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PRELIMINARY SUMMARY FOR JANUARY

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

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

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