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EXPLANATORY

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

JOver 2,100 series of data, gathered from more than 200
organizations, are presented regularly each month.
Most of the statistics are not compiled by the Survey,
but represent a careful selection of material available
from all sources. The chief function of this publication
is to bring together in usable form the statistics which,
if published at all, are scattered in hundreds of different
publications and reports, and to aid in the proper
analysis and interpretation of the figures. The Survey
of Current Business compiles the indexes of domestic
and world stocks, new and unfilled orders, agricultural,
livestock, and forest-products marketings, foreign trade,
5- and 10-cent store sales, and department store sales by

districts.
SOURCES OF DATA

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

HISTORICAL DATA

In the 1932 Annual Supplement to the Survey of
Current Business, the statistical series presented cur-
rently are carried back on a monthly basis to 1923, and
on a yearly basis to 1913, where available. The statis-
tics therein have been carefully reviewed and revised and
supersede those carried in the 1931 Annual Supplement
as well as those in the semiannual numbers issued prior
to 1931. The December issue contained the first major
revision of material since the 1932 supplement was
issued. A list of the series dropped, 'as well as of the

new data added, may be found on page 56 of this issue.
Earlier data for the new series, if published, may be
found on the indicated pages of the monthly numbers.

Since the reduction in printing funds makes it
impossible to publish the 1933 Annual Supplement,
subscribers may find it convenient to keep the March
1933 issue posted up to date with the latest revisions
and to fill in any 1932 data which were missing at the
time of publication. They will thus have a complete
1932 record in this one issue.

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

INDEX NUMBERS

To facilitate comparisons of the movement of impor-
tant series over a period of time, index numbers have
been used in numerous instances throughout the
Survey. In brief, these index numbers simply express
the current movement with relation to a fixed base—
usually the monthly average of the years 1923-25.
The construction of these index numbers is described in
brief in the annual supplement.

SEASONAL ADJUSTMENT OF INDEXES

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

METHODS OF USE

Methods of using and interpreting current business
statistics have been collected by the Department of
Commerce from many business concerns and are
described in a booklet entitled “How to Use Current
Business Statistics,” together with methods of col-
lecting statistics. This booklet may be obtained from
the Superintendent of Documents, Government Print-
ing Office, Washington, D.C., for 15 cents per copy.
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2 SURVEY OF CURRENT BUSINESS July 1933
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Business Situation Summarized

USINESS activity continued to expand during
June, and the adverse seasonal influences usually
manifest at this time have so far failed to halt the up-
ward movement. Production was considerably higher
in May and June than in the corresponding months of
1932, and in the latter period reached the highest level
since the middle of 1931. Steel ingot production has
increased to 50 percent of capacity. Automobile
schedules have currently been revised upward, and
June output is expected to exceed the May total
which was the largest since July 1931. Eleetric power
production continues to indicate extensive gains in
manufacturing activity; lumber production has im-
proved steadily; and the industries producing the
major lines of consumers’ goods have maintained their
high May schedules. Output of a number ofimportant
industries was higher in the first 5 months of 1933
than in the corresponding period of 1932.
Employment and pay-roll gains have lagged con-
siderably behind the increases in production. While
factory employment and pay rolls both increased last
month, and the upward trend continued in June, the
indexes in May were below the low level of a year ago.
Average hourly factory earnings during the month also
were at a new low point. The American Federation
of Labor estimates the number of unemployed in June
at over eleven and a half million.
Available indexes of consumer purchasing indicate
for the most part that goods are not moving into con-

sumption as fast as they are being produced. The
rise in such industries as textiles and tobacco manu-
facturing is much too large to be accounted for by any
increase that may have occurred in consumer pur-
chasing to date. However, stocks of finished goods
in the hands of distributors have been low for a con-
siderable period and a more active demand would
require some upbuilding of such stocks.

Department store sales in May were slightly less
than in the preceding month, and the adjusted index
remained unchanged. Freight-car loadings in June
increased to the highest point of the year, and the
spread in comparison with last year has widened so
that in the latest week reported, loadings were 13 per-
cent higher than in the same week of 1932.

Construction contracts awarded during the first
half of June were higher than for the same period of
May, although the total remained very low.

Wholesale prices moved higher in June for the
fourth consecutive month. Stock prices have been
irregular, but the large gains of the preceding 2 months
have been held. Bond prices have been steady, fol-
lowing the sharp improvement in May. Money rates
for short term commitments continue extremely low.

Foreign trade improved in May, contrary to the
usual seasonal trend. The incresse in exports was
due mainly to heavy shipments of cotton at higher
prices, but for imports the increase was the result of
gains in a wide range of commodities.

MONTHLY BUSINESS INDEXES
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Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



4 SURVEY OF CURRENT BUSINESS July 1933

Comparison of Principal Data, 1929 to 1933
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Commodity Prices

HE upward movement of commodity prices was
accelerated during May and the first half of June.
The rise has derived some of its momentum from the
continued contraseasonal gains in business activity,
but the inflation program of the Government and its
anticipated effects have been an important influence.
While certain raw materials and foodstuffs have
appreciated to a greater extent than the decline in the
foreign exchange value of the dollar, the general level
of wholesale prices has risen much less. Measured by
the principal European gold currencies, the dollar
has been quoted at a discount of from 15 to 20 percent,
while the Bureau of Labor Statistics index of wholesale
prices, based on 784 commuodities or price series, has
increased 8.2 percent since the low point touched in
early March. The cost of living in May rose slightly
less than 1 percent from the April low point.
Wholesale prices which averaged 3.8 percent higher
in May than in April, the largest monthly increase
since April 1920, advanced 1.1 percent further from
June 3 to 17, and on the latter date reached a level 0.9
percent higher than the June 1932 average. Of the
784 commodities or price series included in the Bureau
of Labor Statistics index, 364 advanced from April to
May, 371 showed no change, and only 49 declined.
Nine of the ten groups advanced as did 35 of the 44

equaled the levels of May 1932. Prices of farm
products at wholesale markets averaged 13 percent
higher than in April; foods, 5.9 percent; hides and
leather products, 10.8 percent; textiles, 7.9 percent;
chemicals and drugs, 2.5 percent; and metals and
metal products, building materials, and miscellaneous
articles, 1 to 2 percent. ,

Food retail prices rose 3.7 percent from April 15 to
May 15, the first increase since the fractional rise of
last October and the greatest monthly advance since
August 1921, Of the 42 articles of foods on which
quotations are regularly received, prices of 30 increased
from April to May, 5 decreased, and 7 showed no
change. This compares with 12 increases, 17 de-
creases, and 13 unchanged quotations from March to
April,

After having risen 27 percent during the preceding 3
months, the general level of farm prices was fairly
steady from mid-May to mid-June according to reports
reaching the Department of Agriculture. From April
15 to May 15 grain and cotton and cottonseed prices
rose nearly one third, meat animals 14 percent, chickens
and eggs 11 percent, dairy products 7 percent, and
fruits and vegetables 3 percent. As farm marketings
of grains and cotton are relatively small at this time
of the year, farm cash income from a price advance in

subgroups. Nineteen of the subgroups crossed or these products so far has not been greatly increased.

INDEXES OF COMMODITY PRICES
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Domestic Trade

ISTRIBUTION indexes have not kept pace with

the rise in productive activity, but there has been
a narrowing of the decline in comparison with a year
ago and during June, sales gave evidence of holding
up well despite adverse seasonal influences. Sales
in certain lines, notably automobiles, have improved
considerably. Retail sales through the department,
chain store, and mail-order houses, however, have
expanded only moderately since April. A year ago
retail trade was declining and, after allowing for the
drop in prices in the year’s interval, retail sales
in May were in excess of a year ago in volume.

The unadjusted index of department storesales in
May was slightly lower than in April, while the
adjusted index remained unchanged at 68 percent of
the 1923-25 average. In comparison with the early
months of the year, the spread has narrowed con-
siderably, the May adjusted index being 7 percent
below last year in comparison with an average drop
for the 5 months of 17 percent. A number of the
Federal Reserve districts, including Atlanta, Dallas,
Minneapolis, and San Francisco, reported higher sales
than in May 1932. In the Kansas City district they
were equal to last year. The indexes by districts do
not take into account the extra trading day in May.

Sales of the leading mail order companies, including
catalog and store sales, increased in May contrary to
the usual trend for the month. The value was 7 per-
cent larger than in April and was only 2 percent below
a year ago. The leading chain store organizations

reported sales close to and, in some instances, higher
than a year ago.

Merchandise l.c.l. loadings show a continued tend-
ency to lag, and this is the only freight classification
still running behind last year. May shipments in-
creased to the highest point since November, although
the adjusted index advanced only to the February
figure. The spread with relation to last year has nar-
rowed, the latest week’s figure being 4 percent below
the same week of 1932, compared with a decline for the
year to date of 13 percent.

Commercial failures in May and June have continued
to reflect considerable improvement over the 3 pre-
ceding years. May failures were the fewest for the
month of any year since 1929, and the liabilities
involved were also the smallest for the month since
that year. For the first 5 months commercial failures
were one fourth less than in the corresponding period of
1932, and the liabilities involved dropped 37 percent.

Newspaper advertising linage increased in May, and
the reduction from last year’s figure narrowed. The
total for 22 cities was 11 percent less than in May
1932, compared with an average reduction for the 5
months of 22 percent. Radio advertising expendi-
tures were reduced further in May and there was also
a drop in the payments for magazine advertising.

Postal receipts in May were higher than in the same
month of 1932, the first time since November 1932
that collections have shown an increase over the year
previous.

DOMESTIC TRADE STATISTICS

Freight-car
Department- | Department- - Commercial Advertising
store sales || store stocks s [Jloadings, mer Chain-store sales failures linage Busi-
chandise ).c.l. Mail
order Postal lness
5-and 10-cent|| and |/Feceibts, ncor-
Com- (variety) store tor 50 se= ?ora-
Unad-| Ad- ([Unad-] Ad- || Unad-{ Ad- bined ales soles "'2 lected || pag. ! piabil-l| Maga-| News- || tHons,
Year and month | just= | just= || just- | just- || just- | Just- index hotc cities ures | ities zlnge aper 4
ed? ed? ed ed? ed ed? | (20com-|ppaql Ad- pap States
panies) |y sted | justed
Avg. same| Monthly aver- Thou- J| Thou- | Mil-
Monthly average, 1923-25=100 mo. 1929- | age 1923-25= Th%“sﬁggs of N&?’ sands || sands |lions of Nt‘)]érrn’
31=100 100 0 of dolls.|[ of lines [ lines
1930: May.____._..___.. 105 105 98 96 101 98 [|-cecoaot 162 175 59, 350 31,370 2,179 | 55, 541 4,051 100 3,320
1931: May.. .. ...___. 97 97 85 84 92 89 N .. 156 168 50, 070 27, 844 2,248 | 53,371 3,336 89 3,096
b 72 72 69 68 74 71 86 133 138 38,718 22,621 2,788 | 83,764 2, 508 70 2, 863
66 69 65 67 71 71 84 127 138 39, 889 22, 006 2,688 | 76,931 1,523 65 3,107
46 65 59 64 68 69 83 118 135 32,073 23,789 2,596 | 87,190 1,103 50 2, 534
49 65 59 61 63 68 80 118 127 33,777 23, 851 2,796 § 77,031 928 80 2,909
71 63 63 60 72 69 83 123 135 39, 156 25, 770 2,182 | 56,128 987 62 2, 661
75 69 67 61 72 69 82 142 133 45, 423 26, 711 2,273 | 52,870 1, 246 71 2, 592
7 63 69 61 70 68 79 130 129 41, 281 26, 109 2,073 | 53,621 1,364 64 2,458
106 60 56 60 64 69 79 226 117 51, 556 33,097 2,469 | 64, 189 1,252 61 2, 681
49 60 52 58 65 69 80 100 135 26, 958 24,674 2,919 § 79,101 1, 266 52 3,307
49 60 54 56 64 66 76 103 138 26,176 22, 559 2,378 | 65,576 1 584 47 2, 839
50 57 55 53 63 62 75 110 121 27, 554 24,422 1,948 | 48, 500 1,791 50 2,674
68 67 55 53 65 83 78 129 140 35, 365 23, 810 1,921 | 51,008 1,910 60 2, 665
67 67 56 55 68 66 ki 126 130 37,718 24,393 1,909 | 47,972 1,922 62 3,373
90 |oooooC 45, 207 28, 571 2,623 | 63, 768 2,018 83 3,163
69 |-oooo-. 35, 395 24, 589 2,949 | 92,071 2,126 69 3,076
57 - 30, 566 23,972 2,215 | 58,449 1,895 54 2,972

1 Corrected to average daily sales.

2 Adjusted for seasonal variation.

3 End of month figures.
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SURVEY OF CURRENT BUSINESS

Employment

IDESPREAD increases in both employment

and pay rolls were reported for May, and the
upward trend has continued in June. On a percent-
age basis some of the gains recorded have been
large, although in general they have not matched the
production increases, and the current indexes remain
at a very low level.

While the upward trend in manufacturing activities
has been uneven, nearly all the reporting industries
shared in the movement. Of the 89 manufacturing
industries reporting to the Bureau of Labor Statistics,
72 showed higher employment and 81 larger pay rolls
in May than in April. After adjustment for seasonal
factors, the index of factory employment increased 5
percent during May, the largest relative increase for
1 month as far back as the index is available (1919).
Despite the recent betterment the adjusted index of
factory employment advanced in May only to the
level of last December and was 2.4 percent below a
year ago. The pay-roll index advanced 9 percent to
the highest point since last October, and was 9.1
percent below the May 1932 figure.

Employment in all of the major groups, with the
exception of chemicals and allied products, was higher
than in the preceding month. The increase in employ-
ment in the other groups were fairly uniform. The
individual industries reporting the largest gains
included the beverage, cotton, silk, rayon, and woolen
goods, plumbers’ supplies, radio and phonographs,
aircraft, glass, leather, rubber tires and tubes, and
tobacco manufactures,

The improvement in employment and pay rolls was
shared by the nonmanufacturing industries. Of the
16 groups in this class, 9 reported larger employment,
and in several of those where the number on the pay
roll was reduced, the decline was smaller than usual
for the month. Aside from the quarrying and non-
metallic mining and building construction groups,
which showed increases of 11 percent and 8.9 percent,
respectively, the gains were slight.

Larger pay rolls were reported in all but four of the
nonmanufacturing groups, the exceptions being the
anthracite, retail trade, canning and preserving and
dyeing and cleaning groups. The industries reporting
larger pay rolls with reduced employment were bitu-
minous coal, telephone and telegraph, electric-railroad
and motor-bus operation and maintenance, and hotels.

One of the major objects of the recently enacted
industrial recovery act is the providing of additional
work opportunities and the raising of the wage scale.
While wage increases have been announced recently
by a number of leading organizations, the trend of
average hourly rates was still downward in May.
In that month, average weekly factory earnings
increased to $16.71 compared with $15.39 in April
and $17.17 in May 1932. Average hourly earnings,
which in April were unchanged at the March figure
of 46 cents, dropped to 45.3 cents, compared with
the average hourly rate of 51 cents in May 1932.

Employment among trade-union members was
slightly improved during May, increases being reported
for the building and metal trades groups.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

g;%mgzye{.';ﬁls‘:y!"ﬁ%‘i Nonmanufacturing employment and pay rolls ‘Wages
P Ant B 1 ey
ay nthracite ituminous [| Power, light, Telephone union
Employment rolls mining coal mining and %vater and telegraph Retail trade bmem- Factory ?
Year and month SMoyed | Aver- | Aver- Com-
Em. Em Em Em Em ploye age | age | SO
Unad-{ Ad- | Unad- - | Pay = | Pay - | Pay = | Pay = | Pay abor
loy~ ploy= ploy=- ploy- ploy~ weekly! hourly|
justed jjusted!)| Justed I";lel)"lt rolls ment rolls megt rolls ment rolls ment rolls earn- | earn-
ings | ings
Percent Cents
Monthly average, Montht
Y y average, 1929=100 of total Dollars per
1923-25=100 ' members hour
1930: May 90.9 91.4 94. 4 93.8 98.8 90.4 7.5 103.4 | 104.5 99.7 | 103.2 96.7 97.3 80 | 26.71 592 40
1931 7.1 77.8 72.1 80.3 76.1 82. 4 54.4 97.6 98.7 87.4 94.1 89.9 88.0 75| 24.25 570 37
1932:
61.3 62.1 46.2 66.9 58.0 62.6 30.7 84.0 84.2 80.6 82.8 80.9 7.1 691 17.17 . 510 32
59.1 60.0 42.6 53.0 37.4 60. 5 27.3 83.2 80.5 79.9 82.1 79.4 68.2 68 | 16.24 . 500 33
57.2 58.3 39.6 44.5 34.5 58.6 24,4 82.3 78.7 79.1 79.6 74.6 63.3 66 | 15,43 489 32
58.6 58.8 40.1 49.2 41.4 59.4 26. 4 8L 5 76.7 78.1 79.1 72.6 60.7 67 | 15.35 487 32
61.5 60.3 42.1 55.8 47.0 62.4 30.2 8L.0 74.7 77.4 75.9 77.8 64.6 631 16.23 479 32
62.0 6L 1 43.5 63.9 66.7 67.0 37.8 79.9 74.4 76.2 75.7 81.3 67.1 69 | 16.86 474 32
60.9 61.2 41.8 62.7 51.0 69. 4 38.0 79.1 73.2 75.5 74.3 81.7 66.9 63 | 16.84 468 32
23 59.6 60.6 40.9 62.3 56,2 70.0 37.7 78.4 73.2 74.8 73.5 95.2 73.6 66 1 16.37 467 32
19
January 58.1 59.4 39.2 52.5 43.2 69. 8 36.1 7.7 73.0 74.6 717 76.9 62.7 65| 16.21 . 468 32
February_.__.. 59.2 59.4 40.0 58.7 56.8 69.3 37.2 77.4 71.6 73.9 7L9 73.4 58.4 66 | 16.13 .464 32
Mareh.. ... 56.7 56. 6 36.9 54.6 48.8 67.6 30.7 76.9 71.9 73.2 7.6 71.4 55.1 66 | 14.56 . 460 32
April...__ 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 | 15.39 . 460 33
May.. ... 60.0 60,6 42.0 43.2 30.0 61,2 26.9 76.9 69.9 70.1 68. 5 7.0 59.5 67 ] 16,71 .453 53
Monthly average,
72.4 85.5 82.8 88.5 64.0 97.7 99.4 88.8 95.6 89.0 88.0 74| 23.87 574 36
50.6 71.6 62.0 72.3 41.1 86.2 85.3 8L.7 86.6 81.7 73.8 69 | 18.37 521 33
39.3 52.1 43.2 66.3 3L.5 77.2 71.2 72.8 70.3 75.5 59. 2 66 | 15.80 461 32

1 Adjusted for seasonal variation. 2 National Industrial Conference Board.
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Finance

HE passage by Congress of a resolution repealing

the gold clause in public and private contracts and
the enactment of the Glass-Steagall banking bill were
among the important pieces of legislation enacted dur-
ing May and the first half of June. The former
declared (1) that the clauses in public and private
obligations payable in gold are contrary to public
policy, and (2) that obligations may be discharged in
legal tender. The latter contained provisions for
(1) the insurance of bank deposits within certain limits,
(2) the extension of branch banking by national banks
in States which permit State institutions to have
branches, (3) the divorcing of security affiliates from
commercial banks within a year, (4) the severance of
deposit banking from investment banking, (5) the
prohibition of interest payments on demand deposits,
and other provisions of importance.

Another important legislative act was the Securities
Act of 1933, approved May 27, 1933, which is designed
“to provide full and fair disclosure of the character
of securities sold in interstate and foreign commerce”’
and to prevent frauds in the sale and distribution of
securities. '

Member bank credit outstanding, as estimated on
the basis of reports by banks in 90 cities, showed a
slight increase during May and the first half of June.
Deposits during the last 2 months have tended to
increase more rapidly than loans and investments,
owing to the return flow of currency to the banks after
the bank holiday and the use of these funds by the

member banks to reduce their outstanding credit at the
Federal Reserve banks.

During the period under review total Federal
Reserve credit outstanding has declined, largely as a
result of a drop in total ‘bills discounted and in bills
purchased in the open market. As the first step in
the credit expansion provided for by recent legislation
the Federal Reserve banks purchased approximately
$25,000,000 of Government securities during the week
beginning May 17 and holdings have steadily in-
creased since that time.

Although, owing to the embargo, gold movements
during May were virtually limited to releases from
earmark, the gold reserves of the Federal Reserve
banks increased by more than $100,000,000 as a result
of the continued flow of gold coin and certificates to
the banks.

Stock prices have moved steadily upward in sym-
pathy with a decline in the foreign exchange value of
the dollar and in reflection of the increase in business
activity. During the closing days of May trading rose
to record levels. Bond prices moved upward with
more consistency although lower grade issues tended to
keep in sympathy with the more irregular movement
of stocks.

The increased activity in the security markets led
to a marked increase in broker’s loans. At the same
time call-loan rates declined until they reached their
former low level of 1 percent. Rates on commercial
paper and on acceptances also tended downward.

CREDIT AND BANKING STATISTICS

Reporiing member Condition of Federal Bﬁslerve banks, end of Net
banks, Wednesda mon Total | gold
Bank debits 2 ednesday
closest to end of ::?sn;‘; i“l};s De- | Postal
month Reserve bank credit outstanding PO M posits, Savings,
cept= in oney | *Now bal-
Mems- [ ances |[cluding| in York |ance to
d out- || 1, oms | Bils | G0Hed | rotar | bank [ stand- e | tation State | credit
Year an New | side ans | ap In- bought| '3 ligeposits|| reserve || ing, | leased savings | of ¢e-
month York | New | O0. | other || vest- || Total eotﬁ:t- in the Gl(:lveell].?- ac- | end of | from banks | positors
City | York ties | loans i ments ed open | .- count ([month| ear-
City market| > o mark !
Thou-
Millions of dollars sands of
dollars
1930: May..... 37,423 | 24,388 8,421 8,416 5, 889 1,049 313 185 528 2, 436 2, 369 1,382 25.5 4,497 4,505 | 153,846
1931: May..... 25,072 | 18,838 6, 867 7,863 7,806 917 174 125 598 2, 442 2,389 1,413 53.6 4,679 5,083 | 325028
1932:
12,498 4,907 6,724 7,385 2,096 490 36 1, 548 2, 240 2,113 787 | —217.7 5, 456 5,243 | 742,645
12,901 4,745 6, 518 7,491 2,310 440 67 1,784 2,028 1,982 747 | —-234.8 5, 530 5,282 | 784,820
12, 511 4,631 6, 365 7,700 2,439 538 43 1,841 2,158 2,052 705 £2.8 5,752 5,253 | 828,549
S , 458 11, 756 4, 512 6, 284 7,743 2,331 433 34 1,852 2, 241 2, 146 681 106.6 5,720 5,243 | 847,421
September.| 14,163 | 11,767 4, 521 6, 185 &, 201 2,233 332 33 1,854 2,312 2,225 683 100.2 5, 685 5,282 | 858,720
October_ __| 12,944 | 12,354 4,311 6, 130 8, 585 2,227 228 34 1,851 2, 446 2,383 699 66.4 5,643 5,271 | 870,823
November.| 9,815 | 10,935 4,283 6,125 8, 539 2,202 309 35 1,851 2, 484 2,411 720 0.3 5,643 5,265 | 884,207
933De0ember. 13,967 ; 12,820 4, 315 5,982 8, 507 2,145 235 33 1, 855 2, 561 2, 509 710 171.9 5, 699 5,314 | 900, 796
1933:
January...} 12,413 ] 12,053 4, 250 5,907 8, 550 2,077 274 31 1,763 2, 554 2,446 707 37.0 5,631 5,817 | 942,519
10, 401 4,234 5,393 8,196 2,794 582 336 1, 866 2,236 2,141 704 | —169.4 5, 802 5,269 i1, 006, 185
9,608 [[ocooe oo 2,572 426 205 1,838 2,133 1,949 671 { -113.3 6,998 5,220 |1,112, 716
12,012 | 10,612 || /4,155 | /5,472 )| /8 570 2, 459 435 171 1, 837 , 380 2,132 697 23.7 8,137 5,164 |1, 157, 652
13,977 | 11,509 || 74,172 | 75,549 | 78,632 2,218 302 20 1,880 2,394 2,167 669 Lo 5,876 5,113 |1, 138,342

1 Net exports indicated by (—). 7 Estimated on basis of new report covering 90 cities; old report covered 101 cities.
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Foreign Trade

OREIGN trade during May showed a relatively

large increase as compared with the preceding
month, contrary to the usual seasonal trend. The
adjusted index for exports advanced from 29 to 32
percent of the 1923-25 average, while that for imports
increased from 25 to 32, the highest figure since last
June. The value of exports was $114,200,000, 8.6
percent higher than in April. Imports reached
$106,900,000 an increase of 21 percent for the month.
Compared with May 1932, exports were 13 percent
and imports 5 percent smaller. As a result of the
greater advance in imports, the favorable merchandise
balance was reduced to $7,300,000. For the elapsed
5 months of this year, exports have exceeded imports
by $79,300,000 whereas in the corresponding period of
1932 the excess was $89,400,000.

The outstanding change in exports during May oc-
curred in shipments of unmanufactured cotton. These
increased from 240,300,000 pounds in April to
326,500,000 pounds in May, while the increase in
value of cotton—$9,100,000—was slightly greater
than the increase for all exports. Among other lead-
ing commodities, exports of lard, canned {ruit,
oranges, lumber, coal, iron and steel products, elec-
trical appliances, and various classes of machinery
increased during May while leaf tobacco and mineral
oil exports were considerably smaller.

The increase in imports during May was due to
larger shipments of a wide range of commodities.
These were reflected in the totals for each economic

class. Increases in value ranged from 35 percent for
semimanufactures to 13 percent for finished manufac-
tures. Principal articles showing increases were
leather, lumber, paper base stocks, and tin among the
semimanufactures; cotton manufactures and news-
print among the finished manufactures; hides and
skins, oilseeds, and raw silk among the crude materials;
and coffee, sugar, and fruits among the foodstuffs.

Tin imports increased in April and again in May to
a total of 12,824,000 pounds which represented a
larger quantity than for any month since April 1930.
Imports of hides and skins and leather were the
largest for any month since the latter part of 1931.
Raw silk, coffee, and wood pulp imports were larger
in quantity than in the preceding month or in May
1932, although for the 5 months ended May 1933 they
were smaller than in the corresponding period of
1932, Imports of lumber and newsprint were con-
siderably smaller than in May 1932. An increase in
the proportion of Philippine sugar imported in May
accounted for the increase of $2,200,000 in the value
of total sugar imports. In quantity, imports of sugar
were slightly smaller than in April.

Unit values of a large number of leading export and
import commodities showed increases during May
and a few were higher than a year ago. The increase
in the unit price of unmanufactured cotton from 7.05
cents per pound in April to 7.98 cents per pound in
May accounted for nearly one third of the increase in
the value of cotton exports.

EXPORTS AND IMPORTS

Indexes Exports of United States merchandise General imports
Crude mate~ Finished manufac~
Ex- rials Foodstuffs tures
Total | Total || "tac” Fin
ex- | im- [lclud- Fruits %’;‘:: Ar:f)‘:' Crude| pood- 2‘1’;‘:1‘: ished
Year and month pg(rlt_s, pg:it_s, rmeeg- Total Raw . and | ufac- Total Ma- | biles, || Total torials | stuffs | ufac- [ T34~
justed!(justed!)| ports Total ‘égt; otal l;;-?:- tures ot de.:?‘ p:xl;'(:ls’ tures | gyres
tions acces~
sorles
Monthly aver- s
age 1923-25=100 Millions of dollars
1930: May . ococmnan 90 86 320.0 312.5 40.7 19.0 42.8 4.9 49.9 179.0 49.7 29.3 284.7 86.6 76.3 53.4 68. 4
1931 May._o.coo.u.n 57 55 204.0 199.2 36.5 18.9 29.4 6.6 29.9 103.4 26. 5 14.3 179.7 54,2 49.6 30. 4 45.5
1932:
37 34 131.9 128.6 29.8 17.7 20.0 4.5 18.2 60. 5 113 7.9 112.3 28.4 37.2 17.2 29.5
34 36 114.1 109. 5 24.2 13.4 18.0 3.7 14.7 52.5 10. 3 6.3 110.3 29.6 32.8 18.5 20. 4
32 27 106. 8 104.3 27.6 15.9 15.6 4.3 14.1 47.0 9.6 6.2 79.4 19.5 26.3 1.9 218
31 29 108.6 106.3 20.7 18.1 17.3 5.4 12.9 46.3 9.0 5.1 9.1 22.2 29.2 15.1 24.6
33 32 132.0 129.4 47.4 32.1 20, 4 9.6 15.9 45.9 9.1 4.9 98.4 27.3 3L3 14.6 25.3
33 32 153.1 151.0 60. 5 40.0 25.2 12.2 16.9 48.4 1.6 5.0 105. 5 27.2 33.5 16.7 28.1
32 32 138.8 136.4 55.3 38.5 19.9 7.9 14.6 46.6 10.2 4.4 104. 5 27.8 32.0 16.6 28.1
33 30 13L.6 129.0 52.2 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 96.0 27.2 30.7 16.2 21.9
29 26 101. 5 99. 4 31.8 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 20.4 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 1.6 46.2 9.1 7.4 106.9 24,9 40,0 18.3 23.6
through May:
1931 262 256 |(1,128.9 111, 106.8 239.3 134.4 155. 6 43.3 154.4 557.4 || 168.2 81.8 933.7 289.11 246.0¢ 171.9 226. 6
241 238 725.9 710.2 216.6 148.3 109.1 28.8 92.0 202.4 62.1 39.3 636. 5 176.1 1 193.7 | 106.8 159, 9
230 228 549.7 539.3 167.1 111, 4 66,7 19.0 8.4 || 226.91 45.0 3.5 470.0 117,9 ] 163.1 6.4 108.4

1Adjusted for seasonal variation.
182446—33—-2

2 Monthly average.
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Real Estate and Construction

ONSTRUCTION contracts awarded in the first

half of June reached a total of about $60,000,000
which, on a daily average basis, represented the highest
activity level since last fall. The increases occurred in
all three of the major groups, but the most pronounced
gain was in nonresidential construction.

The program of public works provided for in recent
legislation, which contemplated expenditures totaling
$3,300,000,000, is looked to for a needed stimulus to
this basic industry. The extremely low level to which
activity has been reduced is indicated by the Federal
Reserve Board’s index, which has averaged 17 percent
of the 1923-25 average in the first 5 months of the
year. Plans are being pushed to get public expendi-
tures under this program started.

May contract awards were larger than in the previous
month, the increase amounting to 35 percent. The
total, however, was less than the value of awards in
January and but 53 percent of the amount reported
last May. Measurable footage of contracts was
approximately the same as a year ago. For the first
5 months of the year, the average value of undertak-
ings was not much more than half that in the sim-
ilar period of 1932. Two years ago contracts awarded
were four times as large.

A steady increase in residential building activity
from the low point reached in February brought the
total value of that class of undertakings during May
to the highest level in over a year. Last May a

decrease from the previous month occurred in these
contracts. In May 1931, the value of residential
construction was almost three and a half times as great.

The value of public works and utility contracts in
May increased 40 percent over the low record of the
previous month; for the year so far the amount was
43 percent less than the corresponding valuation of
last year.

As is expected at this season, building material ship-
ments advanced over the levels of the previous month.
The increase in cement shipments amounted to 36
percent. Oak flooring shipments, which increased 53
percent, as compared to an advance of 3 percent at this
time last year, were at the highest level since October
1931. They were only slightly more than half the
amount reported in May 1931.

Building material prices for brick houses showed no
change from the low level of the previous month, and
the slight increase which occurred in frame-house ma-
terials was insufficient to bring prices above the
monthly average level for the first 5 months of the
year. An advance of 2.6 percent in the index of the
Engineering News-Record which includes prices of
structural steel shapes, cement, lumber, and the rates
paid common labor, indicated construction costs were
near the level prevailing at the end of 1931. The real
estate market continued stagnant. The only long-
term real estate bonds floated so far this year was 'a
relatively small amount during February.

BUILDING MATERIALS, CONSTRUCTION, AND REAL ESTATE

Buildin:
Consiruction contraets awarded Buﬂ(lilipg material materia% Con- Real
shipments prices struc. | estate | Long-
Explo- tion | mar= | term
sives, costs, l;ﬁi ?c- rfa:
F.R.B. new Frame] Brick || Eng. s | estate
lngex Al t&'pei of Rﬁsiﬂs}ltlal mgllctwmcgks orders 1:11:01:_'_"' ﬂ?)gi‘- Ce-t hc(ouse h(()use l%Iews:1 rgggrg {:s)ll:gs
ad=- construction uilding and u es A mexn 6= G ecor =
Year and month Justed ! ing ing room) | room) ed
Monthly | Mil- o | - 4. | Thou- | r: Month-

average ||lions of 11%131& lions of Iilo\i[]lel;f sands of Iigx{;l;)f ggr}](fsu(')f ’I‘fl;gtls%gdsdof Sg’(fs‘l“)r First of month, month- | 1 27" ’I‘h&)u-l

1923-25= | square | qo square | g1 %' square | 4 i , 00A 1y average 1913=100 erage |Sanas o

100 foet ollars || o0t ollars | “%. 4 ollars || pounds measure barrels 191.650= dollars
1930: May- oo 105 53.7 457 23.5 | 116.6 1 1,099 ] 152.1 || 33,340 | 4,669 | 30,295 | 17,224 177 181 205.9 73.5 3,813
65 38.9 306 219 88.9 387 108.9 || 26,441 | 3,315 | 27,745 | 14,200 160 167 189.3 61.3 9,485
26 15.7 146 6.7 25.6 182 61.7 || 16,139 | 2,325 | 12,939 | 8,020 152 157 152.8 516 0
27 12,3 113 5.8 23.1 106 50.1 || 14,319 | 2,281 | 10,253 | 9,264 150 157 152.2 55.2 80
27 14.4 129 5.5 19.7 265 60.0 || 14,473 | 2,264 | 7,699 9,218 148 154 153. 4 47.2 0
30 13.9 134 5.5 20. 8 205 64.2 || 17,607 | 2,816 | 11,626 | 10,968 148 155 156.8 54.2 0
30 13.5 128 6.6 22.8 243 68.7 )} 20,867 | 2,402 | 11,729 1 9,729 149 155 158.0 53.4 700
29 11.0 107 6.0 21.9 138 58.5 || 22,122 ¢ 2,031 | 10,657 | 8,743 148 153 159, 2 60. 4 0
7 12,1 105 5.8 19.2 543 54,2 11 19,074 | 1,902 | 5,018 4,782 148 154 158. 2 50.1 220
28 6.9 81 3.4 13.0 181 43.3 |1 17,998 | 1,596 | 4,327 | 2,835 119 153 158.5 52,9 200
22 8.5 83 3.2 12.0 832 42,7 |t 17,129 | 1,496 | 4,433 | 2,502 147 152 158. 4 50. 4 0
19 7.4 53 3.1 11. 8 148 17.2 |} 15,437 | 1,318 § 6,074 | 2,278 146 151 159.3 57.2 900
14 9.9 60 1.8 16.0 117 17.6 || 15,435 1,246 | 7,573 | 3,510 147 163 158.4 41.7 0
14 10.9 57 5.8 19.1 85 13.6 || 15,006 | 2,007 | 9,479 | 4,949 143 150 160. 2 41.1 0
ay. 17 15.3 ki 8.4 26.5 400 19.0 4 19,975 | _.__. 14,549 | 6,748 145 150 164.4 | _____ __ 0

Monthiy average, January
through May:

1931_. 73 33.8 205 19.1 83.6 467 | 113.5 |} 25,887 192,873 | 24,444 | 8,468 162 169 193.3 764.1 5,369
1932__ 27 14.3 111 7.1 27.9 212 38.3 || 17,734 192,129 | 12,377 | 5,008 155 161 157.5 756,56 494
17 10, 66 5.1 1.1 316 22,0 |} 16,596 191,539 | 8,422 | 3,997 146 151 1601 947.6 180

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

¢4 months’ average,
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Transportation

XPANDING productive activity has been reflect-
ed in a steady advance in carloadings which, for
each of the 6 weeks ended June 17, exceeded the load-
ings in the corresponding period of 1932. This is the
first time since 1929 that improvement has been shown
over the preceding year’s record. Average weekly
loadings for the 2 weeks ended June 17, were 576,238
cars, compared with an average of 492,000 cars in the
full month of June 1932. The May rise was in excess
of the seasonal gain for the month and the adjusted
index advanced to 56 percent of the 1923-25 average
compared with 53 in April and 54 in May 1932.

The rise in loadings in May extended to all classes
with the major part of the increase concentrated in the
miscellaneous group. All classes, with the exception
of livestock and l.c.l. merchandise, were larger in May
than a year ago. The weekly l.c.l. loadings have not
yet crossed last year’s figures and for the latest week
reported were 4 percent lower. The adjusted index
for May increased 5 percent above April, but was no
higher than in February and was 7 percent below a
year ago. The relative increase in total loadings since
March has been much less than the increase in pro-
duction, the adjusted carloadings index advancing 12
percent and the production index 27 percent.

The first operating reports for May reveal a decided
improvement in net operating income for the month.
These early returns indicate that the May total was
much more than double the figure of a year ago. In

April, the net operating income was only 8 percent
below last year and as there was a sharp drop in May
1932 and an increase this year, the comparison for last
month should be decidedly favorable. Nevertheless,
much further improvement is needed to restore the
impaired earning capacity of the roads. In the first
4 months of 1933 the net operating income of the
class I carriers amounted to $52,761,317, compared
with $85,647,469 in 1932.

The railroads gave notice on June 15 of their inten-
tion to seek an additional 12} percent reduction in the
basic pay scale which would increase the cut now in
effect to 22)4 percent. Through the mediation of the
Federal coordinator, appointed under the recent
legislative enactment, an agreement was reached on
June 21 whereby the railroads agreed to defer action
in this regard until June 30, 1934,

The Railroad Credit Corporation announced that
at the termination of the lending period on May 31,
substantially all of the emergency revenues which
accrued to the carriers up to and including March had
been received and allocated. Loans actually made
totaled $73,691,368.

Prospects of the equipment branch have brightened
somewhat with the better traffic returns, although the
Improvement in May was slight and was confined to
the repair industry. Employment in this group was
up 3 percent and pay rolls 7 percent. In the manufac-
turing branch, conditions were unchanged.

RAIL AND WATER TRAFFIC

. 3 i i
Freight-car loadings é‘s ls‘;;l?ilslt'ilc‘;l Canal trafiic
5| g
F.R.B. index W | % - 22 |&" (58 .
2z e - et L] = R Y 3
|51 & = % = 28d | w3 a3 - ]
= 5 | = g @ - 2 » =
L] ] ] Se E | ES '
-3 - =4 TN ..; S - SBYy w & -
ER: E 83| ¢ |22 2% |2 |5, 3za8] 8] £ | 3
Year and month 2 8 B | %3] % | 9= S - g 2838 5*’5 il =8 S £
T Bz || 2|2 |25 88 IEs|gElE |2
=) = e © 5 i = o 4 2z & <] 288 | =88 ® & =
S| S &|S|S|&|3 |3]|= S| E | & & 12°7)|& s | &
Monthly aver- Thou- | Thousands of || Thousands of | 110US.
age, lfgg'%= Thousands of cars 4 sands dollars short tons °§ ég!;g
~ i N
97 96 || 912.7 || 135.8 0.4 519} 37.3] 22.81239.8; 556/ 360.1 442 | 2,351 | 69,323 | 36,600 {| 11,320 402 1,116
79 79 || 739.7 |} 113.9 6.5 32.9| 35.8| 20.4)217.5] 17.3 | 295.4 616 | 1, 41,700 | 31, 500 4,335 457 937
53 54 1} 522.0 74.6 3.1 1871 29.2 | 17.1 | 182.1 2.6 | 194.5 751 1,270 | 11,951 | 17,200 1, 568 415 662
52 52 || 491.6 66.7 291 16.8| 25.3| 14.9| 170.5 3.5 ] 190.9 773 | 1,300 ] 12,653 | 9,900 1,988 454 633
51 51 11 484. 4 72.3 26| 14.6 | 36.91 14.4 | 163.3 6.11174.3 764 1 1,276 1 11,597 1 12,000 2,638 376 576
53 51 || 516.3 84.6 2.7 155 385 16.9] 169.1 7.1 18L9 708 1 1,323 | 28,368 { 9,000 3,095 528 650
61 54 || 861.1 |} 103.6 3.4 171} 371§ 20.3{170.3 6.1 1 203.2 509 | 1,339 | 49,647 | 7,300 3,807 478 638
65 57 il 631.6 || 135.2 48| 189 | 34.7| 23.4| 1787 6.4 1 229.6 545 | 1,158 | 63,839 | 10,400 3,92¢ 554 723
November. 58 57 || 548.8 || 122.8 4.8| 16.0| 27.8| 19.0 1 166.5 3.0 189.0 622 | 1,078 | 34,179 | 7,500 2,877 588 682
December. . ... 52 58 || 497.4 | 125.2 56| 13.2| 26.5} 16.6 | 155.4 1.8 | 153.1 647 | 1,248 | 32,857 | 5,900 215 0 587
1933, 51 56 |, 477.6 || 107.1 5.2( 13.7] 26.6 | 17.2 | 153.4 1.81152.6 692 | 1,158 | 13,266 | 10, 500 0 0 560
51 54 {| 489.5 || 123.1 6.2 13.7{ 25.3| 15.4|154.6 1.8 | 149.4 650 952 ([ 9,855 | 8, 0 0 623
48 50 || 460.3 91.4 4.5 14.6 | 26.0| 13.0 | 156.1 2.0 | 152.7 681 872 | 10, 548 | 11,300 0 0 724
51 53 1| 500.9 79.5 3.4 | 17.2| 355} 16.5| 160.5 3.21185.2 619 974 | 19,042 | 11, 500 696 183 302
56 56 || 532.0 79.6 3.8 20,8 37.0| 16,6 | 165, 3 7.7 21,2 1:4: 20 IR I 1,425 3,490 542 783
130.4 7.8 | 33.5| 38.6| 21.9)216.7 8.8 |274.1 628 [ 92,019 | 37,778 | 42,480 (| ______j-occc-_- 920
103.1 4.9 19.2} 30.8| 18.7 | 1851 2.9 1 190.1 730 | 91,439 | 19,534 | 28,400 (|__ 658
95.3 4.6 16,1 30.3{ 158 | 158.1 3.3 ) 169.0 638 o989 {________ y 545§l e C 508
1 Daily average basis. ? For seasonal variation. 3 American vessels, both directions. + Average weekly basis. ¢4 months’ average.
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Automobiles and Rubber

HILE June usually brings a recession in auto-

mobile production, during the current month
there has been a contraseasonal rise, according to the
weekly estimates of output. The June figures are
expected to show a considerable increase over the May
total which was the largest since July 1931.

Expansion in automotive schedules during May
increased total output approximately 35,000 units over
production in the preceding month and a year ago.
According to the Federal Reserve Board’s index, ad-
justed for seasonal factors, the gain over April
amounted to 16 percent. Combined output in the
first 5 months of the year was 9.4 percent higher than
in the same period of 1932. Production of Canadian
plants during May was the largest in 2 years.

Passenger car output in May was 46 percent above
the monthly average output for the year. The num-
ber of trucks produced so far this year was slightly less
than in the corresponding months of 1932, although
the trend has been steadily upward since February.
Output of taxicabs fell off, but for the year to date
more than four times as many have been produced
as in the corresponding period of 1932.

Estimates of R. L. Polk & Co. place retail sales of
new passenger cars in the United States during May
between 150,000 and 155,000 units, as compared with
about 120,000 in April and 131,000 in May 1932.
Truck sales were estimated around 23,000 units, as
against 17,500 in the preceding month and 18,500 last

May. The trend in retail sales has continued upward
in the first 3 weeks of June.

Although exports of passenger cars and trucks during
May declined slightly from shipments in the preceding
month, in each instance shipments for the first 5
months of the year were considerably above the cor-
responding totals for this period last year. Shipments
of both classes of motor vehicles, however, totaled
less than 60 percent of exports in these months of 1931.

Preliminary estimates place production of pneu-
matic tires for May 65 percent over the April showing
and 35 percent above May 1932. These increases are
slightly less than the relative gains which occurred
in total crude rubber consumption on the same basis
of comparison. Reports indicate that shipments of
casings were well maintained during the month, while
manufacturers’ inventories declined slightly at the end
of May and were about 25 percent below stocks on
May 31, 1932.

A sharp increase in domestic consumption of crude
rubber during May raised the total 70 percent above
the April figure, whereas last year the increase between
these months was only 12 percent. For the first 5
months of the year, however, crude rubber con-
sumption remained 11 percent below that in the
similar period of last year. Imports increased 6,000
tons, compared to a decrease of 4,000 tons in May 1932,
World stocks at the end of the month were the lowest
for the year and were also below a year ago.

AUTOMOBILE AND RUBBER STATISTICS

Automobile Automobile Pneumatic
Automobile produetion exports New financing tires Crude rubber
pas-
United States Canada senger By Do~
car Do~ ||mestic World
fnndn Pas- Taxi Passen- oy | (P8~ wsl;?ze- l;‘:};‘jl ‘l;l‘;‘;: m}f'stic con=~ Imt- stogksi
ex, sen= ‘axi= ger cars stra-~ - ship- |sump-| ports | end o
Year and:month | ad- | Yol | “gor | cabs |Trucks|| Total tions d:?sl chasers) tion |;onts| tion month
Justed!, ears tai
Month-
ly av- Millions of
13%%5 Thousands Number dollars Thousands Long tons
=100
1930: May._ ... 101 420 361 440 | 58,659 24,672 16, 876 9,666 || 345,069 84 115 4,574 | 3,960 [i 35,912 | 42,994 | 406,137
]l,ggé Mayococmeronaae 78 317 271 340 5, 12,738 8, 468 4,496 || 247,727 73 109 4,543 | 4,197 || 34,792 | 35,844 | 531,516
1 45 184 158 73| 28,539 8,221 3, 604 1,503 1| 131,282 39 58 3,056 1 3,325 || 26,861 | 34,323 | 629,110
June._ 47 183 160 235 1 22,768 7,112 2,972 1, 387 || 148,752 44 63 4,515 | 8,212 || 35,987 | 41,117 | 593,601
July-_. 33 109 95 27| 14,438 7,472 3,039 1,865 || 104,188 26 45 2,893 | 1,845 || 26,010 | 32,524 | 579,195
Au 23 90 76 9| 14,418 4,067 2,893 2,044 93, 457 22 45 2,471 | 2,065 {| 20,582 | 33,989 | 595,782
24 84 65 13 , 2,342 3,053 2, 601 81,893 19 39 2,031 | 2,411 || 20,692 , 280 99, 761
October.__._._..._. 17 49 35 5| 13,595 2,923 1,733 2,549 || 63,195 13 34 2,055 | 1,385 {l 19,337 | 35,806 | 604,008
31 60 47 2391 12,025 2,204 1,762 1,353 |) 44,358 12 28 1,843 1 1,306 {1 20,157 | 29,620 | 611,301
1933 60 107 86 291 , 204 2,139 2,757 2,221 45, 683 20 27 1,586 | 1,405 j| 15,631 | 32,016 | 621,078
3. .
48 130 108 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 91 152 { 15,333 3,208 5, 521 3,136 69, 464 28 29 1,871 | 1,764 [ 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 j 15,701 | 28,475 | 622,142
44 181 153 411 27,317 8, 255 5, 662 2,656 | 119,909 41 45 2,499 { 2,874 || 22,817 | 21,034 | 617,490
ay___. 51 218 185 54| 33,539 9,39 5,003 2,445 | 150,000 | | feccemefeaaos 38,785 | 26,736 | 611,000
Monthly average, Jan-
uary through May:
1931 e 71 264 221 491 | 42,785 11,851 9, 799 4,966 || 195,044 ¢ 56 983 | 93,453 [ 03,006 || 20,675 | 38,502 | 518,614
38 138 114 60 | 23,467 6, 511 4, 646 2,189 || 102,975 034 949 102,904 | 92,421 |} 25,935 | 36,043 | 626,031
41 151 127 256 | 23,194 6,188 5,773 2,770 99, 587 732 035 || 21,952 22,066 [} 23,211 | 25,975 | 616,756
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Chemical

MPROVED general business activity in May and

early June served to modify the seasonal recession
in the chemical and allied industries usually experienced
at this time of year. The heavy chemical branch has
shared in the general rise in manufacturing activity.
Prices in all sections turned definitely upward. Em-
ployment declined by less than the normal seasonal
amount, while pay rolls increased to the highest
volume recorded since June a year ago. Several sec-
tions of the chemical industry have perfected trade
association organizations to function under the Indus-
trial Recovery Act.

May employment declined less than usual at this
time of year, and when allowance is made for the nor-
mal seasonal movement, the volume surpassed that of
any of the months since January 1932. The greatest
gains in employment occurred in the heavy chemicals,
paint and varnish, soap, and rayon and allied products
sections of the industry, while the losses were recorded
in the fertilizer, drug, and cottonseed oil, cake, and meal
divisions.

Pay rolls increased in May for the second consecu-
tive month to reach the highest volume recorded during
the past 10 months. The most important rise took
place in the heavy and general chemicals branch.

Stocks of chemical raw materials on hand declined
about the normal seasonal amount in May to approxi-
mately the same level reached at this time in the past
2 years. Manufactured stocks, however, were drawn

SURVEY OF CURRENT BUSINESS
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Industries

upon to more than the usual seasonal extent and de-
clined to the lowest volume recorded during the past
3 years. Stocks of finished products on hand in May
were 16 percent less than at this time a year ago.

Reflecting increased activity in the iron and steel
industry, the production of byproduct coke rose 16
percent in May to the highest monthly volume re-
corded during the past year.

Production of wood rosin and turpentine rose sharply
in May from the low level reached in April, the output
of the former increasing by a fourth to exceed the level
reached in this month a year ago. Receipts of gum
rosin and turpentine at three ports mounted rapidly
and more than seasonally in May, the increases over
the previous month amounting to approximately 75
percent in each case. Prices of gum rosin and turpen-
tine increased in May by 25 and 9 percent, respectively.
Stocks of the gum products on hand at the end of the
month showed the usual seasonal increase for this
time of year while stocks of the wood products declined.

Fertilizer consumption in Southern States usually
falls off abruptly in May, but this year an increase was
registered over the exceedingly low April absorption.
The volume about doubled between these months, the
current consumption being greater than the normally
low levels reached in May of the past 2 years. Imports:
of fertilizers were approximately the same in May as in
the month previous, although there is usually a sharp
decline in this period.

General operations Alcohol Fertilizer
- | Explo-| Bosin,| pen-
- . || prod= | Explo- sin,| pen=
Electri- | EPloyment Stocks ﬂlfféd t?lygtlic uct | sives | wood'| tine,
cal Pay Ethyl |, oth-| meth.| ¢oke wood Con Nitr
s = | Total itrate
energy ro 3. [Manu-| o anol | anot sump-, of soda
Year and month sg‘:}' Unad-| Ad- um: al| fae- tw tion ? [MPOTtslijn, norts
P || justed |fusted1|Justed || qyyreq |mate-
tion rials "
goods Production
Thous. Thous. Thous.
Monthly average, 1923-25=100 Thousands of gallons {|ofshort oflb. Barrels of short Long tons
tons ’ tons
1930: May . oo 146. 6 104.6 | 106.5 | 106.6 134 96 13, 245 406 583 4,235 | 36,147 | 40,933 | 7, 454 235 | 89,763 42, 308
1931 May_ ... .. 133.8 91.4 93.0 88.4 127 88 13,120 118 784 3,126 | 26,960 § 33,593 | 5,996 195 1 72,159 34, 006:
1932:
129.9 78.3 79.7 66.9 131 93 11, 578 72 743 1,743 | 16,896 | 30,597 | §,151 156 | 84,783 37
123.8 74.2 76.4 63.2 118 91 10, 577 97 713 1,537 | 14,018 | 29,483 | 4,827 68 | 58,018 647
124.9 72.3 74.7 60.0 120 88 11,908 84 794 1,523 | 12,563 | 30,076 | 4,878 14 | 49,985 11
116.6 72.2 74.0 60.0 116 90 12, 365 151 793 1,474 | 17,903 | 31,141 | 4,861 40 | 57,530 0
126.8 74.0 73.7 59.8 121 112 13, 355 102 698 1,544 | 19,557 | 31,155 | 5,020 97 | 88,006 517
129.0 75.1 74.9 60.7 122 122 13, 140 198 571 1,739 | 22,624 | 33,132 | 5,202 98| 91,619 13:
130.1 75.6 75.2 60.9 121 122 7,391 141 532 1,752 1 20,753 | 31,308 | 5,454 60 | 85,208 4, 887
124.3 75.4 75.2 59.8 121 117 5,278 174 644 1,786 | 17,930 | 29,220 | 5,070 85| 47,956 48.
126.0 76.2 76.4 60.7 122 112 6,014 166 353 1,785 | 17,777 | 31,188 | 4,975 205 | 94,313 405.
130.0 77.3 76.4 60.8 120 104 9,084 117 325 1,639 | 16,008 | 25,583 | 4,175 298 | 90,349 2,516
115.6 78.2 75.6 60.4 123 99 8,229 124 178 1,666 | 15,804 | 26,597 | 4,255 825 | 97,507 106-
121.0 82.4 77.6 60.8 119 93 9,012 83 425 1,656 | 16,005 | 24,926 ( 3,831 119 , 204 66
126.6 8.9 80.3 619 113 90 | 95 366 1,921 | 15,781 | 31,045 | 5,028 235 | 101,085 8,431
137.8 90.7 130 98 || 10,958 220 747 3,104 | 27,482 | 31,908 | 5,694 726 { 149, 982 67,088
129.0 69.5 132 103 1 710, 807 116 578 1,962 | 17,406 | 25,286 | 4,128 4411 92,564 8,861
123.8 60,9 119 100 {| ¢8,085 117 329 1,733 | 16,275 | 27,868 | 4,453 336 | 97,092 2,305

1 Adjusted for seasonal variation. 2 Southern States. ¢ 4 months’ average.
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Farm and Food Products

PERATIONS in the foodstuffs industry improved

during May, and pay rolls in all the group clas-
sifications of the industry were higher than in April
with the exception of the flour milling branch. The
Federal Reserve Board’s production index (which is
computed from the livestock slaughtered, flour milled,
and sugar melted) dropped from the exceptionally
high point touched in April.

Wholesale prices of foods again increased during
May, making the third successive monthly advance.
The gain over April amounted to 5.9 percent. Farm
prices have also increased substantially.

Receipts of bread grains at primary markets regis-
tered a greater than seasonal gain during May. Stocks
of corn increased more than 5,000,000 bushels over
April to the highest point since March 1928; holdings
of oats were also higher, but wheat stocks declined
7,388,000 bushels. The crop forecast of winter wheat
as of June 1 showed no change in the outlook for this
harvest which will be the smallest in nearly 30 years.
Movement of livestock to markets revealed a greater
than seasonal movement during May, substantial
gains being noted in the receipts of cattle, calves, hogs,
and sheep.

Plans have been drawn up to place into effect the
provisions of the Agricultural Adjustment Act as it
relates to wheat and cotton. For wheat the plan

provides for a decrease in the acreage planted of one
fifth, but its operations have been held in abeyance
pending a discussion of a general reduction on the
part of other large wheat-growing countries. A
fluctuating tax on the milling of wheat will be imposed
to make up the difference between the parity price
and the price at the farm market. The effective
date of the tax has not been set but it is expected to
be put in force within a short time after the beginning
of the crop year.

A plan has also been drawn provided for a reduc-
tion in the 1933 acreage of cotton of approximately
25 percent. Adjustment for holding 10,000,000 acres
out of cultivation will be compensated for by funds
obtained from a processing tax. This tax, to be
levied against spinners will begin, according to pres-
ent plans, on August 1, and will amount to the differ-
ence in the average farm price for cotton at the time
it becomes effective and the pre-war price of 12.4 cents
per pound. The growers withdrawing acreage will be
compensated by either of the following: (1) a rental
varying from 6 to 12 dollars per acre according to
yield, plus the privilege of taking an option on Govern-
ment-owned cotton at 6 cents a pound in amounts
equaling their crop reduction or (2) a higher rental
varying from 7 to 20 dollars per acre without the
privilege of taking the cotton option.

FOODSTUFFS STATISTICS

Food products eng;i(l:(lgttlggl Wheat Corn Animals and animal produects Imports
w - - L = -
F.R.B. g £ | & |58.|G4g| 2 | B . Meats  |Butter
i g | Ba |23E|3%E| B5 |28 | 2 .
= & 2 %5 2 |5 | 2| = -
5; £5 2 E a.g g - fw“E’ ei M 3 g £ | Con- Sz,‘l:gs’ Con- a
v 8 - g 0T | D W ) 1 sump-| ggor- |sump-
Year and month | 33 E'g g g | B BE |225(285| BE %5 | g | 2 |lwom | Gge |von, | B | o
S20%9| E | F |2 |F |53 |gEE| | ER| 3| g e b | €
£ | B= | B §| & | & |E°°|E g | & S\ B month| 4 | 8
. Thou-
Monthly - Dollars || Mil. |Dollars Thou-
Monthly aver- Monthly aver- Millions of : a1s sands
average, 0K per | lionsof| per Thousands Millions of pounds sands
age, 1028-25=100) {26250, |loge, 1928-25=100|  bushels | pishe) |Ibushels | bishet oflong | of bags
1930: May. . ... 97 97.1 92.2 57 102 17 120 101 18 .78 1,517 | 3,203 | 1,076 950 157 682 915
1931: May.. 89 90.8 73.8 67 97 31 198 .76 11 .52 1,561 | 2,038| 1,060 1,062 166 353 1,415
] 89 83.2 59.3 52 95 15 171 .61 10 .34 1,397 § 3,050 | 1,033 | 1,020 167 457 1,056
83 8l.1 58.8 41 88 13 167 .53 5 .33 1,338 1 2,545 1,018 940 132 314 1,079
81 79.4 60. 9 51 80 41 178 .48 7 .35 1,201 | 2,159 956 844 133 340 671
83 81.0 61.8 71 85 41 188 .55 14 .33 1,606 | 2,405 ( 1,002 751 149 468 601
95 81.8 6L.8 124 81 38 194 .56 19 .29 1,689 | 2,505 | 1,096 637 142 328 782
89 81.3 60.5 164 83 27 190 .61 25 .24 1,806 | 2,691 | 1,088 544 142 239 923
83 80.7 60.6 131 84 18 177 .49 13 .24 1,543 | 2,775 | 1,042 513 139 186 935
84 80.0 58.3 84 81 14 169 .46 12 .22 1,161 ) 3,121 1,014 620 134 174 945
89 79.6 55.8 69 81 13 158 .48 13 .23 1,318 | 3,381 | 1,061 7 129 258 911
89 79.2 53.7 52 69 10 148 .48 13 .22 1,136 | 2,699 919 751 123 289 1,083
91 78.4 54.6 55 76 13 137 .53 10 .26 1,171 | 2,638 993 749 129 430 1,109
105 81.5 56.1 58 86 16 126 .64 17 .33 1,296 | 2,798 | 1,030 780 134 536 922
101 82.6 59.4 80 103 23 119 .78 26 39 1,558 | 3,143 | 1,110 861 161 491 1,187
91 90.5 7.2 68 92 29 201 .73 17 .54 1,503 | 3,514 1,012 ] 1,087 142 379 1,2
89 83.7 61.9 67 85 17 193 .60 11 .35 1,362 | 3,365 | 1,027 990 139 442 1,088
95 80.2 85, 83 83 15 138 .57 16 .29 1,296 | 2,932 | 1,023 972 135 401 1,042

1 Adjusted for seasonal variation,

1 Revised. Earlier data may be found on p. 19 of June 1933 issue.

3 Includes receipts from Hawaii and Puerto Rico.
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Forest Products

AY and early June developments favorable to

general business were reflected in the improved
position of the lumber industry. Activity increased
in all branches, with the most pronounced improve-
ment in orders, and a slightly slower pick-up in ship-
ments and production.

The outstanding feature of the situation in May and
early June was the increase of 36 percent in new orders
received in the last week of the period over orders in
the first week. This was accompanied by rising prices.
Shipments increased less than new orders during this
time, resulting in a 60 percent rise in unfilled orders.
At the same time production was less than shipments,
and existing stocks on hand were further curtailed.

The lumber industry was among the first to organize
its various units so as to prepare to function under the
Industrial Recovery Act. Other Government pro-
grams, such as those relating to home loans and the
stimulation of construction, are being closely followed
due to their direct effect on the demand for lumber.

Production of lumber rose sharply during May and
early June in response to increased orders. The May
volume of output was the largest recorded during the
past year and a half, and represented an increase of
23 percent from the previous month’s production.
Current output is 60 percent above that of last
February, when a definite turn in the previously down-
ward trend took place.

Employment in the lumber and allied products
industries as a group increased 7 percent in May as
compared with April. Normally, there is no appreciable
change in this period. Pay rolls rose 15 percent,
reflecting an increase in the time worked by those
already employed as well as the augmentation of the
number of employees working. Employment is cur-
rently 9 percent below May a year ago, while pay rolls
have fallen off 19 percent in this period.

Carloadings of forest products have continued to
increase, the rise amounting to about a fifth in each of
the months April and May. Current loadings are the
highest reached during the past year and a half and are
11 percent greater than in May 1932,

Naval stores marketings were up more than season-
ally in May, the normally sharp increase at this time
being greatly surpassed. Marketings in this month
were a fifth above a year ago, and were about 10 per-
cent less than in May 1931.

Southern pine new orders were up 59 percent in
May after remaining stationary from March to April.
The current volume surpasses that of any month since
January 1931 and is 75 percent greater than in this
month a year ago. Production rose about a third in
May whereas there is usually a slight seasonal decline
at this time. Shipments failed to keep pace with the
rise in orders, and unfilled orders on hand increased
over a third.

FOREST PRODUCTS STATISTICS

. Indexes of Household
General operations marketing Southern hardwoods Douglas fir Southern pine furniture
load.
Lum- Adoton
ings,
ber | Em- Un=- Un=
Pay || Total forest
ro- | Bloye | rolls, || forest || Naval || prod- || ST0- | New | Az || Pro- | noy | filled || Bro- | noy | Un- | gyyp. | filled
ue- | ment, S, es prod=1 guc- filled || due- ew orders,|| duc- W | filled D= | orders,
Year and month tion, | ad- i‘l:ls:g& 1:;'gtds- stores || uets 2 tion orders orders || tion * orders ?| end of|| tion orders orders ments end of
ad- [(justed! month month
justed!
Thou- Number
Monthly average 1923-25=100 sands of| Millions of feet, board measure s’
cars production
1930: May___...._._.. 76 73.9 73.2 79.6 174.7 51.9 240 195 603 77.0 72.9 | 20L.9 258 230 160 12 26
lggé: May.-- 48 55.4 45.7 66.7 136. 5 32.9 146 158 431 41. 4 37.81 135.6 148 158 84 11 11
1932:
28 39.0 22.2 57.7 102.3 18.7 98 101 270 25.0 27.0 712 100 103 62 6 7
26 37.9 20.9 53.3 104.0 16.8 94 90 242 22.2 26.2 60. 4 91 96 44 6 7
25 36.1 19.0 55,4 114.3 14.6 71 83 227 15.9 21.3 57.7 83 91 46 7 10
23 35.7 19.3 54.8 107. 4 15.5 59 114 265 22.5 29.2 81.0 91 149 80 9 10
23 36.6 20.9 51.5 89.4 17.1 68 154 275 24.1 38.4 ( 119.1 80 134 82 12 11
24 37.6 22,4 55.9 78.4 18.9 68 113 256 22.7 22.5 76.1 113 144 75 12 9
21 37.3 20.9 51.3 77.2 16.0 68 101 246 21.1 23.7 81.9 99 91 50 9 7
23 36.8 18.8 46.9 70.3 13.2 49 68 252 16.4 21.2 85.1 75 68 44 6 6
26 35.0 16.3 50.8 317 13.7 60 79 238 23.4 26.4 | 120.9 85 96 57 6 7
20 34.4 16.3 50.8 23.0 13.7 60 90 230 24.4 24.3 | 109.7 78 76 55 7 5
22 32.5 14.3 54.0 32.9 14.6 64 98 226 211 28.3 | 107.9 87 113 64 5 5
24 33.3 15.6 56. 2 69. 4 17.2 71 146 247 28.8 33.6 | 120.4 89 113 67 6 5
¥ 30 35.7 18,0 f|........ 122.2 20,8 [l ||l 34.4 57.3 | 195.2 116 180 92 6 7
Monthly average, Jan-
nary through May:
1931 .- 47 55.8 45.3 || ¢58.0 67.4 33.5 0153 | 0171 | 9468 4.7 48.7 | 1825 159 173 107 13 15
26 41. 5 24,5 |} ¢52.9 50.0 19.2 286 ¢ 111 v 309 25.0 27.3 91.9 96 113 67 10 10
24 34,2 16,1 || ¢53.0 55,8 16.1 v64 | o103 | o235 26.4 34,0 | 130.8 91 116 67 6 6

1 Adjusted for seasonal variation. 2 Weekly average.

3 Grand Rapids district. 7 4 months’ average.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



16

SURVEY OF CURRENT BUSINESS

July 1933

Iron and Steel Industry

NONTINUED contraseasonal expansion in demand
for steel brought the rate of operations by the
latter part of June to 50 percent of capacity, the highest
activity reported in over 2 years. A year ago the
operating rate was around 16 percent of capacity and
the trend was downward. Support in the industry
continued primarily from the automotive industry
and from miscellaneous sources. Railway, construc-
tion, and oil industry requirements showed little
improvement.

General operations for the month of May advanced
40 percent over the April showing, according to the
Federal Reserve Board’s adjusted index. Although 5
percent additional wage earners were employed, the
number was still under the total reported last De-
cember and 7 percent below May a year ago. The
relatively wider increase occurring in pay rolls placed
wages 19 percent above the average amount received
by mill labor during the first 5 months of the year.

Iron and steel exports in May, amounting to 123,000
tons, exceeded those of any month since October
1930. Japan continued the largest market, taking
76,000 tons, substantially all of which was scrap.
Total exports in the first 5 months of 1933 reached
425,000 tons, 155,000 more than in the same period of
1932. Imports during these months amounted to
118,000 tons, a decrease of more than 30 percent as
compared to the corresponding months of 1932.

The gain in steel ingot production during May was
the second consecutive increase. Qutput was nearly
80 percent larger than the tonnage produced in May
last year; 22 percent below production in May 1931;
and approximately half the output reported in May
1930. Operations averaged 34 percent of capacity,
which was more than double the March rate.

Pig iron output, at 887,000 tons, was the largest
total reported since March 1932. Average monthly
production through May, however, was 30 percent
below the tonnage produced in this period last year
and only one third the output for the corresponding
months of 1931. Fifteen additional stacks were
placed in operation during the month, bringing the
total above the average number in blast during the
first 5 months of both this and last year.

Reversing the usual trend in May, an increase in
unfilled orders on the books of the United States Steel
Corporation placed the tonnage at the highest level
since December. The total, however, fell short of the
backlog a year ago and was only slightly more than
half the figure reported for May 1931.

Outstanding among price advances during May was
that in scrap, which was quoted 41 percent higher in
the Chicago district. Finished steel prices increased
slightly and the composite price of iron and steel rose
to $28.75 in early June. No change has occurred in
quotations of steel billets since the decline reported
last June.

IRON AND STEEL STATISTICS

Iron and Steel United|
General operations steel Pig Iron Steel ingots sheets ? States | Man= Prices
CSteel gal}eac
Em- Per- orpo=jore Im=}| .oy, | gteel
Produc-| ploy- rl(’)?lg Pro~ | Fur={l po_ leent| oo “:ﬂ;’_“’ (‘;:‘;ﬁi and |billets,| Steel |Finished
tion, iment, (.4 || Ex= (Im= ) g0 | naces || oo | of (0. ") Ship= | £33 | oa steel, | Besse-| scrap | steel,
ad= ad- |1 cted ports|ports| Fotr in tion | €= Il Jors [ments| alk gc ;1ne_se com=- | mer | (Chi= | com=
Year and month Justed ! Justed!? blast pac~ end of | tent) pos- |(Pitts=| cago) | posite
ity month - ite [burgh)
Monthly average Thousands of long | Num- sgz?gsu;f Per- || Thousands of || Thousands of Dollars
¢4

1923-25=100 tons ber long | cent || short tons long tons Dollars per long ton | per 130

tons pounds
104 91.6 95.5 195 54 || 3,233 180 [{ 3,983 74 1 205 266 || 4,059 30| 33.84| 32.50 | 12. 5? 2.35
67 74.8 64.9 95 37 1,994 105 || 2,552 46 149 192 3,620 21 || 81.39 | 29.50 8.88 2.21
29 56.5 30.4 80 40 784 53 1,125 20 91 107%)| 2,177 2 20.62 | 27.00 6. 40 2.17
25 54.8 26.0 52 34 628 46 913 16 85 903 2,035 4 29.54 | 26.50 5.69 2.17
25 52,1 22.2 53 18 572 46 807 15 66 73 1,966 3 29.48 | 26.00 4.88 2.17
23 50.6 22.1 33 24 531 42 847 15 66 61 1,970 3 29.33 | 26.00 5.75 2.17
28 51.3 23. 4 36 29 593 47 992 18 79 75 1,985 0 29.32 | 26.00 6.25 2.16
31 53.2 26,2 41 34 645 49 1,087 19 95 92 1,997 0 20.32 | 26.00 6. 00 2.16
31 53.8 25.6 56 35 631 51 1,032 18 66 7 1,968 1 20.12 | 26.00 5.93 2.15
27 52.8 24.2 54 29 546 42 861 15 77 67 1,968 8 28.93 | 26.00 5.25 2.14
29 50.6 2.7 57 22 569 45 1,030 18 76 79 1,899 0 28.69 | 26.00 5.25 2.12
31 51.4 4.7 64 20 554 45 1,087 21 81 73 1,854 0 28.31 | 26.00 5.26 2.10
21 48.3 22.4 81 22 542 38 910 16 83 75 1,841 2 28.35 | 26.00 5.25 2.10
35 50.0 24.4 100 28 624 48 1,363 25 119 100 1, 865 3 28.16 | 26.00 6.00 2.06
49 52.5 29.5 123 26 887 63 || 2,002 34 144 119 1,930 2 28.45 | 26,00 8.45 2.08
72 76.3 66.8 98 39 1,893 109 2, 686 49 185 192 3,922 17 31.60 | 29.90 9.79 22
36 60.6 34, 54 35 908 60 1,357 24 105 112 2,434 8 20.71 | 27.15 7.04 2.15
33 50.8 4.7 85 24 635 48 1,278 23 101 89 1,878 28.39 | 26,00 6.04 2.09

1 Adjusted for seasonal variation.

2 Black, blue, galvanized, and full finished.
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Textile Industry

EXTILE production in May increased sharply for

the second successive month and the Federal
Reserve Board’s seasonally adjusted index averaged
106 percent of its 1923-25 average, an increase of 25
percent over April and the highest figure since Novem-
ber 1929. Recent reports indicate that the improve-
ment continued in June. Employment in May
increased 5.5 percent over the preceding month and pay
rolls were 8 percent larger according to the indexes of
the Bureau of Labor Statistics.

Wholesale prices of textiles averaged 8 percent
higher in May than in April and rose a further 5 per-
cent from June 3 to 17.

Raw cotton consumption per working day averaged
23,281 running bales in May compared with 19,018
bales in April and only 13,034 bales in May of last
year. It was the largest monthly consumption since
October 1929. May activity of spinning machinery,
at 112.3 percent of capacity on a single shift basis,
was 17 percent more than in April and 77 percent
larger than in the corresponding month of 1932. In
the cotton growing States 90 percent of the spindles in
place were operated at sometime during the month,
and in the New England States 62 percent, as compared
with 88 percent and 56 percent, respectively, in April.
Production of cotton printed cloths in May increased
28 percent over the April output but was slightly
smaller than in March. Shipments of these goods were
smaller than production causing stocks at the end of

May to rise 1.2 percent above the total at the end of
April.

Wholesale prices of cotton goods rose 14 percent,
the second successive advance to reach the September
1932 level. The May index was 9.5 percent higher
than in May of last year. Compared with 1929,
cotton goods prices in May were 41 percent lower, and
also 7.7 percent lower than the May combined index
of all commodities.

Following the slow revival of activity in April, wool
consumption increased 63 percent in May and was
nearly three times the consumption of May 1932. It
was also 4.3 percent more than the consumption in
May 1931. There was a considerable increase in the
operating time of woolen and worsted spindles and of
looms. Activity of woolen spindles increased from
53 percent of capacity on a single shift basis in April
to 77 percent in May; worsted spindles from 35 to 72
percent; narrow looms from 29 to 46 percent; and wide
looms from 42 to 66 percent. Wholesale prices of woolen
and worsted goods rose 15 percent from April to May.

Deliveries of raw silk to American mills in May were
13 percent greater than in the preceding month, and
were the largest since last October. They were 43
percent larger than in May 1932 and 4.6 percent more
than in the same month of 1931.

Prices of 13-15 Japanese raw silk in New York
averaged $1.586 per pound in May compared with
$1.324 in April and an average of $4.933 in 1929, ' = |

TEXTILE STATISTICS

'GU; C‘:.gt:,n’ | Cotton and manufactures || Wool | Wool manufactures g § Silk
Pl
'5 2 B Cotton cloth g e Spinning E'E g Operations, machin g §€
- g -
.Eg g § finishing ? T '§ g spindles || Looms | . g ery activity 'Egﬁ
e | 2, | 32 6| % 2 | 2 22k
A 8;% o§ & £SE gg g = % B 35:» 2 :m Em gé‘% 3'25
Year and month 2 '-g 28 |S=g| %2 E 2 % t g 533 § s g 2 g EE 2e2
2 4 £x 1258 | =8 ) S J s | =2 || SR 5 =3 s | 8 (2S£
E|E |& |& [3°F|E°| 8 |e|E|2|E|E Z | a® |22 5% B
l\lionth- R Mil- I\I'Ionth- Th l\l{onth Bales of Dol
y 8v- 18- i Jions of | Thousands of | .3 2V" O ! Percent of active hours || 1Y 2V- |IB888 O} poroent of active hours | o818
erage, ning f erage, [{sands of] erage, 133 per
1923-25=1 bales ||Spindle yards 1926= |'pounds to total reported 1928= ||pounds to total pound
100 ours 100 100
88 || 473,284 6,725 | 58, 588 | 85,381 89.0 j| 32,641 60 52 39 51 £0.0 || 40,823 87.9 55,0 59,1 3.940
97 || 465, 363 6,733 | 67,704 | 74,436 69.2 || 44,966 60 66 45 58 63.5 || 45,073 76.3 42,5 49. 5 2. 266
59 | 332,372 4,592 1 43,868 | 86, 324 52.9 || 16,519 30 25 18 28 58.8 | 32,923 43.2 39.6 30.4 1.231
63 || 322,706 4,250 | 40,993 | 71, 364 51.0 || 18,933 30 34 16 31 55.0 || 37,466 39.5 35.8 28.6 1,194
69 || 278, 568 3,656 | 37,404 | 71,624 50.0 {| 26,719 39 50 17 45 53.6 || 38,382 47.1 45.9 41.0 1,231
90 || 402, 601 5,539 | 64,480 | 62, 547 52.6 || 41,361 59 57 26 60 53.4 || 59,905 67.6 38.3 50,2 1.647
104 || 491, 655 6,866 | 87,988 | 59, 040 57.9 || 46,055 70 74 36 85 56,7 || 59,694 83.7 43.6 62.0 1. 805
99 || 502,244 7,046 | 87,956 | 66,633 56.2 || 42,423 73 73 43 66 56.5 (| 53,703 84.5 46.8 61.9 1,673
92 |i 503,722 6,967 | 69, 515 | 74,850 53.6 |1 38,963 60 58 42 59 55.3 |1 43,955 76.2 45.3 52.2 1, 562
91 | 440, 062 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
87 || 471,202 6,788 | 88,300 | 80,097 50.1 | 35,510 59 56 36 59 53.4 || 46, 204 89.7 37.2 56.8 1. 305
83 || 441,663 6,286 | 93,773 | 82,272 49.1 || 33,278 60 57 36 68 53.2 || 82,665 80.6 36.8 48.9 1.201
76 || 494, 167 7,048 | 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, 685 6,569 | 74,463 | 80,765 50.7 |} 28,701 53 35 29 42 53.3 || 41,910 59.2 42.2 49.8 1.324
106 || 620,909 8,310 | 95,325 | 81,740 57.9 || 46,898 7 72 46 66 6815 || 47,151 5.4 46,0 52.3 1, 586
94 || 469, 611 6,669 | 77,373 | 68, 561 71.9 || 41,065 57 57 36 56 71.3 || 50,393 90.3 4.4 54,8 2.522
76 || 414, 745 5,008 | 70,907 | 80, 284 55.3 || 26,907 42 39 22 43 61.4 || 44,033 66. 4 43.1 41.3 1.623
87 1| 499,725 7,000 | 89,521 | 81,064 51,6 || 33,866 58 50 35 56 54.9 || 41,378 2.3 39,7 49,2 1,320

1 Adjusted for seasonal variation. 3 Printed only (mill and outside). Grease equivalent,

182446—33——3

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



18 SURVEY OF CURRENT BUSINESS July 1933
LIFE INSURANCE—ADMITTED ASSETS!

[Thousands of dollars}
Mortgage loans Bonds and stocks held (book value) Policy
Year and month (i;‘;ﬁd G Pubic 1.;?3:i3nma
overn- U
Total Farm Other Total ment utility Railroad Other notes
1923 monthly average. ... oo aoo- 7, 386, 000 2, 686, 000 1,253,000 | 1,434,000 3,321, 000 1, 218, 000 281,000 | 1,750,000 72, 000 924, 000
1924 monthly average...--_.--.-.-_-.-- 8,066,000 || 3,128,000 || 1,395,000 | 1,734,000 || 3,423,000 || 1,117,000 365,000 | 1,849,000 92, 000 991, 000
1925 monthly average. ... ____________ 8,916, 000 3, 595, 000 1,484,000 | 2,111,000 3, 646, 000 1, 050, 000 521,000 | 1,974,000 102, 000 1, 066, 000
1926 monthly average ... ... _.__.. 9, 904, 000 4, 198, 000 1,551,000 | 2,647, 000 3, 879, 000 969, 000 636,000 | 2,117, 000 108, 000 1,173, 000
1927 monthly average.____ .. __.__._._..._ 11, 609, 600 4, 815, 000 1,601,000 | 3,215, 000 4,144, 000 921, 000 852,000 | 2,229,000 141, 000 1, 303, 000
11, 668, 000 5, 089, 000 1,603,000 | 3,486, 000 4, 410, 000 937,000 | 1,004,000 | 2,311,000 158, 000 1, 378, 000
11, 760, 000 5, 115, 000 1,601,000 | 3,514, 000 4, 446, 000 937,000 | 1,017,000 | 2,330, 000 162, 000 1, 392, 000
11, 857, 600 5, 140, 000 1,592,000 | 3,548, 000 4,498, 000 938,000 { 1,050,000 | 2,345,000 165, 000 1, 407, 000
11, 965, 000 5, 185, 000 1,590,000 | 3, 595, 000 4, 554, 941,000 ; 1,064, 2, 359, 000 190, 000 1, 421, 000
12, 070, 000 5, 228, 000 1,589,000 | 3,639, 000 4, 596, 000 925,000 1 1,097,000 | 2,372,000 202, 000 1, 437, 000
12, 159, 000 5, 278, 000 1,588,000 | 3,690, 000 4, 611, 000 902,000 | 1,112,000 [ 2,389,000 208, 000 1, 454, 000
12, 274, 000 5,324, 000 1, 589,000 | 3,735,000 4, 654, 000 912,000 | 1,128,000 [ 2,397,000 217, 000 1, 467, 000
12, 368, 000 5, 368, 000 1, 589,000 { 3,779, 000 4, 693, 000 923,000 | 1,138,000 { 2,411,000 221, 000 1, 481, 100
12, 471, 000 5,415, 000 1,592,000 | 3,823, 600 4,708, 927,000 | 1,151,000 | 2,405,000 225, 000 1, 491, 000
12, 596, 000 5,470, 000 1,594,000 | 3,876, 000 4,741, 000 935,000 | 1,163,000 | 2,410,000 233, 000 1, 505, 000
12, 703, 000 5, 503, 000 1,591,000 | 3,912,000 4, 804, 600 945,000 | 1,180,000 | 2,436,000 243, 1, 518, 000
12, 849, 000 5, 566, 000 1, 594,000 | 3,972,000 4, 856, 000 954,000 | 1,203,000 [ 2,447,000 252, 000 1, 533, 000
12, 228, 000 5,307, 000 1, 593, 000 | 3,714, 000 4, 631, 000 931,000 | 1,109,000 | 2,384,000 206, 000 1, 457, 000
1929

January.... -1 12, 942, 000 5, 605, 000 1, 592, 000 | 4,013, 000 4,901, 0C0 974,000 | 1,219,000 | 2,452,000 255, 000 1, 549, 000
February -| 13,032,000 5, 628, 000 1, 589, 000 | 4,039, 000 4, 941, 000 983,000 | 1,231, 2,462, 000 265, 000 1, 564, 000
March. .. -| 13,133,000 5, 662, 000 1, 585,000 | 4,077, 000 4,997, 000 1,001,000 | 1,247,000 | 2,472,000 277, 000 1, 582, 000
April___ -| 13,229, 600 5, 696, 000 1,585,000 y 4,111, 5,027, 000 1,014,000 | 1,252,000 | 2,477,000 284, 000 1, 602, 000
May... -] 13,333, 000 5,736, 000 1, 587,000 | 4, 149, 000 5, 073, 000 1,030,000 | 1,256,000 | 2,497,000 290, 000 1, 625, 000

June_ -| 13,428,000 5,778, 1, 587,000 | 4,191,000 5, 108, 000 1,046,000 | 1,261,000 | 2,506,000 295, 000 1, 647,
July.. -| 13, 553, 000 5, 836, 000 1, 595,000 | 4,241, 5, 160, 000 1,045,000 | 1,267,000 | 2,516,000 332, 000 1, 665, 000
August. -| 13, 649, 600 5, 873, 000 1,588,000 | 4,285,000 5,176, 000 1,058,000 | 1,274,000 | 2,526,000 318, 000 1, 683, 000
September . -| 18,755, 000 5,912, 000 1, 589,000 | 4,323,000 5, 196, 000 1,066,000 | 1,281,000 | 2,527,000 322, 000 1, 701, 000
October____ -| 13, 865, 600 5, 659, 000 1, 588,000 | 4,371,000 5, 224, 000 1,061,000 | 1,295,000 | 2,534,000 334, 000 1, 732, 000
November -t 13,974, 000 5, 988, 000 1, 586,000 | 4,402, 000 5, 226, GO0 1,037,000 | 1,311,000 [ 2,540,000 338, 000 1, 801, 000
December 14, 094, 000 6, 034, 000 1,579,000 | 4, 455, 000 5, 253, 000 1,050,000 | 1,319,000 { 2,539,000 345, 000 1, 836, 600
13, 499, 000 5, 809, 000 1, 588,000 | 4,221,000 5,107, 000 1,030,000 | 1,268,000 | 2,504,000 305, 000 1, 666, 000
14, 198, 600 6, 069, 000 1,578,000 | 4,491,000 5, 299, 000 1,055,000 | 1,348,000 | 2,549,000 347, 000 1, 868, 000
14, 288, 000 6, 087, 000 1,577,000 | 4,510, 000 5, 332, 000 1,058,000 | 1,367,000 | 2,554, 000 353, 000 1,891, 000
14, 402, 000 6, 104, 000 1,567,000 | 4,537,000 5,372, 000 1,058,000 | 1,389,000 | 2,554,000 371, 000 1, 916, 000
14, 502, 000 6, 128, 000 1, 565,000 | 4, 563, 000 5, 408, 000 1, 062, 000 398,000 | 2,572,000 376, 000 1, 936, 000
14, 606, 000 6, 148, 000 1, 565,000 | 4, 583, 000 5, 459, 000 1,061,000 | 1,414,000 | 2,594,000 390, 000 1,958, 000
14, 695, 000 6, 158, 000 1, 562,000 | 4, 596, 000 5, 519, 1,070,000 | 1,441, 2, 600, 000 408, 1, 986, 000
14, 796, 000 6, 188, 000 1, 561,000 | 4,627, 000 5,571, 000 1,076,000 | 1,450,000 | 2,618,000 427, 000 2,011, 000
14, 884, 000 6, 199, 000 1, 560,000 | 4, 639, 600 5, 606, 1,083,000 | 1,473,000 | 2,621,000 429, 000 2, 034, 000
14, 983, 000 6, 209, 000 1,552,000 | 4,657, 000 5, 637, 000 1,087,000 | 1,488,000 | 2,622,000 440, 000 2, 055, 000
15, 079, 000 6, 230, 000 1, 551,000 | 4, 679, 000 5, 708, 1,093,000 | 1,520,000 [ 2,639,000 4586, 000 2, 091, 000
November_ ..o 15,176,000 || 6,255,000 i 1,550,000 [ 4,705,000 i 5,726,000 [ 1,100,000 | 1,526,000 | 2,640,000 460, 000 2, 120, 600
December- oo caccimcaaas 15,253,000 || 6,289,000 (| 1,543,000 ( 4,746,000 || 5,736,000 | 1,102,000 | 1,531,000 | 2,637,000 466, 2, 163, 000
Monthly average .__ ... __ 14, 739, 000 8,172, 000 1,561,000 | 4,611,000 5, 531, 000 1,075,000 | 1,445,000 { 2,600, 000 410, 000 2, 002, 000

1931

January o 15,352,000 | 6,208,000 || 1,544,000 | 4,754,000 (I 5,751,000 {| 1,105000 | 1,544,000 | 2,633,000 469, 000 2, 205, 000
February. . 15, 433, 000 6, 309, 000 1, 544,000 | 4, 765, 000 5, 801, 000 1,107,000 | 1,572,000 | 2,648,000 474, 000 2, 234, 000
March_ . e 15, 533, 000 6, 316, 000 1,537,000 | 4,779, 000 5, 825, 000 1, 119, 000 1,578,000 | 2,651,000 477, 000 2, 265, 000
April . 15, 622, 000 6, 318, 000 1,534,000 { 4,784,000 5, 884, 000 1,134,000 | 1,605,000 | 2,660,000 485, 000 2, 292, 000
MY e o e e 15,729, 000 6, 331, 000 1, 530,000 1 4, 801, 000 5,916, 000 1,163,000 | 1,611,000 | 2,653,000 489, 000 2, 324, 000
Jume_ . 15, 831, 0600 6, 343, 000 1,528,000 | 4,815,000 5, 979, 000 1,189,000 | 1,644,000 | 2,653,000 , 000 2, 356, 000
Juby 15, 938, 000 6, 340, 000 1,525,000 { 4, 815,000 6, 024, 000 1,212,000 { 1,662,000 | 2,657,000 493, 000 2, 380, 000
August . 16, 031, 000 6, 346, 000 1, 523,000 | 4,823, 000 6, 080, 000 1,257,000 { 1,667,000 | 2,663,000 493, 000 2, 402, 000
September._ ... 16, 095, 000 6, 350, 000 1, 520,000 § 4,830, 000 6,131, 000 1, 2980, 000 | 1,663,000 | 2,669, 000 509, 000 2, 438, 000
October_____ 16, 187, 000 6, 367, 000 1,517,000 | 4, 850, 000 6, 148, 000 1,283,000 | 1,665,000 | 2,686, 000 514, 000 2, 500, 000
November___ 16, 249, 000 6, 375, 000 1, 514,000 | 4, 861, 000 6, 153, 000 1,284,000 | 1,667,000 { 2,688,000 514, 000 2, 536, 000
December 16, 324, 000 8, 370, 000 1, 503,000 | 4,867, 000 6, 155, 000 1,288,000 | 1,667,000 | 2,686,000 514, 000 2, 586, 000
15, 860, 000 6, 339, 000 1,527,000 | 4,812, 000 5, 987, 000 1,203,000 | 1,629,000 | 2,662, 000 494, 000 2, 377, 000
16, 417, 000 6, 384, 000 1,502,000 | 4,882,000 6, 153, 000 1,280,000 | 1,665,000 | 2,683, 000 515, 000 2, 647, 000
16, 495, 600 6, 380, 000 1,496, 4, 884, 000 6, 166, 000 1, 303, 000 ,672,000 | 2,679,000 512, 000 2, 696, 000
16, 531, 000 6, 370, GO0 1,488,000 | 4,882, 000 6, 166, 000 1,302,000 | 1,678,000 | 2,675,000 511, 0600 2,734, 000
16, 541, 000 6, 353, 000 1,478,000 | 4,875, 000 6, 157, 000 1,302,000 | 1,674,000 | 2,671,000 510, 000 2,777,000
16, 592, 000 6, 332, 000 1,468,000 | 4,864, 000 6, 161, 000 1,313,000 | 1,673,000 | 2,665, 000 510, 000 2, 818, 000
16, 600, 000 6, 306, 000 1,458,000 | 4,848, 000 6, 159, 000 1,318,000 | 1,670,000 { 2,660,000 511, 000 2, 862, 000
16, 639, 000 6, 281, 000 1,450,000 | 4,831, 000 6, 162, 000 1,327,000 | 1,670,000 | 2,657,000 508, 000 2, 878, 000
16, 675, 000 6, 256, 000 1,443,000 | 4,813,000 6, 179, 000 1,344,000 | 1,669,000 | 2,655,000 511, 000 2, 910, 000
16, 733, 000 6, 228, 000 1,434,000 | 4,794,000 6, 190, 000 1,363,000 | 1,669,000 | 2,653,000 515, 000 2, 925, 000
16, 790, 000 6, 197, 000 1,424,000 | 4,773,000 6, 206, 000 1,366,000 | 1,671,000} 2,649, 000 520, 000 2,936, 000
18, 830, 000 6, 168, 000 1,415,000 | 4,753, 000 6, 224, 000 1,378, 1,674,000 | 2, 649, 000 523, 000 2, 941, 000
16, 917, 0600 6, 136, 000 1,402,000 | 4,734,000 6, 231, 000 1,400,000 | 1,670,000 | 2,639, 000 522, 000 2, 948, 000
16, 647, 000 6, 283, 000 1,455,000 | 4,828, 000 6, 180, 000 1,333,000 | 1,671,000 | 2,661,000 514, 000 2, 839, 000

1 Compiled by the Associalion of Life Insurance Presidents, and represents a revision of the data previously shown, which covered 44 companies. These series are based
on reports of 39 comparies holding approximately 82 percent of the admitied assets of all United States legal reserve companies. The data are given as of the end of each
month and are designed to show the fluctuations in the character of investments of life-insurance companies. Admitted assets embrace all assets permitted by statute to be
included for testing the solvency of the companies. In addition to the items separately listed, the total also includes real estate, collateral loans, bills receivable, interest due

a?;ihgcgrued, deferred and unpaid premiums, etc. Of the bonds and stocks, approximately 9814 percent are bonds and 114 percent are stocks. For 1933 data see page 31
of this issue.
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SURVEY OF CURRENT BUSINESS
LIFE INSURANCE—NEW BUSINESS WRITTEN !
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[Number]
Policies and certificates Policies and certificates
Year Total Year Total

Ordi- | Indus- | Group e Ordi- | Indus- | Group s
nary | trial | certifi- | Policies nary | trial | certifi- ;’:‘11'2'&5_
policies | policies | cates tificates policies | policies | cates tificates
1913 monthly average . ... .cocococmenan 78,935 | 379,819 2, 500 461,254 || 1917 monthly average. ..____._._.______._ 109,897 | 414,443 25, 760 550, 100
1914 monthly average_.__ 78,225 { 410,189 4,090 492, 504 || 1918 monthly average___ 433, 226 26, 266 570, 690
1915 monthly average_ .. | 83,362 | 428,559 6, 542 518,464 || 1919 monthly average._ __ 465, 248 39, 720 684, 425
1916 monthly average . ... .___.______ 95,730 | 414, 605 11,739 522,074 || 1920 monthly average__ .. ___._____.__._. 499, 938 38,491 742,730

Month 1921 | 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
ORDINARY POLICIES
159, 820 | 147,212 171, 255 186, 640 176, 688 184, 569 188, 224 185, 572 220, 525 254, 159 231, 147 247, 757
162, 310 | 148,716 169, 831 185, 953 184, 292 192,176 205, 490 213, 802 238, 362 267, 108 246, 677 251, 647
192,736 | 179,958 216, 651 224, 005 220, 291 244, 202 248, 726 259, 700 291, 770 329, 969 320, 656 271,011
179,889 | 161,797 201, 144 214, 105 216, 205 230, 562 240, 532 229, 894 283, 431 309, 608 299, 746 248,104
180, 668 | 183, 964 212, 637 215, 686 231,390 227, 661 235, 397 279, 467 292,778 293, 770 287,927 232, 883
176, 653 | 182, 240 210 263 203, 652 219, 398 239, 864 237, 969 292, 169 276, 812 266, 014 234, 507 245, 100
148, 845 | 160, 371 194, 296 189, 657 215, 276 214, 978 210, 490 248, 925 272,122 269, 380 260, 450 227,858
160, 457 185,918 166, 359 202, 808 200, 531 213, 592 244,374 272, 846 244, 573 232, 576 235, 813
September. 144, 494 166, 925 159, 837 188, 252 186, 131 187,833 213, 522 244,474 228,375 222, 760 229, 184
October_ ..o 146, 431 | 163, 244 194, 706 183,913 217, 698 213,474 207, 904 262, 583 288, 192 260, 541 255, 167 248,499
November. _ ... ... 149, 864 | 170, 304 197, 809 206, 285 219, 335 224,377 204, 597 256, 774 280, 363 252, 827 258, 039 258,173
December. .o oooaoo o 155 020 | 190, 427 218, 585 215, 445 266, 973 268, 501 252, 274 288, 341 309, 681 317,990 350, 653 298, 722
Monthly average. ... ._._._._._ 162, 561 | 166, 099 195, 002 195, 961 213, 217 218,919 219, 419 247,927 272,613 274, 526 270, 859 249, 563
INDUSTRIAL POLICIES
486, 717 | 537, 827 547,155 766, 821 618, 425 817, 246 679, 290 901, 786 §{ 1,051, 983 802, 585 749, 849 803, 546
484,327 | 568, 921 550, 971 649, 135 732,120 653, 943 767,121 846, 745 91, 644 783, 235 731,421 8185, 947
621,170 | 683, 552 669, 471 693, 674 809, 517 844, 659 890, 560 | 1,049, 955 | 1,045,058 973, 678 831, 059 931, 355
507,310 | 571,841 950, 443 705, 346 803, 384 787,138 851, 905 980, 796 964, 177 893, 017 865, 139 859, 751
651,707 | 624,125 796, 538 760, 648 882, 325 859, 630 902, 343 839, 453 888, 462 847,842 845, 264 833,423
550, 406 | 578,786 693 473 674, 481 788, 352 743,137 816, 966 840, 312 880,770 | 1,162, 942 925, 851 829, 656
JUbY 431, 365 | 541,850 608, 854 595, 545 734, 531 716, 607 732, 665 753,773 809, 110 896, 318 993, 819 845, 294
August 445,752 | 511, 547 566, 992 609, 703 717, 402 719, 203 781, 361 740, 371 795, 451 804, 504 994, 528 773,803
September 507, 480 | 479, 847 556, 415 614, 848 691, 227 714, 041 745, 664 770, 416 805, 623 721, 848 722, 866 680, 597
October___._____ 671,860 | 622, 861 668, 393 830,831 | 1,199,183 822, 459 992, 140 948, 284 879, 483 846, 805 761, 207 781, 262
November _| 580,841 | 610,594 656, 873 641, 128 851,209 870, 324 940, 847 782,026 941, 358 740, 919 951, 428 748, 709
December__ .o _______ 661,850 | 653,473 681, 525 903, 065 824, 881 838 577 783, 539 951, 002 868, 763 793,704 | 1,156, 286 647,876
Monthly average...—._....____ 550, 065 | 582, 102 662, 259 703, 769 804, 380 782,247 823, 700 866, 910 901, 824 855, 616 881, 560 795, 768
GROUP CERTIFICATES
JanUArY o oo ooo_ 8,446 | 12,608 17,575 16, 395 47,462 40, 794 51, 967 26, 408 57,921 43, 081 44, 449 48, 578
February. 7,550 | 13,374 14, 945 10, 639 22,764 52, 250 32, 452 53, 800 26, 859 34,732 60, 232 20, 548
17,028 23,717 21, 484 26, 991 44, 257 64, 803 35,788 35, 986 45, 913 28, 093 21,028
22,128 33, 095 24,732 B 60,919 30, 991 36, 705 47,028 61, 996 59, 230 35, 653
11, 690 39, 982 19,991 23,174 39,815 30, 805 48, 839 45,455 45 832 35,145 23,013
16, 515 31,830 13, 202 32,202 43,710 41,042 51,895 66, 353 52, 009 44, 26 183
10,195 30, 902 17,873 27,762 53, 057 29,100 38, 905 72,923 74,171 22,328 17,844
August._.__.__ 5,520 | 15,346 23, 102 14,814 68, 887 40, 882 30,488 24, 605 40, 622 38,851 26, 217 186, 691
September 6,421 | 17,123 16, 911 13, 896 20,033 47,743 13, 496 52, 943 21,799 45,713 21, 646 41,463
October_.___.._ 8,004 | 13,942 12, 462 70,769 38, 109 44,213 23, 797 18,911 49, 062 35, 290 17, 942 29, 105
November .| 6,503 | 17,704 18,427 25,770 26,476 70, 363 27,928 42, 358 39, 571 28 063 18, 942 23,342
December.. ... 39 076 88 491 155, 214 109, 429 175, 287 214 277 124,123 128 124 120, 316 59, 255 44, 456 43,063
Monthly average..cocceoon-- 10,209 | 21,345 34, 847 29,916 45, 533 62, 690 41,749 46, 607 51, 991 47,076 35, 299 28, 876
TOTAL POLICIES AND CERTIFICATES

January. 654,983 | 697, 647 735, 985 969, 856 842,575 | 1,042, 609 919,481 | 1,113,766 | 1,330,429 | 1,009,825 | 1,025,445 | 1,099,881
February. 654, 187 | 731,011 735,747 845,727 939, 176 898,369 | 1,005,063 | 1,114,347 | 1,156,865 | 1,085,075 | 1,038,330 | 1,088, 142
Mareh. o eeciaccacaeee 825,786 | 880, 538 909, 839 939, 163 | 1,056,799 { 1,133,118 | 1,204,089 | 1, 345, 443| 1,372,814 | 1,349, 560 | 1,229,808 | 1,223, 3%
Aprilooeo .. 695, 107 { 755, 766 | 1,184, 682 944,183 | 1,056,833 | 1,078,619 | 1,123,428 | 1,247,395 | 1,294,636 | 1,264,621 | 1,224,115 | 1,143,508
May...... 842,385 | 819,779 | 1,049, 157 996,325 | 1,136,889 | 1,127,106 | 1,168,545 | 1,167,759 | 1,226,695 | 1,187,444 | 1,168,336 | 1,089, 319
June. 733,661 | 777,541 935, 566 891,335 | 1,039,952 1 026,711 | 1,005,977 | 1,184,376 | 1,223,935 | 1, 480 965 | 1,255,267 | 1,100,939

July..... 585,879 | 712,416 834, 052 803, 075 977, 569 984, 642 972,255 | 1,041,603 | 1,154,155 | 1,239,869 | 1,276,507 | 1,090,
August 601, 594 | 687,350 776,012 790, 876 989, 097 960, 616 | 1,025,441 | 1,009,350 | 1,108,919 | 1,087,928 | 1,253,321 | 1,026,307
September .| 662,078 | 641,464 740, 251 788, 581 899, 512 947,915 946,993 | 1,036,881 | 1,071,896 5, 936 967, 272 951,244
October___._.____ 826, 295 | 800, 047 875,561 | 1,085,513 | 1,454,990 | 1,080,146 | 1,223,841 | 1,227,778 | 1,216,737 | 1,142,636 | 1,034,316 | 1,058,866
November --| 737,208 | 798, 602 873, 109 73,183 | 1,007,020 | 1,165,064 | 1,173,372 1 1,081,158 | 1,261,292 | 1,021,809 | 1,228,409 | 1,028,224
B TYCT:S 111 o1 S 855 946 | 932,391 | 1,055,324 | 1,227,939 1 267, 141 1,321,355 1 159 936 l 367 467 | 1,298,760 | 1, 170 949 1 551, 395 989, 661
Monthly average............... 722,926 | 769, 546 892, 107 929,646 | 1,063,129 | 1,063,856 | 1,084,868 | 1,161,444 | 1,226,428 | 1,177,218 | 1,187,718 | 1,074,207

1 See footnote on p. 20.
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SURVEY OF CURRENT BUSINESS July 1933
LIFE INSURANCE—NEW BUSINESS WRITTEN—Continued?
{Thousands of dollars]
Amount Amount
Year Ordi Ind Year Ordi Ind
rdi- ndus- rdi- ndus-
nary trial Group Total nary trial Group | Total
1913 monthly average. - ... oocceooooo_ 140, 441 51,909 1,736 194,085 || 1917 monthly average_ .. ... ....... 208, 881 61, 484 14,861 285, 227
1914 monthly average 136, 813 55,217 3,790 195,819 {| 1918 monthly average._ _ 218, 094 66, 099 20, 555 304, 747
1915 monthly average 145, 600 58,128 3,927 207, 654 || 1919 monthly average. .| 380,476 77,901 35, 465 493, 841
1916 monthly average 180, 183 58 645 6, 560 245,388 i 1920 monthly average .. ..o cooveceonon 461, 433 93, 044 35,478 589, 954
Month 1921 | 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
ORDINARY
L5 110D o R, 364, 674 | 350,722 435, 663 507, 650 522, 853 559, 259 577, 986 579, 189 659, 124 712, 446 504, 741 614, 040
438, 796 494, 847 547, 498 595, 862 625, 479 654, 586 682, 849 730, 074 598, 755 575,497
554, 360 603, 897 659, 712 733,124 748,129 778, 964 829, 238 883,895 718, 751 592, 333
512, 029 570, 639 642, 163 681, 033 736, 255 709, 067 792, 393 838, 904 689,011 520, 586
549, 771 574,792 684, 069 685, 659 703,073 758, 037 800, 050 774,914 671, 243 487,284
411 581 | 456, 061 547, 94 559, 543 640, 339 709, 839 699, 786 752 582 748, 344 723, 561 671, 039 504, 329
356,829 | 408, 324 499, 753 532, 999 642, 823 644, 647 624, 665 657,932 719, 957 712, 405 605, 628 447,739
348, 758 | 405, 881 479, 361 460, 334 595, 523 599, 194 629, 185 625,073 696, 921 620, 698 545, 549 443, 460
322, 597 | 349,297 414, 330 428, 308 529, 667 526, 330 529,772 533,073 607, 660 544,319 482, 704 404, 763
337,460 | 400,401 486, 450 498,163 606, 277 606, 628 605, 699 658, 576 705, 266 618, 107 562, 480 433,118
.| 344,323 | 418,334 506, 651 499, 307 588, 823 634, 261 583, 454 665, 988 701, 985 591, 605 586, 432 450, 098
419, 798 | 520,493 578, 854 632, 867 712, 343 802, 867 716 817 806, 754 835, 962 749, 505 756, 871 519, 246
379, 627 | 417,704 500, 330 530,279 614, 341 648, 225 648, 358 681, 485 731, 646 708, 369 623, 600 499, 374
INDUSTRIAL
REVILIED o U 93,357 | 103,725 112, 678 179, 658 147, 441 227,158 185, 292 236, 303 265, 998 218,027 214, 320 217, 552
114, 758 143, 762 177, 666 174,782 207, 217 221,949 230, 779 212, 813 208, 888 220, 568
137,853 156, 792 193, 604 230, 203 241,701 273, 551 274,824 264,415 246, 663 251, 059
208, 105 158, 557 196, 895 215, 504 227, 280 259, 961 256, 279 241, 129 234,941 236, 898
y 162, 326 173, 629 217,735 235, 207 241, 661 2186, 396 240, 501 230, 083 236, 294 222,956
June.. 104,909 | 115,959 147, 444 154, 495 198,113 202,315 221,780 214, 882 242 166 311,925 250, 658 213, 298
July 81,872 | 110,423 132, 798 135, 015 182, 991 194, 315 , 835 194, 642 223, 680 247, 506 253, 228 206, 641
August._... 84, 583 | 102, 901 127, 090 141, 525 181, 048 199, 076 211,158 193, 365 219, 144 233, 745 246, 908 196, 340
September____.._____________.______ 96,805 | 97,257 124, 905 145, 052 175,114 197, 277 200, 622 198, 949 221, 006 210,423 199, 217 174, 156
October 129,165 | 132, 790 152, 061 198, 461 256, 704 226, 523 265, 974 233, 530 240, 489 243,778 213,931 198, 053
November. . . oocoommoooao 109, 087 | 125, 960 146, 882 150,718 207, 980 235, 691 252, 737 202, 948 249, 247 208, 482 230, 344 184, 882
December. —— 126 646 | 137,707 153,154 225, 892 223, 883 228, 008 211,076 246 045 234,046 228, 803 261, 772 154, 864
Monthly average.....ccecccea- 104, 813 | 118,233 143, 338 163, 630 196, 598 213, 838 222,278 224,377 241, 513 237, 594 233, 097 206, 439
GROUP
January. 6,851 | 14,514 18, 200 19, 082 68, 957 56, 280 94, 445 46, 841 98, 637 64, 314 78,363 111,919
February. . ccooeooioaaccaacaes 6,167 | 11,908 16, 122 15, 411 36, 696 83, 088 46,119 91, 505 58, 607 59,931 108, 587 35,122
March. . 10,111 17, 808 24, 988 35,034 40, 797 72,368 103, 057 57, 086 64, 813 73,234 61,918 45, 574
April._._... ———- 7,030 | 23,323 35, 050 44,21’ 66,415 80, 663 46, 960 62, 007 2, 238 113, 514 99, 069 64, 883
May.. 9,380 | 10,422 45,726 34, 986 39, 041 56, 458 45, 683 205, 195 109, 827 91, 263 71,845 49,113
Jupe.... 6,119 | 18,860 54,924 1, 490 47, 565 69, 282 67,817 113,711 106, 589 106, 782 81, 647 5 yg
July. .- —---] 4,632 | 11,902 21, 566 31,338 54,947 78,126 54, 229 74,196 147, 658 130, 036 46,186 36, 9§4
August_.__. 5,485 | 18,490 21,969 22,931 126, 885 55, 632 43,977 56, 926 99, 774 73,187 45, 944 28,979
September 5,076 | 18,067 1, 389 19, 354 37,788 73, 456 31,475 277,944 75,151 138, 492 37,300 61, 018
October. | 6569 15674 9,