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SUMMARY FOR AUGUST.

In spite of the serious dislocation caused by the
coal and railroad strikes there was no significant reces-
sion of business activity during August. It is true
that the shortage of fuel was partially responsible for
the marked decline in the production of iron and steel.
On the other hand, there was a large increase in the
activity of many industries compared with July. The
mill consumption of both cotton and silk was the
largest for any month in the past two years. New
high records for recent years were made in the produc-
tion of many other commodities, including flooring,
cement, copper, paper-box containers, gasoline, etc.

With all of the important labor difficulties adjusted
for the time being, business is now making still greater
progress. The rapidity with which this improvement
is taking place may be judged partly from the freight-
car situation. At the middle of September car load-
ings totaled 945,919 for the week, the largest ever
recorded at this time of the year. The net available
surplus of idle freight cars, which a few months ago
amounted to hundreds of thousands of cars, has com-
pletely disappeared, and in its place there is an in-
creasing shortage of cars beyond those available to
supply the demand.

For the present it appears that the ability of the
railroads to handle the increasing traffic is likely to
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be a limiting factor in our industrial movements. It
is conceded that the output of bituminous coal is at
present limited only by the amount of transportation
which can be supplied. This, coupled with the heavy
season of crop movements and the demand for building
materials and for both raw and finished products of
all kinds, will clearly put our transportation system to
a severe test within the next few weeks.

The building industry continued to gain in August
in spite of higher prices and increasing difficulties in
securing material. Contracts let in the first eight
months of this year were 71 per cent greater in volume
than for the same period last year.

Activity on the New York Stock Exchange was
greater than in July, but still less than in either of the
three preceding months. Prices of both industrial
and railroad stocks advanced.

August bond sales were also larger, although Lib-
erty-Victory issues were less active. The prices of all
classes of bonds continued to rise.

The level of wholesale prices in August showed no
significant change, although this result in the total
was brought about by marked declines in farm
products, foods, etc., which were offset by correspond-
ing increases in metals, coal, building materials, and
similar products.
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SUMMARY FOR AUGUST.

Productive activity in August indicated improve-
ment for most lines of industry from the condi-
tions prevailing in July. In several of the impor-
tant industries larger output was recorded, notably
steel ingots, steel sheets, locomotives, copper, cement,
petroleum, coal, both anthracite and bituminous, and
the various species of lumber and flooring. Mill con-
sumption of wool, cotton, and silk, and consumption
of tin also increased during the month, while decreases
in production were noted in pig iron, zinc, and the
volume of new building. Unfilled orders for steel,
locomotives, and flooring were less at the end 6i
August than on July 31, while the index of unfilled
orders dropped from 67.6 on July 31 to 60.3 on August
31 as against 66.9 at the end of August, 1922.

Retail sales of ten-cent chain systems and wholesale
trade in various lines increased in August both
over the preceding month and over a year ago.
Wholesale prices again declined, while the cost of living
remained stationary at 62 per cent above pre-war; and
the retail food index declined slightly during the
month. Business failures, in point of liabilities, con-
tinued to decline, while prices of industrial stocks
averaged higher for August.

The weekly average car loadings for August were
1,039,570 cars, while the net available car surplus for
the last week of August totaled 57,118 cars. The
number of locomotives and freight cars in need of re-
pair was still further reduced, being 40 per cent below
a year ago.
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PRELIMINARY SUMMARY FOR AUGUST

Early reports from Basic industries Indicate larger
Production in August than in July, with increases
toted in the output of pig iron, steel ingots, and Port-
e d cement, and the volume of building construction
ai*d mill consumption of cotton. Compared with
^gust, 1923, building volume and the output of Port-
e d cement were larger. Unfilled orders on the books
°* the United States Steel Corporation on August 31
caUed for greater tonnage than at the end of the pre-
ceding month, while unfilled orders on the books of
fading locomotive manufacturers showed a decline.

The volume of building construction increased over
^ previous month and a year ago both in point of
yalue and aggregate floor space. Increases in the
j&dustrial, public, and residential groups accounted for
. e increase in the total, despite declines for commer-

C1*d and educational types.
Sales of merchant pig iron increased over July and

^ year ago. Stocks at merchant furnaces declined from
^ end 6f July: but were larger than a year ago.
_tocks of Portland cement declined from the end of

e previous month but were larger than a year ago,

while stocks of zinc declined from July but were about
twice as large as holdings on August 31, 1923.

Sales of mail-order houses and leading 10-cent chains
increased over the previous month and August of last
year. Car loadings during August were in greater
number than in the previous month but were less than
a year ago. Wholesale prices increased during August.

Check transactions recorded less volume in August
than in July but were larger than in August, 1923.
Interest rates continued to decline while stock prices
increased. Bond prices increased slightly: Total in-
vestments of Federal reserve banks increased but bills
discounted declined.-The reserve ratio at the end of
August stood at 82.3 per cent, as against 83 per cent

' at the end of July and 77.5 per cent a year ago.
The number of firms failing in August was less than

in July but aggregate liabilities were larger.
The gross debt of the Federal Government was

further reduced, standing on August 31 at 4 per cent
below August 31, 1923; Total expenditures charge-
able against ordinary receipts declined from July and
a year ago.
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