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Business Indicators
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Business Situation Summarized

ECEMBER statistics reveal an improvement in

business activity, following several months of re-
cession. Industrial production and freight-car load-
ings fell off by less than the usual seasonal amount, re-
tail trade was higher, and foreign trade and construc-
tion contracts awarded recorded contraseasonal in-
creases. . Except for the construction industry, the
December gains were not large, and there was a fur-
ther slight decline in factory employment and pay
rolls. Data available at this time on January move-
ments are not sufficiently comprehensive to indicate
definitely the extent of change for that month. Auto-
mobile production, although retarded by new model
difficulties, has increased sharply .as compared with
December. Steel-mill activity has not expanded as
is usual in January, although operations are at a level
considerably higher than in January 1933. The ad-
justed index of electric-power output, which rose dur-
ing December, receded during the first 3 weeks of the
year. Construction contracts awarded in the period,
January 1-15, revealed a continuation of the favorable
trend of recent months.

The recession in output in both the manufacturing
and mineral industries in December was less than usu-
ally occurs, and the combined index, adjusted for sea-
sonal variations, advanced slightly over November.
The marked curtailment in the textile industry and
the recession in the foodstuffs industry, were impor-
tant factors in the movement of the general index as
several important industries, including steel, automo-
biles, and tobacco, recorded relatively large increases.

Sales in retail stores during December increased by
more than the usual seasonal amount. The adjusted
index of department store sales was about 6 percent
higher than in November, and daily average sales were
13 percent greater than in December 1932. Chain
store and mail order house sales also showed fairly
substantial gains over the corresponding month of last
year. Although figures are not available on the aggre-
gate physical volume of retail business, a comparison of
dollar sales through the channels for which statistics
are obtainable, adjusted for price changes, appears to
indicate that the December volume was below the
comparable 1932 figure.

Commodity prices have undergone only moderate
changes in recent weeks. The general level of whole-
sale prices averaged slightly lower in December, but
the upward trend was resumed in January. = Available
data on retail prices also record only minor changes.

After irregular movements in December, the stock
market moved higher during January and particularly
following the announcement of the new monetary
moves of the Government. Bond prices moved rapidly
upward during December and January with only a
temporary interruption. Outstanding bank loans have
not expanded in recent weeks, although excess reserves
of the member banks have been maintained at an
exceptionally high total. "Fluctuations in the foreign
value of the dollar have been relatively narrow during
January, with the average quotation for the month in
terms of the French franc around 63 cents. The
capital-issue market has remained inactive,
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Comparison of Principal Data, 1929-1933
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Commodity Prices

JOLLOWING recessions in the month of December,
wholesale commodity prices moved upward during
the first 3 weeks of January. The index of wholesale
prices for the week ended January 20 stood at 72.3,
exceeding the 1933 high of 71.7 recorded in the third
week of November. The rise of 2.7 percent in whole-
sale prices during the 4 weeks following December
23, more than offset the decline during the 5 preced-
ing weeks. At 72.3 the price index was at the highest
point reached since the second quarter of 1931.

Prices of products on the farm, which receded be-
tween mid-November and mid-December, recovered
part of the decline in the succeeding month. Prices
of cotton, grain, apples, potatoes, cattle, and lambs
have improved in recent weeks, while eggs have
declined seasonally, and prices of dairy products,
chickens, and hogs have remained low.

The National Industrial Conference Board’s index
of the cost of living declined six tenths of 1 percent in
December, mainly by reason of the drop in food prices.
Theindex was 8.1 percent higher than the low reached in
April and was also higher than in December 1932. The
retail price index of department-store articles showed
no change in December, which was the first month
since last April in which the index failed to increase.

The December decline in the wholesale price level
was largely due to the widespread declines in the farm
products and manufactured foods groups. Over one
half of the commodities which showed declines for the
month were from these two groups. Livestock and
poultry prices decreased 7.8 percent and meat prices
dropped 4.6 percent. The hides and leather products
and the metals and metal products groups of commodi-
ties recorded price gains due to marked increases in
the price of hides and skins, iron and steel, and agri-
cultural implements.

December wholesale prices were 13 percent higher
on the average than in the same month a year ago and
were 18 percent above the low point of February 1933.
In the period from December 1932 to December 1933,
prices of finished products rose 9.4 percent, prices of
raw materials increased 19 percent, and prices of semi-
manufactures went up 25 percent. This wide diver-
gence is characteristic of the irregular movements of
the various components of our price level. Consider-
ing the commodity groups the variations were even
more pronounced, ranging from a 44 percent increase
in the price of textiles over the year’s interval to a 1.9
percent increase in the price of the chemicals and drugs

group.

INDEXES OF COMMODITY PRICES
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Domestic Trade

ISTRIBUTION of goods through retail channels
continues to show gains in dollar volume over a
year ago, and scattered reports indicate that January
sales showed somewhat less than the usual seasonal
decline from December. Reports of retail orders taken
at the New York Automobile Show have been unusually
satisfactory,while reports of individual dealers through-
out the country indicate a high degree of public interest
in new models. ,

Department-store sales advanced sharply in Decem-
ber as a result of holiday buying. Adjusted for sea-
sonal variations, the Federal Reserve Board’s index
was about 6 percent higher than in November. Sales
were approximately 7 percent above December 1932,
and when allowance is made for the additional trading
day in December of last year, the gain was about 13
percent. However, prices of goods commonly sold in
department stores averaged about 22 percent higher
than in December 1932.

This class of trade as compared with a year ago
showed considerable variation among the 12 reserve
districts.  Without allowing for the extra trading day
last year, sales in the Boston district showed no change
from December 1932, while increases in the other dis-
tricts ranged from 4 percent in New York and Phila-
delphia to 21 percent in Atlanta, 22 percent in Kansas
City, and 23 percent in Dallas.

The Federal Reserve Board reports that department-
store sales for the year as a whole were about 3 per-
cent less than in 1932, with all districts except Dallas
showing smaller total values.

Mail-order and store sales of 2 important companies
increased about 19 percent to a total value of $61,971,-
000 in December. For the year as a whole the value
of mail-order-house sales was 4 percent above 1932,
but 16 and 28 percent, respectively, below 1931 and
1930. Sales of a comparable group of variety stores
in December showed a gain of 6 percent over November
and an increase of 11 percent as compared with a year
ago. Grocery chain-store sales were 4.3 percent greater
than in November and 2 percent above December 1932.
New passenger-car sales were 47.2 percent less than in
November and 9.7 percent below a year ago, a reflec-
tion of the slow appearance of 1934 models rather than
a lack of buying interest.

Freight-car loadings in less-than-carload lots de-
clined by approximately the usual seasonal amount.
Since May this index has failed to record any signifi-
cant change. The number of commercial failures was
slightly lower in December than in the preceding
month, while the liabilities involved were about 7
percent higher. For the year 1933, both the number
of failures and the liabilities involved were substan-
tially lower than in 1932, a condition resulting from
the improved trend of business and the very heavy
mortality rate in the several preceding years.

Lineage of newspaper advertising declined about 3
percent while that of magazine advertising decreased
seasonally. For the year as a whole they were 9 and
12 percent, respectively, below the 1932 totals.

DOMESTIC TRADE STATISTIGS
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1 Corrected to average daily sales.

? Adjusted for seasonal variation.

3 End of month figures.
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Employment

ACTORY employment and pay rolls declined in
December for the third consecutive month. The
usual seasonal tendency during this period is moder-
ately downward and after allowing for this factor, em-
ployment  in manufacturing establishments declined
from September to December by 3.4 percent. Despite
- the falling off during the last 3 months of the year,
the factory employment and pay-roll indexes in De-
“cember were 19 and 30 percent higher, respectively,
- than in the same month a year ago. Employment
was also higher than in December 1931. Factory
employment in 1933 averaged 6.8 percent above
the 1932 level, while factory pay rolls were 4.9 percent
greater than in the preceding year.

The year 1933 was marked by wide variations in the
trend and extent of changes in the field of employment.
In most industries employment and pay rolls declined
during the first quarter of the year and in March
reached the lowest level of the depression. During
that month there were more persons unemployed than
during any other month for which statistics are avail-
able. The following 6 months were characterized
by a rapid upward swing which brought employment
and pay rolls in September to higher levels than at any
time since the middle of 1931.

Declines from November to December in factory
employment and pay rolls of 2.2 percent and nine
tenths of 1 percent, respectively, were only slightly
more than the usual seasonal drop for the month. The

largest gains during the month were recorded in the
transportation equipment industries in which both
employment and aggregate pay-roll disbursements
increased 14 percent. Of the 89 specific industrial
fields surveyed monthly by the Bureau of Labor Statis-
tics, 25 reported increased employment in December.
The three industries reporting the largest increases
were automobiles, electric and steam railroad cars, and
agricultural implements. The next three largest
increases were reported for the shipbuilding, hardware,
and engines-turbines-tractors industries. Sharp de-
clines during December in the clothing industries were
of seasonal character. '

Employment increased 15 percent from November to
December in the field of retail trade due to the Christ-
mas trade activity. In addition to retail trade, 5 of
the 16 nonmanufacturing industries surveyed reported
employment gains and 9 reported higher pay rolls for
the month. The crude petroleum producing and the
hotel industries both reported substantial advances in
employment and pay rolls.

The project of unemployment relief undertaken by
the Civil Works Administration in December con-
tinued to afford direct empléyment for some 4,000,000
persons during January. Arrangements were under-
way before the end of the month to extend this work
for a short period beyond the original date of termina-
tion which had been set at February 15.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

ggcif‘ggye;ﬁg?ﬁﬁ?%f Nonmanufacturing employment and pay rolls Wages
: " N Trade~
. Pay Anthracite Bituminous || Power, light, Telephone .
Employment | . pj mining coal mining || and water | and telegraph| Betall trade &'gr';)': Faetory ?
bers e~ Come
Year and month Unad-| Ad Unad Em- P Em-~- P Ern- P Em- P Em- P pioyed Aaf;(l;- A::gg- llnhon
nad=- B nad- 34 ay 2, ay ay abor
5 pioy=- ploy- pley- picy= ploy- weekly| hourly
Justed |justed!) justed | 1 ent volls || oot | Tolis | pone | rolls || oone | rolls || ment | rolls earne | earme
ings | ings
. Percent Cents
Moﬂg?’,g;f%gge’ Monthly average, 1920=100 of total Dollars per
— - . members hour
1931: December..___ 67.9 69.4 55.8 79.8 78.4 81.2 52.3 90. 3 9L 2 83.1 92.7 106. 2 94.1 70| 20.74 7 0.538 33
iggg December....._| 59.6 60. 6 40.9 62.3 56.2 70.0 37.7 78.4 7.2 74.8 73.5 95,2 73.6 66 ; 16.37 . 467 32
58.1 59.4 39.2 52.5 43.2 69.8 36.1 7.7 73.0 74.6 7.7 76.9 62.7 65 | 16.21 .468 32
59.2 59.4 40.0 58.7 56.8 69.3 37.2 77.4 71.6 73.9 7L.9 73.4 58.4 66| 16.13 . 464 32
56.7 56.6 36,9 54. 8 48. 8 67.8 30.7 76.9 71.9 73.2 71.6 7.4 55.1 66 | 14.56 . 460 32
57.8 57.7 38.6 51.6 37.4 63.7 26.6 76.9 69.4 72.3 67.8 78.6 60.4 67 1 15.39 .460 33
60.0 60. 6 42.0 43.2 30.0 61.2 26.9 76.9 69.9 70.1 68.5 77.0 59,5 67| 16.71 .453 33
64.1 64.8 46.2 39.5 34.3 6.3 29.2 71.3 69.9 69.2 66.6 78.3 60. 5 69| 18.49 L4562 33
68.9 70.1 49.9 43.8 38.2 63.2 33.6 7.5 70.0 68. 5 66.7 74.6 58.1 69 | 19.15 455 34
73.4 73.3 55.7 47.7 46.6 68.6 43.3 8.1 70.9 68. 1 66. 1 78.1 62.7 69 | 19.25 497 35
76.6 74.3 57.6 56.8 60.7 71.8 4.1 80.3 71.8 68.3 64.6 86.0 69.2 71| 19.46 .531 37
75.8 73.9 57.4 56.9 616 68.0 44.1 82,2 76.2 68.7 67.0 89.6 72.3 73 | 19.46 . 540 37
72.6 72.4 53.6 61.0 47.8 74.8 50.7 82.6 4.5 68.9 67.7 91.6 72.6 72| 18.51 . 545 38
L0 718 53.1 54.5 44.3 5.4 50.8 81,8 4.4 69.4 679 105, 4 80,3 91| 18,58 548 38
Monthly average: :
1929 _______ 10L1 ). 107.7 100.0 | 100.0 100.0 | 100.0 100.0 ; 100.0 100.0 | 100.0 100.0 | 100.0 88t 28.54 . 589 39
. 87.4 93.4 95.3 93.4 81.3 103.0 | 104.3 97.9 | 102.9 95.9 96.2 79| 25.90 . 589 39
66.0 80.5 75. 4 83.2 57.5 95.6 96.7 86.6 | 93.7 89.4 86.6 741 22,60 . 564 36
45.3 62.5 53.7 67.4 35.6 83.0 79.8 79.1 81,1 80.9 69.4 68 | 17.10 497 32
47.5 517 45.8 67.9 31.8 78.8 72.0 0.4 68.2 817 64.3 69 | 17.66 .489 35

1Adjusted for seasonal variation.

2 National Industrial Conference Board. '
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Finance

ENERAL improvement in security prices, the
usual seasonal movement in money in circula-
tion, a firming tendency in short-term money rates,
and a further rise in the excess reserves of member
banks have characterized financial markets in recent
weeks. Overshadowing these factors was the Presi-
dent’s budget message on January 4, in which he an-
nounced that it would be necessary for the Govern-
ment to borrow before the close of the present fiscal
year approximately $6,000,000,000 of new funds and
an additional $4,000,000,000 to meet maturing issues.
During December the trend of stock prices was
erratic; but since the beginning of the new year, gains
have predominated. Aside from the temporary weak-
ness in the middle of December, bond prices have ad-
vanced steadily for the past 2 months, the gains in the
‘““averages’ over this period being about 10 percent.

Brokers’ loans moved to appreciably - higher totals
during December, but the gains failed to continue
after the first week of January. Loans and invest-
ments of member banks declined during the period
under review, and excess reserves have continued
to mount to new high levels.

An Executive order of January 15 terminated the
Reconstruction Finance Corporation’s sale of its notes
for gold and transferred the gold-purchase function to
the Treasury. Simultaneously, the President sent to
Congress a proposed bill providing for the fixing of
permissible limits within which any ultimate revalua-
tion of the gold dollar would take place. Under its
provisions these limits would lie between 50 percent
of the present gold parity, the maximum devaluation
provided for in the act of May 12, 1933, and 60 percent

which is provided in the new bill as the upper limit.
In accordance with these provisions, the Treasury
established its daily buying price of gold on January
16, at $34.45, thus bringing quotations in line with the
upper limit of proposed revaluation. Foreign quota-
tions on the dollar moved downward following this
announcement, but the range for the month was
relatively narrow. The value of the dollar, in terms
of the French franc, averaged about 63 cents.

The proposed legislation would also authorize the
President to control the value of the dollar with a view
to stabilizing domestic prices and protecting foreign
trade. It provides for acquisition: by the Treasury of
the gold held by the reserve banks through exchange
for gold certificates, thus permitting the Treasury to
realize the profits of devaluation. Directly related to
this profit is the provision whereby $2,000,000,000
would be set aside as a “stabilization fund’ to be
employed by the Treasury whenever necessary for
the purchase of gold, foreign currencies, and Govern-
ment securities in maintaining the stability of the
dollar within the limits provided.

Of outstanding importance among financial develop-
ments was the initiation of the guaranty of bank
deposits .on a Nation-wide scale. The temporary
guaranty provisions of the Glass-Steagall bill of
June 16, 1933, went into effect on January 1. Pur-
chases of preferred stock and capital notes of banks by
the Reconstruction Finance Corporation, made largely
for the purpose of strengthening the capital structure
of the banks in enabling them to meet the eligibility
requirements of the Federal Deposit Insurance Cor-
poration, aggregate approximately $900,000,000.

- CREDIT AND BANKING STATISTICS

Reporting ‘member Condition of Feder;a]ll 0!l)l'felslerve banks, end of Total g.‘if:
banks, Wednesday bank- | m-
Bank closest . to end of er's ac-| ports De- Postal
debits || month Reserve bank credit outstanding cept~ | in- |Money pgrsei::s, Sa;;lll_gs.
outside Mem- || ances jcluding] in York | ance to
Year and month 1;::"{ Bilts | United | oy bbgk 2‘::“'1 gold fiif“' State | eredit
o Loans Bills States 2 S | lonced | HO™ |savings| ef de-
City All In- ai bought| deposits|| reserve || ing, | leased
seoari. | other || vest- || Total || . 5= |'in the | Hvord ae- | endof | from banks | positors
ties | loans || ments ed open | ooinie count || month| ear-
market ties mark?
- 'Thousands
Millions of dollars _ of dollars
___________________________ 1,853 638 339 817 2,125 1,961 974 33.9 5,611 5,256 605, 112
3,789 5,082 7,910 2,145 235 33 1,855 2, 561 2, 509 710 171.9 5, 699 5,314 900, 796
3,751 5,031 7,974 2,077 274 31 1,763 2, 554 2,446 707 37.0 5,631 5,317 943, 377
3,727 4, 554 7,619 2,794 582 336 1,866 2, 236 2,141 704 | —169.4 5,802 5,269 | 1,007,080
3,644 4,688 7,669 2,572 426 305 1,838 2,133 1,949 671 | —113.3 6, 998 5,220 | 1,113,922
3, 698 4,706 7,884 2, 459 435 171 1,837 2,380 2,132 697 23.7 6,137 5,164 | 1,159,795
3,713 4,772 7,941 2,218 302 20 1,890 2,394 2,167 669 L0 5,876 5,113 | 1,180, 336
3,748 4,704 8,213 2,220 164 48 1,998 2,494 2,292 687 - .8 5, 742 5,130 | 1,187, 186
3,772 4,774 8,011 2, 167 9 2,028 2, 2,294 738 .6 5,675 5,085 | 1,176,669
3, 766 4,767 8,074 2,297 153 7 2,129 2,675 2,409 694 -.9 5,616 5,059 | 1,177,667
3,687 , 853 7,989 2,421 128 7 2,277 2,748 2,438 715 ~7.4 5,632 5,079 | 1,180,667
3, 604 4,989 8,156 2, 549 116 7 2,421 2,885 2,685 7 ~5.5 5, 656 5,049 | 1,189,581
3, 569 4,999 8, 104 2,581 119 24 2,432 2,796 2, 573 758 —. 8 5,681 5,029 | 1,199,281
December. 3,620 4,765 8,200 2, 688 98 133 2,437 2,865 2,729 764 2.7 5,811 5,004 |- 1,209,425
190 cities. 2 Net exports indicated by (—).
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Foreign Trade

OTH exports and imports increased about 4 per-

cent in value during December, which was contrary
to the usual seasonal trend. Ordinarily, the value of
exports falls off about 8 percent in December, while the
value of imports declines 1 percent. Heavy receipts of
spirits and wines, which were valued at $10,880,000
in December, were responsible for the increase in the
import value. Total imports exclusive of beverages
declined by more than the usual seasonal amount.
Larger shipments of a wide range of commodities
contributed to the gain in exports.

Leading commodities exported in larger quantities
during December and the respective increases in value
over November were as follows: Unmanufactured
tobaeco, $7,000,000; automobiles, including parts and
accessories, $2,000,000; wheat, $1,900,000; furs .and
manufactures,$1,600,000; sawmill products, $1,200,000;
iron and steel-mill produets, $1,100,000; and canned
fruits,$600,000. Raw cotton exports,following the usual
seasonal pattern, declined $4,500,000. Other large de-
creases included dried and evaporated fruits, $2,000,000;
coal, $1,900,000; and petroleum products, $1,800,000.
~ For the year 1933, exports increased 4 percent and
imports 9.6 percent in value. The quantity of exports
was approximately the same as in 1932, but imports
were about 10 percent larger. Despite the increase in
prices during the latter half of 1933, the unit value of
exports for the year as a whole advanced only slightly.
The average unit value of imports was approximately
the same as in 1932,

Notable factors in the increase in the value of exports
as compared with 1932 were the advance in prices of
raw cotton and the increase in quantity shipments of
crude petroleum, iron and steel-mill products, and
lumber. Mainly by reason of larger sales of automo-
biles and rubber tires, exports of finished manufactures
registered a gain during the latter half of 1933, which
was sufficient to bring the total to a position 4 per-
cent above the 1932 level. The reduction in wheat
exports from 55,000,000 bushels in 1932 to about
8,000,000 bushels in 1933 was the most important
factor in the drop of about 45 percent in crude food
exports. A decrease of about one third in wheat
flour exports was the major cause of the reduction of
about 2 percent in the quantity of manufactured food -
exports.

The increase in imports last year was due chiefly to
our purchases of crude materials and semimanufac-
tures which were 12 percent and 27 percent, respec-
tively, greater in quantity than in 1932. Leading
commodities increases were as follows: Flaxseed, 75
percent; hides and skins, 79 percent; wood pulp, 31
percent; tin, 80 percent; nickel, 112 percent; unmanu-
factured wool, 216 percent; diamonds, 22 percent; and
fertilizers, 38 percent. Crude foodstuifs approximated
in quantity the imports in the preceding year, while
manufactured food imports were about one eighth
larger. The quantity of finished manufactures im-
ported was approximately the same as in 1932.

' EXPORTS AND IMPORTS

i
Indexes Exports of United States merchandise General imports
Ex- Crude mate~ Finished manufac-
ports, - rials Foodstufls tures
m-
Total | Total || elud- . Fin-
exs | im- || ing Fruits | man: T Grude| poq. | man. | Shed
Year and month pg;m, p(a)‘lits, reex- || Total Raw and || ufac- Ma- | biles, Total tm.ai stuffs | ufac- mtan-
- =i ports Total || cot- || Totat || prep- [| tures || Total ||chin~ | parts. erials tures | {Lac
Justed!|justed), ton 1 “ara- ery | and 4 tures
tions acees=
, sories
Monthly aver~ 14
age, 1923-25= 100 Millions of dollars
1931: December...___ 46 48 184.1 120.8 68. 4 47.4 27.1 6.6 20.6 64,7 17.6 8.0 153.8 49.8 36.6 25.3 42.0
%8%% December..--.. 33 30 131.6 129.¢ 52.2 )i - 39.0 16.0 4.8 15.7 45.0 9.7 5.1 97.1 28.7 28.2 16.7 23.4
) 31 29 120.6 118.6 42.3 29.7 16.2 4.6 15.8 4.3 9.2 6.5 9.0 || 27.2 30.7 16.2 21.9
29 26 1015 99.4 3L8 20.6 12.8 3.8 13.2 41.5 8.5 6.3 83.8 211 30.0 13.6 19.1
28 26 108.0 || 106.3 29.4 18.1 13.4 3.9 16.5 47.0 9.4 6.9 94.9 23.6 33.6 14.8 22.9
29 25 105.2 103.1 28.6 16.9 1.3 2.9 15.3 47.9 8.8 7.4 88.4 211 32.8 13.5 20.9
32 32 114.2 1119 35.0 26.1 13.0 3.8 17.6 46.2 9.1 7.4 106.9 24.9 40.0 18.3 23.6
36 40 119.8 117.5 40.3 29.3 13.4 2.9 18.2 45.7 9.3 7.0 122.3 34.3 36.9 27.8 23.3
43 48 144.2 141.7 515 36.8 15.4 4.3 2L4 53.4 10.1 7.5 143.0 46.4 38.8 3.0 26.8
38 50 13L5 129.3 42.0 28.2 16.9 5.6 20.5 50.0 || - 10.9 8.1 155.0 50.7 35.4 35.2 33.7
40 48 160.1 157.5 63.6 45.3 18.7 6.8 21.3 ||~ 83.9 1.7 8.3 146.7 48.3 3L2 33.5 33.6
42 46 193.9 191.7 82.5 54.3 23.5 11.0 24.6 61.1 13.5 8.6 150.9 46.9 34.8 33.2 36.0
November_.__._. 42 40 184.3 181.3 71.3 48.8 24.1 9.7 24.2 61.8 16.0 7.3 128.5 37.3 30.6 27.8 32.8
PDecember ... 48 42 192.6 189.8 3.1 4.3 4.3 8.3 28,5 63.9 15,9 9.3 133.2 36,2 42,1 202 %7
Yearly totals:
1929. 2115 2114 1|5,241.0 {15,157, 1 |[1, 142.4 770.8 753.9 136.0 729.0 112,531.8 || 606.8 | 541.4 [|4,399.4 |{1,558.6 | 962.2 | 885.1 993, 5
284 279 113,843. 2 {i3, 781.2 829.1 496.8 541.2 109.7 512.8 {|1,898.1 || 515.5 { 279.1 113,060.9 [(1,002.2 | 693.6 | 608.2 757.0
253 254 |12,424.3 [12,378.0 566.8 325.7 373.9 108.2 317.6 (|1,119.7 || 316.8 1 148.1 }j2,090.6 642,2 | 527.1 | 3872.0 549.3
235 234 {[1,611.0 [11,576.2 513.7 345.2 241.5 76.5 196.7 624,2 | 131.7 76.3 {|1,322.8 358,31 406.9| 217.0 340.6
237 237 |{1,6795.9 ({1,648, 1 591, 4 398, 4 203.0 67.6 2371 616, 7 | 132.4 90,6 ||1,449.6 413,0 | 435,91 292.1 322.3
1 Adjusted for seasonal variation. 2 Annual index.
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Real Estate and Construction

UILDING operations during 1933 did not share
the marked improvement which occurred in most
other major lines of activity. Contracts awarded in
the last 6 months of the year, however, showed a sub-
stantial increase, primarily as a result of public works
undertakings. The value of awards in that period
was 90 percent greater than in the first half of the year,
and was 20 percent above the corresponding months
of 1932. The increase over a year ago in these latter
months, however, was insufficient to offset the severe
decline which occurred in the first half of the year and
the total value of contracts in 1933 for the 37 States
included in the Dodge Corporation statistics, amount-
ing to $1,256,000,000, remained slightly below the
~relatively small 1932 total of $1,351,000,000. The
value of contracts awarded in 1929 was more than four
and a half times as large as in 1933. ,
Public works activity has been an increasingly im-
portant factor during the depression. Whereas in
1929 these contracts comprised only 16 percent of all
reported operations, by 1933 their relative value had
advanced to 40 percent, and in the final quarter of last
year it was over 55 percent. On the other hand,
except for a slight rise during 1931, the relative value
of residential building showed a decline during this
period. In 1929, the value of this type of construction
accounted for one third of all activity, and in 1932 and
1933 the ratio had declined to one fifth. The value
of public utility contracts awarded in 1933 was 27 per-
cent higher than the drastically reduced total for 1932,

but only one fifth of the amount of such undertakings
in 1929, ‘

In January, contracts awarded continued to show
improvement. Contracts amounting to $102,000,000
were let in the first half of the month, a total con-
siderably in excess of the $83,000,000 total for the
entire month of January 1933. Residential awards
amounted to $8,300,000, and nonresidential building,
$31,200,000. December contracts were the largest
for any month since October 1931. Residential con-
tracts during that month were nearly twice as large
as in December 1932,

Progress in highway construction carried on with
the aid of National Recovery Act funds has been con-
tinuous since the Government program started late
last summer. In December, projects under way
involved 10,500 miles with an estimated cost of
$159,575,000. Nearly one fourth of the work was
completed by the end of the month.

No long term real estate bonds were publicly floated
in 1933, excepting a relatively small amount issued in
February, and the usual channels of private financing
have been the source of only a limited amount of funds.

Shipments  of building materials were seasonally
lower in December, although the major series continued
to show some improvement over a year earlier. Opera-
tions in the building supply industry, however, re-
mained at a relatively low level at the end of the year
with the Public Works and Civil Works program
contributing the major source of support.

BUILDING MATERIALS, CONSTRUCTION, AND REAL ESTATE

- . Highways un~
Construction contracts awarded Bmg{ﬂ)fnlgggﬂal der construe- || .
: tion struc- | Long-
Exple- Na-~ tiozn terrln
sives. costs, | real-
F.R.B. Pub- | pun- new Maple| Oak Fegg al Itlil‘:l':las‘_ Eng. | estate
m:llex All tt);pest ;yf lb's;si;}(el?tlal ll?i‘lzi lic || orders) gocre | Aoor- Ce-t High- | trial l‘ﬁe&ws- bondg
ad- | construction uilding utili- men c- | issue
Year and month Justed ! ties || WOrks ing ing vz:y‘s ctg:;-y ord ?
Act
Monthly || Num- | yrn. || Mil- . Month-

average, || bor of |yong o | Honsof | oyl | Millions of | Tgrk) TROUHRCe ot | TN Thowsands of | A | LA

23-25= || DIOJ- | qollars || SAUBTE | Gollars dollars pounds measure barrels dollars 1913= | dollars

100 ects feet 100

1931: December oo ooooooiaoe 38 5,951 137 ‘ 8.8 36.2 11.0 39.5 | 19,518 | 1,928 { 12,976 | 4,142 ]| 216,850 |._____._ 166. 2 3,185
11%33% December. . oo oooaeaeas 28 || 4,205 81 3.4 13.0 6.5 36.9 || 18,985 | 1,590 | 4,327 | 2,835 || 250,978 |.o...... 158.5 200
J b2 (1 DE:1 224 3,800 83 3.2 12.0 8.0 34.7 117,971 | 1,496 | 4,433 | 2,502 || 252,372 |.cee.... 158.4 0
February. 19 3,884 53 3.1 1.8 4.7 12,5 11 16,510 | 1,318 ¢ 6,074 | 2,278 || 260,185 |....._.. 159.3 900
Margh. e 14 6,303 60 4.8 16.0 2.5 15.1 |1 16,179 { 1,24 7,573 | 8,510 j 265,678 158.4 0
April 14 7, 254 57 5.8 19.1 2.4 11.2 (1 16,197 | 2,097 | 9,479 | 4,949 {| 269,489 160.2 1)
May.. 16 9, 409 77 8.4 26. 5 5.6 13.4 || 16,497 | 2,715 | 14,549 | 6,709 (| 260, 736 164.4 0
June. . 18 9,186 103 8.3 27.8 5.0 10.4 (1 20,327 | 4,384 ) 17,723 | 7,979 || 242,107 163. 4 (14
July.. 21 8, 229 83 7.4 23.6 4.1 14.8 1| 23,834 1 4,326 | 13,676 | 8,697 || 222,452 165. 5 0
August.... 24 8,186 106 6.4 219 19,4 32,0 25086 | 3,386 | 12,793 | 5,994 [ 191,040 i_ --i| 167.0 ]
September. 30 7, 596 120 6.3 215 3.4 57.3 || 25,107 | 2,622 | 9,563 | 6,517 || 158,443 | 34,962 175.5 (13
October. ... .. 37 7,476 145 6.9 2L5 7.0 85.7 | 25,084 | 3,236 | 8,624 | 6,750 || 121,709 | 92,215 187.7 0
November. .. - 48 6, 332 162 6.4 23.6 6.9 104.1 11 23,256 | 2,300 | 10,017 | 4,463 90, 368 134,491 190.1 0
December . _________ 61| 7,6%7 207 5.9 23.9 34,0 99,2 || 3,318 | 3,234 | 6,417} 3,788 ||._______. 159, 575 192.1 [
117 | 14,348 479 32.3 [ 159.6 43.7 77.9 || 40,383 | 5,734 | 37,058 | 14,120 1| 233,430 |____ 207.0{ 27,823
92 |} 11,272 377 19.2 91. 8 58.4 80.3 || 35,410 | 3,600 | 24,985 202.9 | 14,256
63 9,184 258 15.9 67.6 24.6 73.0 {1 27,120 | 2,974 | 21,423 181.4 9, 574
28 6, 344 113 6.1 23.3 6.3 42,9 | 18,959 | 2,177 | 10,342 157.0 306
26 7,111 105 6.1 20,8 8,6 41,6 |[ 20,781, 2,697 | 10,077 170.3 kil

1 Based on 3-month moving average and adjusted for seasona) variation.

? First of month. Tan, 1, 1934 index 191.3.
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TranspOrtation

REIGHT moved by the railroads in December

declined by less than the usual seasonal amount,
and the adjusted index advanced for the second suc-
cessive month. The December index was the highest
of the year with the exception of July, and was about
6 percent higher than in the final month of 1932. The
trend of traffic in the first 3 weeks of January showed no
marked variation from the level of the preceding month,
although the tendency was slightly upward.

The improvement in loadings in December was
mainly the result of the sharp gain in the adjusted
index of miscellaneous loadings, which advanced about
8 percent above November, Four of the other seven
groups, including coal, were lower than in November.
Coke and ore were the groups, aside from miscellaneous,
recording increases, while the index of l.c.l. loadings
was unchanged. Pullman passengers carried in Decem-
ber were 7 percent above December 1932.

As a result of the increase in freight trafficin 1933,
which amounted to about 2.8 percent, the operating
statistics of the roads reveal some improvement over
1932. Roads with 8 percent of the mileage of the class
I carriers failed to earn their fixed. charges in 1933,
compared with 52 roads with one fifth of the mileage
in 1932, The improved returns in net operating income
were possible by reason of the continued rigid control
of operating expenditures since gross operating revenues
from all sources were 1.2 percent less than in 1932.
Revenues from freight traffic were up 1.7 percent, but

there was a further shrinkage of revenues from pas-
senger, mail, express, ar'ld other sources. Net income
of the carriers, however, amounted to about $470,-
000,000, an increase of nearly 50 percent over the
preceding year. Thisincome was equivalent to a return
on the property of the carriers of about 1% percent.

Notwithstanding the higher level of earnings in the
past year, and the assistance of governmental agencies
in meeting their financial obligations, receiverships

- were numerous and involved several companies with
a considerable mileage. The mileage of roads in the
hands of receivers at the end of 1933 was 42,400, ac-
cording to the statistics of the Interstate Commerce
Commission. This was approximately double the
corresponding total at the end of 1932,

The necessity for the carriers to hold their expendi=
tures down to a minimum was reflected in the lack of
activity in the railroad supply business. The normal
channels of meeting their financial requirements have
remained closed and the capital needs of the carriers
have been financed mainly by the Government. Such
assistance has been largely confined to caring for re-
financing, although an allotment of $135,000,000 from
the public works fund has been made for loan to the
roads for construction and the purchase of necessary
equipment. Actual expenditures by the class I roads
for maintenance of way and equipment in the 11
months ended November were $848,000,000, com-
pared with $898,000,000 in the preceding year.

RAIL AND WATER TRAFFIC

. » Financial
Freight-car loadings i statistics Canal traffic
1 2 -]
F.R.B. index ’ ‘é : -:‘ : é~ i‘é o .
e g |8 : o | § |22 |p |28 | 2|3
= 2 | o 2. 2 = 28 |€3 |= = @
z - 1 S | B8 ad g | 8 § 8%zl a8l ¢ = -
Year and moenth 4 b B 85 = al 5 A 5 5, 3 g 3. 3 2 5 E
=) % } - g | ¢ 2 | = g (=EE B
S - . @ E - P @ (7 o 2 =
S |2z g BIE |E|S || 8 |F |5 |sEE|EeE 5| £
513 &8ss l g ! |A|g | |E|& & |27°71a @ | & | &
Monthly aver- Thous.
- Thou- | Thousandsof | Thousands of
age, 1{)33—25« Thousands of cars ¢ sands dollars short tons ol;‘l)%gg
1931: December__..__.._.._ 58 17.0| 27.1| 2L0 | 178.4 3.5 | 186.7 7511 1,677 | 27,618 | 28,500 292 ... 44
}93%: December_._________ 5.6 13.2) 26.5| 16.6 | 155.1 1.7 | 152.9 647 | 1,248 | 32,857 | 8,400 215 -0 587
933: .
5.2 13.7| 26.6 | 17.2 | 153.4 1.8 | 152.6 692 § 1,158 | 13,266 | 10, 500 0 0 560
6.2 ] 13.7| 25.3 | 154 | 154.6 1.8 | 149.4 650 952 | 9,855 | 8,000 0 0 - 623
4.5 1461 26,0 13,0 | 156.1 2.0'| 152.7 681 872 | 10, 548 | 11,300 0 0 724
3.4 17.2 ) 35.5| 16.5 | 160.5 3.2 | 185.2 619 974 | 19,041 | 11, 500 696 183 664
3.8| 20.8 ) 37.0 16.6 | 165.8 7.7 201.2 553 951 | 40,603 | 1,425 | 3,490 542 783
491 25.1) 367! 155(163.6 | 111 | 219.0 454 1,201 | 59,483 + 2,050 ; 3,582 479 779
6.6 26.8| 44.9| 150 166.4 | 22.1 | 227.8 393 | 1,224 ) 64,307 | 16,500 | . 6,050 473 823
6.7 2.2 20.6 | 16.6 | 170.0 | 34.2 | 217.9 398 | 1,351 ! 60,978 , 900 | 7,690 623 1,002
7.0 247 | 3.2 | 20.3 | 168.4 | 36.8 | 227.6 380 | 1,392 | 60,936 | 6,800 | - 8,452 517 961
67| 24.4| 20.8 | 23.2|172.6 | 27.8 | 242.0 385 | 1,256 | 57,265 | 18,200 | 7,154 593 1,082
6.4 23.41 30.9 ) 20.5|166.7 7.4 210.7 441 | 1,054 | 37, 566 , 000 | 3,022 664 964
6.7 18,1 259, 15.1 ) 148,5 2.9 | 181,9 | 46,3 1,333 , 300 | 5,700 172 o
1221 62.5 | 46.1 | 27.3 | 254.0 | 43.9 [ 395.1 235 | 2,786 1106,211 | 39,083 | 11,577 411 ( 51,239
93| 45.2| 43.4| 24.7)234.1} 31.9 3387 467 1 2,447 | 73,735 | 42,525 1 9,112 515 | 51,114
6.31 28.3| 38.9| 22.3(210.6 | 16.8 |266.4| 615 | 1,015 44,829 | 36,742 | 5,577 532 5872
4.3 ) 17.3 | 31.8 | 18.3 ) 174.4 | 4.1 189.1 602 1 1,312 | 27,245 | 18,625 | 2,560 520 5654
571 20,9 31,8 17,0 | 162,1 | 13,5 | 198,0 509 | 1,143 | 37,353 | 7,356 | 5,039 582 5815

1 Daily average basis. 2 For seasonal variation.

8 American vessels, both direction.

4 Average weekly basis. 511 months’ average.
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"Automobiles and Rubber

RODUCTION of automobiles was gradually

increased during January as the mechanical diffi-
culties retarding the production of new models were
overcome. Qutput for the month is expected to exceed
the total for the corresponding month of 1933 although
the number of cars assembled by several of the major
companies will be considerably below original schedules.
Retail sales of new passenger cars, which declined
sharply in December, were also very low in January
as dealers in many instances were not in a position to
deliver new models.

December output was considerably below the corre-
sponding month of 1932 when new model assemblies
were much further advanced. Truck assemblies were
higher than a year earlier, as the major 1934 lines were
in production. Employment and pay-roll totals in the
industry were about 16 percent higher than in Novem-
ber, and these indexes were 30 and 36 percent higher,
respectively, than a year earlier, notwithstanding the
lower output as compared with December 1932.

Production during the year 1933 was substantially

higher than in the preceding year when output dropped

to approximately one third of the 1923-25 average.
Passenger car assemblies during the year showed an
increase of 41 percent; truck output was half again as
large; and the number of taxicabs produced was three
times the small total reported in 1932.

Although total output of automobiles in 1933 was
43 percent larger than in the preceding year, it
was only slightly more than one third as much as in
1929. Nevertheless, the volume of business realized
permitted the industry to report substantial profits.

Retail sales of cars in the latter half of the year
held up particularly well in agricultural areas, and
in some States, such as Texas and North Carolina,
the peak month of new passenger-car registrations
was in October.

Exports of automobiles increased last year for the
first time since 1929, Passenger cars exported ex-
ceeded the volume shipped in 1932 by 5: percent,
while the increase in truck exports amounted to 74 per-
cent. Since dollar prices on cars were not moved up
until the 1934 models were announced and then by
only a moderate amount, foreign buyers enjoyed a
substantial reduction in prices in the last three quarters
of the year due to the decline in the exchange value of
the dollar.

Preliminary estimates of tire production in 1933
indicate an increase of more than 10 percent over 1932,
Reports of employment by the leading tire manufac-
turing companies during January indicated a sharp
pickup in activity. Since the automobile industry is
planning on a substantial increase in the first quarter
over the production in the same period of 1933, sales
for new equipment are expected to-be well above the
level of the opening months of 1933.

Domestic consumption of crude rubber in 1933 was
at the highest level since 1929, and was 23 percent
greater than the 1932 figure. The volume of crude
rubber imports was only slightly larger than in 1932,
and the increased consumption resulted in a reduction
in the crude stocks held in the United States. World
stocks of crude rubber, however, continued to increase
and at the end of the year were at a record high level.

AUTOMOBILE AND RUBBER STATISTICS

Automobile production A“etx‘;glr‘;g“e Now Agm%ﬁgle Pn‘%'i‘r';'satw Crude rubber
United States Canada e : Do-
P se;:lgrer llliy; Retall || p.,. l)ot-l mestic m 'g)ml.}:d
'assen- . || whole« | pur- - |mestic|| con=- = | stocks
f‘nlc!l'e]xl' :‘e’:ns: Taxie ger cars| Trucks | KB | "oale | ehas- (tlllil)(lzl ship- sump-| ports | end of
Year and month | 4. * || Total zer cabs Trucks || Total tions | dealers| ers ments tloni month
Justed! cars . total
Month-
ly av- Millions of
erage, Thousands - Number- doll Thousands Long tons
1923-25 oliars
=100
1931: December........_ 66 122 97| 1,144 | 23,644 2,432 5,753 3,333 77,564 29 50 2,115 { 2,171 || 19,696 | 53,818 | 619,906
%ggg December........ 60 107 86 201 | 21,204 2,139 2,757 2,221 45, 683 20 27 1 1,586 [ 1,405 | 15,631 | 32,016 | 621,078
j 130 108 5| 21,718 3,358 7,059 3,084 79,821 30 31 1,806 | 2,011 || 19,928 | 30,663 | 614,851
33 107 91 1521 15,333 3,298 b, 521 3,136 69, 464 28 29 1,871 | 1,764 3| 18,825 | 22,969 | 618,299
27 118 99 660 { 18,064 6, 632 5, 528 2,528 78,741 28 34 1,630 | 1,616 || 15,701 | 28,475 | 622, 142
44 181 153 4111 27,317 8, 255 5, 662 2,656 i} 119,909 41 45 2,499 | 2,874 j| 22,817 | 21,034 | 617,490
51 218 185 54 | 33,605 9,396 5,093 2,445 || 160, 242 55 58 4,151 | 4,077 |} 38,785 | 26,736 | 620,
* 253 211 35] 41,839 , 823 4,757 2,478 11 174,190 57 66 4,880 , 320 [| 44,654 | 23,504 | 632, 565
70 233 195 41 38,065 6, 540 5, 546 3, 582 || 185, 660 58 65 4,571 | 4,324 , 660 | 45,243 | 619, 752
61 236 195 68| 41,343 6,079 6, 516 3,792 || 178, 661 70 71 3,905 | 3,674 || 39,007 | 45,413 | 603,711
56 196 161 9| 35182 5,808 6,330 4,614 || 157,976 51 63 3,190 | 2,714 || 31,047 | 46,255 | 619,019
46 138 108 63 | 30,412 3,682 5, 906 5,567 || 136, 326 39 58 2,743 | 1,943 || 27,758 | 46,034 | 624,516
32 64 43 { 1,611 [ 19,475 2,291 3, 527 3,176 94, 180 18 44 2,432 | 1,686 (| 25,371 | 41,821 | 635,893
47 84 53| 1,299 ] 30,145 3,262 3, 066 6,460 58,000 17 2 S | Y PO, 25,306 | 40,751 | 645,000
135 47 381 | 1,466 | 64,252 | 21,941 || 28,287 | 16,397 || 323,354 56 135. || 0 4,776 |7 4,612 || 35,235 | 46,985 | 306, 541
85 280 231 745 | 47,603 12, 849 12,756 7,043 || 218,832 55 100 || ¢ 3,502 {3,480 (| 28,567 | 40,544 | 434,996
60 199 164 503 | 34,721 6, 885 6, 871 4,021 || 159,013 46 79 {193,353 | 23,312 || 26,756 | 41,816 | 549, 360
35 114 95 93 | 19,599 5,068 3,453 2,080 91, 367 28 45 || ¢ 2,773 {92,727 |l 24,006 | 34,556 | 611,240
48 163 134 364 | 29,375 5,494 5,376 3,627 || 124,430 41 50 || 23,071 |02,818 || 29,412 | 34,908 (?22, 819

1 Adjusted for seasonal variations.

¢ Eleven months’ average.
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Farm and Food Products

CCORDING to preliminary estimates of the
Department of Agriculture, gross farm income
approximated $6,400,000,000 in 1933, including the
estimated benefits distributed by the Agricultural
Adjustment Administration. This income, which.
shows a marked improvement over 1932, was other-
wise the lowest for any year for which data are avail-
able back to 1909. The increase in gross income from
crops was largely responsible for the increase in farm
income, as income from livestock and livestock prod-
ucts about equaled the 1932 figure. The acreage of
field and truck crops harvested in 1933 was about 9
percent lower than in 1932.  This decrease was caused
to a certain extent by the failure of 14,000,000 acres of
winter wheat, bad weather at planting time,drought,and
the taking out of cultivation of 10,000,000 acres of cotton.
Processing of foodstuffs for 1933 was well above the
average for the past 2 years and was equal to the 1930
results. After increasing in the second and third
quarters, activity fell off in the final quarter and the ad-
justed production index in December was only slightly
higher than the low of the year. Employment in the
industry also declined in the final quarter of 1933, in
consonance with the trend of production. The re-
cession was moderate, however, and the number em-
ployed in December was 13 percent greater than in
the final month of 1932.
Consumption of food products has been well main-
tained through the depression, and the difficulties ex-
perienced in marketing have been largely due to extreme

price declines, the low level of exports, and excessive
supplies.

Stocks of foodstuffs in storage at the end of the year,
with very few exceptions, were higher than a year
earlier. Cold storage holdings of all meats and prod-
ucts totaled 775,000,000 pounds. This was 34 per-
cent greater than the same period of 1932, and was 7
percent above the 5-year average (1929-33). The
visible supply of corn was the highest on record.
Wheat stocks provided an outstanding exception to the
trend as the small 1933 crop resulted in a reduction
by the end of 1933 to the lowest level since 1927.

Stocks of dairy products remain unusually high,
Butter in storage on January 1, 1934, amounting to
111,000,000 pounds, was considerably above a year
ago. Stocks of cheese, although reaching a lower level
than at the end of November, were the greatest year-
end inventory on record. Cold storage holdings of
poultry were 11 percent higher than at the end of 1932.

The quantity of exports of agricultural products,
exclusive of cotton, increased about 18 percent from
November to December, chiefly as a result of an in-
crease in foreign shipments of wheat and tobacco.
Unmanufactured cotton exports declined 11 percent,
in accordance with the usual seasonal trend. For the
year 1933, the quantity of agricultural exports dropped
about 10 percent below the volume in'1932 and
reached a new postwar low level. The dollar value of
agricultural exports in 1933 showed an increase of 6
percent as compared with 1932,

FOODSTUFFS STATISTICS

Food products %;i‘iglt';:?sl Wheat Corn Animals and animal products Imports
F.R.B. RS- AR g Meats  |Butter
reE | o |E |25 |4 |8 |5 )
Q o] @ r =1 o2
] ] Ba |28 &8 Sy (& 2
- = o 58 | = = ] (&4
g. | E- S 2 B2 |23 |58, || BZ | =% 2 2 | con- Bt0SkS con. || =
) = ) r WE | Hea D T ] 1) .| eold ~ H
= E =4 ] = o8 Dy & QT o [-%"] g ) sump: stor= sump Y
Year and month g§ 5% 2 - £8 |=&¢S E 5\3 g8 | < g = g | tion, [ 500" | tion, E -
=2 | 22 s g g 3 SEE | ghs |l & e = % |Pbart end of | ADDAr- e &
ST | e3 | € s = g |Z25%9 258 ¢ £ = ¥ | ent |lnonth| €N z
&% | B E E | 2 & |F°|& & | & S | B g | &
Month.| Thou-
Monthly aver- |ly aver- || Monthly aver- Millions of Dollars|| Mil- (Dollars sands Thou-
age, 1923-25= age, age, 1923-256= bushels per ||lionsof| per Thousands Millions of pounds of lon sands
100 1912060 = 100 bushe} || bushels| bushel tonas | Of bags
1031: December. ... 97 86.3 69.1 95 96 14 221 .60 11 .39 1,453 | 4,210 | 1,080 736 139 217 1,203
iggg December.-....__. 84 80.0 58.3 84 81 14 169 .46 12 .22 1,162 { 3,123 | 1,014 620 134 174 945
5anuary ............ 88 79.6 55.8 70 81 3] 158 .48 13 .23 1,318 | 3,381 | 1,061 717 129 258 91}
February.. 84 79.2 53.7 52 69 10 148 .48 13 .22 1,136 | 2,699 919 751 123 289 1,083
arch_ 84 78.4 54.6 55 76 13 137 .53 10 .26 1,171 | 2,638 993 749 129 430 1,109
April 101 81.2 56,1 60 86 16 126 .64 17 .33 1,296 | 2,798 { 1,030 780 134 536 922
: May. 99 82.6 59.4 81 103 23 119 .73 26 .39 1,558 { 3,143 | 1,107 865 161 491 1,187
June. 100 |~ 82.3 61,2 81 102 29 125 .78 34 .40 1,449 | 3,361 | 1,005] 1,049 129 426 977
July_.. 100 83.6 65.5 87 95 37 135 1.00 46 .52 1,456 | 2,871 | 1,051 | 1,146 133 488 865
August__ 95 89.7 64.8 89 100 27 150 .92 14 .50 1,657 | 3,917 | 1,159 | 1,104 143 269 1,128
September. - 105 93.9 64.9 126 111 23 153 .89 21 .44 1,653 | 6,494 1 1,163 940 139 285 834
October_.__ 85 93.4 64.2 166 87 18 150 .84 27 .38 2,178 | 2,521 | 1,205 739 144 235" 1,019
November - 92 92,8 64.3 ||. 119 92 12 139 .87 22 .43 1,699 | 3,207 ! 1,160 772 135 214 838
December_..___.__ 86 90.3 62.5 76 85 11 130 .83 17 43 1,343 | 3,332 | 1,042 908 139 | 136 1,144
99.7 99.9 110 95 39 150 1.21 22 .90 1,703 | 3,675 1,058 | 1,068 130 463 936
HM.7 90.5 101 93 35 169 .92 21 .79 1,681 3,398 ¢ 1,029 853 134 378 1,010
88.5 74.6 97 93 37 215 .64 14 .49 1,635 | 3,205 ) 1,043 871 142 357 1,099
82.0 61.0 84 84 23 187 .55 13 .31 1,444 | 2,919 1,030 817 139 335 ! 948
85.6 60.5 87 91 19 139 .75 22 .38 1,494 | 3,364 | 1,082 877 137 338 ! 1,001

0D,

SReviseds Earlier data may be found on p, 19 of June 1933 issues

2 Includes receipts from Hawail and Puerto Rico.
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Forest Products

OLLOWING marked declines in new orders and
A production of lumber during the final 2 weeks of
1933 which carried the indexes far below the peak levels
of the year, statistics for the early weeks of 1934
reflected gains in both production and shipments.
Production during the first 3 weeks of January was
about a third higher than the output during the same
period last year. Production has exceeded the volume
of new orders continuously since the middle of Novem-
ber, although the ratio of orders to production has
improved since mid-December. The sharp reduction
in stocks earlier in the year, however, was responsible
for a better inventory position at the beginning of
1934 than a year earlier.

Lumber production in December was the same as in

November, but the seasonally adjusted index advanced

-6.7 percent. Production in December was 60 percent
above the year’s low in February but 30 percent below
the high of July and August. As compared with the
corresponding months of 1932 and 1931, the December
index showed a gain of 39 percent and 14 percent,
respectively.

Lumber exports increased sharply in December and
exceeded the November figure by 34 percent. The
98 millions of feet exported was the largest volume
shipped abroad in any 1 month since August 1931, and
the total was nearly double the volume exported in
February of last year.

Lumber prices continued to move upward in
December and the rise has been uninterrupted since

January 1933. Whereas the general price level of
all commodities fell off during November and De-
cember, the price of lumber increased 1.7 percent.
The January to December rise in lumber prices of 57
percent was equal to more than three times the gain
recorded in the combined index of wholesale prices
and was one of the largest increases recorded for any
major commodity during the year.

Employment and pay rolls declined in December in
this industry relatively more than in all manufacturing
industries combined. After adjustment for seasonal
variations, employment dropped 2.5 percent. Pay
rolls fell 8.3 percent. Both indexes show considerable
improvement over the March low. In that month,
pay rolls dropped to 14.3 percent of the 1923-25
monthly average which was the lowest point reached
by any of the industrial groups included in the Federal
Reserve Board’s indexes.

The year 1933 witnessed extremely wide variations
in the activity of the lumber industry. The levels of
February and March in production, employment, and
pay rolls were well below the depths reached in most
other industries, but the rise during the summer and
fall months generally exceeded the gains of other
industries. Physical production and pay rolls more
than doubled from the year’s lows in the spring to the
high points of October and November. Employment
also moved upward rapidly and wholesale prices almost
doubled. For all these series the 1933 monthly averages
were higher than the corresponding figures for 1932,

FOREST PRODUCTS STATISTICS

General operations Southern hardwoods Douglas fir Southern pine gﬁ,‘:ﬁ%{x‘g‘}
Car-
Lum- Naval || load= g‘;‘e';:
ber | Em-~ | 5 stores, | ings, orts. Un- Une-
¥ pro- p!oyi-; rollg, kn}ar- forest D all 'li‘ro- New t}]]}n;-l (ll’ro- New ﬁged ‘l;ro- New ﬁ[lllna Ship- ﬁged
ear and month | due- men etings| prod- ue- e uc- i orders, U C e orders
tion, | ad- pn::d'; ucts ? || VP || tion | OFAerS|grders|| tion t [OTEErSY endof | tion |OT9erS|orders|Ments| ondof
ad- |fusted:|JUSH® month month
justed!
Thou- e Number days’
Monthly average, 1923-25=100 sagéirss of Millions of feet, board measure production
1931: December.____._. 28 45.4 312 90.4 17.0 90 86 105 367 20.5 23.0 85.5 78 73 51 11 12
1932: December_ - 23 36.8 18.8 70.3 13.2 68 49 68 252 16. 4 21.2 85.1 75 68 44 6 [
1933:
January.. 26 35.0 16.3 317 13.7 71 60 79 238 23.4 26.4 | 120.9 85 96 57 6 7
February. 20 34.4 16.3 23.0 13.7 50 60 90 230 24. 4 24,3 | 109.7 78 76 55 7 5
22 32.5 14.3 32.9 14.6 68 64 98 226 2L1 28.3 | 107.9 87 113 64 5 5
24 33.3 15.6 69.4 17.2 75 71 146 247 28.8 33.6 | 120.4 89 113 67 6 5
30 35.7 18.0 122.2 20.8 L3¢ | PR PR N 34.4 57.3 195.2 116 180 92 6 7
38 40.0 21.7 134.6 25.1 95 135 233 264 35.0 49.5 | 203.7 121 159 88 [ 11
46 43.8 24.6 135.3 26.8 95 169 184 240 49.0 38.6 | 218.9 126 120 81 10 17
46 46.6 28.9 125.3 27.2 78 165 128 208 37.7 24.5 ] 105.6 133 118 71 13 18
36 49.4 33.1 101.3 24.7 76 150 128 200 34.2 32.8 | 112.8 114 98 60 13 18
33 49.9 33.5 96.5 24. 4 80 143 128 211 33.0 20.5 | 116.4 104 91 56 13 12
30 47.9 30.0 81.0 23.4 73 131 143 234 25.6 32.9 | 120.9 103 91 58 9 .9
32 46,7 205 8.7 1w 88y w5 W[ 28 ||| feaeene 96 3 53 7 1]
01 88.2 90.6 125.1 62.5 75,5 817,68 |[oc oo famm e 25 48
64 69. 1 65.8 122.4 45.2 56.3 204. 4 226 210 146 18 24
41 52.2 41.5 106. 4 28.3 41.8 | 145.9 132 147 86 14 16
25 38.7 22.1 4.2 17.3 26.6 85.1 93 111 63 9 10
1933___ . 32 41.4 23.3 86.0 20090 W Nl ___ 104 111 67 8 10

1 Adjusted for seasonal variation.

2 Weekly average.

3 Grand Rapids district.
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Iron and Steel Industry

OLLOWING the substantial rise in December

occasioned by heavy deliveries against contracts
expiring in the last quarter, early January advances in
steel-mill operations fell short of the usual seasonal
improvement. Scheduled activity was curtailed in
" the week ended January 29, with operations dropping
to 32.5 percent of capacity, as compared with the
January peak of 34.2 reached in the preceding week.
Production during the month, according to the weekly
estimates, was below the December level. Support
continues to come primarily from miscellaneous
sources. Placements during January by industries
usually supplying the bulk of support to the industry
continued relatively small. Delays in new model
production adversely influenced the volume of orders
from the automobile manufacturers. Railroad and
public-utility specifications likewise have been slow
in developing.

The increase in steel-ingot production during
December, amounting to 18 percent, was the first to
occur in that month since 1927, and not since 1928
has the tonnage of pig iron increased in this period.
The stepping up of schedules was reflected in the 30
percent increase in the Federal Reserve Board’s
adjusted index of production. As a result of the
pressure for deliveries before the new quarter’s higher
prices became effective, shipments continued heavy
throughout December. The increase over November
in the tonnage of finished products shipped by the
United States Steel Corporation amounted to 40
percent. The smaller relative advance reported in

steel-ingot production indicated a considerable por-
tion of the deliveries represented a withdrawal from
stocks on hand.

Practically all branches of the iron and steel industry
made notable progress in 1933. While the percentage
increases over the record low levels of 1932 made an
impressive showing, a comparison of activity with the
high levels of 1929, and even the initial depression
yvear of 1930, indicates that operations in 1933 were
still at a relatively low point. Production during the
year was at 55 percent of the 1923-25 average level.
Export markets absorbed over twice the tonnage of
iron and steel shipped in the preceding year. The
number employed by the industry averaged 10 percent
higher in 1933 than in 1932, and the amount paid out
in wages increased 30 percent. Employment and pay
rolls in December were approximately 8 and 6 percent
higher, respectively, than during last July, notwith-
standing the sharp drop in productive activity during
the intervening months,

Among the miscellaneous sources which have con-
tributed to recent tonnage have been the implement,
hardware, and certain sections of the machinery in--
dustries. Activity in the machine tool industry, for
example, has picked up to a marked extent in recent
months, partly as a result of export orders. Accord-
ing to the data collected by the National Machine
Tool Builders’ Association, new orders in December
were the largest since September 1930. A little more
than half of the new business reported for the month
was for foreign shipment.

IRON AND STEEL STATISTICS

! United
General operations I";’t’e:lnd Pig iron Steel ingots ||Steel sheets? Sst?tgls Prices
eel |
Corpo- | ] T
Em- | ration, || Iron | Steel .

Prom | plove | C&Y | 5, . Pro- | Kites || Pro- | gy, i New| gy, [inished| and Rty | Siecl [Finiod

Year and month ad- i |unad- [lportsiports|| TR | i || {oC jeent| 20 ments || Broa || Soos | mer | (Chi- | com-

justed! justed! Justed i biast of ship: posite (Pltts-| cago) | posite

i oas ments burgh)
Monthly average Thousands of long | Num- Eﬁﬁg pity IThox;tsm:nds ofl Long Dollars
2

1923-25=100 tons ber || of long '" short tons tons || Dollars per long ton per 100

. _tons i pounds
1931 December —.__.______._____ 427 654 4LO| &7 26 980 56 | T1,301 | 24| 100 103 (| 351,211 |1 30.32 | 28.80 | 7.80 2.16
1932: December___________._____.__ 28 52.8 24.2 54 29 546 42 861 15 77 67 || 227,576 28.93 | 26.00 5.25 2.14
30 50.6 22.7 b7 22 569 45 1,030 18] 76 79 || 285,138 28.69 | 26.00 5. 25 2.12
31 514 24,7 64 20 554 45 1,087 20 L 81 73 1| 275,929 28.31 26. 00 5,25 2,10
22 48.3 22.4 81 22 542 38 0810 18 83 75 1| 256,793 28 35 | 26.00 5.25 2.10
35 50.0 4.4 100 28 624 43 ! 1,363 25 119 100 || 335,321 28.16 { 26.00 6. 00 2.06
49 52.5 29.5 123 26 | 887 63| 2002 34 144 119 |i- 455, 302 28 451 26,00 8.45 2.08
72 58,1 36.2 103 34 ) 1,265 90 2, 598 46 247 153 || 603,937 28.73 | 28.00 8.01 2.09
100 66. 3 42.4 88 53 | 1,792 106 3, 204 59 174 174 || 701,322 29.81 26. 00 10. 41 2,17
80 73.2 52.7 119 47 1,833 98 2,901 49 159 174 || 668, 155 30 04| 26.00 10. 45 2,17
66 74.7 49.0 ]l 109 56 I 1, 522 89 2,313 41 145 164 || 575,161 31.301 2600 9,84 2.20
61 73.6 49.3 |1 165 47 1 1,356 79 2,112 37 79 175 || 572,897 31.59 | 26.00 9.33 2.26
t 47 72.0 4.4 1 158 29 | 1,085 76 1, 641 27 88 99 | 430, 358 31.59 | 26.00 8. 56 2,26
61 1.4 44,8 ! 183 31 : 1,182 75 1,820 33 110 112 || 699, 639 32.42 1 26,00 8,94 2.31

i .

130 98.9 106. 0 263 62 | 3,524 203 4, 526 89 317 321 [fcciocnn 36.40 | 34.66 14.79 2.54
94 87.1 84.4 165 | 45 2,617 148 3,274 63 223 218 | 968, 691 33.56 | 31.84 | 12.06 2.32
60 7.7 55.4 81 35 I 1, 523 88 2,099 38 150 158 1| 639,729 31.16 | 29.36 8.89 2.20
31 56. 0 28.4 50 32 | 724 52 1,110 20 88 91 | 831,172 29.46 | 26.52 6.25 2.15
55 61,8 36.9 13| 35, 1,101 ki 1, 907 34 125 125 1| 480,079 29,99 { 26,60 8,05 2. 16

t Adjusted for seasonal variation.

L] Blaék. Blue, galvanized, and full finished.
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Textile Industry

EFLECTING the general curtailment of activity

for the purpose of reducing stocks and thus
bringing supply into closer relationship with demand,
the December statistics record a sharp drop in output
in all branches of the textileindustry. Certain restric-

tions placed into effect by the code authorities also

applied to January operations; however, there was a
sharp pick-up in the cotton goods industry. The
adjusted index of production for December dropped
12 percent, to 78 percent of the 1923-25 average, the
lowest figure since last March.

Despite the gradual lowering of textile mill opera-
tions in the latter half of the year, most branches of
the industry made distinct progress as compared with
1932. The silk industry failed to improve during the
year, due to the further contraction in demand, and
December silk mill operations continued at an extreme-
ly low level. Raw silk deliveries to mills were sub-
stantially lower than in December 1932, while stocks of
finished goods mounted to a point that necessitated
the 25-percent cut in machine activity ordered by the
code authority in December. Raw silk prices have
tended to reflect the lack of demand and, following the
sharp rise in June and July, dropped rather steadily
until by December they were substantially below the
level of a year ago. The cotton, wool, and rayon
industries recorded extensive improvement during the
year as a result of greater demands and an improved
price trend.

While cotton consumption in December dropped to
the lowest figure since July 1932, the total for the year
was the largest since 1929 and was nearly one fourth
in excess of the total for 1932. Spindle activity
dropped to 74 percent of capacity in December on a
single shift basis compared with 96 in November and a
peak of 129 in June. The reduction in operations was
fairly uniform in the New England States and the
cotton growing States, with the average spindle hours
per spindle in place dropping 25 percent for all regions.
Weaving and finishing operations were also curtailed
during the month.

Wool manufacturing activity followed the general
trend of the industry, with the operations of all classes
of machinery sharply lowered. Combing operations
were reduced by 26 percent, and while spinning activ-
ity was not reduced to the same extent the active hours
of operation were much less than in November, and
were generally lower than in December 1932, Wool
consumption was the smallest since April, and was
8 percent below the level of a year ago.

Silk mill activity fell off in December, and the
general curtailment of production ordered on Decem-
ber 22 was effective for 30 deays. Raw silk deliveries
to mills were the smallest for any month since the
middle of 1924, and for the year were 15 percent lower
than in 1932. Total deliveries last year were also the
smallest for any year since 1924. Activity in rayon
mills was reduced in line with the general movement.

TEXTILE STATISTICS

U "
g C(:‘gtxn, Cotton and manufactures || Wool || Wool manufactures | § Sitk
g , — 5 =
S, & B Cotton cloth | £ - Spinning °‘§ 5 Operations, machin- ?f $3
Eg | § ||E | fnishing: | £8 | £ | cpindles | Loom™s | oo E ery activity . | B2
o E E -1 b=} =S - s
22 2d K] - & & & P - A
£2 £ S ) “SE| Ba E - Py ® - B By |E2
Year and Month g gs 28 | g |=2°8 25 5 £ 2 B S & ,,g eg .Eé pagts]
S E °S |2%S| =% z |2 | E2|g | S8y £ | 5| c5|sE SEF
e = £ Ee 58| 238 g & & E 2 | =g = 3 &3 -El'ﬁ‘ Efé
~ = ) ® B o Bz |2 |B K @ z a=
Yo |l & Mi. Ware | y v |[Bates of Dol
y av- 18- |\ jions of | Thousands of | 3 8V" oU- || Percent of active hours {| .7 27" S off percent of active hours |~ 0205
erage, ning erage, [isands of erage, 133 per
1023-25=|| bales sgh:llld;e yards 1926= ||pounds to total reported 19%= |ipounds to total pound
100 our 100 100
1931: December. ... ._.. 88 il 415,401 5,957 | 65,791 | 76,081 56.4 || 31,625 39 48 25 44 63.9 || 48,432 89.4 41.8 517 1. 970
1932: December. .. ... 91 it 440, 439 6,386 [ 79,175 | 81,933 51.7 || 36,532 55 57 33 58 54.2 || 40,548 83.2 34.2 55, 5 1. 550
1933: .
87 || 470,182 6,791 | 88,300 | RO. 097 50.1 || 35,510 59 56 36 59 53.4 || 46,204 89.7 3.2 56.8 1.308
83 || 441,203 6,286 | 93,773 | 82,272 49.1 || 33.278 60 7 36 68 53.2 || 32.665 80.6 36.8 48.9 1.201
76 | 495,183 7,050 | 95,746 | 80. 446 §50.0 | 24 943 42 32 28 43 53.2 |} 38,934 56.6 36.3 38.2 1.182
85 || 470, 359 6, 570 | 74. 463 | 80. 765 50.7 || 28.701 53 35 29 42 53.3 || 41,810 59.2 42.2 49.8 1.324
108 | 620, 561 8,320 | 88,278 | Rl 740 57.9 || 46.898 77 72 46 66 61.5 i| 47,151 75.4 46.0 52.3 1. 586
133 (| 697, 261 9,299 {100.479 | 75,395 67.1 || 58,688 100 92 53 87 68.8 || 53, 627 74.8 53.0 62.8 2.155
130 || 600, 641 8,128 1 90,106 | 72,909 80.2 || 57,377 108 o6 b4 97 72.3 ) 44,597 82.9 53.2 78.4 2.273
114 | 588, 670 7,942 ; 75,320 | R2.943 93.5 || 55,694 99 f3 51 87 78.9 |1 42,852 | oo femeooaC 1,881
99 |1 499, 486 7,058 | 57,471 | 92,301 91.3 || 50, 467 82 69 48 73 82.7 |{ 81,185 1.880
91 || 503,873 7,261 | 71,669 |103,371 88.8 || 51,087 68 5 411 62 84.5 || 28,521 1. 647
89 || 475, 368 6,796 | 64,334 |103, 574 86.0 || 43,466 63 60 39 64 84.4 || 34,822 1. 4656
.98 ] 348,393 5,005 oo |eaiooo- 85.5 || 33,570 54 46 2 57 84.3 || 26,959 | oo |t 1,416
115 |} 587,491 8,325 | 75,202 | 83,078 93.8 | 48,797 78 67 61 64 88.3 1| 51,646 | 100.3 64.4 85.3 4.933
91 || 448,149 6,390 | 59,252 | 74,774 84.7 || 35,842 56 54 41 48 79.0 }| 48,519 92.1 48.8 63. 5 3.415
94 || 453,655 || 6,484 | 67,904 [ 73,273 66.1 || 42,812 57 62 38 56 68.2 {| 49,574 86.6 42.5 52.3 2.401
83 1 418,084 5,855 | 68,504 | 74,117 54.0 || 82,127 50 50 27 50 57.7 |1 46,152 67.0 42,1 46,5 1. 561
. 98 || 517, 590 22 ¢ I 71.2 1 43,302 206 41 67 69.%3 189,119 [___._ oo ..l 1. 610
1 Adjusted for seasonal variation, 2 Printed only (mill and outside).

3 Grease equivalent,
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The National Income, 1929-32

UR economic system carries on two types of

processes at the same time. It produces com-
modities and services of utility to consumers, and it
distributes incomes to those contributing to the pro-
ductive processes. These incomes form the purchas-
ing power with which the products are acquired.
Thus the flow of economic goods and of incomes goes
on continuously. The measurement of these two
activities, either the total of goods and services pro-
duced, or of incomes distributed, is called the national
income. In periods of relative stability, the measure-
ments on the two bases are approximately equal, but
in times of considerable fluctuation in economic activ-
ity, they may be quite dissimilar.

National Income, Paid Out and Produced

Millions of dollars Perce&%ges of
Ttem )
1931 | 1932 1930 | 1931 | 1932

1929 1930

63,280 | 48,052 | 93.1 | 78.1 | 60.4

Income paid out...

product of industry in the form of income have become
of special importance as an indication of the extent of
the contraction and its impact upon the various indus-
tries and occupations and upon the different factors of
production.

The total income distributed to individuals, accord-
ing to a recent study® amounted in 1929 to 81 billion
dollars. By 1932 this had declined to 49 billions, a
drop of 40 percent. The total income produced in
terms of goods and services amounted to about 83
billion dollars in 1929 and declined drastically to 39
billion dollars, about 54 percent in the 4-year period.

The estimates of income produced and, therefore, the
net differences between this item and the amount dis-
tributed by economic enterprises, are subject to &
considerably larger margin of error than the data for
income paid out. However, some significant conclu-
sions are tentatively indicated by these estimates. In
1929 the difference between the flow of production and

Income Paid Out, by Industrial Divisions

Business savings or
Income produced...___

—8,639 |—10,603 |-..n_. ——

54,652 ) 38,349 | 84.9 | 65.8 | 46.2
U.S. Bureau of Labor Statis-
ties cost of living index RN IR 97.4 | 83.9 | 80.4
U.S. Bureau of Labor Statis-
tics wholesale price index..|-..o..._|....... X PR SR, 90.7 1 76.6 ; 68.0

NoTE.~Subject to minor corrections,

The detailed measurement of the national income
over a period of time provides an indication of the
functioning and development of the economic system.
When studied in detail, the estimate indicates not only
the general trend, but shifts as among the various in-
dustries and the comparative payments made by in-
dustry for the different types of productive effort and
facilities utilized.

During the past few years, the United States in
common with most other countries has experienced a
marked recession of business activity from the high
tide of 1929. Consequently, estimates of the final net

National Income Paid OQut, By Types of Payments

15 Percentages of
Millions of dollars 1929
Item

1929 1920 1931 1932 ] 1930 | 1931 | 1932
Salaries (selected industries) .| 5,702 | 5,660 | 4,738 | 3,382 99.3 | 83.1| 59.3
Wages (same as in line 1) 1____| 17,180 | 14,209 | 10,541 | 6,839 | 82.7 | 61.4 | 39.8

Salaries and wages (all other
industries) ... .o .oooocecees 29,129 | 27,902 | 24,759 | 20,367 | 95.8 | 85.0 | 69.9
Total labor income 2_.._ | 52,867 | 48,688 | 41,027 | 31,595 | 92.1 | 77.6 | 59.8
Dividends. ceoeo.._.. -l 8 5,795 | 4,311 ] 2,590 ] 97.2) 72,8 | 43.4
Interest. ..o oeooomoons .| 5687 | 5826]| 56062) 5 5061102.4199.6 96.8
Total property income ... 12,215 | 12,238 | 10,508 | 8,489 1100.2 | 86.0 | 69.5
Net rents and royalties. ... 3,835 | 3,237 2,4 1,601 [ 84.2 | 65.0 | 44.1
Entrepreneurial withdrawals. .| 12,121 | 11,276} 9,259 | 7,181 | 93,0 76.4 | 59.2
Total entrepreneurial income__| 15,956 | 14,512 | 11,758 [ 8,872 { 9.0 | 73.7 | 556.6
Total income paid out........ 81,040 | 75,438 | 63,280 | 48,952 1 93.1 | 78.1 | 60.4

1 Include mining, manufacturing, construction, steam railroads, Pullman, railway
express, and water transportation.

2 IncJudes also employees’ pensions and compensation for injury.

3 Includes also net balance of international flow of property incomes.

Note.—Subject to minor corrections.
34969-—34—3

. Percentages of
Millions of dollars 1929
Item
1929 1930 1931 1932 | 1930.| 1931 ) 1932
Agriculture. ... 6,361 | 5,720 | 4,517 | 3,450 {980.0| 71.0| 54.8
Mining._ .o 2,123 | 1,779 | 1,278 837 | 83.8 1 60.2 | 39.4
Electric light and power and )

L T 1,806 | 1,508 | 1,461 1,216 j115.1 {111.9 | 93,1
i 16,141 | 12,490 | 8,373 | 88.9 | 68.8 | 46.1
2,825 | 1,896 864 | 90.1 | 60.5 | 27.6
6,202 | 5236] 4,020 | 93.1{ 78.6 | 60.4
943 887 797 {103.4 | 97.3 | 87.4
10,424 | 9,103 | 7,326 | 92.8 | 8L.0 | 65.2
9,278 | 7,948 6,144 1 92.2! 79.0 | 6.1
6,763 | 6,792 | 6,797 1104.8 1105.2 1105.3
8,198 | 6,959 ) 5,434 ) 94.9180.5 62.9
5913 | 4,913 | 3,804} 940 78,1/ 60.5
........................ 93.1}78.1160.4

NoTE.—Subject to minor corrections.

the flow of income distributed amounted to nearly 2
billion dollars in favor of income produced, indicating
that this amount was retained by business enterprises.
in the form of surplus and additions to assets. In
subsequent years, however, industry paid out into the
various income streams an amount that was in excess
of the net value created under the above definition.
By 1932 the amount paid out in excess of the income
produced had mounted to over 10 billion dollars. In
other words, in large areas of the economic system,
enterprises paid out in wages, dividends, interest, rents,
and the like, more dollars than they received for the
goods and services which they produced. Such with-

1 Prepared for the United States Senate by the Bureau of Foreign and Domestic
Commerce, with the cooperation of the National Bureau of Economic Research.
The 1932 data are preliminary. The estimates here presented are, insofar as possible,
for the Continental United States. Certain items that might be classified as income
under concepts other than those employed by the investigators have been excluded
from the totals presented, i.e., imputed income from ownership of durable goods
(including owned homes), the imputed value of services of housewives and other
members of the family, earnings from odd jobs, relief and charity, earnings from

illegal pursuits, and changes in value of assets not derived by groups professionally
occupied in the handling of assets.
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drawals represent a draft upon previously accumulated
surplus and assets and are possibly derived in part from
the creation of new debt obligations, which would be in
effect a withdrawal currently of anticipated future
income. For corporations alone the excess paid out
amounted to about 7 billion dollars; this was almost
three times the net dividends paid and the major
portion must, therefore, have gone to sustain other
payments, such as salaries and wages and interest.
There was, even in 1929, a considerable difference
between the various industries in the extent to which
they were accumulating reserves or making income
payments in excess of current income produced. The
manufacturing industry and agriculture led in the
accumulation made in 1929, while finance and mining
distributed net amounts greater than the sums of
income each produced in that year. In 1932 the
greatest volume of payments in excess of amounts
of jincome created during the year were made by

INCOME
BY FORM OF PAYMENT

BILLIONS OF DOLLARS

90
80 \ :
' TOTAL PAID OUT
. / V
70 N
JOTAL PRODUCED-Y
o~ LABOR INCOME \
S——
50 ~<_1- 5
N
~ - \
: N
~
30
20
PROPERTY INCOME
|10 T T T e e
ENTREPRENEURIAL WITHDRAWALS — == = =1 '_'_':g
NET RENT AND ROYALTY INCOME '
Oesrrnese T ........ Ovevsrvcelensenans O) .............
O e
1929 1930 1931 1932
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the manufacturing, agricultural, trade, and finance
industries.

The extraordinary extent of the contraction in dis-
tributed income in the 3 years subsequent to 1929 can
be only partially accounted for by money value fluctua-
tions. When a rough allowance is made for the price
factor by correcting for the fall in purchasing power
with the Bureau of Labor Statistics cost-of-living index,
the decline to 1932 is found to have been fully a fourth.

The shares in the total income going to labor, entre-
preneurs, and property owners are presented in table
2. Salaries and wages and other labor income (com-
pensation for injuries and pensions) accounted for 65
percent of the total in 1929. The “withdrawals of
individual entrepreneurs’ is a term used to cover such
individuals as farmers, small storekeepers, and the like,
who combine in a single person management and labor,
and sometimes landlord and capitalist. This section
of the national income, which cannot segregate the

INCOME BY FORM OF PAYMENT
ALL INDUSTRIES

BILLIONS
OF
DOLLARS
T %0
NET RENTS & ROYALTIES —80
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—70
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—30
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return for labor on the part of the individual and the
return for his investment and enterprise, accounted
for 15 percent. Between 1929 and 1932 both of these
shares declined somewhat as a proportion of the total
paid out. Interest and dividend payments combined
accounted for another 15 percent of the total in 1929,
while net rents and royalties made up the remaining
5 percent. The interest and dividend totals include
a correcting item adjusting for the net international
flow as between the United States and other
countries,

The total movement of income distributed obscures
some very significant differences in trends among the
different types of payment. Disbursements in the
form of salaries and wages and other labor income de-
clined about 40 percent from 1929-32, while pay-
ments distributed to property owners in the form
of interest and dividends fell off only 30 percent in this
period. Entrepreneurial withdrawals declined by about

TREND OF INCOME PAID OUT
BY FORM OF PAYMENT

PERCENT
1120
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the same extent as salaries and wages. The trend
in this latter item is strongly influenced by the income
of farmers, who account for over half of all individ-
ual entrepreneurs and almost half of total entre-
preneurial income. ,

In the industries for which salaries paid and wages
paid could be separated—namely, manufacturing,
mining, construction, and some branches of transpor-
tation—there was a greater rate of decline than in the
total of these items for all industries; but the separate
trends are perhaps representative of the difference in
the behavior of these items, and afford an interesting
comparison. In the 4 years under review, salaries paid
in these industries fell off 40 percent, while wages were
curtailed to the extent of 60 percent. Reduction in
the salary item appeared much later in the depression
than did the decline in wages.

An even more pronounced divergence is noticeable
in the movements of dividend and interest payments.
Interest, which by nature is a more stable type of claim
upon income produced, has recorded a very small
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decline, occurring primarily in 1932. Dividend pay-
ments, on the other hand, after declining slightly in
1930 fell off more rapidly in later years than did
salaries and wages paid.

A considerable portion of the decline in salaries and
wages paid since 1929 has been due of course to unem-
ployment rather than the reduction of salary and
wage rates. In the manufacturing industry, for
example, total salaries and wages paid declined 54
percent between 1929 and 1932. Employment in
this industry fell off, however, about 37 percent in
this period, so that the average salary and wage
received by those still on the industry’s pay rolls
showed a decline of only 26 percent.

A study of the comparative declines in net income
originating in, and distributed by, the various indus-
tries bears out the observation, already suggested by
data relative to employment and the volume of busi-
ness, that the most drastic contraction since 1929
has taken place in the producers’ or durable goods
industries. 'The greatest decline registered took place
in the construction industry, in which activity had
already started to slacken before 1929; income paid
out in this industry in 1932 was only 28 percent of
the 1929 volume. The mining industry, which pro-
duces goods mainly for industrial consumption or
further industrial elaboration, paid out in 1932 only
40 percent of the 1929 amount. In manufacturing
the level in 1932 was about 45 percent below that for
1929, with the greatest falling off in the heavy goods
branches. These data compare with a total falling
off of only 40 percent for all industries combined.

Industries which made a better than average
record in the general downward tendency were pri-
marily those serving consumers directly, and par-
ticularly those whose revenues were of a monopoly
type and not subject to the full force of competitive
operation. The various Government units, when
considered as a whole, showed a slight increase in
annual income distributed from 1929 to 1932, with
an expansion of employment and salaries paid and
of bonded indebtedness and interest payments. The
electric light and power industry, with rather in-
flexible rate structures and a relatively stable demand,
suffered a loss of only about 5 percent in gross income,
and income paid out declined less than 8 percent by
1932, after increasing in 1930.

The complete report from which the above data
are taken presents over 200 tables of detailed analysis
and will be published as a Senate document. When
printed, the study will be available from the Super-
intendent of Documents, Government Printing Office,
Washington, D.C.
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CANADA—SALES OF ORDINARY LIFE SHIPMENTS OF AUTOMOBILE ACCESSORIES
INSURANCE'! AND PARTS?
[Thousands of dollars] {January 1925=100]

Month 1929 1930 1931 1932 1933 Month ‘ 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933

49,172 | 44,452 | 40,767 | 36,990 | 29,367
46,435 | 43,335 | 39,898 | 37,783 | 26,323
47,337 | 48,408 { 46,520 | 37,179 | 20,763
51,044 | 51,173 | 45,302 | 33,411 | 29,770
49,883 | 48,381 | 40,954 | 30,679 | 30,497
52,779 | 53,652 | 45,860 | 40,757 | 32,398
54,066 | 45,016 | 39,510 | 34,310 | 30,255
40,461 | 35,585 | 35,202 | 28,370 | 27,263
42,590 | 38,532 | 29,779 | 25,207 | 25,381
50,263 | 44,114 | 35,504 | 29,858 1 31,472
55,037 | 45,633 | 38,541 | 34,003 | 34,185
53,343 48 529 | 46,385 33,483 | 37,376

Total for year—_ ..o _____ 592, 410 | 547,660 | 484,312 | 402,030 | 364, 050 Monthly average....| 146 | 137 | 146 | 184 | 183 { 112 87 52 |ooao
Monthly average_...._..__.__ 49,368 | 45,638 40 359 33,503 | 30,338 K
Bt t Compiled by the Motor and Equipment Manufacturers’ Association. The data

shown represent a combined index based upon the original equipment sales to vehicle
1 Compiled by the Life Insurance Sules Research Bureaw from reports of 14 compa-  manufacturers by 103 companies; the service part sales to wholesalers by 64 compa-
nies having in force 84 percent of the total business in Canada as of Jan. 1,1933. The nies; the accessories sales to wholesalers by 53 companies; and the service-equipment
figures shown differ from those published in the 1932 Annual Supplement which sales to wholesalers by 31 companies. The indexes of the groups making up the
included some figures on an “‘issued” basis. The figures here given represent new combined index have been published regularly in the Survey of Current Busi-

paid-for business. Comparable figures prior to 1929 are not available. ness and may be found on p. 274 of the Annual Supplement and on p. 54 of this issue.
REGISTRATIONS OF NEW COMMERCIAL CARS IN THE UNITED STATES!
[Number]
Month 1925 1926 1927 1928 1923 1930 1931 1932 1933

Jannary._..... 26, 736 27, 569 16, 431 29, 914 30, 202 24, 414 14,767 11,709
February. ) , 438 17, 510 32,652 31,846 23,475 14, 522 X
March - 34,944 33, 432 24, 698 6, 238 42,172 30, 609 16, 759 9,934
April. . 44, 298 37,071 30,272 56, 258 46,978 | 36,851 17,777 17,301
May. .- 36, 761 , 866 A 52,838 , 25 s 18, 688 , 9!
June - 33, 245 28, 505 29,154 i 45,079 33,496 28,490 17,813 23,254
July 38, 191 28, 359 31,844 57,803 39,876 30, 085 14, 695 30, 642
August. , 65 27,856 36,763 52, 516 33,752 27,032 15, 010 28, 807
September. 30,186 | 34,326 24, 436 35,135 46, 532 33,011 25, 967 15,180 (| 31,281
October._. —eeo| 32,109 35,136 27,231 40, 890 49, 870 34, 205 24,605 | 15,157 28, 058
November. - 21,705 23, 667 18,824 27,491 33, 593 21,994 15, 546 10, 389 18,691
December. . 19, 296 18,117 12,088 18,476 23, 242 18, 642 13, 147 9,522 |_ooceooon

Total for year. —- 333,150 | 385,268 | 327,825 | 341,122 | 526,625 410,327 | 313,800 | 180,279 |____.....

Monthly average . . e ccmne 27,763 32,106 27,319 28, 427 43, 885 34,194 26, 150 15,023 |ocoemcaee

1 Compiled by R. L. Polk & Co., and represent the number of new commereial cars registered each month in the United States. Data in 1925 include all States except
Mississippi, Nevada, Tennesses, and Vermont. From 1926 on all States are included. Monthly reports of the company show figures by makes of cars and by States
of registration. ‘This series will be added under the section on automobiles beginning with the June 1934 issue.

AIRPLANE TRAVEL!

Passengers carried (number) Passenger milesmfavsv)n {thousands of
Month
1926 1927 1928 1929 1930 1931 1932 1933 1930 1931 1932 1933

January... 26,075
February-- 24, 830
March. - 33,812
April..____ 41,127
May... 45,105
JUNe e 46, 639
July 53, 75!
August._.._. 57,995
September.._..._.. - 52,829
October. . 38, 548
November.... - 30,671
December oo oo ceceeae 26, 701 22 889

Total for year ... cacoooicicianaan 5,782 8,679 49,713 | 173,405 | 374,935 | 2469,981 | 474,279 | ... 83,360 |2106,442 | 127,039 |.___._._.

Monthly average. .. ... . ... 482 723 4,143 14, 450 31, 245 39, 165 89,528 [oocoooenan 6, 947 8,870 10, 587 |- oeoceee

! Compiled by the United States Department of Commerce, Aeronautics Branch, and represents the number of passengers carried and number of passenger miles flown
on scheduled air transport lines in continental United States, A passenger mile is the equivalent of 1 passenger flown 1 mile.
2 Total for year, not of months shown.
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WEEKLY BUSINESS INDICATORS

[Weekly average 1923-25=100]

1934 1933 1932 1931 1934 1933 1932 1931

ITEM Jan. |Jan. | Jan. |Jan. [ Jan, | Jan. {Jan. [ Jan, [Jan. | Jan. ITEM Jan, | Jan. | Jan. | Jan. | Jan, | Jan. {Jan. [ Jan. | Jan. | Jan,
27 | 2013|280 21|14 )30 23 | 31 24 27 | 20113 | 2821|1430 23 (31| 24
Business activity: Finance—Continued.

New York Times * #..____ 77.2| 77.0| 76.3| 66.7| 67.2| 66.8| 72.3| 73.4| 85.5| 85.4 Banking: X

Business Week * §_______. 66. 4| 66,6 64.9 54.5 56.1| 55.4) 61.5) 63.0| 78.8/ 79.4 Debits, outside N.Y.C.1.161.3 | 66.0 61.8; 53.9| 63.1| 61.4| 66.4| 77.5] 89.8| 98.3 .
Commodityprices,wholesale: . Federal Reserve report-

Dept. of Labor, 1926=100: ing member banks:§

Combined index (784)..! 72.4| 72.8; 71.7) 60.4| 61.2| 62.0 Deposits:
Farm products (67)-_.| 59. 5 59.0 58.6{ 41.3| 43,0 45. 2 Net demand....-... 109. 1|108. 7/107. 3| 98. 8| 98.6| 98.9| 94.8/ 95.0/113, 3/113. 3
Food (122) ... __...___ 65.0] 64.6] 64.2{ 54.1) 56. 0| 58. 2! Time._.... 1121, 0[{120. 4{120. 7/124. 7|125. 8|125. 7|127. 3|128. 3|156. 6/156. 4
Fisher’s index, 1926=100: Loans, total.. 75.1| 75.0! 80.3| 80.9! 81,1/102.9(103. 5/126. 0]126.7
Combined index (120)_...| 72.5| 72.1| 72.0; 55. 5| 56.4| 57.3| 64.5| 65.2 77.2| 77.4 Interest rates:
Agricultural (30)..._... 49.0| 48.4| 48.3| 38. 5 39.6| 40.6| 47.5! 48.1] 70.0| 71,2 Call loansi... 24,2 24.2| 24.2] 24. 9] 24.2] 24.2/ 60.6| 60.6| 36.4] 36.4
Nonagricultural (90).-| 79.6| 79.9| 79.2[ 60.0{ 60.6] 61.3| 67.5| 68.4| 79.0| 79.0 Time loanst. ... 25.8| 26.7| 26.7| 11. 4| 11.4} 11. 4| 85.7| 85.7| 45.7| 45.7

Copper, electrolytic f-___. 58.7| b5.8| 56.5( 34. 8 34.8| 34.8| 52.2| 52.2| 68.1} 71.0 Money in circulation}... [115. 4/116. 5/117, 4{115, 7|115. 7{115. 6(115, 7116, 0| 94.3] 95.2

Cotton, middling, spot....| 41 9| 43.0] 40.8} 23.2) 23.2| 23.2| 25.0] 24.6| 38.6 39.0 || Production:

Iron and steel, composite-.| 78.3 78.3| 78.3| 69.0] 69.0| 69.7] 72.3| 72.5| 76.7| 76.7 58.7| 44.9; 39.6[ 50.9| 44.1( 38.1) 87.9 38. 5| 60.0[ 60.1
anstruction contracts I.___| 34.2| 46,3| 52.9( 17.6/ 18. 2/ 24.5) 21. 5{_____ 50,7} o 70.5! 70.8| 72.2| 56.1| 62.8| 65.7| 62.8) 62.5| 78,7 86.5
Distribution: Car loadings_.| 58. 6| 58. 5| 58.0| 49.2| 52.1| 53.2 58.4| 58.6| 75.0| 74.6 96.7| 97.5| 98.8} 88.2( 89.1| 89.7( 95.4] 95.9(101. 3102, 8
Employment: Detroit fac- 106, 7|1110. 21110. 9] 96. 4| 96.7| 96. 5/104. 2/103. 8(100, 1|101. 3

125 52RO ESN I 75.1] 28.8..... 52.269.0/...__ 76, 5] ceen ¢ 44.7| 44.7| 43.4] 25.0| 23.7| 22.4| 35. 5| 36.8| 61.8| 60.5
Finance: Receipts, primary markets:

Failures, commercial...._.. 77. 4| 8L 8| 77.1(172, 5/169. 8(178. 4]199. 5210. 1]162. 2{174. 9 Cattle and calves__.._.__. 72.9| 76.7| 76.2| 61. 1} 61.2] 57.9| 60.0] 64.3| 64.2) 74.7

Security prices: HOgS- oo e 107.1/107. 5 965.2| 82. 1) 77.1) 84. 5{118. 3/103. 4{104. 0/119. 8

Bond prices . ........_. 99. 2| 98.3| 95.7} 89.7| 88.7| 89.7; 89. 1| 90.2(107. 5/107. 9 Cotton..o.o ... 63.8( 73.8! 60.4102. 7|111. 91105. 4{129. 2122, 7| 43.8! 46.2
Stock prices $.ean ... 95. 6| 93.7| 87. 5] 60.0; 59. 5] 61.3| 74.4| 77.3{158.7|156. 1 Wheat -« ooo o 30. 3] 25.9] 19.2| 35. 6/ 41.7| 39.4] 61. 6] 54.2| 90. 4| 85.6
* Computed normal=100. + Weekly average, 1928-30=100. I Daily average. 4 Latest week is preliminary.
# Indexravisad. Saz waakly sapplemsnt of June 1, 1933, for explanation. § 1934 indexes are based on reports from 90 cities; earlier data cover 101 cities.
WEEKLY BUSINESS STATISTICS
| 1934 ) 1933 1932 1931 1930
ITEM i Jan.27 | Jan.20 | Jan.13 | Jan.%8 | Jan. 2l | Jan.i& | Jan.30 | Jan.23 | Jan, 3l | Jamn. 2¢ | Feb.1
COMMODITY PRICES, WHOLESALE
Copper, electrolytic, New York___...__._. dol. perlb_. 0. 081 0.077 0. 078 0.048 0.048 0. 048 0.072 0.072 0. 008 0. 098 0.178
Cottop, middling, spot, New York. -dol. perlb_. .114 117 L111 . 063 . 063 . 063 . 068 . 067 . 105 L106 | . . 164
Pood index (Bradstreet’s) - .ooooo-. --.dol. perlb._. 2,00 1.99 1.96 151 156 1.65 1.82 1.84 2.41 2.42 3.06
Iron and steel composite...._..._. --dol. perton_. 32.42 32,42 32,42 28. 54 28. 55 28,83 29, 92 30.00 3173 3173 35.24
‘Wheat, No. 2 Hard Winter (K.C.)-_...._. del. per bu.. .85 .86 .82 .43 .43 .45 .51 .54 .69 .69 1.14
FINANCE
Banking:

Debits, New York City_._.____._...__ mills. of dol..| 2,906 3,039 2,899 2,618 2,965 2,821 3,461 4,078 5, 069 5,034 7,222

Debits, outside New York City..__.._. mills. of dol... 2,842 3,061 2, 869 2, 504 2,926 2,851 3,076 3, 592 4,162 4, 560 5,004

Federal Reserve banks:

Regerve bank credit, total o _......_ mills. of dol.., 2,631 2, 646 2,655 2, 067 2, 068 2,106
Bills bought.._...._ -mills, of dol... 104 112 113 31 32 32
Bills discounted ... -mills. of dol.. a7 101 104 265 249 248
U.S. Government securities ... .. mills. of dol.. 2,432 2,432 2,432 1,763 1,778 1,812

Federal Reserve reporting member banks:§

Deposits, net demand . caae ool mills. of dol_.| 11,138 11,004 10,951 11, 236 11,213 11,232

Deposits, time_.._.... ~mills. of dol._ 4,372 4,352 4,343 4,614 4,657 4, 655

Investments, total.._._. _mills. of dol_. 8,185 8,229 8,179 7,983 7,946 7,943
U.8. Government securities._ _mills, of dol._| 5,245 5,223 5,210 4,991 4,993 4,968

Loans, total _...__..._______ -mills. of dol... 8,211 8,218 8, 209 8, 648 8,714 8,734
On securities._ _mills. of dol__ 3,408 3,486 38,497 3,662 3, 699 3,723
Allother ... ... _mills. of dol.. 4,713 4,732 4,712 4,986 5, 015 5,011

Interest rates, call loans —.-_percent__ 1,00 1,00 1.00 1,00 1.00 1.00

Interest rates, time 10an8. ..o ..o .o__._ percent. . 1.13 1,17 117 .50 .50 .50
Exchange rates:

French franc (daily av.) ..o .o .. cents._. 6. 241 6. 271 6.114 3. 904 3.903 3.903

Pound sterling (daily av.) _-dollars_. 4.98 5.04 5.09 3.39 3.35 3.35
Failures, cornmereial ..o occveoonoo . N number- . 315 333 314 702 691 726
Gold and money:

Gold price (daily 8v.)ceocaooooaai.os dol. per ounce-. 34.45 34.39 34.06 20. 67 20. 67 20. 67 20. 67 20. 67 20. 67 20. 67 20. 67

Money in cirealation. ..o mills. of dol__ 5,603 5,656 5,701 5,620 5,616 5,613 5, 617 5,632 4, 581 4,621 4,549
Security markets:

Bonds sales, N.Y.8.E._._...thous. of dol. par value..] 82,700 | 110,700 | 101,900 55, 000 67, 500 73,400 56, 235 63,913 65, 707 56, 585 51, 480

Bond prices, 40 corporate issues....___.___.__ dollars._ 88, 87 88,00 85,73 80. 30 79.44 80.31 79.79 80.73 96. 23 96. 61 93.75

Stock sales, N.Y.S.E. 14, 380 17, 661 7,045 3, 990 3,018 5, 810 5, 980 7,323 9, 457 9, 707 18, 927

Stock prices (N.Y. Times)....-...... dol. per share__ 92.82 . 84.99 58,26 57.80 59. 54 72.22 75.03 154. 15 151. 59 216.31

Stock prices 5421) (Standard Statistics)....1926=100__ 79.3 76.1 72.2 48.8 47.8 50.3 56. 5 59.6 114.4 113.0 165.2

Industrial (851) .. covoeooninae 1926=100__ . 87.7 84.0 80.3 45.9 45.0 47.3 52.7 55.8 104.9 103.4 156.9
Public utilities (37) oo ocoooa 1926=100__ 77.2 74.9 70.2 80.7 80.0 83.6 91. 4 96.3 168.8 165.8 225, 2
Railroads (33)-_ 1926=100..]  48.8 46.5 42.0 28.1 26.7 28.9 37.6 28.6 103.3 102.4 1410
PRODUCTION, CONSTRUCTION, AND ; P
DISTRIBUTION CEAT
Production: R

Automobiles (Cram’s estimate) .. ... number..| 44,796 34,293 30, 239 38,830 33,616 29, 096 28, 950 29, 365 45,753 45,843 73,376

Bituminous coal (daily av.).....thous. of short tons_. 1, 200 1,205 1,230 955 1,069 1,119 1, 069 1,064 1, 1,473 1,038

Electric power_—._.___.._ _-mills. of kw-hr_. 1,611 ¢ 1,625 1, 646 1,470 1,484 1, 495 1, 589 1, 598 1,687 1,713 1,809

PetroletM .ne e oo omoe el thous. of bbl_[| 2,293 2,295 2311 2,009 2,015 2,011 2,171 2,162 2,086 2,111 2, 595

Steel ingots (Dow-Jones estimate)_pct. of capacity.. 34 34 33 19 18 17 27 28 47 46 76
Construction-contract awards (da. av.).thous. of doll.. 5,488 7,426 8,493 2,821 2,921 3,933 3,457 [coeeaeas 8,184 [_______._| 9, 561
Distribution: )

Exports: i

Corn. -thous. of bu.__ 30 LT 7 6 19 77 32 20 24 24 186

‘Whea ous. of bu.. 874 816 341 76 126 302 584 712 532 23 1,593

Wheat fl ous. of bbl.. 30 ‘65 52 75 34 49 158 140 189 180 335

Freight-car loa _cars..; 561,566 | 560,430 | 555,627 | 475,292 | 499,554 | 509,893 , 560,343 | 562,101 , 719,397 | 715,474 898, 835

Coal and eoke. _ .cars..| 132,454 | 135,222 | 144,331 | 101,814 118,036 )| 124,308 | 113,366 | 112,945 [ 150,602 | 165,043 222,976

Forsst products.._. _cars._| 20,6156 19, 647 18,146 14, 439 14, 839 14, 094 18, 964 19, 551 36, 023 34,179 48,477

Grain and products -cars..| 381,694 33,092 29, 559 25,324 27,674 39, 558 32,981 32, 558 43, 528 39, 543 44, 601

Livestock___ -cars_.| 18,520 18,057 17,787 17,401 17,678 18, 161 21,225 21, 048 23,321 24, 835 28, 094

Merchandise, l.c.. -cars:.| 161,840 | 160,499 | 158,330 [ 160,757 | 160,242 | 159,005 | 187,974 | 188,520 | 210,939 | 208, 259 238,177

Ore - _ears._| 3,192 3,202 3,218 1, 526 , 2,424 , 3, 469 635 5,105 7,682

RMiscellaneous ................................ cars..| 193,251 190,711 ! 184,256 | 154,031, 158,787 161,253 | 183,017 | 184,010 | 250,449 | 238,510 308,829

eceipts:

Cattle and calves ..o ... .. thousands.. 224 233 235 188 188 178 185 198 198 230 285

BOgS oot thousands. . 691 693 614 530 497 545 763 667 670 72 799

-thous. of bales... 166 192 157 267 292 274 336 319 127 120 164
---thous. of bu._ 2,411 2,063 1, 530 2,832 3,319 3,133 4,902 4,308 7,193 6,810 3,390
________________ thous. of Ih_. 849 628 2, 081 589 1,110 576 2,346 1,490 2,375 931 4,412

§ Statistics cover 90 cities, Comparable figures not available prior to 1932, but adjustments have been made in indexes in preceding table.
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Monthly Business Statistics

The following summary shows the trend of industrial, commercial, and financial statistics for the past 13
months, Statistics through December 1931 for all series except those marked with an asterisk (*) will be
found in the 1932 Annual Supplement to the Survey of Current Business, together with an explanation of the

. sources and basis of the figures quoted. Series so marked represent additions since the Annual was issued and

similar information, if published, will be found in the places noted at the bottom of each page.

be found in the Weekly Supplement to the Survey.

February 1934

Later data_will

Monthly statistics through December 1931, [ 1933 | 1932 1933
together zith expla,na'to}rly f;ml:nates ax;d ;-efer&
ences to the sources of the data, may be foun . . ~ . = _
in the 1932 Annual Supplement to the Survey D%":rm D%c:tm January F:};m March | April | May | June July | August Se%tem October ‘ Novem
Y er : ber.
BUSINESS INDEXES
BUSINESS ACTIVITY (Annalist)t .
Combined index_...._.. -normal=100_. 64.8 63.1 61,7 58.5 64,1 72.5 83.4 80.5 83.6 76.4 72.4 a68. 4
Automobile productio _normal=100_ 52.8 47,7 3L7 27.0 40,9 47.9 63.6 67.8 64,6 60.7 51.3 229, 9
Boot and shoe productio: -normal=100. 88.8 93.5 101.3 94.6 104.6 128.2 135.2 133.0 116.0 97.6 | 21012 95. 4
Carloadings, freight.__. -normal=100. 58.9 56.5 55.3 51,4 55,2 57.0 61. 4 66.2 62.3 60.6 53.0 59. 4
Cement production normal=100._{.._.____. 41.5 36.9 36.7 36.0 34.8 40.2 49.2 56. 2 47.5 34.4 3L.5 33.9
Cotton consumption...._. 68. 5 84.2 82.9 80.2 81.1 83.8 112.3 140.3 138.3 121.3 97.6 90. 4 83.8
Electric power production 88. 5 84.7 82.3 82.6 80.0 84.0 87.4 93.0 96. 94,6 92.7 89.4 =88, 0
Lumber production... 56. 0 37.0 40.7 34.0 35.2 38.8 47.1 59.8 71.1 72.5 56.7 53.1 48,3
Pig-iron production. 41.9 19.8 19.8 20.1 16.8 19.5 27.8 43.1 64.4 64.9 54.7 45.0 37.2
Silk consumption.-.-..-- 515 78.5 73.2 57.4 64. 83.6 91.4 105. 4 85.2 71.3 52.0 49.6 59.2
Steel-ingot produetion.. 54.3 25.6 26.5 28.2 19.5 33.1 47.9 69.3 92.7 75.9 62.9 54.9 41.9
‘Wool consumption............normal=100._|.________ 82,5 74.0 72.0 52. 4 68.8 114.6 146.5 144.0 120.3 105.2 102. 4 92.3
Zinc production..____.__ _normal=100._ 60.5 36.7 ¢ 35.4 @ 39.7 230,9 ¢42. 5 042.2 5512 66.4 870.1 $70.9 «71.1 e 65,7
INDUSTRIAL PRODUCTION (F.R.B.)
Total, unadjusted. .. ocoone- 1923-25=100.__ 69 60 64 64 60 67 80 91 96 90 85 78 a72
Manufactures unadjusted. 923-25=100._ 67 58 63 63 58 68 80 93 97 89 84 ks 270
AutomobileS..aaeoonn- 1923-25-==100.._ 26 32 40 35 33 57 64 75 73 67 62 41 20
Cement...... 1923-35=100__}_____.__. 34 23 24 29 34 50 64 68 65 46 40 38
Food products.__ 86 94 89 90 99 08 99 97 87 99 86 97
Glass, plate..... 54 78 68 59 61 96 120 148 137 113 73 53
Iron and steel 24 29 33 25 39 53 72 93 79 (1] 59 44
73 30 93 87 91 101 110 114 113 106 102 a 89
umber 20 23 20 23 26 32 40 45 49 37 34 29
811 82 286 284 88 294 #2102 97 98 ? 102 102 102
132 132 132 135 140 147 153 154 153 157 152 146
46 54 58 45 76 118 139 140 110 98 7 73
Shipbuilding...----- 60 64 129 112 31 31 20 28 22 20 28 36
Textiles. . c..ca_. 86 92 88 8 88 108 126 121 »108 99 94 93
Tobacco manufactur 91 107 104 94 107 145 147 126 131 128 116 97
Minerals, unadjusted.. 72 71 76 74 65 76 82 89 94 93 88 84
Anthracite...____ 74 57 68 63 45 43 57 55 61 75 71 75
Bituminous coal- 70 63 67 51 46 50 57 €9 74 69 67 72
Iron ore shipments. I PRSI PR, 21 30 81 117 131 108 19
Lead_..__....._. 39 4 41 46 45 36 42 34 35 54 66 74
Petroleum, crude 93 102 108 120 108 136 137 135 136 129 122 115
Silver - 30 36 33 48 36 29 23 29 28 37 33 36
Zine.. ... 40 41 46 46 47 46 53 66 71 73 75 72
Total, adjusted 66 65 63 60 66 78 92 100 91 84 Vi 73
Manufactures, adjuste 64 64 61 56 66 78 93 101 91 83 76 71
Automabiles.....-. 60 48 33 27 44 51 66 70 61 56 46 32
43 38 41 40 35 42 51 56 50 37 35 39
84 88 84 84 101 99 100 100 95 105 85 92
72 83 63 54 55 88 118 150 135 112 73 55
28 30 31 22 35 49 72 100 80 66 61 47
85 86 92 84 93 110 114 116 102 92 93 493
23 26 20 22 24 30 38 46 46 36 33 30
86 284 » 84 » 82 » 85 » 92 v 101 » 104 » 102 » 101 »99 r99
132 132 132 135 140 147 154 155 153 157 162 145
67 59 54 41 65 94 115 143 111 103 90 97
78 91 181 144 32 26 i6 19 15 20 39 41
g1 87 83 76 85 108 133 130 114 99 91 89
112 113 116 99 116 143 135 117 123 115 108 95
Minerals, adjusted... 76 73 79 81 72 78 84 90 91 87 81 81
Anthracite. 75 53 64 i 44 43 65 67 61 74 55 73
Bituminous coal.- 1923-25==100. 66 57 63 51 55 57 64 76 75 65 61 285
Iron ore shipment: 1923-25=100 - - 14 15 40 57 68 63 23
. Lead.._. 1923-25=100. 39 45 40 45 45 37 41 36 36 57 64 71
Petrole 1923-25=100. 96 107 110 122 108 134 134 132 . 134 125 120 116
Silver.._._.__ .1923-25=100_.|__._._.__ 30 36 30 44 36 30 24 34 28 39 33 33
Zine 1923-25=100_. 67 39 39 43 44 45 45 55 71 7 7 7 72
INDUSTRIAL CONSUMPTION OF
ELECTRICAL ENERGY
Consumption by geographic seetions;
Total, United States_..._....__ 1923-25=100... 97.9 79.4 819 85.8 75.3 84,4 92.9 104.5 112.9 106. 2 107.7 1020 °100.9
iddle Atlantic.. —ena--1923-26=100_1 108.4 83.3 85.7 918 80.8 86.3 97.3 108.8 119.3 114.4 116.4 113.7 | 1120
New England.. --1923-25=100_. 96,7 75,2 75.5 79.8 70, - 73.8 85.7 104.7 110.1 108. 1 110. 4 105. 0 ¢104.0
North Central.. .-1923-25=100.. 92.3 72.1 76.3 80.5 67.8 79.8 89.1 97.8 107.8 101. 5 104.1 96.7 92,3
Southern ..-1923-25=100_.] 108.8 94,1 90.1 99.3 85.9 99.8 103.9 121.3 125.7 114.8 121,3 112.0 | <113.3
‘Western 1923-25=100_.{ 116.3 93.8 100.0 102.0 95.8 103.2 107.0 1116 118,3 111.7 112.8 113.3 | <¢116.9
Consumption by industries:
Total, all industries. ... 1923-25=100_. 97.9 79.4 81,9 85.8 75.3 84.4 92.9 104.5 112.9 106.2 107.7 102.0 { ¢100.9
Automobiles, including parts and acces-
SOTIeS. - oo 1923-25=100.. 55.5 56.2 59.2 61.2 42.6 54.8 58.9 65. 5 66. 6 63.7 61.8 52.1 +50.6
Chemieals and allied products
1923-25=100_. 162.1 124.3 126.0 130.0 115.6 1210 127.1 135.7 152.0 152.5 159. 6 160.0 | ©161.3
Food produets..._......... 116.7 103. 2 107.5 112, 5 10L 5 10,7 126.2 136.0 149.8 133.3 137.0 120.3 @121, 2
Leather and products. . - 86.5 79.8 83.6 95.0 81.4 82,5 93.5 100.2 102.7 1012 92,4 91.2 89,3
Lumber and produets...__._ 100, 0 83.5 3 9L0| 847 89.5 91.3 98.3 102.0 99.7 100. 3 100.6 ;| <1046

¢ Revised,

t Revised series.

§ Series revised.
by a slight amount.

» Preliminary.

For earlier data see p. 19 of the October 1933 issue.

For earlier data see p. 19 of the January 1934 issue. Revisions did not change the combined indexes except for & few months and in these instances
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Monthly statistics through December 1931, | 1933 | 1932 1933
togethg:' tv}:ilth explanaito}rly f}::nones al];d geier&
ences e sources of the data, may be foun N N R . -
in the 1932 Annual Supplement to the Survey | DeC0m- | Decem- .0 § Febru- | yropon | April | May | June | July | August|SePLem-| getober | NOVem

ber ber ay | ber ber
BUSINESS INDEXES—Continued
o
INDUSTRIAL CONSUMPTION OF
ELECTRICAL ENERGY—Continued

Consumption by industries—Continued.

Metals, group. . ... ---1923~25=100._. 75.3 54.0 58.4 64.2 50,5 58.0 65,5 75.3 85.3 80.7 83.8 80,7 e 74.5
Electrical apparatus _1923-26=100. _ 99. 4 76.0 74.0 83.3 75.0 89.4 104.3 106.9 114.0 108. 4 116.2 1117 * 3107.0
Metal-working plants..___... 1923-25=100._ 76.1 52.7 52.8 58.4 50. 5 55.3 63.7 72.6 79.6 76. 4 80.6 79.0 @76.3
Rolling mills and steel plants

1923-25=100__ 73.8 53.3 54.7 60.6 50.5 62.3 68.8 79.8 95.0 88.3 89.3 83.5 «71.0

Paper and pulD.cawocarccucana- 1923-26=100__| 127.0 98.8 104.4 11L.0 05,2 102.3 112.0 126.5 130.2 130.0 139.5 134.2 2129, 8

qubez: and products. -1923-25=100__| 108.2 77,2 85.2 91.0 65.0 -82.0 124. 5 146, 4 157.0 143.5 131.0 113.8 41156

Shipbuilding . ... -1923-25=100_ .. 88.3 84.0 83.5 89.2 7.5 73.0 71.3 75,7 75.7 80.0 83.5 83.5 e 86,7

Ston(_a, clay, and glass. -1923-25=100__ 81.6 56.2 58.5 67.2 68.8 74.5 90.0 102.0 113.5 105.1 100, 4 85.8 91,5

Textiles. o el 1923-26=100.. 98.0 86.5 85.0 84.1 79.0 86.0 96.4 118.2 121.3 110.3 109.2 107.4 108. 5

MARKETINGS
_1923~25=100. _ 81 82 % 61 66 73 92 91 01 85 118 126 105
-1923-25=100__ 85 -81 81 69 76 86 103 102 95 100 111 87 92
-1923-25=100__ 98 87 101 89 102 97 131 144 130 126 108 102 96
_1923-25=100__ 75 68 75 63 63 68 79 79 7 92 124 87 82
.1923-25=100__ 113 119 88 76 104 137 153 108 84 76 66 70 120
_1923-25=100_. 36 38 60 63 30 49 131 399 534 344 167 115 84
-1923-25=100._ 76 84 70 52 56 60 81 81 87 69 126 166 119
-1923-25=100_.. 112 136 94 53 49 49 60 62 62 89 194 288 209
_1923-25==100__ 66 63 68 65 65 74 11 65 73 72 92 106 77
-1923-25=100._ 45 45 43 38 40 60 20 100 131 78 79 77 56
-1923-25=100 61 75 76 105 83 86 103 51 49 89 108 71

Forest products 192325 =101 47 51 51 54 57 63 66 65 |meeao s
Distilled wood...___.. -1923-25=10 45 44 37 35 25 27 27 30 30 34
Lumber. 1923-26=100_|. ... 42 47 48 50 53 57 60 63 63 55
Naval stores. -1923-25=100. 79 70 32 23 33 69 122 136 135 125 101 97 81
Pulpwood. ceoc oo riamcaaaas 1923-25=100..}___.__._. 90 91 88 101 98 113 111 120 PR R U IO

STOCKS )

Domestic stocks. o caonomovas 1923-256=100. . 170 153 149 143 139 133 133 134 140 142 153 167 171

Manufactured goods -1923-25=100.. 111 96 o7 97 97 95 7 101 104 108 109 109 110
Chemicals and allied prod._.1923-26=100._ 111 121 122 120 123 119 112 167 109 112 120 117 & 111
Food products. -.-1923-25=100__ 101 66 69 69 69 69 79 109 121 126 119 105 s 102
Forest produets. . -1923-25=100._ 121 108 107 105 103 101 101 94 100 109 110 113 117
Iron and steel products. .1923-25=100._ 94 81 80 85 85 82 87 104 101 99 100 99 96
YTeather. . __....._. .1923-25=100. _ 82 83 85 82 81 83 82 81 82 81 82 82 84
Metals, nonferrous.. -1923-25==100__ 159 193 196 200 206 207 201 186 167 154 153 149 158
Paper, newsprint._. -1923-26=100... 71 83 90 89 88 81 90 84 74 82 YER 73 75
Rubber products. .. .1923-25==100.... 107 81 78 80 80 76 77 74 77 80 86 96 = 105
Stone, clay, and glass. .1923-256=100__ 152 159 160 163 164 159 155 154 153 167 162 152 153
Textiles_ _..__._.. _1923-25=100_. 192 76 74 77 81 81 79 1056 123 123 151 177 2185

Raw materials ---1923-25=100._ 213 193 186 177 169 161 159 159 167 167 185 209 215
Chemicals and allied prod...1923-25=100.. 120 117 112 104 99 93 90 87 85 89 104 116 121
Foodstufls --.1523-25==100__ 213 177 169 164 163 160 171 189 216 213 216 224 218

etals_ ... -1923-256=100.. 124 109 95 86 82 78 84 84 92 103 113 122 124
Textile materials. ..o 1923-25=100.. 205 282 277 259 240 225 206 183 175 174 215 270 294

World stocks—foodstufis and raw materials:

Total. e 1923-25=100__|._.___.__ . 262 263 259 261 267 269 267 266 262 256 248 | .
Coffee—adyj, for seasonal_.___1923-25=100__|... . _.. 426 402 394 375 362 343 340 344 330 327 348 oo
Cotton—ad]. for seasonal....1923-25=100_. 220 229 229 212 231 236 255 247 246 253 242 225 216
Rubber—adj. for seasonal____1923~25=100 339 330 326 328 330 331 326 353 357 341 346 338 334
Silk—adj. for seasonal. . _ 193 206 220 217 225 217 242 216 221 233 228 236
Sugar—adj. for seasonal_ 314 312 331 326 348 344 317 308 294 274 278 334
Tea—adj. for seasonal. 155 145 147 158 167 171 164 159 151 148 148 144
Tin—unadjusted._ ... 220 212 207 209 204 201 192 183 161 145 134 125
‘Wheat-—adj. for seasonal..... 217 236 220 208 208 208 219 232 233 233 219 202

COMMODITY PRICES
COST OF LIVING (N.I.C.B.)

Total, all groups. «ocowoeoomeoae. 1923=100.. 77.3 75.1 73.7 72,1 7.8 7.5 72.1 72.8 75.2 76.9 7.9 78.0 77.8
Clothing_ _ oo 1923=100.. 77.4 63. 5 62.6 6.8 61.2 60.7 60.7 61.6 63.9 70.0 75.6 7.7 77.8
Food. . 1923=100.. 7L7 67.6 64.9 62.2 61.9 619 64.1 66,2 7.7 73.0 78.2 73.4 73.0
Fuel and light 1923==100. .. 87.5 86.3 86.0 85.9 85.8 84.6 82.8 82,2 82.6 84.3 85.9 87.0 87.4
Housing. «e--1923=100__ 62.8 67.5 66.4 65.4 64. 6 64.0 63. 5 63.4 63,2 63.2 63.6 63.2 62.8
Sundries. v oo 1923=100._ 91.5 91.3 90.7 89.4 89.4 9.3 89.4 89.3 90.3 9.8 92.3 91. 4 9.5

FARM PRICES (Dept. of Agri.)§

Total, all groupS. uaeeeowmvoeouu- 68 52 51 49 50 53 62 64 76 72 70 70 71
Cotton and cottonseed. 77 43 45 44 48 49 65 69 84 71 69 71 76
Dairy products *._.._. 76 69 68 62 59 59 63 65 71 72 76 78 78
Fruits and vegetables. 83 59 59 57 60 66 63 74 103 120 101 86 81
Grains.cceecoeccu-o 73 33 34 34 36 47 62 63 94 81 78 68 74
Meat animals...... 52 52 51 53 b6 57 65 66 66 63 62 63 59
Poultry produects * 95 121 96 57 54 56 62 55 67 67 77 94 105
Unclassified .. ....._.__.__. 63 45 46 44 43 44 47 48 51 54 53 56 62

RETAIL PRICES
Department of Labor indexes:
oal ----1913=100.. 167 173 172 171 170 164 155 152 155 160 166 167 168
FO0d. ool 1913=100.. 106 99 95 9 91 90 94 . 97 105 107 107 107 107
e Revised * New series. See p. 18 of the March 1933 issue (marketings) and p. 20 of May 1933 issue (prices).

§ Data for Jan. 15: Total, 70, cotton and cottonseed 82, dairy products 73, fruits and vegetables 92, grains 75, meat animals 55, poultry products 82, unclassified 60.
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Monthly statistics through December 1931,
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COMMODITY PRICES—Continued
RETAIL PRICES—Continued
Fairchild index: °
C(‘)imbined index® ... ...... Deec. 1930=100.. 88.0 71.8 7L1 69.9 69.7 69. 4 70.4 72.3 76.1 82.5 86.0 87.1 88.0
pparel:
Infants’ wear*._.________ Dec. 1930=100__ 90.4 7.1 7.2 76.7 76.4 76.4 7.5 78.7 80.7 85,4 9.2 91.3 90.5
Men’s*____.. --Dec. 1930=100_. 86.2 73.0 72.4 71.6 7.2 70.7 71.0 7.8 75.1 80.4 82.9 85.6 86,2
Women's*.__._. --Dec. 1930=100__ 90.3 74.1 72.7 71.9 L7 71.8 72.3 73.7 78.2 85,7 89.3 90.5 90. 5
Home furnishings*. --Dec. 1030=100.. 85.8 73.0 72.5 7.5 70.9 70.2 7.1 72.8 77.8 8L7 83.7 85.0 85.9
Piece goods™.. .- oo Dec. 1930=100_. 82.8 69.6 67.7 66.1 65.8 65.1 67.2 69.6 74.8 80.2 81.8 82.8 84.8
WHOLESALE PRICES
Department of Labor index:
ombined index (784) - ...._...__ 1926=100._ 70.8 62.6 61.0 59.8 60.2 60.4 62.7 65.0 68.9 69.5 70.8 71.2 71.1
Economie classes:
Finished products..aaeouaac_ - 1926=2100._ 74.8 68, 4 66.7 65,7 65,7 65.7 67.2 69.0 72.2 73.4 74.8 75.4 75.2
Raw materials..cocceoooaono- 1926=100.. 6L.9 52,1 50.2 48.4 49,4 50.0 53.7 56, 2 618 60.6 617 61.8 62,4
Semimanufactures........._. 1926=100.. 72.3 57.7 56.9 56.3 56.9 57.3 61.3 65.3 69.1 71.7 72,9 72.8 71,4
Farm products...-.—c.o.._.__ 1926=100_. 55. 5 4.1 42.6 40.9 42,8 4.5 50.2 53.2 60.1 57.6 57.0 55.7 56,6
Grains -2--1926=100__ 60.4 3L7 32.9 32.7 36.0 44,8 52.8 57.4 73.4- 64.6 63.9 58.2 61,3
Livestock and poultry_..._._. 1926=100_. 38.0 38.7 37.8 40.1 43.0 41.0 46.8 46,6 47.4 45.9 46.7 45.4 41,2
00QS . - e enan 1926=100._ 62.5 58,3 55.8 83.7 54.6 56.1 59.4 612 65,5 64.8 64.9 64.2 64,3
Dairy produets: .. ..woweceoan 1926=100_. 65.1 59.5 55.2 52.4 50.9 53.1 '58. 8 63.1 66.1 65.7 65.8 66.0 67,2
Fruits and vegetables....._._. 1926=100_. 63.0 52.8 53.0 52.4 54.3 57.8 58.8 63.9 75.6 711 66.8 62.5 61,7
Meats. 46.0 49.4 490.5 50.2 50. 5 50.3 52.3 52.4 50.8 51.0 51,5 51.0 48,2
Other produets. .oooooeeaoo 7.5 69.0 67.3 66.0 65. 8 65.3 66.5 68.9 72.2 74.1 76.1 7.2 77.2
Building materials 86.6 70.8 70.1 69.8 70.3 70.2 71.4 4.7 79.5 81.3 82.7 83.9 84.9
Brick and tile_ - . ..o.ceauoo 85.7 75.1 74.9 75.1 74.9 75.0 75.2 77.0 78.2 815 82.6 84.6 84,7
Cemenf_....ccaeeuoe 91.2 81.1 81.2 8.8 81.8 81.8 8L.8 81.8 88.2 90.3 90.8 91.2 91,2
Lumber. ... ... 88.0 56.5 55.9 56.4 57.8 57.9 59. 6 67.4 75.9 79. 82.0 84.2 86,5
Chemicals and drugs 73.7 72.3 71.6 7.3 7L2 71.4 73.2 73.7 73.2 73.1 72.7 72.7 73.4
Chemieals.____.______..._. 79.2 79.7 79.3 79.0 79.3 79.5 80.9 8L.5 80.3 79.6 78.8 78.6 79.2
Drugs and pharinaceuticals_1926=100.. §9.0 54,7 54.9 . 8 54.8 54,8 56.0 55.5 56. 8 57.6 56.8 56. 8 58,4
Fertilizer materials. ... 1926=100__ 68.1 63.1 62.3 6L.6 6L.9 62.9 66.8 68.0 68.6 69.0 66. 6 67.6 67.8
Fuel and lighting. ... -1926=100__ 73.4 69.3 66.0 63.6 62.9 615 60. 4 6L.5 65.3 65.5 70.4 73.6 73.5
Eleetricityeaamoocraacacann 1926=100__|...._.__. 104.1 103.2 102.9 100. 5 98.3 9.6 91.4 89.4 88.8 90.4 92.3 93.8
Qas 1926=100__[._______. 96.5 96.7 96.6 96.6 97.5 103.3 101.7 100. 2 99. 5 1015 100. 5 94.6
Petroleum products....... 1926=100_. 51.6 45.0 38.7 34.3 33.1 32.5 3L.2 34.4 413 40.9 49.6 52.7 51.6
‘Hides and leather.._._. _1926=100__|. 89.2 69.6 68.9 68.0 68.1 69.4 76.9 82,4 86.3 91.7 92.3 89.0 88,2
Boots and shoes.... -1926=100__ 98.6 83.8 83.3 83.3 83.2 83.2 83.6 85.5 88.3 96.1 93.9 98.9 99,0
Hides and skins............ 1926=100.. 74.9 41.7 43.0 40.9 41.4 45.8 67.3 81.4 88.7 91, 84.1 71.2 70,1
Leather. - 1926=100__| - 80.1 59.2 57.1 56.3 55.6 57.2 68.3 74.3 78.0 82.5 85.4 83.2 79.3
House furnishing goods.--..... 1926=100__ 81.0 73.6 72.9 72.3 72,2 7.5 7L7 73.4 74.8 77.6 79.3 81.2 81,0
Fuarniture. - ..._... _--1926=100__ 79.3 72.7 72.3 7.9 7.8 71.5 716 73.4 74.8 76.8 78,4 79.8 79,4
Furnishings 1926=100__ 82.9 74.7 73.5 72.9 72.9 7.7 72.0 73.6 75.1 78.6 80.5 82.8 82,8
Metals and metal products. ._1926=100__|]  83.5 79.4 78.2 77.4 77.2 76.9 77.7 79.3 80.8 8.2 82.1 83.0 82,7
Iron and steel__...._.._.._. 1926=100._ 83.6 78.8 78.5 71.3 76. 4 75.7 75.2 76.2 1.7 78.8 80.3 82.4 81,5
Metals, nonferrous_._.____. 1926=100._ 66. 6 48.3 46.4 46.2 47.9 49,2 56.6 63.2 67.8 68.2 68,5 67.0 68.0
Plumbing and heating equip-
ment, 1926=100__ 72.5 67.5 62.8 59.4 59.4 59,4 61.3 67.4 69.4 70.3 74,7 74.7 73.7
Textile produets.e.o_<coeoo... 1926=100__, 76.4 53.0 51.9 5.2 51.3 51.8 55.9 6L 5 68.0 74.8 76.9 771 76.8
othing._.._.. -1926=100._ 87.9 62.5 61.9 6L.2 61.3 6l.4 61.9 64.5 70.8 74.4 811 84.8 88.0
Cotton goods... -1926=100__ 85. 5 517 50.1 49,1 50,0 50.7 57.9 67.1 80.2 93.5 9L 3 88.8 86.0
Knit goods_.__ 1926=100__ 7L2 49,3 48,4 48.3 47.1 47.2 43.0 50.9 55,2 69.4 74.8 74.7 72,5
Silk and rayon....._... -1926=100_. 29.6 29.3 27.0 25.6 25.5 26,3 20.1 35.2 37.9 34.6 34.5 32.0 30.4
‘Woolens and worsted. .- 1926=100.. 84.3 54.2 53.4 53.2 53,2 63.3 6L.5 68.8 72.3 78.9 82.7 84.5 84.4
Miscellaneous. _.___.o_._.__. 1026=100_. 65.7 63.4 61,2 59.2 58.9 57.8 58.9 60.8 64.0 65. 4 65.1 65.3 65,5
Auto tires and tubes........ 1926=100_. 43.2 44.6 44.6 42.6 41.3 37.4 37.8 40.1 41,4 43.2 43.2 43.2 43.2
Paper and pulp_.cveeocooon 1926=100__ 82.5 73.0 72.0 721 72.2 70.6 70.7 73.5 78.1 8L.0 82.2 82.4 82,5
Other wholesals price indexes:
Bradstreet’s (96)e-cceeeoccaaaoae. 1926=100_. 68.4 52.6 50.6 49.2 50.6 64,1 62.1 64,5 69.7 69.6 70.0 68.5 68,2
DUn’s (300) e oo 1926=100_. 86.1 69.0 63.1 67.7 68.0 70.8 74.2 79.1 82.8 85.0 86.2 85.1 84.6
World prices, foodstuffs and raw materials:
Combinsd index*__.____._____. 23-25==100... 30.3 25.7 25.1 24.9 27.0 28.6 34.2 37.8 42.8 39.7 41.5 37.6 39.3
offeet o el 1923~25=100. 46.5 51.9 48.4 47.0 47.0 4.5 46.5 45,5 45,5 45.0 45.0 44.5 4.5
Copper* o eeaeaas 1923-25=100_.; 57.0 34.8 34.6 34.6 36.2 39.0 48.4 56.2 62.5 63.4 63.3 57.5 57.0
Cotton* . .. ceaeae 1923-256=100_. 37.5 21.7 22.8 22.4 25,7 26, 4 316 35.3 39.7 35.3 35.7 35.7 36.8
Rubber*. . cicmieacaeae 1923-25=100.. 20.8 7.7 7.2 6.9 7.0 - 8.3 11.6 14. 4 18.8 17.1 17.0 17.9 20.3
71N 1923~25=100_. 19.8 21.7 18,2 16.8 16.5 18.5 22.2 80.1 3L.8 26.3 26. 4 23.0 20,5
Sugar* 1923-25=100._ 30.2 20.9 18.0 18.5 23.9 27.9 32.7 34.7 38,4 36.9 39.9 33.7 30.4
Tea* e 1923-26=100__|-..__.._. 28.0 29.2 40.0 39.8 38.1 39.6 42.3 52,1 63.2 7.1 72.8 3.7
1 RN 1923-25=100._ 105. 2 45.1 45.2 46.7 48.4 54.0 71.4 87.9 92.3 89.0 92.8 95.3 105. 6
Wheat*. o ieicaccen 1923-25=100__ "41.6 31.2 32.0 30.0 30.1 32.9 38.8 39.9 50.3 42.8 46.3 34.8 43.4
Wholesale prices, actual. (See under respec-
tive commodities.)
PURCHASING POWER OF THE
DOLLAR
Wholesale prices* . __.coooooeoo_ 1923-25=100.. 142.2 160. 8 165.0 168. 4 167.2 166.7 160. 5 185.0 146, 2 144.9 142.2 141. 4 141.6
Ratalil fqod priges* --1023-25=100__| 142.0 1517 158.0 164.7 165. 6 165.8 159.7 154.8 142, 9 140.4 140.1 139.7 140, 4
Farm DIices™ .ol 1923-25=100..{ 202.8 265.3 270.3 281.7 276.2 260. 4 222.7 215.5 1815 191.6 197.2 197.2 194.6
Cost of Hving* .o ecaanns 1023-25==100.. 131.8 135.5 138.1 141.2 141.8 142.5 141.2 139.9 135.3 132.5 130.7 130.5 130.9 -
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED
Contracts awarded, F.R.B.:
Total, unadjusted............ 1023-25=100.._ 48 22 18 16 14 16 19 21 24 25 30 35 o 42
Reszder;txal .................. 1923-25=100.. 12 8 7 7 8 11 13 14 13 13 12 12 a12
Totaln admsted ................ 1923-24=100__ 61 28 22 19 14 14 16 18 21 24 30 37 248
Residential _....____________ 1923-24=100. . 14 9 8 8 8 10 11 13 13 13 12 12 13
F. W. Dodge Corporation (37 States):
Total, all types:
ProJOCtS. o el number..{ 7,677 4,205} 3,800 3,884 6,303 | 7,254 9,409 9,18 ! 8220 | 818 ) 7,596| 7,476 6,332
Valugtlon.. ..... e eamane thous. of dol..| 207,210 { 81,219 { 83,356 | 52,712 59,959 | §6,573 | 77,172 | 102,980 | 82,693 ! 105,989 | 120,249 | 145,367 | 162,341
Nonresidential buildings:§
Projects number..| 3,189 1,363 1, 466 1,532 2,254 2, 535 3,152 3,082 2, 802 2,777 2,304 2, 387 2,172
Floor space. ... cvooooeo thous. of sq. ft..| 51851 3,331| 4,460| 4,085 5000) 4,972 6,525 7,137 | 6,978 6,335} 6,470, 8330 5,053
Valuation ...__._._......... thous. of dol..] 50,040 | 24,945 28,732 | 23,670 ) 26,359 | 23,807 | 31,639 | 50,774 { 40,122 | 32,708 { 37,951 ' 381,117 | 27,645

* New serfes. For earlier data see p. 19 of the Decomber 1932 issue (Fairchild index); p. 20 of September 1932 issue (world prices); and p. 18 of the August 1933 issue

(purchasing power of the dollar).

Data for this series have been revised for years 1930, 1931, and 1932, and may be found on p. 20 of the September 1933 issue.

& Revised.
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Monthly statistics through December 1981, ( 1933 | 1932 1933
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CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION CONTRACTS
RDED-—Continued
F. W. Dodge Corporation (37 States)—Con. .

Public utilities: #

-—--number... 322 . 107 89 g 150 114 176 164 160 157 173 210 215
thous. of dol..| 34,043 6, 461 7,974 4,726 2, 499 2,890 5640 | 5,046 4,132 | 19,395 ) 3,426 6, 995 6,938

Public works: #

Projects._ .. number..| 2,446 832 451 373 701 571 782 933 910 1,251 1, 591 1,718 1,445
Valuation . .o..__oooueill thous. of dol..| 99,227 | 36,866 | 34,609 | 12,510 | 15,079 | 11,233 | 13,372 | 19,392 | 14,808 | 382,003 | 57,324 | 85729 | 104,141
Residential buildings:
Projects. o . cueecencommmcaoool number..| 1,720 1,903 1,794 1,886 3,198 4,034 5,209 5,007 4,357 4, 001 3,628 3,161 2, 500
Floor space.._. --thous. of sq. ft_.| 5,890 3,437 3,160 38,149 4,773 5,814 8,352 8, 309 7,383 6, 369 6, 206 6, 868 6, 433
Valuation. ... ... ... thous. of dol..| 23,800] 12,958 { 11,9511 11,805 | 16,021 19, 144 26,520 | 27,768 | 23,630 | 21,884 | 21,549 21 526 23 616
Engineering construction: §
Totﬂl contracts awarded (E.IN.R.)
thous. of dol..i 102, 563 | 103,360 | 95,392 | 60,513 | 57,934 | 49,893 | 78,198 | 104,200 | 50,368 | 74,063 | 106,677 | 141,622 | 147, 446
HIGHWAY CONSTRUCTION
Conerete pavement contract awards:

B L] 71 R, thous. of sq. yd..| 5,918 5, 649 5,387 1,440 1, 696 570 1,902 1,861 1,428 5, 650 5,764 7,970 5, 542

}I]%oade [2]:3 ) S thous. of sq. yd..| 4,107 4,638 5,129 1,280 1,478 379 1,633 1,547 879 5,3 4,826 6, 409 4,171
Highways:
Under construction (Federal Highwaey Act):
Estimated total cost__....... thous. of dol._|__.___.__ 250,978 | 252,372 | 260,185 | 265,673 | 269,489 | 260,736 | 242,107 | 222,452 | 191,040 | 158,443 | 121, 709 90, 368
Federal-aid allotment........ thous. of dol.. 98,257 | 95,884 | 97,337 | 98,311 | 97,551 02,669 | 86,141 | 79,844 i 68,270 | 57,185 | 45420 34, 862
Mileage, total number.__ 13,349 | 13,301 | 13,561 | 13,855 | 14,200 | 13,657 | 12,384 | 11,243 | 9,339 | 7,564 | 5 517 3,942
Initial. ool number.. 1 9.353 9,347 g, 550 , 628 9, 709 9,258 8,397 8 6,443 5,223 3,937 2,848
Stage (added improvement). .. number.. 0 3,996 3, 053 4,011 4,228 4, 500 4,400 3,986 3,617 , 89 2,341 1, 580 1, 095

Mileage completed to date_........ number. . 104, 562 | 105, 055 105 412 | 105,646 | 105,835 | 106, 554 | 107,869 | 109,125 | 111,227 | 113,237 115 377 | 116, 961

Approved for construction (N.I.R A ) i*

MileRge. - - oo mececmomeeoae mber__| 5,607 - . . 4, 648 5,147 4, 748
Pub]ic works funds alloted...thous of [ 03 S R - 1o 3 RN RIS DRSOIVUPUR FUUS SN OISR USRS OIS RIS MU 72,778 | 74,731 76, 619

Under construction (V.LR.4.):*

Estimated total cost_._...._ thous. of dol-.| 189, 575 FRUUUT SN ARG PO J| 84,0621 92,215 | 134,401
Public works funds alloted. _.thous. of dol..| 147, 264 - - . 32,803 | 85,980 [ 124,652
Federal aid funds alloted .__thous. of dol-_ 5, 561 R SO RN SO - 1,063 3,177 5,071
Mileage. number..| 10,504 Jocee.aea- - —— DRSO EOSRRIRRION FESORSRRI FPUUIEPUIPN I 2,305 5,910 8,813

A CONSTRUCTION COSTS

Bul]ding costs—all types (American Apprazsal
Co. 1913==100.. . 153 145 142 141 140 140 140 141 148 150 151 151 162
Buﬂdmg costs—all types (4.G.C.)-_1913==100. . 168 163 163 163 163 158 158 161 162 165 166 166 167
Building costs—all types (E.N.R.) §.19183=100_. 1921 158.5 158,4 159.3 158.4 160.2 164.4 163.4 165.5 167.0 175.5 187.7 190.1
Building costs—factory (Aberthaw) 1914=100-- 175 166 oo 165 |eeeeaannn 168 178 | oo
MISCELLANEOUS DATA
Construction—employment and wages:
Employment, Ohio. (See Employment.)
Wages, road building. (See Employment.)
Fire losses, United States._.--. thous. of dol____| 27,626 | 39,101 { 355648 | 36,661 | 35321, 27,826 | 24,330 | 21,579 | 20,004 | 23,627 | 20,448 | 21,465 22, 454
Ship construction. (See Trans. Equipment.)
Real estate:

Home Loan Bank, loans outstanding * -

thous. of dol_.! 88,375 2838 | 23,806 | 29,184 (222,698 | 30,540 |=38,932 | =48,003 ; 53,745 | 59,806 |2 66,329 | 73,110 80, 699
Market activity.._..- each month 1926==100.. 53.8 52.9 50. 4 57.2 . 41.1 46.4 44.9 415 47.4 42,2 45.8 54.1
New financing. (See Finance.)
DOMESTIC TRADE
ADVERTISING

Radio broadeasting:

Cost of facilities, total . _.....__ thous. of dol..| 3,697 3,006 2,811 2,628 3,014 2, 466 2,287 2,085 1,816 1,907 2,103 | 3,256 | «3, 466
Automotive_ ... ceeeoo. --thous. of dol.. 289 118 176 171 215 12 121 115 128 234 209 261 273
Building materials.__.._. --thous. of dol.. 17 0 0 0 0 ] 0 0 0 1} 6 30 26
Clothing and dry goods......thous. of dol.. 43 17 21 39 47 52 53 22 9 5 24 46 43
Confectionery. . ......... -.thous, of dol.. 168 186 145 100 120 103 33 38 3 39 80 188 e 177
Drugs and toilet goods.......thous. of dol..| 1,048 650 707 646 719 598 550 519 470 357 499 @910 % 978
Finaneial ... _....._. _.thous. of dol.. 61 99 85 76 86 82 86 93 79 89 95 a 64 @ 60

Foods. e evmcmeaaes -.thous. of dol._. 1,091 898 750 722 860 767 713 607 542 571 6556 | ¢ 1,080 o1, 132
House furnishings..... --thous. of dol. 54 0 32 50 77 43 44 16 23 38 0 11 12
Machinery...ccoenu-e _-thous. of dol.. 15 84 49 12 0 7 0 0 [N 0 0 a0 9
Paints and hardware.. -.thous. of dol.. 11 8 8 12 13 6 1 12 9 7 15 e19 19
Petroleum products......... thous. of dol.. 258 308 319 292 204 281 304 236 220 238 243 & 311 %307
Radios thous. of dol.. 54 27 54 36 57 36 4 44 19 46 60 58 58
Shoes and leather goods. .._.thous. of dol.. 0 12 9 0 0 [1] 0 0 0 0 0 0 0
Soaps and housekeepers supplies

thous. of dol_. 115 78 79 74 04 77 82 71 59 70 92 @92 | 95

Sporting g00dS. o e thous. of dol.. 0 0 0 ] 0 0 0 0 0 0 0 0 0

Stationery and publishers. _.thous. of dol.. 23 51 33 36 33 18 17 8 4 0 0 2 24

Tobacco manufactures... ....thous, of dol.. 381 395 361 334 364 239 207 241 162 187 113 134 @185

Miscellaneous. - cc.ccmamanns thous. of dol.. 67 75 30 34 32 23 42 &3 27 10 @47 69
Magazine advertising: J

Cost, t0talu_ e thous. of dol..| 8,319 7,827 25,670 { 8237 | 8,671 29,286 | 49,107 | 27,636 6,345 5,879 6,388 9, 148 9, 403
Automotive...._.. _-thous. of dol_. 574 37 421 1,164 834 962 77 677 689 792 760 936 739
Building materials_.._. —thous. of dol__ 173 146 «112 4129 e |51 2173 « 193 @108 97 100 120 227 218
Clothing and dry goods.--....thous. of dol.. 245 162 108 150 241 244 268 203 141 79 191 357 304
Confectionery.......... .-thous. of dol__ 302 128 108 55 98 144 166 208 180 262 275 300 295
Drugs and toilet goods....__. thous. of dol..} 2,056 1,896 1,257 2,181 2,453 2,324 2,029 1, 600 1,400 1,407 1,458 1,969 2, 335
Finanecial thous. of dol.. 196 21 198 191 196 204 177 197 184 167 153 226 240
s Revised,

1 Data for December 1932, March, June, August and November, 1933 are for 5 weeks, other months 4 weeks.

* New series. For earlier data see p. 20 of the August 1933 issue (building costs, American Appraisal Co.).

1932,

N.LR.A. highway work started in September,

§ Index for Jan. 1, 1934, 191.
# These series represent a breakdown of the combined total previously shown,

34969—34 4

See p. 20 of the September 1933 issue for earlier data.

First report of Home Loan Bank, covers December
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SURVEY OF CURRENT BUSINESS

February 1934

Monthly statistics through December 1981, | 1933 | 1932 1933
together wf:ith explanagoiy fgotnotes all}.)d liefera _
ences to the sources of the data, may be foun B " . . 7 . -
in the 1932 Annual Supplement to the Survey | De!:bgrm D(;)c&m January| T gtl’,;“ March | April | May | June | July | August Segt;erm l October| N%‘;‘;m
DOMESTIC TRADE-—Continued
ADVERTISIN G—Continued
Magazine advertising—Continued.
Cost, total—Continued
Foods. .. -thous. of dol..] 1,777 1,818 1, 208 1,817 1,043 2,075 1,836 1, 515 1,343 1,018 1,155 1, 685 1,958
QGarden. -thous. of dol. . 8 19 42 75 74 64 58 23 10 5 10 15 7
House fi PO _thous. of dol. _ 367 367 225 367 306 522 643 454 200 120 270 663 504
Jewelry and silverwar . of dol.. 178 202 77 28 28 50 73 72 47 26 36 127 160
Machinery ... . of dol_. 29 29 17 27 34 33 24 14 23 24 14 29
Office equipment . .of dol.. 83 7 32 38 37 34 2 35 25 13 18 76 70
Paints and hardw: . of dol._ 32 23 9 25 76 2100 97 79 38 2 53 117 82
Petroleum products . of dol_ 190 284 157 175 180 216 326 268 236 320 225 202 168
Radios. .of dol__ 238 210 146 83 63 61 39 47 58 101 85 103 273
Schools. . of dol._ 84 113 132 144 116 116 129 128 121 136 143 116 105
Shoes an . of dol_. 106 67 45 13 69 159 201 154 85 13 58 140 134
Soaps and housekeepers
. of dol__ 371 358 277 632 643 702 750 668 518 440 517 645 582
Sporting goods . of dol.. 102 146 104 41 49 79 136 178 142 131 76 31 46
Stationery and books. . of dol.. 325 326 160 170 118 135 121 H1 100 95 123 237 202
Tobacco mapufactures... .of dol.. 370 352 332 347 392 392 457 383 326 364 337 453 399
Travel and amusement. .of dol__ 291 259 223 105 278 311 388 345 233 130 131 220 246
Miscellaneous. . - . of dol_. 224 264 181 190 203 188 197 168 147 127 178 1218
Lineage, total f_._.._......_. thous. of lines..|{ 1,791 1,641 1,118 1,490 1,630 1,729 1,732 1,544 1,272 1,184 1,407 1,870 1,899
Newspaper advertising: i
Lineage, total (22 cities).__.. thous. of lines__| 63,062 }+60,730 | 52,077 | 47,186 | 49,884 | 60,118 | 62,184 | 61,258 | 49,364 | 53,710 | 62,327 | 70,271 66, 357
Lineage, total (52 cities) ~thous. of lines.-| 96,716 | 01,500 | 77,957 | 72,539 | 76,364 91,053 | 94,640 ' 93,168 | 78,319 | 86,339 | 92,618 | 105,970 99, 823
Classified..._ ... i ~thous. of lines_.| 15,548 | 15,689 5,282 | 14,083 | 14,810 ; 17,000 | 17,019 | 16,345 | 16,064 | 18,158 | 17,287 | 19,467 16, 199
Display.... .thous. of lines_.| 81,168 | 75,820 | 62,675 | 58,456 | 61,554 74,063 | 77,630 76,823 | 62,255 | 68,181 | 75331 | 86,503 , 624
Automotive. . --thous, of lines__| 3,936 3,913 4,866 3,048 2, 503 4, 685 , 021 7,901 6,139 6, 797 5, 408 4, 683 5, 565
Financial.. . -.thous. of lines._ 1, 506 1,651 2,281 1,637 1,951 1,511 1,528 1,722 2,396 1,392 1,259 1,497 1, 500
General... -.thous. of lines..| 12,275 8,008 | 14,197 | 15,188 | 13,869 | 15,280 | 16,133 | 16,448 | 14,272 | 15198 | 16,337 20, 071 18, 769
Retail ...l thous. of lines...| 63,451 | 61,348 | 41,331 | 38,584 | 43,230 | 52,560 | 52,947 | 50,663 | 30,448 | 44,794 | 52,326 | 60,252 57,701
COLLECTIONS
Delinquent accounts, electrical trade:
U dollars..|.__...___| 41,515 | 40,829 | 39,575 | 81,165 ! 35,630 | 34,668 | 31,411 | 21,754 | 19,718 | 21,979 20,497 o ool.
number__|._.___... 686 633 542 52 625 651 474 340 37! 370 448§l
FINANCIAL INDICATORS
Bank debits. (See Finance.)
Business failures. (See Finance.)
Commercial loans. (Se¢ Finance.)
Money in circulation. (See Finance.)
GOODS IN WAREHOUSES
Space occupied, public merchandising ware-
houses Wpercent of total .|____ ____ 61.7 60,7 60.8 60. 2 60.4 60.5 61.9 62.3 62.7 63.5 64.2 65.3
NEW INCORPORATIONS
Business incorporations (4 States)._.number__|____.____ 2,681 38,307 2,839 2,674 2, 665 3,373 2,933 2,402 2,392 3,839 2,304 2,384
POSTAL BUSINESS
Air mail, weight dispatched.__.______ pounds_.|.________ 542,826 | 524,721 | 498,418 | 586,822 | 568,740 | 612,663 | 643,449 | 644,172 | 690,177 | 643,621 | 665,458 | 631,748
Money orders: :
thousands..! 4,013 3,574 3,207 3, 098 3,936 3, 261 3, 417 3, 240 3, 061 3,078 3, 057 3,338 3, 250
---thous. of dol..| 35,487 1 32,745 | 30,038 | 31,864 | 59,711 35,866 | 35,399 | 33,120 | 30,957 | 30,894 | 30,959 | 33,146 32,232
thousands..| 12,118 10,151 8, 567 7,996 | 10,445 9, 622 9,737 | 10,027 8, 863 9, 598 9,426 | 11,106 11,173
-thous. of dol..| 98,551 | 78,670 | 67,210 | 65,370 | 136,196 04,163 | 88,465 | 88,721 | 81,759 | 87,281 | 87,571 102, 877 98, 630
[, thous. of dol..|._.._ . __ 8, 3: 2,400 2,423 2,630 2, 832 2,261 2,330 2,109 2,072 2, 619 1, 998 2,279
Receipts, postal:
50 selected eities......_._._.__ thous. of dol_.|__.__.__._| 33,097 | 24,674 | 22,559 | 24,422 23,810 | 24,393 | 24,988 P IR SURSUIS DU
50 industrial eities.._...___.._ thous. of dol..}.________ 3,789 2,955 2, 659 2, 646 2,678 2,703 2,708 |aumeea - S I T,
RETAIL TRADE
Chain store sales:
Chain Store Age index:
Combined index (19 companies)*t
. av, same month 1929-31=100_. 83 79 80 76 75 78 78 32 86 84 85 84 83
Apparel index (3 companies) *t
av, same month 1929-31=100.. 88 74 76 73 63 84 79 81 79 01 84 88 @ 82
Grocery (8 companies)
. av. same month 1929-31=100.. 83 80 76 73 74 74 76 79 83 80 81 80 279
Five-and-ten (variety) stores:
Total, 8 chains, unadjusted._1923-25=100_. 253 226 100 103 110 129 126 125 123 129 137 141 136
Total, 8§ chains, adjusted_____ 1923-26=100__ 135 117 136 138 121 140 130 137 142 139 151 132 13¢
H. L. Gr