5( 109.0{ 101. 0| 105. 5| 117.9/ 87.6( 102. 5/ 112.9 110.5] 112.8] 117.1] 120.1| 106.5 94.9| 84.5] 76.2| 72.5| 62.5/ 558
Steel ingots_ - 88.7) 106.4] 113.1! 104.6| 120.2| 130.9! 95.6{ 120.0] 134. 5] 123.4} 116.2] 131, 0 131.2] 101.9| 84.0, 89.5 83.0} 78.7| 64.7] 58.1
Automobiles. 90.8| 107.5! 108.4| 85.7) 109.9] 135.1 84.6| 125.6 120.2| 77.8 70.8| 125.8 114.9/ 65.8) 36.3] 67.9/ 66.7) 46.7| 41.1) 47.1
Cement......... 99. 8/ 108.1) 110.0) 115. 3} 118. 0 114.1; 107.9/ 143.9. 141.1} 121.2| 98.1[ 138.6| 134.6{ 113.1 90. 2! 143.41 129.7 115.9{ 89.3} 68.2
Cotton (consumption) . 89,7/ 104.4| 108, 5| 120.2; 106.7) 114.5; 87.4) 95.9: 120.1} 119.1| 103. 9| 106. 4] 124.7| 105.4 88.2] 68.7] 76.8 86.6] 80.8 79.2
Wool (consumption) .........._... 94.6; 92.6] 89.7| 97.0 94.7| 103.1] 75.6; 91.81 108.6| 105.7] 96.8] 105.0] 125.3| 98.5| 79.8 71.3, 80.4] 86.5 65.9] 63.3
| :
Raw material output: ; i
Animal produetS.. oo eoaooC 103.8| 96.3; 96.0/ 97.4] 99.2| 99.2/ 98.4] 91.6; 1016 92.6/ 92.2[ 98.7 102.6; 95.2] 93.0. 91.4] 91.2] 96.7; 88.5 92.7
[0 17+ -1 104.2| 104.0, 109. 0. 113. 3} 117. 0] 113.6] 95.3) 178.3] 252.1} 179, 7| 152, 3} 177. 1| 246. 3} 154, 6| 127.9, 115.3} 165.6| 197.9f 138.6] 98.7
Forest products._ -] 97.0| 104.0; 97.6] 92.6; 87.9; 85.41 63.2) 76.8 87.11 83.6/ 95.9 80.3| 89.2] 81.4; 69.6; 66.0, 612/ ©68.3] 658 58.6
Crude petroleum. .| 96.9] 103.7| 104.6| 122.8) 122. 4} 136.5! 121.5; 124.6! 129.8| 123,8] 129.5| 142. 5| 144.0] 128. 3| 131.8 121.9. 115.6/ 118. 4] 111.0| 109.1
Bituminous coal- -l 92,5 99.5 109.7] 99.0; 95.8 102.3| 88.3] 96.3| 117.5| 107.5| 10L. 2| 104. 1| 119.8! 105.8! 108.0, 81.9 88.7| 101.3; 87.5 91.2
[973) 6] 71 SN 100.2) 106.4| 110.2] 104.9| 114.9; 127.1} 87.2| 118.8| 131.1] 129. 6} 129.8}] 120.4] 125.2( 115.1| 113.4 85.1, 85.8 84.8' 80.6/ 73.6
Power and construetion:
- Electric DOWer. .- e ceoumea 98,11 109. 5| 122, 6/ 133. 3| 146. 0| 161.8| 153.9| 145, 1! 158.0, 154.6 157.8( 160.8! 173.7| 164.3| 169.7| 157. 1} 154, 8! 163.0 153.0| 160.9
Building contracts (37 States)...... 92.7| 117.6, 111. 0/ 106.8| 121.4| 99.6; 64.1] 114.2; 120.1] 111.1] 98.2| 90.2| 98.9] 76.9| 66.3] 60.2) 62.1] 59.5' 49.9) 43.8

Unfilled orders: |
General index . .0| 91.3) 84,6/ 74.0; 76.1| 80.9| 73.5 74.6] 7L.7| 74.1] 71.0| 76.9, 77.0; 74.0 78.0 69.6/ 67.4] 63.7 3 3
U. 8. Steel Corporatio; 83.6/ 90.6) 82.1] 711} 80.7] 87.1| 83.7| 77.4] 78.6/ 76.9, 83.3f 81.7| 85.6| 86.4, 92.5 75.0, 7L7| 729 76.2) 82.6

Stocks:

123.2 136.9| 142.9! 116.3| 133. 3| 137.5 141.7| 139.4{ 155, 1{ 156. 5 158.0; 132.2 147.8 157, 2/ 161, 8| 163.1
117. 8] 120. 4} 122.7} 112.1) 11L. 5 114.7| 121 5] 114.2: 114.4; 116.2) 119.2 120.5 1177, 119.0; 119.2! 121. 4
123.6| 126. 5, 173.2) 89.3| 155.0 180.6) 185. 4] 106. 4| 176.9; 198.6; 205.8| 119.1, 165.3| 236. 6 266.0, 267.0
58.4| 78.4) 276.2 45.8] 40.3; 46.1] 57.8| 83.7 78.1} 112.1; 151. 3| 307.1; 318.6| 322.4; 326.7| 324.4

Employment: .
FactorieS aueeceneocaaca e 96.2] 99.7| 101.4] 98.8] 97.2) 100.4| 87.8| 100.3] 100.2} 98.8/ 98.1| 105.4; 103.3| ©8.9; 952! 851 86.4] 84.3|] 8L0 78.8
Prices:
Farm products, to producers.._.... 97.1} 106.5/ 98.6| 94.9] 100.7| 100.0] 84.8| 102.2| 99.3] 97.1| 97.1] 102.2| 101.4] 98,6/ 97.8] 78.3) 80.4] 76.8/ 74.6; 70,3
Wholesale, all commodities. -l 97.4) 102.8] 99.3| 94.7| 97.0[ 95.8] 85.8 99.4 97.1/ 96.0; 95.8] 96.8 95.6/ 93.7| 93.5! 83.4] 83.6/ 82.0, 79.8] 77.9
Retail food_ ... -l 97.6] 104.9) 107.6| 1036} 102.9] 104.6] 98.2] 105.3| 104.8! 104. 8] 104. 2| 107. 4! 107.2{ 106.7| 105.6| 96,0; 97.3] 96.5] 94.5] 91.7
Cost of living (including food)...._. 99.4( 102.4| 102. 4| 100.0| 98,7, 908.4 93.8“ 90.3] 99.3] 99.3 98.7) 99.2) 99.3] 99.3] 98.7 02.6! 93.2) 92.6] 9l.4 60.1
Distribution (values): ! i
*Bank debits, 141 cities......_...._.. 96.7; 111.9| 119. 6/ 132. 5| 158.2; 184.5( 130.5, 156.9] 161.0; 165. 1] 172.3| 192.8| 211.1{ 189.9! 139.8| 117, 8| 120.8 120.3; 97.6] 109. ¢
*Department stores, sales. 99. 0] 103.0| 106.0! 107, 0{ 108. 0! 111.0{ 102.0. 112, 0| 108. 0] 108.0} 111.0| 114.0; 112.0, 108,0 108.0{ 102.0| 99.0; 102.0; 98.0{ 94.0
‘Mall-order.sales,2h0uses 97.2| 111.9] 120.6| 126. 2, 147.7| 188.6| 171 5: 170.8; 156.2| 155.6| 167. 6| 212. 1} 194.7] 186.0 199.91 193.2| 167, 1| 167.8; 145.4| 167.8
*10-cent chains, sales.. -1 99,01 113.0] 125,0| 138.0; 150.0. 164, 0| 159.0 165. 0 148.0; 151. 0] 164.0; 168.0/ 159.0 166, 0 165.0| 163.0! 156.0 1510 158.3| 153.2
Postal receipts_. ___._ .| 98.5) 107.9] 114.5} 117.3| 117.7| 121.1] 114.9 109.3| 127, 7| 118. 0! 149.8| 114.5{ 133. 5! 122, 0/ 153.3| 98.1} 107.9| 121. 1} 106. 2| 145, 3
Imports....o....._...__ -| 93.1] 109. 0| 114.3] 108. 0} 105.6! 113.5 79.0[ 98.9! 110.0; 101. 1) 105.1| 108.8 121. 1] 104.8| 95.9] 67.6| 70.1| 76.6; 63.1 64.7
[ 25.4314) 4 7 SR 100.8 107.8| 105. 5 106.8| 112.6) 115.0| 84.3 111.0 144.9) 143.5/ 125.3] 115.1] 139.2) 116.5 112.3; 78.4) 82.2| 86.1 76.1] 719
Transportation: } i
Freight, net ton-miles_........__._. 95. 91 101. 9; 109.1] 106. 0] 106. 5“ 109.9y._..__ 117, 4 129‘31 112, 5| 100.8; 118.5! 128,2, 103.8/ 96.6] 100.3; 97.1} 105.3: 86.5/-.._.._
Finance: ‘} {
Member bank loans and discounts..| 98.5| 107.4| 112.9] 117.3| 127.5' 135.9| 133.8. 127.3| 128.3| 129.8) 135.4] 139. 1| 151. 1] 141, 3| 140.9 134.3) 135, 8] 133.8] 131.8} 129.8
Interest rate (commercial paper)...| 90.0| 93.5| 100.9| 95.4| 112.8 135.7| 83.3' 130.6| 127.6| 124.8| 124. 6! 145. 0/ 145.0, 133.4| 116.0{ 69.6/ 69.6/ 69.6] 66.8 66.8
Federal reserve ratio. 104.1) 96.9] 96.0/ 99.1] 89.1 93.4 104.3} 86.5| 87.01 84.5 80.2) 94.2) 89.9; 93.0/ 90.2/ 104.3| 105.7| 106.7 103.4| 905.5
Price, corporation bonds. 99.9{ 103.6/ 108.0! 112. 5 113,0 106. 5 109.3 111.0! 111.3) 112.0} 110.7} 193.9; 105.2| 105, 0] 107. 1) 11L 5! 113.3| 110.9] 109. 1| 106.2
Price, railroad stocks..... 96.1 117.9| 133.4/ 162.7| 174.5 104.3) 162.3 178.5 176.4’ 186. 0| 180.3| 217.7| 203. 5/ 176.2| 181.4| 157.8| 157. 5| 139.1| 129.0] 117.2
Price, industrial stocks. .. 91.9| 122.0; 132.4] 171. 4| 214.8 292,6] 228.2: 226.9] 234.5) 252. 6] 229.0{ 358. 5| 316.3| 219.4] 229.3| 225.9| 226.0| 191.1} 181.8] 169.6
Failures (liabilities) ... ... 106.8) 87.2| 80.4] 102.2{ 96.2 95.0 131.3; 89.1) 82.5/ 95.8 96.2{ 80.5 73.9) 122.8| 159.1 116.0| 110.7; 132.8' 130. 3| 197.4

|

*Seasonal adjustments.



GENERAL REVIEW

The year 1930 witnessed a continual month-by-
month decline in general business and industrial activ-
ity, with the exception of April. This decrease in
. operations was shared by practically all business and
industrial groups.

Bank debits outside New York City totaled $277,-
577,000,000 for the year, a decrease of 17 per cent from
the 1929 total and 9.3 per cent under 1928. January
witnessed the largest volume of bank debits and
November the smallest volume. The average monthly
volume was $23,131,000,000, against $27,684,000,000
in 1929 and $25,516,000,000 in 1928. The number of

4

OF THE YEAR 1930

Because a number of automobile manufacturers
brought out their new models in November instead of
January, as in former years, the December production
exceeded that of December, 1929, The iron and steel
industry also witnessed a 1930 volume of operations
materially under that of 1929, steel-ingot production
for the year totaling 39,653,000 long tons, or 27 per
cent below the 1929 production and 20.4 per cent
under 1928. The peak of operations was witnessed in
March, and the year’'s low point was recorded in
December, after a continuous decline following the

March peak, with the exception of August.

MANUFACTURING PRODUCTION BY MAJOR GROUPS

[Relative numbers, monthly average 1923-1925, taken as 100, adjusted for seasonal variations]
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business failures during the year totaled 26,355,
against 22,909 in 1929 and 23,842 in 1928. The num-
ber of failures during each month in 1930 was without
exception greater than for the corresponding month in
1929 or 1928.

The rate of manufacturing operations as indicated by
the consumption of electrical energy for power pur-
poses increased during January and February, declined
steadily until August, when an upward turn was
reported which lasted through September. The year
closed with the rate of general manufacturing 14.9 per
cent under that reported at the close of 1929 and 22.2
per cent under December, 1928. Automobile produc-
tion for the year totaled 3,354,870 cars of all types,
against 5,358,420 in 1929 and 4,358,759 in 1928.

Distribution as pictured by freight-car loadings
declined materially during 1930 as compared with
previous years. Car loadings for the year totaled
45,887,413, as against 52,827,925 in 1929 and 51,589,-
887 in 1928. Movements of merchandise, as indicated
by lot car loadings during 1930 were 7.6 per cent under
1929 and 7.3 per cent under 1928,

Reflecting the decreased demand for fuel by manu-
facturing plants, the production of coal during 1930
was materially under that of 1929. Bituminous coal
mined during 1930 totaled 461,630,000 short tons, a
decrease of 65,153,000 tons from the 1929 production
and 39,115,000 tons under 1928,

The year as a whole witnessed an almost continual
decline in employment and volume of pay rolls. The




cost of living declined throughout the year, excepting
September. The cost of fuel and lighting, while fol-
lowing the general downward trend during the first half
of the year, witnessed a continued increase during the
last half. The cost of clothing and food had the great-
est drops during the year.

The values of both exports and imports of commodi-
ties showed substantial declines during 1930 as com-
pared with 1929. Although the reduction in value of
exports was due in part to smaller foreign sales, it

The closing week of 1930 found the average price of
representative stocks some 28.4 per cent under the
corresponding week in 1929. Bond prices, on the
other hand, in general rose during the year, closing
the year on a slightly higher level than at the close of
1929 and about on a level with the close of 1928.
With the exception of public works, the square
footage and valuation of the various groups of con-
tracts awarded were less for the year than in 1929 or
the immediately preceding years. The efforts made

FACTORY EMPLOYMENT, BY GROUPS
[1926 monthly average=100. December, 1930, is latest month plotted]
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reflected also the marked falling off in general com-
modity prices.

Extremely marked recessions in the prices of crude
materials and food stuffs, which constitute the major
part of our foreign purchases, account for a consider-
able part of the decline in the value of imports during
the year.

Prices- of representative stocks on the New York
Exchange rose slowly during the first four months of
the year, but, starting at the opening of May, a down-
ward trend developed which continued, with but
few exceptions, during the remainder of the year.

during the year to encourage public construction as
a means of partially relieving unemployment resulted
in a considerable increase in the valuation of public
works and public utility contracts awarded during
1930, as compared with 1929. Residential building
contracts awarded, which account for about one-half
the square footage and 40 to 45 per cent of the total
valuation of all types of contracts awarded, were less
for the year than in 1929 or other recent years. The
volume of industrial buildings showed a decided
falling off from 1929, in which year there was unusual
activity in this type of construction.
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WHOLESALE PRICES FOR SPECIFIED COMMODITIES

[Relative numbers, 1926 monthly average taken as 100. December, 1930, is latest month plotted. Data from which these charts are drawn are given on the opposite page]
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7
WHOLESALE PRICES FOR SPECIFIED COMMODITIES

NoTE.—Prices to producer on farm products and market price of wool and grain prices are from U. 8. Department of Agrioulture, Bureay of Agriculture Econemics,
nonferrous metals (rom the Engineering and Mining Journal- Press, except tin, which is from the American Metal Market. All other prices are from U. 8. Department of
Labor, Bureau of Labor Statistics. So far as possible all quotations represent prices to producer or at mill.

E RELATIVE PRICE
i ACTUAL PRICE
| (dollars)
COMMODITIES Unit 1926 average=100
Novem- | Decem- | Decem- |/October,| Novem-| Decem- | Novem-| Decem-
ber, 1930 | ber, 1930 | ber, 1929 1930 | ber, 1930 | ber, 1930 ber, 19291 ber, 1929
|
FARM PRODUCTS—AVERAGE PRICE TO PRODUCER : i
Wheat........ Bushel 0. 600 0.613 1.081 49 44 45 77
Corn.. . 649 .780 117 95 93 116 112
Potatoes. . 898 1.353 55 51 48 73 73
Cotton. . 087 .1 61 64 58 107 106
Cott 21.28 30.31 76 78 78 113 111
Cattle, beet. 0637 8 101 99 99 134 131
Hogs. - 0744 . 0853 74 70 63 T 72
Lambs.. - 0618 .1076 53 54 53 93 93
FARM PRODUCTS-MARKET PRICE '
Wheat, No. 1, northern spring {(Minneapolis) 77 1.31 52 47 49 81 83
Wheat, No. 2, red, winter (St. Louis)._. 83 1.35 56 54 54 83 87
Wheat, No. 2, hard, winter (Kansas City) 71 1.21 50 46 48 80 81
Corn, No. 3, yel}ow (o) ) 69 88 109 95 92 117 117
Oats, No. 3, white (Chicago) 34 45 88 80 83 110 110
Barley, No. 2 (Minnealpo’i:s)- 47 59 81 75 73 9 92
Rye, No. 2 (Minneapolis) 44 98 53 47 48 103 107
Cotton, middling ug.and (New York) 101 191 61 63 57 100 109
‘Wool, i{ blood combing, Ohio and Pennsylvania fleeces (Boston)..... 27 41 65 63 59 93 89
Cattle, steers, good to choice, corn fed (Chicago) 10. 575 12.125 105 108 111 133 127
Hogs, heavy (Chicago)-- 7.935 9.465 80 72 75 77
Sheep, ewes (Chicago) 2.925 4,935 43 51 44 76 75
Sheep, lambs (Chicago) - - c-- 7.400 12. 000 51 52 54 87 88
FOOD
Flour, standard patents (Minneapolis). .. 4. 885 6. 669 59 56 58 79 7
Flour, winter straights (Kansas City). 4.031 5.950 58 57 56 82 82
Bugar, 96° centrifugal (New York) 033 038 76 | 79 76 87 87
Sugar, granulated, in barrels (New York) 046 050 81 85 83 92 91
Cottonseed oil, prime yellow (New York)._ 072 087 64 61 76 74
Beef, fresh, carcass, good native steers (Chicago) 195 240 119 119 119 146 146
Beef, fresh, carcass, steers (New York) 205 235 120 120 120 138 138
Pork, smoked hams (Chicago) 213 215 72 72 69 71 70
Butter, creamery, 92 score (New York)__ 32 41 89 80 71 96 91
Oleomargarine, standard, lored (Chicago) 190 235 90 90 83 103 103
TEXTILES
Cotton yarns, carded, white, northern, mule spun, 22-1-cones (Boston).| Pound...... . 254 L2447 . 340 66 71 69 96 95
Cotton-print cloth 64 x 60-3814’"-5.35—yards to pound_ Yard . 057 . 053 . 069 73 76 70 100 92
Cotton sheeting, brown 4/4 Trion (New York) Yard . 066 . 085 .084 71 71 70 94 91
Worsted yarns, 2/32’s cross-bred stock, white, in skein (Boston)...... Pound...... 1.200 1.117 1. 400 84 84 82 99 98
‘Women's dress goods, French, 39 inches, at mills, serge Yard . 900 . 900 975 87 87 87 94 94
Suitings, unfinished worsted—13 , mill Yard 1. 601 1. 601 1.901 80 80 80 95 95
Suitings, serge, 11-ounce, 56~58 inch Yard 1.746 1.746 1.959 81 81 81 90
8ilk, Japan, 13-16. Pound...... 2.463 2.709 4. 580 41 40 44 76 74
Hosiery, women’s pure silk, mill . Dozen pair.. 6. 750 6. 750 9. 000 61 58 58 78 78
LEATHER
Hides, green salted, packers’ heavy native steers (Chicngo)-....o.._. Pound...... .18 .107 . 160 95 84 76 117 114
Hides, calfskins, No. 1, country, 8 to 15 pounds (Chicago) - cacecuanao Pound...... . 156 .144 .174 99 90 83 103 101
Leather, sole, oak, scoured backs, heavy (Boston).. Pound . 410 . 350 . 520 94 94 99 124 119
Boots and shoes, men’s black calf, blucher (Massach ) Pair ; 6.750 6.750 6.750 106 106 108 106 106
Boots and shoes, men’s dress welt tan calf oxford (St. Louis) Pair. l 4.850 4. 715 4.850 100 100 88 100 100
FUEL
Coa), bituminons, mine-run (composite price). Net ton. 3.900 3.898 3.980 90 90 90 92 92
Coal, bituminous, prepared sizes (composite pri Net ton. 4.336 4.317 4,520 91 91 90 94 94
Coal, anthracite, chestnut (composite price)._. Long ton. 12.751 12.751 12.999 93 93 93 94 94
Coke, Connellsville (range of gtompt and future), Short ton_...|| 2.575 2. 550 2. 640 63 63 62 65 64
Petroleum, crude, Kansas-Oklahoma—~—at wells._ . Barrel. . 850 L850 1.300 58 45 45 69 69
METALS
Pig iron, foundry No. 2, northern (Pittsburgh).. Long ton... 18.760 18. 760 20. 260 92 91 91 98 98
Pig iron, basic, valley furnace...__ Long ton 17. 0600 17. 000 18. 500 92 92 92 100 100
Steel billets, Bessemer (Pittsburgh)....... Long ton 31. 000 30, 600 34. 600 89 89 87 100
Copper ingots, electrolytic, early delivery (New York)._.....cooo... Pound.. 1011 1030 L1778 70 73 75 129 129
Brass, sheets, mill. o oueeeemmoncnaao o Pound 176 178 233 89 93 94 122 122
Lead, pig, desilverized, for early delivery (New York) Pound . 0510 0510 0625 61 61 61 75 74
Tin, straits (New York) Pound . 2589 2527 . 3979 41 40 39 62 61
Zine, slab, western (St. Louis) Pound.. . 0427 . 0410 L 0567 55 58 56 85 77
BUILDING MATERIAL AND MISCELLANEOUS
Lumber, pine, southern, yellow flooring, mill Moot ... 33,440 32.510 38. 000 75 74 72 84 84
Brick, common red, domestic building (New York)__ Th d 10. 000 9. 50 10.000 || 58 58 58 61 61
Cement, Portland, net without bags to trade, {. 0. b. plant (Chicago
district).. Barrel 1.588 1, 580 L. 555 92 91 91 87 89
Steel beams, mill (Pittsburgh) Cwt._ 1. 600 1. 600 1.900 82 82 82 97 97
Rubber, smoked sheets (New York) Pound...... L0901 ol . 160 17 19 .. 34 33
Svlphuric acid, 66° (New York) Ton 15. 500 15. 500 15. 500 107 107 107 107 107
Newsprint, rolls, contract, mil} Cwt. 3.250 3.250 3. 250 M 94 94 94 94
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MEASURES OF INDUSTRIAL AND COMMERCIAL ACTIVITY

[Relative numbers, monthly average 1923-1925, taken as 100}
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BUSINESS CONDITIONS IN DECEMBER

The volume of general business operations in the
country as a whole during December was the smallest
so far in the present recession. Bank debits outside
of New York City were greater than November, a
normal trend during the holiday month, but were
under the corresponding month in 1929, The value
of new building coutracts decreased from the previous
period and was materially under that of the year pre-
vious. The activity of steel plants declined from
November, steel ingots production being 10.1 per cent
under November and 30.8 per cent under December,
1929. Wholesale prices of commodities, as measured

were below December, 1929. Interest rates on time
money rose during the month, while rates on call
money, with the exeeption of one week, remained on
the same level as during November. Both rates,
however, were materially lower than during the same
period in 1929 and 1928. Bond prices during De-
cember continued to decline from those of November,
and were about on the same level as during the same
period in 1929, but were lower than 1928. Stock
prices also continued to decline during December,
reaching the low point of the year during the final
week of the month. Brokers’ loans declined steadily

THE TEXTILE INDUSTRIES

{Relative numbers, monthly average 1923-1925, taken as 100. December, 1930, is latest month plotted. Curves covering imports of wools and exports of cotton are plotted
from 12 months’ moving monthly average plotted on the end month]
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by Fisher’s index, continued to decline during Decem-
ber and were considerably under the corresponding
month of the year previous. Prices of farm products
receded to the lowest quotation of the year. Prices of
all commodities, except farm and food products, drop-
ped only slightly in comparison with November, but were
considerably under the 1929 quotation. Iron and stee!
prices remained fractionally on the same level as during
November, but were considerably under 1929 prices.
Loans and discounts of Federal reserve member
banks declined slightly from the November level, and
36854—31——2

during December and were materially under 1929.
The Federal reserve ratio continued to decline through-
out the month, but was considerably higher than
during December, 1929. The number of commercial
failures remained on a comparatively high level both
in respect to November and December, 1929. )

Total freight-car loadings during December were the
lowest of the year and were materially under Decem-
ber of the year previous. Bituminous coal produc-
tion also declined during December and was also
under the 1929 production.
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REVIEW OF PRINCIPAL BRANCHES OF COMMERCE AND INDUSTRY

TEXTILES

The receipts of wool at Boston in December
amounted to 11,574,000 pounds, as compared with

15,272,000 pounds in December, 1929. Exports of |

raw cotton in December registered a loss from the ex-
ports of November and were less than in December,
1929 and 1928. Consumption of cotton by textile
mills showed a decrease from the preceding month, and
was less than December, 1929. Stocks of this com-
modity were higher than both comparative periods.

than in the previous month, but materially exceeded
the corresponding period of 1929. Stocks of silk at
warehouses at the end of December, although greater

METALS

Shipments of iron ore from mines were considerably
less than during the previous month. The consump-
tion of iron ore and the production of pig iron also de-
creased from both prior periods, and the number of
furnaces in blast decreased proportionately.

The December output of steel ingots was less than
for either the previous month or the corresponding
month of 1929. Total production and new orders of

. steel and malleable castings increased in the month
Deliveries of silk to mills were lower in December :

previous, but were under December, 1929.

Unfilled orders of the United States Steel Corpora-
tion were greater than for the previous month, but
were under the corresponding month of 1929. Pro-

THE METAL INDUSTRIES
[Relative numbers, monthly average 1923-1925, taken as 100. December, 1930, is latest month plotted]
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than at the end of the previous month, were smaller
than at the close of December, 1929. Silk machinery
in the case of broad looms showed less activity than in
November. As compared with the activity of a year
ago, December, 1929, the activity of broad and narrow
looms was decreased. The activity of spindles was less
than in November, but was slightly greater than in
December, 1929.

Production of pyroxylin-coated textiles was less than
in November and lower than December, 1929. Ship-
ments billed during December increased over the pre-
ceding month, while unfilled orders decreased. In
comparison with the year previous, both items were
decreased.

duction of track work increased from November, but
was under December, 1929.

The December output of zinc showed a slight in-
crease over the previous month, but was less than
during the corresponding month in 1929. The num-
ber of zinc retorts in operation was less than in either
prior period. The December production of copper at
the mines showed a decrease from November and was
considerably less than in 1929. Smelter copper out-
put was less than in the preceding month.

Imports of tin were less than during November and
under the year previous. Deliveries of tin, indicative
of consumption, showed gains from comparative
periods. The world visible supply increased from



November and was greater than at the end of Decem-
"~ ber, 1929. Tin prices were uniformly less than in
November and less than those during the same period
in 1929,

FUELS

The production of bituminous coal and of anthracite
was greater than during the previous month, but less
than during December, 1929. Coal prices in general
were less than in either prior period. Beehive coke
output was slightly less than in November, and was
materially under that of the corresponding month in
1929,

11

HIDES AND LEATHER

December imports of hides and skins from foreign
countries were greater than those during the previous
month, but less than in December, 1929. As com-
pared with the imports in December, 1929, imports
of calf skins and cattle skins were less. The produc-
tion of boots and shoes during December were less
than in December, 1929. Production of gloves and
mittens showed an increase over the month of Novem-
ber and was greater than during the corresponding
month in 1929. Exports of sole leather to foreign
lands registered a decrease from November, but were
materially over December, 1929.

THE FUEL INDUSTRIES

[Relative numbers, monthly average 1923-1925 taken as 100. December, 1930, is latest month plotted where data were available)
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AUTOMOBILES AND RUBBER PAPER

There were 155,601 passenger cars, trucks, and taxi-
cabs produced in the United States during the month
of December. This compares with 135,752 in Novem-
ber and 120,007 in October, 1929. Canadian output
totaled 5,622 cars and trucks, as compared with 5,407
for November and 5,495 for December, 1929. The
total output during 1930 in the United States was
3,354,870 cars of all types, as compared with 5,358,420
in 1929 and 4,358,759 in 1928.

A greater quantity of rubber was imported during
December than during November, but less than in De-
cember, 1929. . The value of automobile pneumatic cas-
ings exports for December totaled $2,103,304, against
$1,944,467 in November and $2,377,760 in December,
1929. The total value of exports of casings during 1930
was $27,768,878, against $33,479,692 in 1929,

The imports of newsprint during December were less
than during November, or during December, 1929.
Newsprint output by mills in both the United States
and Canada was less than during November, and less
as compared with December of the year previous.
Consumption of newsprint by publishers showed in-
creases from comparative periods. During 1930 mnore
newsprint was used in this country than during either
1929 or 1928. Imports of woodpulp were greater than
in November, but materially under December, 1929.

LUMBER

The production of Douglas fir lumber during
December was less than during November, and was
less than during December, 1929. Production, ship-

i ments, and new orders were all less as compared with
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the year previous. California redwood returns indi-
cated decreased production, shipments, and new orders
as compared with November. As with Douglas fir,
all items were less than in 1929. There was less
northern pine lumber shipped in December than during
the previous month, the production being somewhat
greater. The production, shipments, and stocks of
maple flooring were all less than in both prior periods.

FOODSTUFFS

The visible supply of wheat in the United States,
while less than at the end of November, was greater
than at the close of December, 1929. Wheat receipts,
shipments, and exports were less than those of the

THE AUTOMOBILE AND

[Relative numbers, monthly average 1923-1925, taken as 100.

hogs. Cold-storage holdings of beef products at the
end of December also showed an increase over Novem-
ber, but were under December, 1929. Wholesale
prices of beef products averaged about the same as in
November but were less than in December, 1929.
Shipments and slaughter of hogs showed increases
from November. As compared with December, 1929,
shipments were greater and local slaughter less. The
production of pork products decreased from November
and was less than the corresponding month in 1929,
Holdings in cold storage showed increases from Novem-
ber, but were under the corresponding month in 1929,
Shipments of sheep and lambs during December
showed a decrease from the preceding month, but in-

RUBBER INDUSTRIES
‘Where available, December, 1930, is latest month plotted]
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preceding month and those for the corresponding
month in the year previous. Flour was exported in
less quantities than during November and December,
1929. Exports of flour from Canada were less than
either prior period. Receipts and shipments of corn
were greater than during the preceding month, but
less than in December, 1929. The visible supply of
corn increased from November, and was greater than
in 1929, Prices of wheat, corn, oats, barley, and rye
were decreased from November, and were, without
exception, less than the corresponding month in 1929.

Receipts of livestock of all types were greater than in
November. As compared with December, 1929,
receipts in each case were greater with the exception of

creased over the corresponding month of 1929. Local
slaughter increased over November. Production and
consumption of mutton and lamb were greater than
during both comparative periods. Prices of ewes and
lambs decreased as compared with those of the month
of November and a year ago.

Receipts at important markets for live poultry were
seasonally greater than during the month of November;
holdings in storage also showed a similar change. In
comparison with December, 1929, both receipts and
holdings were lower. Receipts and cold-storage hold-
ings of butter, cheese, and eggs were all less than in the
previous month and December, 1929,
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TOBACCO

The consumption of large cigars during December
indicated a decrease from the preceding period, but
small cigarettes increased. In comparison with the
corresponding month of 1929, similar trends were
witnessed.

Exports of unmanufactured tobacco and cigarettes
during December were greater than the previous
month but less than in December, 1929,

BUILDING AND CONSTRUCTION

Building costs were generally higher in December
than in November, but were on a lower level than
during the month of December, 1929. New building

BUILDING MATERIALS

Portland cement output in the United States during
December was smaller than during the preceding month
and was below production of December, 1929. The
1930 production totaled 160,905,000 barrels; this com-
pares with 170,198,000 barrels for 1929 and 175,968,000
barrels in 1928. Shipments were under prior periods,
but December stocks were slightly in excess of Decem-
ber, 1929,

The production of sand-lime brick and face brick
were both less than during November. In comparison
with December, 1929, the stocks of common brick were
smaller, and those of face and sand-lime were also
smaller. Shipments of all types of brick showed

MOVEMENT OF GRAIN PRICES
[Weighted price per bushel. December is latest month plotted]
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in 37 States, as measured by contracts awarded (as
compiled by the F. W. Dodge Corporation), showed
decreases both in total valuation of contracts and in
floor space from the month of November. As com-
pared with December, 1929, both were less. In com-
parison with November, increased valuation of con-
tracts was noted in contracts awarded for public build-
ings, religious and memorial buildings, and in public
works and utilities, while deereases occurred in com-
mercial buildings, industrial buildings, educational
buildings, hospital and institutional buildings, recre-
ational buildings, and residential buildings. In con-
trast with December, 1929, contracts let for all types
of buildings, with the exception of educational buildings,
hospitals, public buildings, and public works and utili-
ties, were smaller.

\,
decreases from prior periods. Output of polished plate
glass during December amounted to 4,941,000 square
feet, as compared with 7,103,000 square feet in Novem-
ber and 8,482,000 square feet in December, 1929.
Production of all types of prepared roofing and the
output and stocks of roofing felt