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SUMMARY FOR MARCH.
The chief outstanding features of the March indus-

trial figures are the marked increases in iron and steel
activity, the big increase in construction, and the im-
provement in the automobile and accessory business.
The first two of these are fundamental industries in
which a sustained increase is bound to be of more than
ordinary importance. Production in almost all lines
is on a distinctly higher level than it was a few months
ago. The security markets are reflecting confidence
in the future.

Business men, including those in the agricultural
districts, are more optimistic than at any time in the
preceding 18 months.

In estimating the present situation, the unsettled
world conditions must be taken into account. Re-
construction in Europe is far behind what it is in this
country. Domestic conditions give every reason to
expect a steady improvement in business, but with
the present foreign situation there is little likelihood
of any immediate boom movement.

BUSINESS INDICATORS.
The diagrams on the following page have been pre-

$&red to facilitate comparisons between a few of the
more important business movements. The lines are
plotted on what are known as ratio charts (logarithmic
scale). These charts show the percentage increase
and allow direct comparisons between the slope of
one curve and that of any other curve regardless of
what part of the diagram it is located in. That is, a
10 per cent increase in an item is given the same
vertical movement whether its curve is near the bot-
tom or near the top of the chart.

The difference between this and the ordinary form
of a chart can be made clear by an example. If a
certain item has an index number of 400 in one month
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and it increases 10 per cent, its index number will be
440, and on an ordinary chart, the next month would
be plotted 40 scale points higher than the preceding
month. Another movement with an index number
of, say, 50 also increases 10 per cent, making its index
number 55. On the ordinary (arithmetic) scale this
item would rise only 5 points, whereas the previous
item rose 40 points, yet each showed the same per-
centage increase. The ratio charts avoid this diffi-
culty and give to each of the two movements exactly
the same vertical rise and hence the slopes of the two
lines are directly comparable. The ratio charts com-
pare percentage changes, while the arithmetic charts
compare absolute changes.
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SUMMARY FOR MARCH.
Further increase in production was noted in March,

while an increasing consumptive demand apparently
digested the goods produced without an appreciable
increase in stocks. For many important commodities,
such as cotton goods, crude petroleum, automobiles,
and pig iron, production exceeded any previous month
on record, while new high records since the end of the
war were made in the production of zinc, face brick,
and anthracite coal, and many commodities had the
largest output since 1920.

Stocks of commodities tended to decline in spite of
the increased production, while sales and unfilled
orders continued to increase. The principal field of
activity was still in the building and metal trades,
both as to sales and actual output, though enamelware
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sales declined perceptibly from February. Orders for
steel castings and fabricated structural steel and the
awards of building contracts all touched high levels.

The transportation situation also reflected the in-
creased distribution of commodities in the record car
loadings for this season of the year, while the net car
shortage was reduced.

Employment in factories continued to increase, and
wages were increased in a number of the basic indus-
tries. Sales of mail-order houses were at high levels
for this season of the year.

Prices of commodities at wholesale continued to in-
crease in March and the cost of living rose slightly.
Retail food prices were unchanged. Farmers received
more for crops than in February but less for live stock.
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SUMMARY FOR MARCH
(See note at bottom of opposite cover page)

Manufacturing activity in general increased over
February but the level of industrial output in March
was below a year ago. Increases in the output of
manufactures were recorded in pig iron, steel ingots,
steel sheets, locomotives, refined oils, shoes, automo-
biles, automobile tires, paper boxes, lumber, cement,
flooring, brick, enamel sanitary ware, and wood chem-
icals. Mineral output in March registered increases
in copper, zinc, lead, petroleum, and anthracite coal
while the output of bituminous coal declined in
March. Mill consumption of silk, cotton, wool, and
tin declined from February and a year ago. Unfilled
steel orders at the end of March were lower than on
February 29, while the weighted index of unfilled
orders, based on 1920 as 100, at 61 for March 31, may
be compared with 63 for February 29, and 101 a year
ago.
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Retail sales of mail-order houses, department stores,
and 10-cent chains increased seasonally in March but
in general retail trade was .below a year ago. Whole-
sale trade in all important lines also increased season-
ally in March, while the combined index for that
month reflects decreased activity from a year ago.
Wholesale prices, retail food prices, and the cost of
living declined in March.

Business failures increased in March while industrial
stock prices averaged lower during the month. Bank
debits increased seasonally.

The net available daily average freight car surplus
for the last week of March totaled 247,937 cars as
against 130,282 cars for the same period in February
and a net shortage of 54,790 cars a year ago. Car
loadings in March averaged 914,734 cars weekly as
against 908,404 in February and 916,492 a year ago.
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