March 1922

BUSINESS INDICATORS.

3

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material & comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100.  Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1921 1922
COMMODITY. 1919 | 1920 | 1921 | Jan. | Feb. | Mar. | Apr. | May. | June. | July. | Aug. | Sept. | Oct. | Nov. | Deec. | Jan.
1913 monthly average = 100.
Production:
) 32791 {0 | P, 100 118 54 94 76 62 47 48 42 34 37 38 48 55 64 64
Steel ingots.......ovveeimnenninnnnnnaa. 111 135 66 104 82 74 57 60 47 54 55 76 77 67 75
(67 3 7> S 105 99 39 84 75 87 50 24 19 17 21 21 24 22 18 25
Anthracitecoal............cooioiiiiii.L. 9% 97 95 97 101 97 101 101 108 94 93 99 20 78 82
Bituminouscoal........ .....o............ 9% 116 85 101 77 76 7 83 85 76 87 88 110 90 77 94
Crude petroleum...........ccceueeaennen... 154 181 189 185 171 198 193 203 195 195 198 177 172 183 203 209
‘Wool (consumption)........ccocceeeunnnnn.. 142 124 135 74 93 118 132 141 145 132 145 155 168 163 159 153
Cotton (consumption). 108 117 93 76 82 91 85 91 96 85 97 101 103 109 106 109
Boef....covvenunenninn. 131 121 109 13 88 109 101 101 104 101 118 119 125 114 99 [.ee...e
)20 . PP 120 111 116 154 138 110 108 118 128 110 94 87 99 118 133 |.......
Stocks:
Crude petroleum...........cccceeeencrnnnen 105 109 151 119 126 134 138 147 153 159 160 163 164 168 176 186
Cotton (mills and warehouses)............. 164 155 196 223 220 212 205 194 178 156 145 172 206 223 223 203
Prices:
Wholesale index, all commodities (Dept.
212 243 155 177 167 162 154 151 148 148 152 152 150 149 149 148
186 203 153 172 158 156 152 145 144 148 155 153 153 152 150 142
147 207 |....... 218 210 205 195 191 191 193 193 193 192 | 190 189 | 182
236 244 111 123 120 113 104 109 106 109 109 1 98 | 98 98 100
Farm live stock (Dept. Agriculture)....... 198 168 107 120 117 123 112 109 104 109 113 101 98 92 91 95
Business finances:
Defaulted liabilities.......ccoccoveeeia e - 42 108 230 229 268 297 170 251 152 188 189 163 234 ! 235 385 326
Price 25 industrial stocks. ......ooaon...... 182 184 137 146 149 143 147 148 131 127 121 128 130 ' 135 140 143
Price 25 railroad stocks. ..ocvveeenianaa. .. 5 68 64 66 65 63 62 85 61 64 64 65 64 68 66 65
Banking: |
Bank clearings, New York City............ 249 257 205 236 184 212 197 201 214 195 185 199 203 213 234 219
Bank clearings, outside New York City....| 228 258 199 221 178 211 181 188 196 188 189 196 209 201 212 189
Commercial paper interest rate. ........... 94 127 113 135 134 132 131 120 117 111 103 102 97 90 89 85
Distribution: :
Imports (value). .....c.oeieeivrnacranannns 218 295 140 140 144 169 170 137 | 124 119 130 120 126 141 159 145
Exports (4711 5) TN .l 319 331 181 316 235 187 164 159 163 157 177 157 166 142 143 135
Sales, mail-order houses........coccenueenn. 264 264 188 195 178 252 209 185 164 137 184 194. [ 229 218 194 181
1919 monthly average = 100.
Production:
Lumbers...c.ocenciiiieeinicnncrrncoesnnen 100 100 86 55 66 81 : 83 93 92 85 94 92 97 98 89 80
Building contracts (floor space)............ 100 72 70 33 36 | 74 77 77 68 76 90 82 76 65
Stocks: |
Beef.. 100 70 43 59 59 i 57 51 46 40 36 27 25 27 33 35
POrK.cuernricncensenrccnianeranens PR 100 97 84 65 81 105 | 106 104 108 110 100 85 61 45 43 50
Business finances: !
Bond prices (40 issues)..................... 100 86 87 87 8 | 86 86 84 85 86 88 87 90 93 102
Banking: |
Debits to individual sccounts, outside o
New York City...cooeeeeveniienenciann. 100 | 118 o1 106 84 9% ! 9 88 89 85 85 89 95 85 | 100 95
Federal Reserve, bills discounted. ........ 100 132 91 127 124 18 | 107 97 92 85 77 72 68 66 61 4
Federal Reserve, total reserves............. 100 97 122 106 108 1 1 114 117 120 123 127 131 134 137 137 140
Transportation? |
Freight, ton-miles. .........coccveuencnen-. 100 | 113 [......] % | 5| 8 | 770 85 | 8 | 8 | 92| 9 | 11 | 88 | 78 |.....

1 Monthly prices are for the first of the month following. .
2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolins pine, and Michigan hard-
woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000

board feet reported by the census.

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




March 1922

Diacrau 1.—-COMPARISON OF WHOLESALE PRICES AT PRESENT WITH 1920 AND PREWAR.
(Average prices in 1913=100.)

INDEX NUMBERS
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6
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that thie
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1921 : 1922
COMMODITY, 1919 | 1920 | 1921 | Jan. | Feb. | Mar. | Apr. | May. ! June. | July. | Aug. | Sept. | Oct. | Nov. Dec. [ Jan. | Feb.
1913 monthly average =100.
i | ' f ! i ' '

Production: ‘ ‘ ) : i .
Pigiron. ....oovviiiiiiiiiiiiiaa, 100 119 | 54 94 % 62 47 48 42 ‘ 34 3T ¢ 38 : 48 55 64 64 84
Steelingots..........co.oceeilii.. 111 135 66 104 82 i T4 ' 87 60 47 38 54 | 55 76 78 67 % £2
COPPOT - - eeceentianeaneeaieannnn. 105 99 | 39 84 75 087 0 o 19 17 21 21 24 22 18 25 a7
Anthracitecoal..................... 96 97 i 95 97 101 97 101 | 101 108 ¢ 92 94 B, 9 90 78 82 9
Bituminous coal............... ceeel] 96 116 ;. 85 101 w8 n., 8 8 76 87 8 . 110 90 77 94 103
Crude petroleum.................... 154 181 ; 189 183 171§ 198 193 | 203 . 195 . 194 | 198 176 © 172 183 203 208 199
Wool (consumption)................ 142 118 135 74 93 18 | 132 141 145 132 145 155 } 168 163 159 153 158 ¢
Cotton (consumption).............. 108 117 85 76 82 9 85 91 96 85 97 101 103 109 106 109 % |
Bool .. oiieiie it 131 121 109 13 88 109 101 101 104 101 118 119 ' 125 114 99 B30 S SO :
Pork.......... Ve eieneaeeaaan ... 120 111 116 154 138 1o ! 108 116 . 128 110 94 87 i 9% 118 133 144 | ... :

Stocks: ; ! I !

Crude petroleum.................... 105 109 150 118 125 132 | 138 147 153 159 160 163 { 164 168 175 187 198
Cotton (miils and warehouses)...... 164 155 183 223 220 212 ¢ 205 194 178 156 145 172 | 206 223 223 203 188

Prices: . j

Wholesale index, all commodities i . ‘ i
(Dept. Labor). ................... 212 243 155 177 167 162 © 154 151 148 148 152 . 152 150 149 149 148 151
Retail food (Dept. Labor). ......... 186 203 153 172 158 156 ;. 152 145 144 148 155 153 ¢ 153 152 150 142 142

Retail coal, bitum. (Dept. Labor)..} 147 207 197 218 210 205 : 195 191 191 193 193 193 ¢ 192 190 189 182 179

Farm crops (Dept. Agriculture)....! 236 244 111 123 120 13 104 109 ' 106 109 109 I 98 98 98 100 12 ¢

Farmlivestock (Dept. Agriculture).| 198 168 107 120 17 122 112 109 104 109 113 101 | 98 92 gt 95 108
Business finances: ;

Defaulted liabilities................. 42 108 230 229 268 297 170 251 152 188 189 | 163 Lo234 . 235 385 i 325 320
Price 25 industrial stocks........... 182 184 137 146 149 143 147 148 | 131 127 121 | 128 130 ' 135 140 . 143 149
Price 25 railroad stocks............. 75 68 64 66 65 63 62 65 61 64 84 | 65 P64 66 66 : 65 68
Banking: ) : ; ;
Bank clearings, New York City.....| 240 ' 257 | 205 | 236 | 184 | 212 | 197 | 200 ; 214 | 195 | 185 | 100 ' 203 | 213 234 | 219 | 195
Bank clearings, outside N. Y. City..| 228 258 199 221 178 211 | 181 188 ' 196 188 189 I 196 © 209 | 21 . 212 | 189 166
Commercial paper interest rate. .... 94 | 127 113 135 134 132 131 120 © 117 1 103 E 02, 97 90 89 85 B84
Distribution: ‘ ’ ) . : \
Imports(value).................... 218 | 204 140 140 144 169 170 137 124 119 130 | 120 126 141 159 | 145 145
Exports(value). ................... 319 331 181 316 235 187 164 159 163 157 177 | 187 166 ' 142 143 | 135 121
Sales, mail-order houses............. 264 264 188 189 i 173 24 ¢ 203 160 159 133 159 E 188 i 222 ; 211 ‘ 217 " 175 161
H i i i )
1919 monthly average = 100.
| ' ! | ‘ ! l
i Production: ! ! i
; Lumber?. .......... e 100 100 85 56 66 81 83 : 93 92 | 85 94 92 97 98 ' 89 80 95
Building contracts (floor space)..... 100 72 70 33 36 58 4 W 77 | 68 76 90 87 82 76 65 65
. Stocks: ; : ‘ :
Beeof........o.oooiiiiiiiii i 100 70 44 59 60 61 57 51! 46 40 36 27 25 27 33 ! 35 33
POrK. «oeviiiiiie e 1100 [ 97 | 8] 65 | 83! 105 106 i 104 ! 108 110 | 100 | 85 | 61 | 45 43 : 5t | 60
Business finances: | -3 ‘ ;
Bond prices (40 issues).............. 100 86 87 87 87 86 86 ‘, 86 84 . 85 86 88 87 90 93 102 102 |
Banking: : . ;
Debits to individual accounts, out- ' : , i i
side New York City..._........... 100 118 91 106 84 95 90 . 88 i 89 r 85 85 89 95 85 100 95 84 |
Federal Reserve, bills discounted...| 100 | 132 | o1 | 127 | 124 | 18 107 97 ' o2 . 85| 77| 72| 68 | 6 . 61 - 44 | 37
Federal Reserve, total reserves......| 100 97 122 106 108 1 114 117 ¢ 120 © 123 127 131 134 137 137 140 141 |
Transportation: . } i |
Freight, ton-miles. ....._........... 100 113 87 90 75 81 77 85 \ 85 86 92 i 93 111 88 2 N DU l

i Monthly prices are for the first of the month following.
2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard-

woods. ‘The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,00¢
board feet reported by the census.
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May 1922

PIG-IRC . PRODUCTION.

BUSINESS INDICATORS.

(1913 monthly average=100. See explanation on preceding page.)

BITUMINOUS COAL PRODUCTION.

COTTON CONSUMPTION.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. Itie :lieved that thie
table will prove useful, because it separates out from the large mass of material a comparatively small number of it: s which are often
regarded as indicative of business in general. )

The table has been divided into two parts, the first containing those items for which index numbers can be calcu’ .ted using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1921 1922
COMMODITY. 1919 | 1920 | 1921 | Feb. | Mar. | Apr. { May. | June. | July. { Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar.
]
1913 monthly average =100,
Production:
Pigiron. .ueevevoniiienviiiiiia.. 100 119 76 62 47 48 42 37 49 64 64 64 79

&8

67 75 82 112
18 25 37 61
78 82 89 115
7 94 103 126

76
21 21 24

135 82 74 57 60 47

97 101 97 101 101 108
116
18t 189 171 198 193 203 195 1
118 135 93 118 132 141 145 1 145 155 168 163 159 153 158 176

117 85 82 91 85 91 96 97 101 103 109 106 109 98 108

121 109 88 109 101 101 104 101 118 119 125 114 99 33 98 Jeeeeo...
11 116 138 110 108 116 128 110 94 87 99 118 133 14 ) V< T R,

4

8

8
BEBRI&

198 178 172 ht

Stocks:
Crude petroleum.................... 105 109 150 125 132 138 147 153 159 160 163 164 168 175 187 199 210
Cotton (mills and warehouses). . 164 155 183 220 213 205 194 178 156 145 172 206 223 223 203 188 171
Prices:
Wholesale index, all commodities
(Dept. Labor). covvviennernnnnnnnn. 212 243 155 167 162 154 151 148 148 152 152 150 149 149 148 151 152
Retail food (Dept. Labor). ......... 186 203 153 158 156 152 145 144 148 155 153 153 152 150 142 142 139

Retail coal, bitum. (Dept. Labor)..| 147 207 197 210 205 195 191 191 193 | 193 193 192 190 189 182 179 179
Farm crops (Dept. Agriculture)!...| 236 244 m 120 13 104 109 106 109 109 m 98 98 98 100 112 114
Farmlive stock (Dept. Agriculture).| 198 168 107 17 123 112 109 104 109 113 101 98 92 91 95 108 17

Business finances:
Defaulted liabilities...... 12 108 | 230 268 297 170 251 152 188 189 163 234 235 385 325 | 320 315
Price 25 industrial stocks . .| 182 184 137 149 143 147 148 131 127 12i 128 130 135 140 143 149 154
Price 25 railroad stocks............. 75 68 84 65 63 62 65 61 64 64 65 64 66 66 65 68 70
Banking:
Bank clearings, New York City.....[ 249 | 257 | 205 184 212 197 201 214 195 185 199 203 | 213 234 219 195 237
Bank clearings, outside N. Y. City..| 228 | 258 199 178 | 211 18 188 196 188 189 196 209 | 201 212 189 166 200
Commercial paper interest rate. . ... 94 127 113 134 132 | 131 120 17 m 103 102 97 90 89 85 84 83
Distribution:
Imports (value) 218 | 294 140 144 169 170 137 124 119 130 120 126 141 159 145 144 171
Exports (value) 319 | 331 181 235 187 164 159 163 157 177 157 166 142 | 143 135 12t 156
Sales, mail-order houses.............| 264 264 188 173 244 203 160 159 133 159 188 222 211 217 175 161 211
1919 monthly average = 100.
Production:
Lumber®. ........oo.coiviiiuil.. 100 100 85 68 81 83 93 92 85 94 92 97 98 89 20 95 103
Building contracts (floor space). ... . 100 72 70 36 58 74 7 ” 68 76 90 87 82 76 65 65 112
Stocks:
217 O 100 70 44 61 58 51 46 10 36 27 25 27 33 35 33 31 29
Pork. comcni e 100 97 85 105 107 104 108 110 100 8% 61 45 43 51 60 67 74
Business finances:
Bond prices (40issues).............. 100 86 87 87 86 86 86 84 85 86 88 87 90 93 102 102 104
Banking:
Debits to individual accounts, out-
side New York City. ............. 100 118 91 84 95 90 88 89 85 85 89 95 85 100 95 84 99
Federal Reserve, bills discounted...{ 100 132 91 124 118 107 97 92 86 77 72 68 66 61 4 37 33
Federal Reserve, total reserves...... 100 97 122 108 111 114 117 120 123 127 131 134 137 137 140 141 142
Transportation:
Freight, ton-miles. ................. 100 113 87 75 81 77 85 85 86 ] 3 m 88 78 99 104 |.......

t Monthly prices are for the first of the month following.

* Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard-
woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.
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2
BUSINESS INDICATORS.

(1913 monthly average=100, See explanation on inside front cover.)

PIG-IRON PRODUCTION. BITUMINOUS COAL PRODUCTION. COTTON CONSUMPTION.
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June 1922

BUSINESS INDICATORS.

3

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE, 1921 1922
COMMODITY,
1019 | 1920 | 1921 | Mar. | Apr. | May. | June. | July. ;| Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr.
1913 monthly average=100.
Production:
Plgiron. ....ooveieninniiiiaaninnas 100 19 | b4 | 62| 47| 48 | 42 ] 34 | 87 | 38 | 49 | 65 | 64 | 64 64 | 79 8
Steel ingots. ... 111 135 [} 74 57 60 47 38 54 55 76 78 67 75 82 112 . 115
Copper......... 105 99 39 87 50 4 19 17 21 21 24 22 18 25 37 61 | 75
Anthracite coal. 96 97 95 97 101 101 108 92 94 93 99 90 8 82 ; 89 115 (3)
Bituminous coal. 9 | 16 85 76 ] 83 85 76 87 88 | 110 90 ki 94 | 103 126 40
Crude petroleum .................... 154 181 189 198 193 203 195 194 198 178 172 183 203 208 197 225 216
142 118 135 118 132 141 145 132 145 155 168 163 159 153 158 176 130
108 117 85 91 85 9 98 85 97 101 103 . 109 108 109 98 108 93
131 121 109 109 101 101 104 101 118 19 125 114 99 1m | o8 119 106
120 111 116 110 108 116 128 110 9 87 99 : 118 133 14 123 118 105
Crude petroleum.................... 105 109 150 132 138 147 153 159 160 163 164 | 188 175 187 | 199 211 225
Cotton (mills and warehouses)...... 164 155 183 212 205 104 178 156 145 172 206 . 223 223 203 188 171 151
Prices: : ‘
Wholesale index, sn commodities '
(Dept. Labor). .......... .po212 243 185 162 154 151 148 148 152 152 150 © 149 149 148 151 152 152
Retalil food (Dept. Labor) 188 203 153 156 153 145 144 148 155 153 153 152 150 142 ; 142 139 139
Retail coal, bitum. (Dept. Labor)..| 147 207 197 205 195 101 191 193 193 193 192 190 189 182 179 179 177
Farm crops (Dept. Agriculture)!. ..| 236 244 111 13 104 109 106 109 109 111 98 98 | 98 100 112 114 17
Farm lve stock (Dept. Agriculture).| 198 168 107 123 112 109 104 109 113 101 98 92 o 95 108 117 115
Business finances:

Defaulted liabilities................. 42 108 230 297 170 251 152 188 189 163 234 235 385 325 320 315 322

Price 25 Industrial stocks........... 182 184 137 143 147 148 131 127 121 128 130 135 140 143 149 154 162

Price 25 railroad stocks............. 75 [ 64 63 62 65 61 64 64 65 64 66 66 65 68 70 74
Banking:

Bank clearings, New York City.....| 249 287 205 212 197 201 214 1956 186 199 203 213 234 219 195 237 238

Bank clearings, outside N. Y. City..| 228 258 199 211 181 188 196 188 189 196 209 201 212 189 166 200 191

Commercial paper interest rate. ... o4 | 127 | 113 | 132 | 131 120 | 117 | 111 | 103 | 102 97 90 89 85 84 8 79
Distribution:

Imports (value).................... 218 | 204 | 140 | 160 | 170 | 137 | 124 | 119 | 130 | 120 | 126 | 141 | 159 | 145 | 144 | 171 | 145

Exports (value). ........ ....| 319 | 331 181 187 | 164 159 | 163 | 157 | 177 | 157 | 186 | 142 | 143 | 135 | 121 156 150

Sales, mail-order houses........ eeen 264 | 264 188 | 244 : 203 | 160 | 159 ; 133 : 150 | 188 | 222 | 211 | 217 | 175 | 161 21 196
Transportation:

Freight, ton-miles. ......c.......... 121 137 105 98 94 103 103 104 111 13 134 107 94 99 104 120 |.......

1919 monthly av = 100.

Production:

Lumbers......cc.cvvniiniiennnnanan 100 100 85 81 88 93 92 88 o4 1] 97 98 89 90 95 103 107

Building contracts (floor space). .. .. 100 2 70 58 74 77 ” 68 76 90 87 82 76 65 (43 112 125
Stocks:

100 70 4“ 58 51 46 40 36 27 25 27 33 35 33 31 29 27
100 9 8 | 107 | 105 | 108 110 | 100 85 61 45 43 51 60 67 74 76

Business inances:

Bond prices (40issues).............. 100 87 88 ] 86 84 85 86 83 87 90 93 | 103 | 102 | 104 107
Banking:

Debits to individual accounts, out-

side New York City.............. 100 118 o1 95 90 88 89 85 85 89 95 85 100 95 84 99 94
Federal Reserve, bills discounted...| 100 | 132 ol 118 | 107 97 92 85 71 73 68 66 61 44 37 33 30
Federal Reserve, total reserves...... 100 97 122 11 114 117 120 123 127 131 134 137 137 140 141 142 143

+ Monthly prices are for the first of the month following.
2 Based on the total computed production reported by 5 associstions. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard-
woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000

board fest reported by the census.
3 Less than 1.
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BUSINESS INDICATORS.

2

(1913 monttlr uverage=1¢0. See explanation on inside front cover.)

PIG-IRON PRODUCTION.
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BITUMINOUS COAL PRODUCTION.

COTTON CONSUMPTION.
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July 1922

3

BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those 1tems for which index numbers can be calculated using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100.  Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1921 ! 1922

Commuodity. [ne— R o ) ; A .- ‘ e 7 I ! }
1919 | 1920 1921 | Apr. | May. Juna. ! July. Aug. | Sept. 1 Oct. | Nov. Dec. : Jan. 1‘ Feb. : Mar. | Apr. ‘ May.
1913 monthly average = 100.
; Production: f K | pTTT T T T T T T i | ] i ; ]
Pigiron. ...l 100 : 119 [ 54 47 E 48 42 34 37 38 49 55 84 64 64 79 | 81 90
: Steelingots. ........o..iaiaiiailn 111 ‘ 135 P66 57 ¢ 55 45 ‘ 36 52 83 73 75 65 72 79 : 107 ‘ 111 123
| CODPOT -« ereevneveemenaaecaeannnns 105 0 99 0 8 f 50 | 2 19! 17 2 2 24 2 18 25 3 61| 7 8
j Anthracitecoal. ................oo.. 9% ' 97 | 93 | 101 | 101 108 . 92 94 93 . 9 %0 78 82 8 15, (® O
Bituminouscoal................. .. 96 ¢ 116 ' 85 71 83 . 8 | 7 87 88 110 9 , 77 94 103 | 126 40 51
| Crude petroleum...... 154 181 " 189 193 203 195 ‘ 14 198 178 172 183 203 208 197 225 216 224
: Wool (consumption) S 42 k 118 ‘ 135 132 141 145 ¢ 132 145 155 i 168 . 163 159 153 158 176 130 .......
j Cotton (consumption).............. {108 ¢ 117 | 85 85 91 9% 8 97 11, 103 109 . 108 © 109 'oes ! 108 93 - 103
1 Beef........... e L 131 121 109 101 101 104 \ 101 118 119 © 125 114 99 111 98 | 119 106 .......
: POTK. o oo C 120 11 116 108 116 128 | 110 94 87 99 118 133 144 123 bus 105 ......
. Stocks: ; :
: Crude petroleum. ................... 105 109 150 1338 147 153 & 159 160 163 164 168 175 187 199 211 224 233
! Cotton (mills and warehouses).-.... o164 155 183 205 194 178 ‘ 156 : 145 172 206 223 223 203 188 171 151 128
. Prices: i i ! | |
Wholesale index, all commodities ' ! | ‘ ‘
(Dept. Labor). ............oohtt 206, 226 147 148 145 142 ° 141 i 142 141 142 1 141 140 138 141 142 143 . 148
Retail food (Dept. Labor). .......... 188 203 153 152 145 144 148 1 155 153 153 152 150 142 142 139 139 139
; Retail coal, bitum. (Dept. Labor)... 147 207 C1g7 § o195 | 191 191 | 193 © 183 . 193 192 . 100 | 189 182 179 | 179 | 177 . 175 |
Farm crops (Dept. Agriculture)!. ..| 236 244 m 104 169 106 109 109 111 98 | 98 98 100 112 114 117, 120 §
Farm live stock (Dept. Agriculture). [ 168 107 112 109 104 109 113 101 98 . 92 91 95 108 117 115 118
Business finances: i i ‘ ‘
Defaulted liabilities. .. .. ............ b4z 18 230 § o170 | 2:1 152 o188 X 189 163 ; 234 235 | 385 325 320 | 315 | 322 ° 1%

Price 25 industrial stocks........... ’ 182 ¢ 184 | 137 147 1 148 131, 127 | 121 128 130 135 © 140 143 149 154 162 166

Price 25 railroad stocks............. LTS 68 [i2} 62 ] 65 61 i 64 64 65 ' 64 66 66 65 68 70 74 75
Banking: ; i ! ‘ ‘ :

; Bank clearings, New York City..... 240 | 257 . 205 § 197 | 201 214 . 105 © 185 109 | 203 . 213 234 219 105 | 27 | 28 , 244

Bank cloarings, outside N. Y. City..; 228 ' 258 199 181 . 188 196 188 189 196 , 209 20t 212 189 . 166 & 200 191 204

Comumorcial paper interest rate. . . . . 94 - 127 | 113 131 120 117 111 103 102 ; 97 90 89 8 84 } 83 79 74
| Distribution: i : ; ; ; ‘
: TImports (valtie) .. veeeeeriaeniaannn 1218 ¢ 294 T 140 170 ‘ 137 124 19 . 130 . 120 ; 126 141 159 145 144 171 145 170

Exports (value) ... 319 [ 33t 181 [ 164 | 159 163 157 0 177 157 | 166 142 | 143 | 135 121 | 156 | 150 | 149
Sales, mail-order houses..........-.. 264 ¢ 264 188 | 203 © 160 158 133 ! ‘

1159 188 = 222 211 217 175 161 211 196 194
Transportation: ! ' ! ‘
| ! © 103 ¢ 103 104 : 1 113 | 134 107 94 99 104 J V) H PO D
! i i

|
[ Freight, ton-miles. ................- 121 | 137 . 105 94

1919 monthly average = 100.

Production: - 17 - - i - Ty E” i - '7"“i T ! ‘

Lumbert. .......coiiiiiiiiieiinas 10 | 100 | 8 | 8 . 93 92 @ 8 . o4 93 | o7 98 | 89 . 90 , 95 | 103 | 107 | 127
! Building contracts (floor space). . . . - 100 721 7 o 77 68 76 % 87 82 76 65 | 65 | 12 | 125 | 129
J Stocks: ;
; b: 10 AP 100 | 70| 44} 517 461 4 | 3 . 27| 25| 2 33 | 35 33 31 2 | 27| 24
‘ POIK. - eeeeeiniieneeeneaaananens 100 | o7 | 85 § 105 108 | 10| 100 8 o1 45 1 43 | 51 60 . 67 74 7% | 83
| Business finances: [ i : '
! Bond prices (40 iSsUes).............- 100 8 s7 | s6 | 8 | 84| 8 | 86| 88| 8 90 | 93 102 | 102 | 10¢ | 107 | 108
[ Banking: ] l ’ ' (
| Debits to individusl accounts, out- : | ; :
; slde New York City. .....oounene 100 | 118 | o1 %0 ‘ 88 | 80 | 85 ' 8 | 8 | 9 | 8 | 100 . 95 | 84 | 90 | 94 | o2
i Federal Reserve, bills discounted...| 100 | 132 | o1 | 107 : 97 92 8 . 17 72 68 | o6 61 | 44 | 37 33 20 29
| Federal Reserve, total reserves. ... .. 00 | o7 |12 ) M4 U7 |1 | 1817 ‘ 131 | 134 l 137 | 137 i Mo 141 | 12 | 13 143
i i | i |

t Monthly prices are for the first of the month following.

* Besed on ths total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard-
woods. Tho total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.

2 Less than 1.
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August 1922

3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment,.

MONTHLY AVERAGE. 1921 1922
COMMODITY.
1919 | 1920 ‘ 1921 | May. | June. | July. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. { Mar, | Apr. | May. | June.
i 1913 monthly average=100.
| | o
Production: ‘ 5 ]
Pigiron...........o.ooiiiiiiill t100 | 119 54 48 42 34 37 38 49 i 55 64 64 64 79 i 81 90 92
Steel ingots 111 ‘ 135 66 35 45 36 52 53 73 ‘ 75 65 72 79 ‘ 107 ;. 111 123 119
COPPT.ceeeee e 105 ¢ 99 39 24 19 17 21 21 24 | 22 18 25 37 | 61 ‘ 75 87 92
Anthracitecoal............_........ 96 ! 97 a5 101 108 92 94 93 99 : 90 78 82 89 115 1 (®) ®) 1
Bituminouscoal ... ............... 96 116 . 85 83 85 7 87 88 110 K 90 77 94 103 126 l 40 51 56
Crudepetrolenm.................... 154 181 189 203 195 194 198 176 172 183 203 208 197 225 : 216 224 219 °
‘Wool (consumption)................ 142 118 135 141 145 132 145 155 168 163 159 153 158 176 0 130 |......e......
Cotton (consumption) 108 117 85 91 96 85 97 101 103 109 106 109 98 108 @ 93 103 105
Beef oo : 131 121 109 101 104 101 118 119 125 114 99 1i1 98 119 106 124 |.o.....
Pork. ..o ‘ 12¢ 111 116 116 128 110 94 87 99 118 133 144 123 118 105 133 ...,
Stocks: ;
Crudepetroleum.................... | 105 109 152 147 155 161 162 165 166 170 177 187 199 211 224 234 243
Cotton (mills and warebouses)..... ;164 155 183 194 178 156 145 172 206 223 223 203 188 171 151 128 105
Prices: ;
Wholesale index, all commodities '
(Dept. Labor)‘ 206 226 147 145 142 141 142 141 142 141 140 138 141 142 143 148 150
Retailfood (Dept. Labor).......... i 186 203 153 145 144 148 155 153 153 152 150 1427 142 139 139 139 141

Retailcoal, bitum. (Dept. Labor). ‘ 147 207 197 191 191 193 193 193 192 190 189 182 179 179 177 175 175
Farm crops (Dept. Agriculture)!...; 234 238 109 106 107 107 108 110 104 98 97 98 105 112 115 118 119
Farmlivestock (Dept. Agrieuiture).. 198 168 107 109 104 109 113 101 98 92 91 95 108 117 115 118 119

Business finances: ;
Defaulted liabilities................. 42 108 230 251 152 188 189 163 234 235 385 325 320 315 322 195 168
Price 25 industrial stocks. .. ........ L1182 184 137 148 131 127 121 128 130 135 140 143 149 154 162 166 166
Price 25 railroad stocks............. 75 68 64 65 61 64 64 65 64 66 66 65 68 70 74 73 74
Banking: :
Bank clearings, New York City.....| 249 257 205 201 214 ' 195 185 199 203 213 234 219 195 237 238 244 2533
Bank clearings, outside N. Y. City.. ] 228 258 199 188 196 188 159 196 209 201 212 189 166 200 191 204 210
Commercial paper interest rate. .. .. ;’ 94 127 113 120 117 111 103 102 97 90 89 85 84 83 79 74 70
Distribution: !
Imports(value).................... “ 218 294 140 137 124 119 130 120 126 141 159 145 144 171 145 169 174
Exports(value).................._. l 319 331 181 159 163 157 177 157 166 142 143 135 21 156 150 149 161
Sales, mail-order houses............. I 264 264 188 160 159 133 159 188 222 211 217 175 161 211 196 194 174
Transportation: ‘

Freight, ton-miles.. ....._.......... 121 137 105 103 103 104 i 113 134 107 94 9 104 120 90 102 ... :

1919 monthly average=100.

|
}
Production: 1‘ ‘
Lumber? . .......oooiiiiiiiiiiio | 100 100 85 93 92 85 94 92 97 ] 89 90 95 103 107 127 133
Building contracts (floor space).. ... ! 100 72 69 77 77 68 76 89 87 81 76 65 64 1 125 128 130
Stocks:
Beef....coviiiiiiii i 100 70 44 46 40 36 27 25 27 33 35 33 31 29 27 24 21
Pork.....ooooooiiiiiii i 100 97 85 108 110 100 85 61 45 43 51 60 67 74 76 83 95
Business finances:
Bond prices (40issues).............. 100 86 87 86 84 85 86 88 87 90 93 102 102 104 107 108 108
Banking:
Debits to individual accounts, out-
side New York City.............. 100 118 91 88 89 85 85 89 95 85 100 95 84 99 94 92 101
Federal Reserve, bills discounted...{ 100 132 91 97 92 85 w 72 68 66 61 44 37 33 30 29 24
Federai Reserve, totalreserves........ l 100 97 122 117 120 123 127 131 134 137 137 140 141 142 143 143 144

1 Monthly prices are for the 15th of the month indicated.

2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolins pine,and Michigan hard-
woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.

8Less than 1.
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September 1922

3

BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements.
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available.
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

It is believed that this

This latter group of index numbers

| SR

MONTHLY AVERAGE. 1921 1922
COMMODITY. ‘
1919 | 1920 | 1921 { June. | July. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May. | June. | July.
|
1913 monthly ave; =100,
Productfon:
Pigiron........... feeeerimeaaenaa 100 119 54 42 34 37 38 49 55 64 64 64 79 81 90 92 9
Steelingots...........oeoiiiiiias 111 135 66 45 36 52 53 73 75 65 72 79 107 111 123 119 113
(67753 o7 S 105 99 39 19 17 21 21 24 22 18 25 37 61 75 87 94 89
Anthracitecoal. ..._................ 96 97 95 108 92 94 93 99 90 78 82 89 115 (O] *) 1 2
Bituminouscoal.................... 96 116 85 85 76 87 88 110 90 77 94 103 126 40 51 56 43
Crudepetrolenm.................... 154 181 189 195 194 198 176 172 183 203 208 197 225 216 224 220 225
‘Wool (consumption)................ 142 118 135 145 132 145 155 168 163 159 153 158 176 130 ...,
Cotton (consumption).............. 108 117 85 96 85 97 101 103 109 106 109 98 108 93 103 105 95
Beof. . oo 131 121 109 114 101 118 119 125 114 99 111 98 119 106 124 125 ...l
Pork. covvnnieiiiiiii i 120 m 116 128 110 94 87 99 118 133 144 123 118 105 133 149 {.......
Stocks:
Crudepetroleum.................... 105 109 152 155 161 162 165 166 170 177 187 199 211 224 234 244 249
Cotton (mills and warehouses)..... 164 155 183 178 156 145 172 206 223 223 203 188 171 151 128 105 87
Prices:
Wholesale index, all commodities
(Dept. Labor)............oovnn... 206 226 147 142 141 142 141 142 141 140 138 14 142 143 148 150 155
Retailfood (Dept. Labor)..........| 186 203 153 144 148 155 153 153 152 150 142 142 139 139 139 141 142
Retailcoal, bitum. (Dept. Labor)..| 147 207 197 191 193 193 193 192 190 189 182 179 179 177 175 175 L.......
Farm crops (Dept. Agriculture)!...| 234 238 109 107 107 108 110 104 98 97 98 105 112 115 118 119 118
Farmlive stock (Dept. Agriculture).| 198 168 107 104 109 113 101 98 92 91 95 108 117 115 118 119 119
Business finances:
Defaulted liabilities................. 42 108 230 152 188 189 163 234 235 385 325 320 315 322 195 168 176
Price 25 industrialstocks. . ......... 182 184 137 131 127 121 128 130 135 140 143 149 154 162 166 166 171
Price 25 railroad stocks............. 75 68 64 61 64 64 65 64 66 66 65 68 70 74 75 74 7
Banking:
Bank clearings, New York City.....| 249 257 205 214 195 185 199 203 213 234 219 195 237 238 244 255 233
Bank clearings, outside N. Y. City..| 228 258 193 196 187 189 196 209 201 212 189 166 200 191 204 210 201
Commercial paper interest rate. .. .. 94 127 113 117 111 103 102 97 90 89 85 84 83 79 74 70 65
Distribution:
Imports (value).................... 218 294 140 124 119 130 120 126 141 159 145 144 17 145 169 174 168
Exports (value)....... . 319 331 181 163 157 177 157 166 |- 142 143 135 121 156 150 149 161 147
Sales, mail-order houses............. 264 264 188 159 133 159 188 222 211 217 175 161 211 196 194 174 154
Transportation:
Freight, ton-miles.................. 121 137 105 103 104 111 113 134 107 94 99 104 120 90 102 106 [.......
1919 monthly average=100.
Production:
Lumbers.............cooiiii. 100 100 85 92 85 94 92 97 98 89 90 95 103 108 126 132 125
Building contracts (floor space)..... 100 72 69 77 68 76 89 87 81 76 65 64 11 125 128 130 111
Stocks:
Beef.. ... .......ooiiiiiiiiiiiiii. 100 70 43 40 35 27 25 27 33 35 33 31 29 27 24 21 20
Pork. .. ..., 100 97 85 110 101 85 61 45 43 51 60 67 74 76 83 94 91
Business finances:
Bond prices (40 issues).............. ' 100 86 87 84 85 86 88 87 920 93 102 102 104 107 108 108 109
Banking:
Debits to individual accounts, out-
side New York City.............. i 100 118 91 89 85 85 89 95 85 100 95 84 99 94 92 98 93
Federal Reserve, bills discounted. . \ 100 132 91 92 85 ki 72 68 66 61 44 37 33 30 29 24 20
Federai Reserve, totalreserves........ } 100 97 122 120 123 127 131 134 137 137 140 141 142 143 143 144 145

t Monthly prices are for the 15th of the month indicated.
2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associstions in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of

34,552,000,000 board feet reported by the census.
#Less than 1.
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October 1922

3

BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material & comparatively small number of items which are often

regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the abrolute value of the

a base,

two sets of data.

The second part contains items for which comparable data back to 1913 are not available.

reflect the present tendency in each item and will give a basis for business judgment.

In either group, however, the upward or downward trend of the index numbers, compared to previous months, does

I

, MONTHLY AVERAGE. 1921 1922
COMMODITY. e R - | ] ‘ ]
' 1919 - 1920 . 1921 | July. ! Aug. Sept.: Oct. | Nov. | Dec. | Jan. 1 Feb. ‘ Mar. ‘ Apr. ' May. EJune.' July.{ Aug. |
} 1913 monthly average =100. .
1l
| T T | | |
i Production; i !
Pigiron.....ccoooeeeiiiiiinanann, 100 119 54 34 37 38 49 . 5 64 64 64 79 8t 20 92 | o 7!
Steelingots......ccoeoviiiiiiann.a.. 1 135 | 66 | 36 .« 52 | 8 , 73 0 75 | 65 | 72 79 : 107 11 [ 128 | 119 | 113 | 100
COPPEL. .eennenenreantennaranreananan 105 99 39 170 2 21t 24 22 18 25 37 61 75 20 93 ° 89 % |
i Anthracitecoal..................... 9% . 97 9 92 | 08 93 ;. 9 ; 90 78 82 8 115 . ® 1 2 2
! Bituminouseoal.................... 9 ; 116 : 85 7 0 87| 88 | 110 9 7 94 . 103 | 128, 40 51 5 . 43 65 -
Crude petroleum.................... 154 181 189 | 194 ' 198 | 176 - 172 | 183 | 23 | 208 - 107 | 226 , 216 24 | 220 ; 225 | 224
Wool (consumption)................ 142 | 118 - 135 | 132 | 145 | 155 | 168 1 163 | 159 | 153 & 188 | 176 130 |.......i...... ..............
Cotton (consumption)... ........... 108 | 17 85 85 i 97 | 101, 103 | 100 | 106 | 109 98 | 108 93 | 103 | 105 | 95 | 109
Beof.. .. .cuiieaiiaiaieaniaaneannns 131 121 . 109 | 101 18 | 119 | 125 | 14 99 | 11 88 | 110 106 | 124 1125 1 119 ...
POrK.....ooveeiiiniinaaeeannann, 120 u1 o 16 | 110 ; 94 87 99 | 118 | 133 | 144 123 | 118 105 ' 133 - 149 © 17 ...
Stocks: i ! | :
Crudepetroleum.................... 105 © 109 152 | 161 | 162 | 165 | 166 | 170 | 177 | 187 | 199 | 211 . 224 | 234 | 244 - 249 | 252
Cotton (mills and warehouses). .. .. 164 | 155 0 183 | 156 | 144 ; 172 | 206 | 223 | 228 | 203 ' 188 | 171 151 128 © 105 87 83
Prices: : ‘ : ! : i
Wholesale index, all commodities | " | i ; |
(Dept. Labor)..........c........ 20 226 147 | 141 142 141 | 143 1 14 | 140 | 138 | 141 | 143 3 | 148 : 150 | 155 | 185
Retailfood (Dept. Labor).......... 18 © 203 - 153 | 148 155 | 153 [ 153 | 152 | 150 | 142 | 142, 139 139 | 130 14l - 142 0 139
Retailcoal, bitum. (Dept. Labor)..| 147 | 207 ~ 197 | 193 . 193 & 163 | 192 ' 100 | 180 | 182 | 179 | 179 , 177  IT5 : 175 |..e.c..feeeee..
Farm crops (Dept. Agriculture)t...; 234 © 238 109 | 107 © 108 & 110 = 104 [ 08 97 98 | 106 | 112 . 115 : 118 | 19 ; L8 | 114
Farmlive stock (Dept. Agriculture)., 198 168 107 | 109 | 113 | 100 | 88 | 92 o1 95 | 108 | 17 ; 15 ; U8 ' 19 ; 19 ! 12
Business finances: i i : : : ! ! i ) . X
Defaulted liabilities................. S 42 108 230 | 188 ;189 | 163 1 234 | 235 | 385 | 325 | 320 | 315 | 322 | 195 168 | 176 | 177
Price 25 industrialstocks. . ......... p182 184 137 | 127 121 128 4 130 0 135 | 140 | 143 | 14p | 154 162 | 168 166 ! 171 | 178 !
Price 25 railroad stocks............. 75 68 64 64 64 ' 65 . 64 66 66 85 68 . 70 74 75 74 77 81 |
Banking: . . , . ; ’ ‘ i !
Bank clearings, New York City...... 240 257 , 205 | 195 | 185 , 109 | 208 : 213 | B4 29 | 195 287 | W 24 . 285 | 233 25
Bank clearings, outside N. Y. City..: 228 258 ~ 197 | 187 : 181 ' 106 ~ 200 ' 201 @ 212 f 199 | 166 | 200 ' 101 04 210 | 201 | 202 ‘
Commercial paper interest rate. .. ... 94 127 13 | 1 w3 103 o7 | 90 ! s ! s 84, 83 ' T 74 70 | 65 | 68 .
Distribution: ‘ ‘ : | ;
Imports (value). ................... c218 294 . 140 | 119 0 130 . 120 (126 0 141 159 | 145 144 | 171 145 160 174 | 169 i 181 |
Exports (value).................... "3 v am | 1s | usm |1 | o1s7 1 1es 142 | 143 | 135 | 120 | 156 ¢ 150 ! 149 161 i 16 | 146 |
Sales, mail-order houses.............. 264 264 188 | 133 | 150 | 188 | 222 | 2m1 Corr | 15 ¢ 160 | 211 ¢+ 196 - 194 174 Uss | o187
Transportation: i | i ; ; i ! | \ i
Freight, ton-miles.. ................ - B ’ 105 | 104 11 13 | 134 ’ 107 I 94 i 9 104 | 120 90 & 102 106 99 } ....... ?
1919 monthly average=100. .
T i i i ] 7 i : R :
Production: : : ‘ ' i ‘
Lumbert........ccoieineierennnnnns 100 ' 100 . 8 85 04 | 93 [ 97 88 89 90 95 - 103 | 108 126 | 132 122 . 120 .
Building contracts (Boor space)..... 100 72 6 68 @ 76 ' 8 87 - 81 ] 65 64 11 - 125 ' 128 | 130 111 | 16
Stoeks: : ‘ ‘ ‘ ‘ i
w70 @) s 2| s » m s mw u oW ¥ wua w 20
100 | 907 8 | 101 85 { el 4% sl 60 67 74 76 83 94 91 8
Business finances: | ) i : :
Bond prices (40 issues).............. 100 86 87 85 8 | 88 , 87 ' 90 | 93,102 . 102 104 107 108 108 109 ' 1l
Banking: ; : X ’
Debits to individusl accounts, out- oo
side New York City.............. 100 118 91 8% 8 | 8 ' 05 8 | 100 95 84 9 ' o4 92 , 98 93 %0
Federal Reserve, bills discounted... 100 - 132 : o1 85 LA ©oe8 ‘ 66 . 61 @ 44 ! 37 ' 33 30 20 A 20 21
Federal Reserve, totalreserves........ 100 « 07 : 122 | 128 | 127 i 131 ¢ 134 1 137 I 137 ! 140 ; 141 - 142 - 143 143 144 145 146 |
i i ) | i ! | i !

I Monthly prices are for the 15th of the month indicated.

¢ Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Csrolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of

34,552,000,000 board feet reported by the census.
$Less than 1.
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November 1922

3

BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements.
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available.
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in eachitem and will give a basis for business judgment.

It is believed that this

This latter group of index numbers

MONTHLY AVERAGE. 1921 1922
COMMODITY.
1919 | 1920 | 1921 | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May. | June. | July.| Aug. | Sept.
1913 monthly average=100.
Production:
PIgiron...ceecrrenenanneneenrannnns 100 | 119 54 37 38 49 55 64 64 84 9 81 20 92 94 7 79
Steel INgOtS.ouveneeneneenrannnnnnnns ur | 135 66 52 | 53 731 75 ] 6 | 72 | 7 |07 | m1 | 123 | 19 | 13 | 100 | 108
COPPOL-cevneenrnrnnn- 105 | 9 | 39 21 21 24 | 22 18 2% | 37 61 5] o) 93| 8 | 99| 9
Anthracitecoal.... . 96 | o7 90 | 98 | 97 | 103 | 93| 81| 82| s |l us| ®» | ® 1 2 2| 65
Bituminous coal....... 96 | 116 | 87 1 89 90 | 112 | 92 | 79 | 94 | 103 | 126 | 40 | 51 56 | 43 5 | 103
Crude petroleum....... 152 | 178 | 189 | 198 | 176 | 172 | 183 | 203 | 208 | 197 | 225 | 216 | 224 | 220 | 225 | 225 | 219
Cotton (consumption).. 108 | 117 | 8 | o7 | 101 [ 103 | 100 | 106 | 200 | 98 | 108 | 93 | 1083 | 105 | 95 | 109 | 103
;T AN 181 {121 | 100 § 18 | 119 | 125 | 14 | 99 | 11 98 | 119 | 106 | 124 { 125 | 119 | 127 |......
POTK. - eenneeeeneeeenaennaneanennns 120 ] 1t [ 116 ] o4 | 87 | 99 | 18 | 133 | 144 | 123 | 18 | 105 | 133 | 19 | 17 | 109 L......
Uniilled orders:
Steel Corporation.......coeeeunnanan 01 | 17 90 77 77 73 72 72 72 70 76 86 89 95 g8 | 10r | 113
Stocks:
Crude petroleun. ............. ..} 105 | 100 | 152 | 162 | 165 | 166 | 170 | 177 | 187 | 100 | 211 | 224 | 234 | 244 | 249 | 259 | 260
Cotton (mills and warehouses). .... 164 | 155 | 183 | 144 | 172 | 206 | 223 | 223 | 203 | 188 | 171 | 151 | 128 | 105 87 8 | 138
Prices:
Wholesale index, all commodities
(Dept. Labor)..c.oeeeeeennnn..... 206 | 226 | 147 | 142 | 141 | 142 | 141 | 140 | 138 | 140 | 142 | 143 | 148 | 150 | 155 | 155 | 153
Retailfood (Dept. Labor).......... 186 | 203 | 153 | 155 | 153 | 153 | 152 | 150 | 142 | 142 | 130 | 139 | 139 | 141 | 142 | 139 | 140
Retallcoal, bitum. (Dept. Labor)..! 147 | 207 | 197 | 103 | 193 | 192 | 190 | 189 | 182 | 179 | 170 | 177 | 176 | 175 |...... foeeeeifeennnns
Farm crops (Dept. Agriculture)!...| 234 | 238 | 100 | 108 | 110 | 104 | €8 97 8 | 105 | 12 | n5 | 18 | 19 | us | 14 | 110
Farmlive stock (Dept. Agriculture).| 198 | 168 | 107 | 113 | 101 98 92 01 95 | 108 | 117 | 15 | 118 | 19 | 119 | 12 | 109
Business finances:
Detaulted liabilities................. 42 | 108 | 230 § 180 | 163 | 234 | 235 | 385 | 325 | 320 | 315 | 322 | 195 | 168 | 178 | 177 | 162
Price 25 industrial stocks. .| 182 | 184 | 136 § 121 | 127 | 130 | 136 | 140 | 143 | 149 | 153 | 163 | 166 | 166 | 170 | 178 | 184
Price 25 railroad stocks. ... .......... 75 67 64 64 65 64 65 6 | 65 68 0| 4| 8| 74 7 82 8
Banking:
Bank clearings, New York Clty.....| 249 | 257 | 205 | 185 | 199 | 203 | 213 | 234 | 219 | 195 | 237 | 238 | 244 | 255 | 233 | 218 | 218
Bank clearings, outside N. Y. City..| 216 | 24¢ | 191 | 181 | 187 | 200 | 102 | 203 | 100 | 166 | 200 | 101 | 205 | 210 | 200 | 202 | 209
Commereial paper interest rate. ... 94 | 127 | 113 J 103 | 102 | 97 | o0 | 89 | 85 | s4 | s3 | 7 | 74| 20| 65| 68| 72
Distribution:
Imports (value). ................... 218 | 204 | 140 | 130 | 120 | 128 | 141 | 150 | 145 | 144 | 171 | 145 | 169 | 174 | 169 | 181 | 155
Exports (value).......... 319 | 331 | 181 | 177 | 157 | 186 | 142 | 143 | 135 | 121 | 156 | 150 | 140 | 161 | 146 | 16 | 133
Sales, mail-order houses 264 | 24 | 188 | 150 | 188 | 222 | 211 | 217 | 175 | 160 | 211 | 196 | 104 | 174 | 154 | 157 | 190
Transportations
Freight, net ton-miles............. 121 | 137 [ 105 |11 | 113 | 134 | 107 | 94 | 99 | 104 | 120 | 90 | 102 | 106 | 99 | T [o--ee-.
1919 monthly average-=100.
Production:
T Y0 S R 100 | 100 | 85 o4 | 92| 97 | @8 89 90 95 | 103 | 208 | 126 | 132 | 122 | 130 | 126
Building contracts (floor space). .. .. 100 72 60 7% | 8 | 8 | 81 76 65 64 | 11 | 125 | 128 | 130 | m1 | 116 95
Stocks:
;T AU 100 70 8| z 25| 2| 38| 35| 38| a 2% | 2 24 2 2 20 2
2 2 S 100 97 85 | 85 61 45 43 51 60 67 | 76| 83 % 91 81 62
Business finances:
Bond prices index (40issues)........] 200 | 86 ; 87 | 8 | 88 87 | 90 93 | 102 | 102 | 104 | 107 { 1208 | 208 | 109 | 11 | 112
Banking:
Debits to individual accounts, out-
side New York City.............. 100 | 118 91 8 | 8 | 95| 8 | 100 | 95 84 | 99 | o4 02 | 98 % 0 | 94
Federal Reserve, bills discounted...| 100 | 132 | o1 71| 12| 68| 6 | 61 44 | 37| 38| 30 20| 24| 20| 2| 2
Federal Reserve, totalreserves........ 100 97 | 122 | 127 | 131 | 134 | 137 | 137 | 140 | 141 | 142 | 143 | 143 | 144 | 145 | 146 | 146

1 Monthly prices are for the 15th of the month indicated.

2 Based on the total computed production reported by 5 associations. Includes southern pin

and soft woods. The total prods

$4,552,000,000 board feet reported by the census.
""3'Less than 1. v
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BUSINESS INDICATORS.

2

[1913 monthly average=100. See explanation on inside front cover,]
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December 1922

3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

; ]
} MONTHLY AVERAGE. 1921 [ 1922
f COMMODITY. - ‘ 7 - :
i 1919 & 1920 ' 1921 { Sept. | Oct. | Nov. | Dec. } Jan. ‘ Feb. | Mar. | Apr. | May.  June. July.| Aug. | Sept.. Qgt.
; | ! | ' : |
1918 monthly average—=100.
— ‘ ; T T E : ! 1
Production: { ; ;
PIGATOD*. .. o etiiieieireeananas 00 ! 119 | 54 ) 38 ; 49 , 55 | 64 | 64 64 79 8 | 90 | 92 94 7L . 79 | 108

Steelingots............ 111 135 66 53 3.7 65 72 79 | 107 111 123 ¢ 119 113 100 ' 108 130

COPDEL..cvarennannnnnns .. 105 %9 39 21 | 24, 2 18 25 7 | e 75 90 . 93 89 29 o | 101

Anthracitecoal... ................ 96 97 99 97 103 93 81 82 8 | 115 ® (O] i 1 2 2 65 112

Bituminous coal*.................. .| 96 116 87 90 112 92 79 94 103 I 126 40 51 56 43 56 . 103 113

Crude petroleum*... . ............... 152 178 189 176 172 | 183 203 208 197 ' 225 216 224 220 225 225 © 219 228

Cotton (consumption)*............. 108 117 85 100 ' 103 109 106 109 98 108 92 103 106 95 109 : 103 111

Beaf.....oiiiiiiiiiiiai e, 131 121 109 119 125 114 99 111 98 119 106 124 125 . 119 27 ¢ 131 |.......

PoOrk. oo 120 111 118 87 99 118 133 144 . 123 118 105 133 149 nu7 109 ;101 (.......
Unfilled orders: : '

Steel Corporation....coceevunn.aen. 101 170 90 77 73 72 72 72 7 76 86 89 95 98 101 113 17
Stockss ‘ i :

Crude petroleum*................... 105 109 152 165 186 1 170 177 187 199 211 225 | 235 244 49 259 260 261

Cotton (mills and warehouses)*....| 164 | 150 | 183 | 175 . 206 , 224 | 224 | 203 - 187 | 171 151 | 128 . 103 | 87 8 | 138 | 184
Prices: : i

Wholesale index, all commodities : ;

(Dept. Labor)..c.ccaeeennnnnn.... 208 226 147 141 142 141 140 138 | 141 142 143 148 150 155 | 185 153 154
Retailfood (Dept. Labor).......... 186 203 153 153 153 152 150 142 1 142 139 © 139 139 141 142 139 140 140
Retail coal, bitum.—U. 8. average | i X

(Dept.Labor). ...cccevecnuncannn. 147 207 197 193 192 190 189 182 . 179 179 . 177 175 175 175 184 205 205
Farm crops (Dept. Agriculture)!...| 234 238 109 110 104 98 97 98 } 105 12 1us 118 119 118 114 110 110
Farmlive stock (Dept. Agriculture).; 198 168 107 101 98 92 91 95 | 108 17 l 115 118 119 119 112 109 110

Business finances: 1 I
Defaulted liabilities................. 2 108 230 163 234 235 385 325 ! 320 315 = 322 195 168 176 177 162 152
Price 25 industrial stocks*. . .| 182 184 136 127 130 136 140 43 | 14 153 | 163 166 166 170 178 184 191
Price 25 railroad stocks*............ 75 67 64 65 64 65 , 66 65 . 68 0 0 74 76 74 77 82 83 . 8
Banking: ; | i ; .
Bank clearings, New York City.....| 249 257 205 199 . 203 213 : 234 219 i 195 237 1 238 244 255 233 215 219 249
Bank clearings, outside N. Y. City..| 216 244 191 187 . 200 192 ¢ 203 190 ; 168 200 191 205 210 201 202 209 240
Commereial paper interest rate. . ... 94 | 127 | 13 | 102 @ 97 90 } 89 8 | 84 8 | 79 74 70 85 68 72 76
Distribution: ‘ |‘ ;
Imports (value). .................ee 218 204 140 120 ¢ 126 14 ¢ 159 145 144 1 ‘ 145 169 174 169 181 15 ...
Exports (value)....... .| 319 | 331 | 181 | 157 | 166 | 142 | 143 | 135 | 121 | 156 | 150 | 140 | 161 | 146 | 146 | 153 | 180
Sales, mail-order houses............. 264 264 188 188 | 222 211 |, 217 175 161 211 ' 198 194 174 154 157 190 268
Transportation: ! :
’ Freight, net ton-miles............. 121 137 105 113 ! 134 107 ; 94 99 104 120 " 90 102 108 9 111 126 (.......
1
! 1919 monthly average=100.
“_ Production: !
‘ Lumber®. ......ccceeeenienenennnn.. 100 | 100 85} 92 | 97! 98 | 89 | 90 ! 905 | 108 | 108 | 126 | 132 | 122 | 130 | 125 | 125
' Building contracts (floor space)..... 100 72 69 89 87 81 76 65 64 111 125 128 130 11 116 95 100
| Stocks:
Beel.....cooiiiiiiiiiiiiiiiies 100 70 43 25 28 33 35 3 31 29 27 24 21 20 20 22 28
: i § SN 100 97 85 61 45 43 51 60 67 74 76 83 94 91 81 67 47
, Business finances:
: Bond prices index (40 issues)........ 100 86 87 88 87 90 93 | 102 | 102 | 104 | 107 ! 108 | 108 | 109 | 111 | 112 | 110
Banking:
Debita to individual acecounts, out-

side New York City.............. 100 | 118 0l 89 95 85 | 100 95 84 99 94 92 98 93 90 94 | 105

Federal Reserve, bills discounted...| 100 | 132 91 72 68 66 61 44 37 33 30 29 24 20 21 22 24
Federai Reserve, totalreserves........ 100 97 122 131 134 137 137 140 141 142 143 143 144 145 146 146 M7 |
i

*Monthly statistics on the movements since January, 1913, or asfar back as available, are given on pages 47 to 49 of this bulletin.

1 Monthly prices are for the 15th of the month indicated.

t Based on the total computed production reported by 5 associations. Ircludes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with & total lumber production for the country of
34'5532i000'0t()l? board feet reported by the census.

©ss than 1.
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BUSINESS INDICATORS.

{1013 monthly average==100. See explanation on inside front cover,)

INDEX NUMBERS

PIG.IRON PRODUCTION. BITUMINOUS COAL PRODUCTION. COTTON CONSUMPTION.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
refiect the present tendency in each item and will give a basis for business judgment,

MONTHLY AVERAGE. 1921 1923
COMMODITY, - > e i-——~ - —— = I
1919 - 1920 - 1921 | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May. ! June, ! July.| Aug. | Sept.; Oct. | Nov.
e : | | ; l
1918 monthly average=100.
Production: - o : ) R
Pigiron*.......... et 100 ¢ 119 | 54 9 55 64 , 64 64 79 81 % 2 ™ 70 79 | 103 111
Steel ingots......coeeeenrnanen..... m | 13 66 BT 6 . 72 79 0107 1t ! 123 | 119 13 | 100 | 108 | 130 131
COPPOL- e ceetcaineereneanneannaanan 105 9 39 24 22 18 2 37 61 7 90 93 89 o4 | 102 101
Anthracitecoal*... ................ 96 | 07 - 99 ] 103 93 | s | 8 8 15 (3 | (3 1 2 2 65 | 2 12
Bituminous coal*.................. J 96 16 87T f 12 . 93| 791 84 103 ; 128 0| 5 56 43 1 56 | 103 | 113 114
Crude petroleum*................... 152 ¢ 178 , 189 | 172 183 | 203 | 208 197 - 225 216 | 224 | 220 225 225 | 219 | 281 281
Cotton (consumption)*............. 108 17 . 85 | 103 100 | 106 109 98 , 108 92 | 103 | 106 95 109 | 103 | 111 120
;1 AN 11121 109 | 125 114 9 . 111 98 119 106 5 12¢ | 125 118 127 | 1831 | 141 ...
POrK. ..ooooviiiieiiiiianiiniiinnans 120 ) 11 16 ] 99 18 | 133 ; 144 128 18 105 133 | M9 M7 109 | %01 | 181 ... ..
Unfilled orders: | ‘ '
Steel Corporation................... 101 170 ] 13 72 72 72 70 % 8 | 89 9% 98 101 | 113 | 117 | 116
Stocks: i |
Crude petroleum®................... 105 100 153 | 166 | 170 | 177 | 187 199 | 211 235 | 235 | 204 | 219 250 | 20 | 22 | 263
Cotton (mills and warehouses)*..... 164 150 . 183 | 208 | 224 | 224 , 203 187 | 171 151 | 128 | 103 87 83 | 138 | 18 | 101
Prices: : : ! : ‘
Wholesale index, all commodities | | !

(Dept. Labor).................... [ 206 26 147 (142 | 11 | 140 | 133 141 | 1432 143 | 148 | 150 | 155 - 155 | 153 | 154 | 156
Retailfood (Dept. Labor) R 203 & 153 | 153 } 152 | 150 ] 142 142 | 139 139 ; 130 | 141 | 142 139 | 140 | 140 | 145
Retail coal, bitum.—U. S. average | ‘ | |

(Dept. LAbOT). «.eeeneanennn..... l'igr 207 197 | ue2 {100 { 150 | 183 170 | 1 177 | 115 | 15 | 175 184 | 205 | 205 | 208
Farm crops (Dept. Agrlcultute)l‘..“ 24 28 ;100 | 104 | 98 97 | 98 105 | 112 15 | 118 | 119 | U8 114 | 110 | 110 | 118
Farmlive stock (Dept. Agriculture).! 198 168 | 107 %8 i 93| o 95 108 | 17 115 | 18 | 19 | 119 112 | 109 | 110 | 105

Business finances: ! ; !
Defaulted liabilities..... @2 108 ‘ 20 | .4 |25 | 385 | 325 3 | a5 S | 195 168 | 176 177 | 162 | 152 | 177
Price 25 industrialstocks*. ......... 182 154 ;136 | 130 | 136 | 140 | 143 149 | 158 163 | 166 | 168 70 178 | 184 | 191 | 18
Price 25 railroad stocks*............ 75 67 | 64 64 | 65 66 . 65 68 70 74 % | 7 7 &2 | & 83 76 ?
Banking: v | ' ‘ |
Bank clearings, New York City..... 240 257 205 | 203 | 213 234 | 219 195 | 287 2§ | 244 255 | 283 215 | 219 | 249 | 220 |
Bank clearings, outside N. Y. City.. 216 ~ 246 = 191 | 200 | 102 203 | 190 166 | 200 191 | 205 210 | 201 202 | 209 . 240 | 222
Commercial paper interest rate. ... 94 127 13 7 w8 | . 84 | 8 79 74 701 6 68 LA 7% |
Distribution: ‘ [ ‘ | i
Imports (value). -.................. f218 204 ;140 | 126 14 159 | 145, 144 | 271 . 145 | 169 174 | 1690 . 181 | 155 ..............
Exports (value).. .................. l's19 331 181 | 166 | 142 143 | 135 121 | 156 150 | 149 161 | 46 M6 | 151 179 | 185 :
Sales, mail-order houses.............. C2e4 24 188 | 23 21 A7 | 175 161 | 211 196 | 194 174 ¢ 154 157 © 190 . 268 | 277 |
Transportation: i : i ' | 1
Freight, net ton-miles............. S 137 105 | 134 | 107 o4 9 104 | 120 . 90 | 103 106 | 9 . 111
[ ! R S SN N A S
| 1919 monthly average= 100 }
Production: . \ T T oo e [ T - R : !
Lumber?........ccoeeueurnennnnnnn. 00 100 85 97 | 98 ¢ 89 ' 90 ¢ 95 | 103 | 108 | 126 132 ;128 | 130 125 126 | 121 |
Building contracts (oor space) 100 72 69 8 . 81 . T8 1 6 64 | 11 | 125 | 128 130 11 16, 95 100 . 101
Stocks: : 1 i ; : i ‘ ;
100! 0 o] 2 8 . s a, W o7 2. 2 W 20, 2, B 40
00 o7 85| 6 8 s e . 67 T4, | 83 o4, 91| 8 ' 67 . 47 | 49 |
Business finances: i ‘ ; ; ‘ | : | ‘ ‘ i ! \‘
Bond prices index (40 issues)........ | 200 , s6 | 87 | 87 . 90 93 102 | 102 ' 104 ' 107 108 108 ; 109 | M1 . 12 | 10 | 107 |
Banking: L ‘ i i : i i i ! : ‘ ; j ;
Debits to individual accounts, out- ’ : ! ! | ‘ ; ! ; ]
side New York City.............. 10 114 o1 | 95 8 100 | 95 84 . 9 . 94 . 92 98 & 0, o | 105 | 98 |
Fodera! Reserve, bills discounted.... 100 ' 132 | o1 68 8 | 61 | 4 ; 37| 33| 30 6 20 A 2 21 2 2 a
Federal Reserve, totalreserves......... 100 ' 97 : 122 | 134 | 137 . 137 ’ 140 { 141 | 143 ? 143 ’ 143 o 14 ‘ 145 | 46 { 146 ] 147 | 146 ’

| . I
*\Monthly statistics on these movements since January, 1913, or as far back as available, are given on pages 4749 of the December Survey (No. 16).
! Monthly prices are for the 15th of the month indicated. . . , .
t Based on the total computed production reported by 3 sssociations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michizan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of

34,552,000,000 board feet reported by the census.
¥ Less than 1.
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BUSINESS INDICATORS.

[1913 monthly average=100. Sce explanation on inside front cover.]

PIG-IRON PRODUCTION. BITUMINOUS COAL PRODUCTION. COTTON CONSUMPTION.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE, 1921 1922
COMMODITY. ‘
1920 | 1921 | 1922 | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May. I June. | July.| Aug. | Sept.| Oct. | Nov. | Dec.
1918 monthly average=-100.
Production: :
Pigiron*.....ociiiiinnininiininn. 119 54 87 55 64 64 64 9 81 90 92 1 94 71 79 103 111 121
Steel ingots 135 64 110 75 5 72 79 107 11 123 119 [ 113 100 108 130 131 126
COPPOT. caeeeeaenasereanaaneeacns % 39 81 22 18 25 37 61 75 90 93 | 92 98 95 | 102 | 101 | 102
Anthracitecoal*... R 1 99 58 93 81 82 89 115 Q) ® 1 } 2 2 65 112 112 111
Bituminous coal*.. .| 116 87 85 92 79 94 103 126 40 51 56 ' 43 56 103 113 114 117
Crude petroleum*... ... | 178 189 222 183 203 208 187 225 216 224 220 : 225 225 219 231 230 242
Cotton (consumption)*4. . 1 85 102 109 108 109 98 108 92 103 106 | 95 109 103 111 120 109
Beef ..coooveinennne. .| 121 1090 |....... 114 99 111 98 119 106 124 125 | 19 127 131 141 134 ...
Pork. oot 111 118 |....... 118 133 144 123 118 106 133 149 17 109 101 113 146 .......
Unfilled orders: R ! ;
Steel Corporation................... 170 90 96 72 72 72 70 76 86 & 95 98 | 101 113 117 116 114
Stocks:
Crude petroleum*........_.......... 109 152 234 170 177 187 199 211 225 235 244 249 250 251 253 252 252
Cotton (mills and warehouses) *...| 150 183 161 224 224 203 187 m 151 128 103 87 83 138 184 191 193
Prices:
Wholesale index, all commodities :

(Dept. Labor).......ccoeiniann... 226 147 149 141 140 138 141 142 i 143 148 150 155 155 153 154 156 156
Retailfood (Dept. Labor) 203 153 142 152 150 142 | 142 139 | 139 139 141 142 ! 139 140 140 145 147
Retail coal, bitum.—U. 8. average : i |

(Dept. Labor) .| 207 197 188 190 189 182 179 179 177 175 175 175 | 184 205 205 208 207
Farm crops (Dept. Agriculture)!...| 238 109 | 113 98 97 98 105 12 ' 115 118 119 118 114 110 110 118 123
Farmlive stock (Dept. Agriculture).| 168 107 | 111 92 )} 95 108 117 ‘ 115 118 119 119 112 109 110 105 104

Business finances: i
Defaulted liabilitles..... 108 230 229 235 385 325 320 315 ] 322 195 168 176 177 162 152 177 256
Price 25 industrial stocks*. . 184 136 169 136 140 143 149 153 | 163 166 166 170 178 184 191 182 187
Price 25 railroad stocks*............ 67 64 75 85 66 65 68 70 0 74 76 74 7 82 83 83 76 74
Danking: ; }
Bank clearings, New York City.....; 257 205 230 213 | 234 219 195 237 } 238 244 255 233 215 219 249 220 240
Bank clearings, outside N. Y. City..| 275 212 228 215 | 225 209 184 221 | 212 228 233 224 225 233 267 246 260
Commercial paper interest rate. .. .. 127 | 13 76 90 | 89 85 84 83 79 74 70 65 68 72 76 76 80
Distribution: :
Imports (value). . .l 204 140 i....... 141 ¢ 159 145 144 171 145 169 174 169 181 199 214 |l
Exports (value)...... ..| 331 181 154 142 143 135 121 159 154 149 162 146 146 151 179 184 166
Sales, mail-order houses.............| 264 188 204 211 217 175 161 211 196 194 174 154 157 190 268 277 287
Transportation: :
Freight, net ton-miles............. 137 105 b 107 94 99 104 120 90 102 106 29 m 125 140 .ooL..L...
1919 monthly average=100.
Production:
Lumber2. ... ieiiiiiiiiicieaaan 100 85 114 97 89 90 95 103 107 126 132 122 129 124 123 124 95
Building contracts (floor space)..... 72 69 102 81 76 65 64 111 125 128 130 m 116 95 100 101 83
Stocks:
Beof........ccoiiiiiiiiiiiiiiiae 70 43 27 33 35 33 31 29 27 24 21 20 20 22 28 40 48
| 03¢ SN 97 85 70 43 51 60 67 74 76 83 94 91 81 67 47 50 67
Business finances:
Bond prices index (40 issues)........ 86 87 107 90 93 102 102 104 107 108 108 109 m 112 110 107 107
Banking:
Debits to individual accounts, out-

side New York City.....c.cc..... 114 91 97 85 100 95 84 99 94 92 98 93 90 94 105 98 112 |
Federal Reserve, bills discounted...| 132 91 28 66 61 44 37 33 30 29 24 20 21 22 24 34 33 |
Federal Reserve, totalreserves.... . 97 122 144 137 137 140 141 142 143 143 144 145 146 146 147 146 144

*Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of the December Survey (No. 16).

1 Monthly prices are for the 15th of the month indicated. X .

2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolins pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board {eet, compared with a total lumber production for the country of
34, 552,000,000 board feet reported by the census.

3 Less than 1. 5 Lo

4 Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
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BUSINESS INDICATORS.

{1913 monthly average=100. See explanation on inside front cover.]
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

'The table has heen divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however. the upward or downward t*n? of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for busine.. .dgment.

| MONTHLY AVERAGE. 1921 1922 l 1923 ‘
COMMODITY. e . , | | 1 | i —
i 1920 ' 1921 = 1922 | Dec. , Jao  Feh. ‘} Mar. | Apr. | May. i June. July.| Aug.  Sept.; Oct. | Nov. ! Dec. | Jan. i
T - PR S R - U U SR U O : R . i [ DO
‘ 1918 monthly average— 100. ?
Production: | ; S : : ; T s e e N :
PIGATOD® .. eo e, 119 54 ' s7 | 64 64 64 79 8 D g0 | g 9¢ T 19 | 103 111 pmoaz
Steel ingots. .. 15 6 w0l e 72 m i mr i ue w3 100 108 130 181 ' 126 147 |
COPPOT..avennn.n.n. e, 99 39 81 18 2% 37 61 5 90 ! o3 o2 98 95 . 102 101 | 102 108 |
Antbracltecoal*... ................ '; 97 99 i s | 81 . s2 80 U5 @ | @ i 1 2 2 6 12 112 ‘\ a4 |
Bituminous coal*.................. Jo1e 87 85 | 79 - o4 103 1 126 , 40 | 51 | % 4 % 108113 1M 1T 126 '
Crudepetroleum*................... ; 178 180 ! 222 | 203 | 208 107 | 225 ; 216 | 224 | 220 225 225 219 | 281 . 20 | 242 - 249 |
Cotton (consumption)*. .. ......... ‘ m 8 ;102 | 106 10p 98 , 108 . 02 | 103 ; 106 95 ~ 109 . 103 | 111 120 | 109 ' 127
BeOl ... teieieeaaiaeaanas j120 108 120 | e 11 98 . 119 ¢ 106 | 124 | 125 119 127 . 181 . 41 134 | 124 ...
Pork............... e jm us 120 | 133 . 144 123 118 26 | 133 | M9 17 100 101 , 113 146 | 183 ...
Unfilled orders: ) , ; ) i
Steel Corporation......... ........ 10 %0 9 | 72! 72 70 36 86 8 95 [ 8 1001 13 W7 U6 14| 17
Stocks: ' »
Crude petroleum*..............._... D100 152 234 | 177 | 187 199 ' 21 26 . 26 | 244 U9 20 251 g 253 , 282 22, 22
Cotton (mills and warehouses) *__.| |
Prices: i :

1
150 183 161 224 i 203 187 | 171 151 128 | 103 | 87 8 138 ;. 184 191 P93 1T
,
Wholesale index, all commoditles i
i
|
i

(Dept. Labor).................... 2 79 |0 | a1 18 | 148 : 150 | 155 | 155 183 | 154 | 156 | 156 | 136
Retailfood (Dept. Labor)..........{ 203 153 142 | 150 | 142 142 | 130 ~ 130 ' 130 141 ' 142 139 140 140 @ 145 | 147 | 144
Retail coal, bitum.—U. 8. average 1 ‘ ’ : ! ! . . ' ' |

(Dept.Labor). . ................. Loz 107 1ss|ise 12 am | um s s urs o1ss oas 25 ! o208 | o207 | 206
Farm crops (Dept. Agrlculture)'...! 28 100 113 o7 i o8 105 | mz ms | us ’ mw | us oms omo Pouo ! us o1z i 126
Farmlive stock (Dept. Agriculture).| 168 107 111 9| 95 108 \ w5 us | o | ue 12 o109 | 10 | W05 104 | 106

Business finances: ' !, 1 | . i | . : . :
Defaulted Habilities....... ......... “ 108 20 220 | 335 - 325 320 | 315 322 | 195 ‘ 168 176 177 62 152 ' 177 256 | 217
Price 25 industrialstocks*. ......... Cse 136 ' 160 | 140 | 13 1e9 153 163 168 ! 166 ;0 178 181 190 |12 s 0 190

. Price25rallroad stocks®............. 67 64 ) 66 6 e | 70 74l 78 ' 1! 7 82 8 8 %o

Banking: ‘ ! ! ! : )

Bank clearings, New York City..... 257 205 230 | 234 219 ; 195 | 237 | 28 ! 244 i 255 . 233 215 - 219 | 249 { 220 | 240 | 251
Bank clearings, outside N. Y. City..; 275 212 228 | 325 | 200 ' 184 | 221 ) 212 | 228 © 233 ' 224 225 9233 | 267 | 246 | 260 | 288
Commereial paper Interest rate. . . .. 127 13 7 so ! 8 ' 84 . 83 . 7| T4 7 & 68 72 76 6 80 : 80

Distribution: . : | ) . : . .

Tmports (value). ................... S04 140 174 | 15 0 M5 144 £ 171 145 | 160 . 174 169 185 200 . 185 | 195 | 199 |......
Exports(value).................... 331 181 © 154 | 143 135 - 121 | 150 1 154 | 149 . 162 ' 146 146 j 151 . 179 ; 184 166 | 164
Sales, mail-order houses. ... ..... B4 IR 204 | AT M6 16l | AL | 196 | 14 178 s 15T 190 28 277 287 283

Transportation:

Freight, net ton-miles. ... ... . .. 137 105 114 94 | 00 ' 104 | 120 | 90 | 102 - 106 99 111 125 144 139 132 ...
S B e ) : : E N R T A
; 1919 monthly average=100.

Production: ‘—‘ - T T T Ty T Ty T e e e T e "‘ T T ' -
Lumbert........cco.oceeeeee 100 85 114 ] 80 90 | 95 : 103 | 107 | 128 | 12 | 122 120 0 12¢ ¢ 123 | 126 98 109
Building contracts (foorspace)..... 72 69 , 102 § 76 ! 65 ! 64 ' 111 | 125 | 128 | 130 . 11 i 16 95 © 100 ; 101 83 83

Stocks: : ; i i ; ' i I ;

Beef..... ..... EUTUTUOTU ;70343|27 B 3 31529:27‘z4|21’w‘;20 22 28, 40 48 47
POFK. .o, [ BT B 51 0 | 6 | T4 76, 8| M o 8t 67 - 47 . 50 68 81

Business finances: { ! ' ! ; i ! |
Bond prices index (40 issues). ... Cs6 8T 107 | s 102, 202 (104207 108 108 100 [ WL 12 1O 107107 107

Banking: . ' . ,

Debits to Individual accounts, out- | ! ! ! | | ] |

side New York City.............. [ VRN o7 {100 0 o5 | 84| 900 | 94| 93 | 68 : 3 | 0 , W4, 105 ; 98 . 12 12
Federa! Reserve, bills discounted...; 132 91 28 61 1 4 i 37 | 33 | 30 2, 21, 2 , 2 2 0 ‘ 34 33 31
Federai Reserve, totslteserves....... 97 122 144 | 137 M40 141 . 142, 18, 143 IR M6 M6 1T M6 4 19

i i i
| ' ; P I

*\fonthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of the December Survey (No. 16).

t Monthly prices are for the 15th of the month indicated. . . .

2 Based on the total computed production reported by 3 associations. Includes southern pine, Douglas fir, Western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a iota} lumber production for the country of
34,552,000, 000 board feet reported by the census.

3 Less than 1. .

1 Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
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COMPARISON OF PRESENT WHOLESALE PRICES WITH PEAK AND PRE-WAR.
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wooL
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+HOGS
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WHEAT, SPRING
WHEAT, WINTER
CORN, NO. 2

OATS

BARLEY

RYE. NO. 2
TOBACCO, BURLEY
COYTON., MIDDLING
WOOL, OHIO, UNWASHED
CATTLE, STEERS
HOGS, HEAVY
SHEEP, EWES
SHEEP, LAMBS

FLOUR, SPRING
FLOUR. WINTER
SUGAR, RAW

SUGAR. GRANULATED
COTTONSEED OftL
BEEF. CARCASS

BEEF, STEER, ROUNDS
PORK, LOINS

COTTON YARN
COTTON.PRINT CLOTH
COTTON. SHEETING
WORSTED YARN
WOMEN’S DRESS GOODS
SUITINGS

SILK. RAW

+IDES, PACKER'S
HIDES, CALFSKINS
LEATHER. SOLE
LEATHER. CHROME
800TS AND SHOES (BOSTON)

COAL., BITUMINOUS
COAL. ANTHRACITE
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PETROLEUM
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LEAD
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BRICK, COMMON, NEW YORK
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(Relative prices 1913==100.)
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PIG-IRON PRODUCTION,

BUSINESS INDICATORS.

(1913 monthly average=100. See explanation on inside front cover.)

BITUMINOUS COAL PRODUCTION.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

!
'
'

MONTHLY AVERAGE. 1922 1923
| COMMODITY. . R - S
1920 1 1921 J 1922 ] Jan. | Feb. | Mar. | Apr, | May. | June. | July.| Aug. | Sept. i Oct. | Nov. | Dec. | Jan. | Feb.
i i I
1913 monthly average==100.
Production: m l - - ; -
Plgiron*. ... . . il 119 ! 54 87 64 64 79 81 90 92 l 94 71 79 103 ¢ 11 121 | 126 117
Steelingots........coovviieiieennnns 135 64 110 72 79 107 111 123 119 2 113 100 108 130 131 126 i 147 132
(611 0} 11 PP 99 | 39 81 25 37 61 75 90 93 92 98 95 0 101 103 | 110 100
Anthracitecoal. ... 497 99 58 82 89 115 %) Q] 1 2 2 65 112 112 111 114 102
Bituminous coal......... . 116 \ 87 85 94 103 126 40 51 56 | 43 56 103 13 ' 1 17 126 106
Crudepetroleum.................... 178 | 189 222 208 197 225 218 224 220 ‘ 225 225 219 231 230 242 249 234
Cotton (consumption)*s. .. ......... 111 « 85 102 109 98 108 . 92 103 106 | 95 109 103 111 120 109 127 118
Beef.. . 121 109 121 11 98 19 - 106 124 125 | 119 127 131 141 134 124 125 |.......
POrK. cooiiiee e 1 | 116 129 144 123 118 ‘ 105 133 149 | 117 109 101 113 146 183 188 |.......
Unfilled orders: ! ! l }
Steel Corporation................... 170 90 96 72 70 76 , 86 89 95 08 101 113 117 116 114 1n7 123
Stocks: &
Crude petroleum. ................... 109 152 234 187 199 211 ‘ 225 235 244 249 250 251 253 252 252 (5238 | 5240
Cotton (mills and warehouses) *...| 150 183 161 203 187 1 1 151 128 103 87 83 138 184 191 193 176 156
Prices:
Wholesale index, all commodities :
(Dept. Labor).................... 226 | 147 149 138 ‘ 14 142 i 143 148 150 155 155 153 154 156 156 156 157
Retallfood (Dept. Labor).......... 203 153 142 142 142 139 : 139 139 141 142 139 140 140 145 147 144 142
Retail coal, bltum.—U. 8. average
(Dept. Labor). .....oooiiaaa... 207 197 ‘/ 188 182 | 179 179 177 175 175 175 184 205 205 208 207 206 205
Farm crops (Dept. Agriculture)!...| 238 109 | 113 98 ; 105 112 115 118 119 118 114 110 110 118 123 126 130
Farmlive stock (Dept. Agriculture).| 168 107 111 95 " 108 117 115 118 119 119 112 109 110 105 104 108 107
Business finances: |

Defaulted liabilitles................. 108 230 229 325 320 315 322 105 168 176 177 162 152 177 256 217 179

Price 25 industrialstocks*. ......... 184 136 169 143 149 153 | 163 166 166 170 178 184 | 1901 182 187 190 198

Price 25 railroad stocks™®............ 67 64 75 65 | 68 70 74 76 74 77 82 83 83 76 74 74 79
Banking: :

Bank elearings, New York City..... 257 205 230 219 105 237 238 244 | 255 233 i 215 219 249 220 240 251 213

Bank clearings, outside N. Y. City..| 275 212 | 228 209 184 221 212 228 233 224 ‘ 225 233 267 246 260 288 230

Commercial paper interest rate. ... . 127 13 76 85 84 83 79 74 70 65 . 68 72 76 76 80 80 80
Distribution: i |

Tmports(value). ................... 204 140 174 145 144 1 145 169 174 169 | 188 200 185 195 196 214 .......

Exports (value). . .| 331 181 154 135 121 159 154 149 162 148 1 146 151 179 184 166 162 150

Sales, mail-order houses.............| 264 188 204 175 161 211 196 104 | 174 154 1 157 190 268 217 287 243 232
Transportation: .

Freight, net ton-miles............. 137 105 114 99 104 120 90 102 | 106 ] ‘ i 126 144 139 132 138 |.......

’ |
1919 monthly average=100.

Production: =

Lumber2. ......ceieeiinuniiniannnnn 100 85 114 90 95 103 107 128 132 122 120 124 123 124 96 109 99

Building contracts (fioor space)..... 73 69 102 65 64 111 126 128 130 111 116 98 100 101 83 83 83
Stocks:

Beof. ... 70 3 27 33 31 29 7 24 21 20 20 22 28 40 48 48 43

Pork........ 97 85 70 60 87 74 76 83 94 91 81 67 47 80 68 82 92
Business finances:

Bond prices index (40 issues)........| 86 87 107 102 102 104 107 108 108 109 1 112 110 107 107 107 106
Banking:

Debits to individual accounts, out- .

side New York City.............. 114 91 97 95 84 99 94 92 928 93 90 ; 94 105 98 112 112 96
Federa! Reserve, bills discounted...| 132 91 28 44 37 33 30 29 24 2 21 ' 22 24 34 33 31 31
Federal Reserve, totalreserves...... 97 122 144 140 141 142 143 143 14 145 146 146 147 146 144 147 146

*Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of the December Survey (No. 16).

1 Monthly prices are for the 15th of the month indicated. .

3Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board teet, compared with a total lumber production for the country of
34,5?2],1220,8(1)0 b-iard feet reported by the census.

s than 1.
¢+ Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
$ Does ’;mg‘include stocks oyr toppegies oil or crude oil held at refineries; this omission reduced the January stocks by about 15,000,000 barrels.
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BUSINESS INDICATORS.

(1913 monthly average=100. See explanation on inside front cover.)

PIG-IRON PRODUCTION. BITUMINOUS COAL PRODUCTION. COTTON CONSUMPTION.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equa! 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1922 19238
COMMODITY.
1920 | 1921 | 1922 | Feb. | Mar. | Apr. | May. | June. | July.| Aug. | Sept.| Oct. | Nov. | Dec. { Jan. | Feb. | Mar.
1913 monthly average~100.
Production:
Pigiron*. .. ... oiiiiiiiiiiiiieaae, 119 54 87 64 79 81 00 92 94 71 79 103 111 121 126 117 138
Steelingots......ceviivniiniacnnnnns 135 64 110 79 107 111 123 119 13 100 108 130 131 126 147 132 154
(6743 7 U 99 39 81 37 61 75 90 93 92 98 95 101 101 103 110 101 120
Anthracitecoal. ... ................ 97 99 58 89 115 (O] (O] 1 2 2 65 112 112 111 114 102 117
Bituminouscoal.................... 116 87 85 103 126 40 51 43 103 113 114 117 126 106 117
Crudepetroleum. ........ 178 189 222 197 225 216 224 220 225 225 219 231 230 242 249 234 271
Cotton (consumption)*¢. 111 85 102 98 108 92 103 106 95 109 103 11 120 109 127 118 129
Beaf....coocciveecnnnnn.. 121 109 121 98 119 108 124 125 119 127 131 141 134 124 125 107 |.......
Pork. . m 118 129 123 118 105 133 149 u7 109 101 113 146 183 188 156 |.......
Unfilled orders:
8teel Corporation................... 170 90 96 70 76 86 89 05 ] 101 113 117 118 114 117 123 125
Stocks:
Crude petroleum. ................... 109 152 234 199 11 225 235 244 249 250 251 253 252 252 (6241 |6243 {6247
Cotton (miils and warehouses) *4...| 150 183 161 187 171 151 128 103 87 83 138 184 191 193 176 156 142
Prices:
Wholesale index, all commodities
(Dept. Labor).........cocoiaaan. 226 147 149 141 142 143 148 150 155 1556 153 154 156 156 156 157 159

Retailfood (Dept. Labor)
Retail coal, bitum.—U. 8. average
(Dept.Labor). ...cocooinniia. 207 197 188 179 179 177 | 175 175 | 175 | 184 | 205 | 205 | 208 | 207 208 | 206 | 203
Farm crops (Dept. Agriculture)!...| 238 109 113 105 112 | 115 | 118 119 | 118 114 110 10 | 118 123 126 130 134
Farmlive stock (Dept. Agriculture).| 168 107 111 108 117 115 118 119 119 112 109 110 105 104 108 107 106
Business finances:

203 153 142 142 139 139 139 141 142 139 140 140 145 147 144 142 142

Detaulted liabilitles. .. ......_...... 108 230 229 | 320 | 315 | 322 | 195 168 176 177 162 152 177 | 256 | 217 179 213

Price 25 industrialstocks*. ......... 184 | 136 169 | 149 153 163 166 166 170 178 184 191 182 187 190 198 199

Price 25 railroad stocks*............ 67 64 75 68 70 74 76 74 77 2 83 83 76 74 74 79 78
Banking:

Bank clearings, New York City..... 257 205 230 195 237 | 238 244 | 255 23 218 | 219 | 249 | 220 | 240 | 251 213 251

Bank clearings, outside N. Y. City..| 275 | 212 228 184 221 212 | 228 | 233 | 224 | 225 | 233 | 267 | 246 | 260 | 288 230 | 270

Commercial paper interest rate..... 27 13 76 84 83 79 74 70 65 68 72 76 76 80 80 80 87
Distributions

Imports(value).................... 204 | 140 174 14 171 145 169 174 169 188 | 200 185 195 196 214 198 |.......

Exports(value)....... .| 331 181 154 121 159 154 | 149 162 145 146 151 179 | 184 166 162 148 169

Sales, mail-order houses............. 264 188 204 161 211 196 194 174 154 157 190 268 277 287 243 232 290
Transportationt

Freight, net ton-miles.._.......... 137 105 114 104 120 90 | 102 108 ) 111 125 14 139 132 | 138 19 |.......

1919 monthly a =100,

Production:

Lumber?t........cooviiirnnniainnnc. 100 85 114 95 | 103 | 107 | 136 132 123 129 124 123 124 96 109 99 128

Building contracts (floor space)...... 72 69 102 64 111 125 128 130 111 118 95 100 101 83 83 89 139
Stocks:

Beef...o..oiiii il 70 43 27 31 20 i U4 21 20 20 22 28 40 48 48 42 38

POrK. oot 07 85 70 67 74 76 83 13 91 81 67 47 50 68 82 92 102
Business finances:

Bond prices index (40 issues)........| 86 87 107 102 104 107 108 108 109 m 112 | 110 107 107 107 106 104
Banking:

Debits to individual accounts, out-

side New York City.............. 114 91 97 84 99 4 92 98 93 90 84 106 98 112 112 96 112

Federal Reserve, bills discounted...| 132 38 28 37 33 30 20 24 20 21 22 24 34 33 31 31 36

Federal Reserve, totalreserves...... 97 122 144 141 142 143 143 144 145 146 146 147 146 14 147 146 145

Federal Reserve, ratio.............. 87 122 154 156 155 156 155 154 158 158 156 155 152 144 153 152 150

*Monthly statistics on the movements since January, 1913, or asfar back as available, are given on pages 47-49 of the December Survey (No. 16).

1 Monthly prices are for the 15th of the month indicated.

sBased on the total computed production reported by 5 associations. Includes southern pine, Douglss fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lamber production for the counsry of
M,ﬁ?zm,md fest reported by the census. '

¢ Yearly ﬂgln%s are monthly averages for the crop ending July 31 of year indicated.
¢ Does not include stocks of topped oil or crude oil held at refineries; this omission reduced the Janusry stocks by about 15,000,000 barrels.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1922 1928
i COMMODITY. T
! 1920 | 1921 | 1922 | Mar. | Apr. | May. | June, | July. | Aug. | Sept. | Oct. ’Nov. Dec. | Jan. | Feb. | Mar. | Apr.
1913 monthly average=100.
Production: ‘
Pigiron*.......... 119 87 79 81 90 92 94 71 79 | 103 m 121 126 117 138 139

Steelingots. ....... L1385 114 112 115 128 124 17 104 112 135 136 131 153 138 160 156

g8ex

COpper..eeenennne-.. 99 81 61 75 90 93 92 98 95 101 101 103 110 101 120 116
Anthracite coal 97 58 115 ® ® 1 2 2 65 112 112 s 114 102 17 106
Bituminous €oal. . cvneerennenenes 116 87 85 126 40 . 51 56 43 56 | 103 | 113 114 17 | 126 106 117 107
Crude petroleam...........ccoocoun. 178 189 | 222 ] 225 | 216 | 224 | 220 | 225 | 225 | 219 | 231 230 242 | 249 234 271 281
Cotton (consumption) *4........... 111 85 102 108 92 103 106 95 109 103 | 111 120 109 127 118 129 120
BOL. - e eeeeeeeeeeeaeaeaeenacaaaanen 121 109 121 119 106 124 | 125 119 | 127 131 ui 134 124 125 107 17 ...
P OTK - e e eees e ceeaeaeeaanan 1i1 116 129 18 | 105 133 149 17 109 101 113 146 183 188 156 177 ...,
Unfilled orders:
Steel Corporation. .......ocoeeunnn 170 90 96 76 86 89 95 98 | 101 13 ; 117 116 14 117 123 125 123
Stocks:
Crude petroleum. ................... 109 152 | 234 211 | 225 | 235 244 | 240 | 250 | 251 253 252 | 252 |5241 [5243 6247 |8252
Cotton (mills and warehouses) *4..; 150 183 161 171 151 128 | 103 87 83 138 184 191 193 176 156 142 124
Prices:
Wholesale index, all commodities
(Dept. LEDOT) verennenenenecnnancs 226 147 149 142 143 | 148 | 150 155 155 153 154 156 156 156 157 159 159
Retail food (Dept. Labor).......... 203 153 142 139 139 | 139 | 141 142 139 140 | 140 | 145 147 | 144 142 142 143
Retail coal, bitum.—U, S. average
(Dept. Labor) eeueneereeeeecncnen 207 | 197 188 179 | 11 175 | 175 175 184 | 205 | 205 | 208 ; 207 | 208 | 205 203 192

Farm crops (Dept. Agriculture)!...| 238 | 109 | 113 | 112 | 115 | 18 | 19 | 118 | 114 | 110 | 10 | 18 | 123 | 126 | 130 | 134 | 139
Farmlivestocl (Dept. Agriculture).| 168 | 107 | 111 | 117 | 115 | 118 | 119 | 119 | 112 | 100 | 110 | 105 | lo4 | 106 | 107 | 106 | 107

Business finances:

Defaulted liabilities. .. .........ev.nn 108 | 230 | 220 | 315 | 322 | 195 | 168 | 176 | 177 | 162 | 152 | 177 | 256 | 217 | 179 | 213 | 227
Price 25 industrial stocks *.. ... 184 136 169 153 163 166 166 170 178 184 191 182 187 190 198 199 195
Price 25 railroad stocks *............ 67 64 75 70 74 76 74 T 82 83 83 76 74 74 79 78 76
Banking:
Bank clearings, New York City..... 257 | 205 | 230 | 237 | 238 | 244 | 255 | 233 [ 215 | 219 | 249 | 220 | 240 | 251 | 213 | 251 | 228
Bankclearings, outside N. Y. City..| 276 | 212 | 229 | 223 | 213 | 28 | 234 | 223 | 225 | 234 | 266 | 245 | 258 | 280 | 200 | 271 | 261
Commercial paper interest rate. ..., 127 | 113 76 83 79 74 70 65 68 72 76 76 80 80 80 87 89
Distribution:
Tmports (value) ... .oeeennenannannss 204 | 140 | 174 | 171 | 145 | 169 | 174 | 169 | 188 | 200 | 18 | 195 | 196 | 221 | 203 | 266 | 244
Exports (value). .ceecvveiennnnnannn 331 181 154 159 154 149 162 145 146 151 179 184 166 162 148 165 165
Sales, mail-order houses............. 264 | 188 | 204 | 211 | 106 | 194 | 174 | 154 | 157 | 190 | 268 | 277 | 287 | 243 | 232 | 200 | 272
Transportation: .
Freight, net ton-miles. ............. 137 105 114 120 90 102 106 99 11 125 144 j 139 132 138 119 14 (.......
1919 monthly average=100.
Production:
LUmber2......ouenreneenaecannaenns 100 85 | 114 | 103 | 107 | 126 | 132 | 122 | 120 | 124 | 123 | 124 | 96 | 100 | 99 | 131 | 130
Building contracts (floor space)..... 72 60 | 102 | 111 | 125 | 128 | 130 | 111 | 118 95 | 100 | 101 83 89 | 139 | 138
Stocks:
70 43 27 29 27 24 21 20 20 22 28 40 43 42 38 33
o7 85 70 74 76 83 94 o1 81 67 47 50 68 82 92 | 102 | 112
Business finances:
Bond prices index (40 issues). ...... 86 87 | 107 § 104 | 107 | 108 | 108 | 109 | 111 | 112 | 110 | 107 | 107 | 107 .| 106 | 104 | 103
Banking:
Debits to individual accounts, out-
side New York City.............. 114 91 97 99 94 92 98 93 90 94 | 105 98 | 112 | 112 9 | 112 | 107
Federal Reserve, bills discounted...| 132 91 28 33 30 29 24 20 21 22 24 34 33 31 31 36 3
Federal Reserve, totalreserves......| 97 | 122 | 144 | 142 | 143 | 143 | 144 | 145 | 146 | 146 | 147 | 146 | 144 | 147 | 146 | 145 | 145
Federal Reserve, ratio.............. 87 | 122 154 155 156 155 154 158 158 156 155 152 14 153 152 150 153

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of the December Survey (No. 16).

1 Monthly prices are for the 15th of the month indicated. . . .

2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of
34,55'21,?”?9,%0 boar1 d feet reported by the census.

s than

t Yearly ﬁgm:es are monthly averages for the crop {:lar ending July 31 of year indicated. .
¢ Does not inctude stocks of topped oil or crude oil held at refineries; this omission reduced the January stocks by about 15,000,000 barrels.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTIILY AVERAGE. 1922 1923

COMMODITY. T e R S ‘
. 1920 1921 : 1922 | Apr. May. ; June. :, July. ‘ Aug. Sept.| Oct. Nov. ‘ Dec. Jan. Feb. i‘ Mar. l Apr. i May. !
| i | . ! i |

L 1913 monthly average=100.

Production: T T N o i ; i e
Pigiron*...........o.oioioieiiaiin. t19 54 87| o8t c e ! 92 94 71| 79 103 | 11 121 | 126 117 ¢ 138 139 15l
Steel iNgots. . .uvvneenenereenannnn. P15 64 014 | 15 128 | 124 0 17 | le4 | 112 135 0 136 131 | 153 138 0 160 156 ¢ 167
COPPOI . - eeeeeeeneecenanananae 99 3| 8l 750 90 ; 93| 92| 98 | 95 101 101 103 110 100 | 120 - 116 | 122
Anthracitecoal...........ceeunenn.. o w8l e @ 1 2 20 6 12, 12 1|14 1020 17 108 | U2
Bituminous coal.................... pue 8T i 85 | 40 ] 51| 56 | 43 56 | 103 113 | 114 ; 117 | 126 ¢ 106 | 117 = 107 | 116 °
Crude petroleum.................... 1178 189 ; 222 216 i 224 220 225 225 219 231 | 230 242 249 ' 234 271 ¢ 281 299 {
Cotton (consumption) *4........... 111 8 | 102 | 92 | 103 | 106 | 95 | 109 | 103 111 | 120 ; 100 | 127 : 118 | 129 | 120 | 129
BEL.eeeeeeeeemeeeeeenaeeenna bazt 109 o1zt | 106 i o1es | 125 | wie | o127 | 131 141 | 134§ 124 | 125 | 107 | 117 | 119 ... {
POTK . - oeeeeeeeeeeaeaaanns s fan 16 | 129 | 105 | 133 | 149 | 117 | 109 | 1001 113 | 146 = 183 | 188 ~ 156 | 177 : 153 |....... ‘

Unfilled orders: 5 | J i ; :
Steel Corporation................... I 170 9 | 96 86 89 95 98 101 113 117 116 \ 114 17 123 : 125 i 123 118 1‘

Stocks: ‘, l ‘ | | ;

‘ Crude petroleum. .........c......... ©109 152 i 234 225 235 244 249 250 251 253 252 252 6241 (6243 |8247 i‘252 8260 |
j Cotton (mills and warehouses)*4..© 150 183 161 | 151 | 128 | 103 | 87 | 83 | 138 | 184 | 191 | 103 | 176 | 156 | 142 | 124 | 103
Prices: ; .

Wholesale index, all commodities : | ;
? . (Dept. Labor) ... ....evveuennnnn. 226 . 147 149 | 143 | 148 | 150 | 155 | 155 | 153 | 154 | 156 | 156 | 156 | 157 ° 159 | 159 | 156
: Retail food (Dept. Labor).......... 203 153 142 | 139 | 139 | 141 | 142 | 139 | 140 | 140 | 145 | 147 | 144 | L2 | 142 143 | 143
| Retail coal, bitum.—U, 8. average
! (Dept. Labor)...coieeunincnnnnnan 207 197 188 177 175 175 175 184 205 205 208 207 206 05 © 203 192 186
: Farm crops (Dept. Agriculture)!... 238 109 | 113 | 115 | 118 @ 119 | 118 | 114 | 110 | 110 | 118 | 123 | 126 | 130 = 134 | 139 | 140
Farmlivestock (Dept. Agriculture). 168 107 1 115 118 119 119 112 109 110 105 104 106 107 | 106 | 107 105
| Business finances: : : ‘ , ‘ :
| Defaulted Habilities................ 108 230 . 220 | 322 | 105 ; 168 | 1% | 177 | 162 | 12 177 | 26 217 | 179 | 213 | 227 | 181
; Price 25 industrial stocks %.... ... 184 136 169 | 163 | 166 | 16 . 170 | 178 | 18 | 191 182 | 187 , 100 | 198 | 199 | 195 | 186
! Price 25 railroad stocks *............ 67 ' 64 % 74 76 4 7 82 83 83 76 ; 74 ‘ 74 79 78 ' 76 73
Banking: 1 | : : ,
i Bank clearings, Now York City..... 257 ' 205 230 | 238 | 24 | 255 = 233 | 215 | 219 | 249 220 240 251 | 213 251 | 228 | 244
i Bankeclearings, outside N. Y. City.. 275 | 212 = 229 | 213 | 228 | 234 = 223 | 225 | 234 | 266 245 258 | 289 | 230 , 271 | 261 | 21
‘ Commercial paper interest rate. . . .. iz 13 7| 79| T 70 6| 68| 72 7 76 & 80 | 8
[‘ Distribution: ! j | : |
| Imports (valte). . ..cnneemnneennnnns © 204 | M0 174 | 145 | 160 | 174 160 | 188 | 200 | 185 105 - 106 | 221 | 203
i EXpOTtS (VAU . «eerneeernnenns 331 | 181 . 154 | 54 | 149 | 162 145 | 146 | 151 | 179 184 166 , 162 | 148 |
‘ Sales, mail-order houses. ........... 264 | 188 204 | 106 | 104 | 174 i 154 | 157 | 100 | 268 277 | °87 243 | 232 |

Transportation: | : ‘ !

Freight, net ton-miles. . ............ 137 | 105 114 | 90 | 102 { 106 99 | UL | 125 | 14 139 ]‘ 132 138 i 119 }
i ;
' 1919 monthly average=100.
Production: : S s e S : D
‘ Lumbers. ........ooeeuemeainan.a. 100 . 85 114 | 107 | 126 132 | 122 | 120 124 | 123 124 96 | 100 . 99 | 13l [ 10135
Building contracts (foor space)..... 72 69 102 1125 | 128 130 | 111 | 116 95 ' 100 101 83 | 83 89 ! 130 | 138 ' 120
Stocks: ! . i ! i
‘ Bef. ... 70 43 22| 27 24 21 20| 20 22 28 40 48 | 48 42 38 | 33 . 27
Pork.. 97 8 70| 7 . 8 94 ol | 8 ' 67 , 47 50 68 , 8§ 92 : 102 | 112 109
. Business finances: ‘ } ! : ’ ‘ 1 ; ‘ . *‘
i Bond prices index (40 issues)....... 8 8 107 | 107 . 108 ; 108 . 109 - 111 . 112 110 © 107 107 107 106 104 | 103 104
| Banking: t | ‘ ] i : ! : |
Debits to individual accounts, out- | ; i l \ | i | ‘ ‘ § ;
side New York City.............. 114 ‘ ot o7 | o4 2| 98 ) 93| % 9 105, 98 1212 9 12 107 16
Federal Reserve, bills discounted... 132 . 91 28 | 30 | 29 '{ 24 | 20 ;| 21, 22, 2¢. 34 33 3 31 3. 33 38!
Foderal Reserve, totalreserves....... 97 = 122 144 | 143 | 143 | 144 | 145 146 , 146 | 147 146 144 147 M6 145 S5 - 148
‘ P 158 . 158 , 156 . 155 152 144 153 152 150 183 152
|

| i

Federal Reserve, ratio Jo8r 122 154 | 156 ‘ 155 154

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 4749 of the December Survey (No. 16}.

1 Monthly prices are for the 15th of the month indicated. . .

t Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of
34,552,000,000 board feet reported by the census.

8 Less than 1.

4 Yearly figures are mounthly averages for the cro; {lem' ending July 31 of year indicated.

¢ Does not include stocks of topped oil or crude ofl held at refineries; this omission reduced the January stocks by about 15,000,000 barrels.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1922 1923
COMMODITY.
1920 | 1921 | 1922 | May. | June. | July. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. : Feb. | Mar. | Apr. | May. | June.
1913 monthly average=100.
Production: i
Pigiron®. . ccceeeeeeneerconcenns veeo 119 54 87 90 92 94 71 79 103 111 121 126 117 138 139 151 143
Steelingots...ccenveereeacccnnes .0 135 64 114 128 | 124 117 | 104 112 | 135 136 131 151 137 160 | 156 166 149
[07114) 7 S, veenereees . 99 39 81 90 93 92 98 95 101 101 103 110 | 101 119 116 123 122
Anthracitecoal............... FOTON 97 99 58 ® 1 2 2 65 112 112 111 114 102 117 | 106 112 114
Bituminouscoal.......neeeene reeeee 116 87 85 51 56 43 56 103 | 113 114 117 126 | 106 117 107 116 114
Crude petroleum..........cccoveenenn 178 | 189 | 222 | 224 | 220 | 225 | 225 | 219 | 231 230 | 242 | 249 | 234 | 211 281 299 296
Cotton (consumption) *4........... 111 85 102 103 106 95 109 103 111 120 109 127 18 | 129 | 120 129 112
Beef......... ereeeeean reeenaneas 121 100 | 121 124 125 119 127 | 131 141 134 124 125 | 107 | 117 119 120 1.......
POLK.enunnnn.. FUUR FUUUUUTUUUN I § 5 116 129 133 | 149 17 | 109 | 101 13 | 146 183 188 § 156 | 177 | 153 1583 {.......
Unfilled orders:
Steel Corporation. ........ eveeaneas 170 90 96 89 95 98 | 101 u3 17 | 116 114 17 | 123 | 125 | 123 118 108
Stocks:
Crude petroleum...........c.ccuc.... i 109 152 234 235 244 249 250 251 253 252 252 | 5241 |5243 (8247 5252 (5260 270
Cotton (mills and warehouses) *4,.| 150 | 183 161 128 | 103 87 83 138 | 18¢ | 191 163 176 | 156 142 | 124 103 83
Prices:
‘Wholesale index, all commodities
(Dept. Labor)........c.ceeeeaee. .. 226 147 149 148 150 155 155 153 154 156 156 156 157 159 159 156 153
Retail food (Dept. Labor).......... 203 153 142 139 141 142 | 139 140 | 140 | 145 | 147 144 142 | 142 | 143 143 144
Retail coal, bitum.—U. 8. average
(Dept. Labor).....coovnnnnnn. Lo 207 197 188 | 175 175 175 184 | 205 | 205 | 208 207 | 208 | 205 | 203 192 186 185
Farm crops (Dept. Agriculture):...[ 238 | 109 | 113 118 119 | 118 114 110 | 110 | 118 | 123 126 | 130 | 134 139 140 139
Farmlivestock (Dept. Agriculture).| 168 | 107 1 18 | 19 | 119 | 112 | 109 | 1li¢ 105 104 | 108 107 106 107 105 100
Business finances: |
Defaulted Habilities................. 108 | 230 229 | 195 168 | 176 177 162 152 | 177 256 | 217 179 | 213 | 227 181 126
Price 25 industrial stocks * 184 | 136 169 166 166 170 178 | 184 191 182 187 190 ;| 198 | 199 | 195 186 182
Price 25 railroad stocks *........ . oer 64 75 76 74 T 82 83 83 78 74 74 79 78 76 73 73
Banking: ;
Bank clearings, New York City..... ’ 257 | 205 230 | 244 255 | 233 | 215 | 219 | 249 | 220 | 240 | 251 | 213 | 251 228 | 244 237
Bank clearings, outside N. Y. City. _’ 275 212 229 228 234 223 225 234 266 245 258 289 230 21 261 271 267
Commercial paper interest rate. ... .. ‘ 127 | 113 76 74 70 65 68 72 76 76 80 80 80 87 89 89 86
Distribution: ! :
Imports (value) : 140 | 174 169 174 160 | 188 | 200 | 185 195 197 220 203 | 267 | 244 249 | 214
Exports (value) 181 154 149 162 | 145 146 151 179 | 184 166 162 | 148 . 165 157 153 155
Sales, mail-order houses............. {24 | 188 | 204 194 174 | 154 157 190 | 268 | 277 287 | 243 | 232 | 200 | 272 | 260 | 221
Transportation: ’
Frelght, net ton-miles. ..............| 137 105 114 102 106 9 111 125 144 139 132 138 119 143 140 145 |.......

1919 monthly average=100.

Production:
Lumbers. ..ceeiivieniancnnnnnn veeeel 85 114 126 132 122 129 124 123 124 66 109 99 131 130 135 138
Building contracts (floor space) 69 102 128 | "130 111 116 95 100 101 83 83 89 139 133 129 99
Stocks: i
177 SN 43 27 24 21 20 20 22 28 40 48 48 42 38 33 7 24
| i ¢ S tecenocennse 85 70 83 94 91 81 67 47 50 68 82 92 102 112 109 113
Business finances: ! i
Bond prices index (40 issues)....... | 8 87 107 108 108 109 111 112 110 107 107 107 106 ‘A 104 103 104 104
Banking: 1
Debits to individual accounts, out-
side New York City 91 97 92 98 93 90 94 | 105 98 | 112 | 112 96 | 112' ] 107 ) 116 | 111
Federal Reserve, bills discounted. .. : 132 91 28 29 24 20 21 22 24 34 33 31 31 36 33 ;| 38 40
Federal Reserve, totalreserves...... 97 122 | 144 143 144 145 146 146 147 146 | 144 147 | 146 145 145 | 146 146
Federal Reserve, ratio i | L 154 155 ‘ 154 158 158 156 155 152 i 144 153 ‘ 152 150 153 152 153
j | i ‘ ‘ ‘

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-40 of the December Survey (No. 16).

1 Monthly prices are for the 15th of the month indicated.

* Based on the total computed production reported by § associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of
34,552,000,000 board feet reported by the census, -

3 Less than 1.

4 Yearly figures are monthly averages for the crop year ending July 31 of year indicated.

$ Does oot include stocks of topped oil or crude oil held at refineries; this omission reduced the January stocks by about 15,000,000 barrels.
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BUSINESS INDICATORS.

(1913 monthly average=100. See explanation on inside front cover.
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The following table gives comparative index numbers for a selected list of important business movements.

3

BUSINESS INDICATORS.

It is believed that this

table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
This latter group of index numbers
Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

a base.

is calculated by letting the 1919 monthly average equal 100.

The second part contains items for which comparable data back to 1913 are not available.

' MONTHLY AVERAGE. 1922 1923
COMMODITY. i ; : - | e
‘ 1920 | 1921 | 1922 | June. ; July. | Aug. Sept. | Oct. Nov. | Dec. . Jan. . Feb. ’ Mar. | Apr. | May. ’ June. ’ July.
1913 monthly average=100.
Production: T : - ] : ; ;
Pigiron ™ . ... oiiiiiiiiiiiaaiaeans 119 54 | 87 92 94 71 79 103 111 ' 121 126, 117 | 138 | 139 151 143 144
Steel ingots. . 138 64 ' 114 124 17 104 112 135 136 ’ 131 151 ¢ 137 | 180 : 156 166 149 139
COPPE w v eereeaeneanneaneanean 99 39 . 81 93 92 98 95 101 | 1001 ! 103 ; 110 ' 101 ; 119 ; 116 | 123 | 123 | 123
Anthracitecoal..................... 97 99 | 58 1 2 2 65 112 nz |1 toie o 162 Cor 106 112 114 109
Bituminousceoal........c.oeuiinnnnn i 116 87 . 8 56 43 56 103 13 14 | 117 126 ! 106 ; 117 107 116 114 113
Crude petroleum..................... P78 180 | 222 | 220 | 225 | 225 | 210 231 | 230 242 | 249 234 | 270 | 281 | 209 | 297 | 315
Cotton (consumption) *4........... 111 85 | 102 106 95 109 102 m 120 | 110 127 18 130 120 129 112 96
3 3 N 121 109 \ 121 125 119 127 131 141 134 | 124 i 125 107 ! 17 119 129 122 119
o003 SN 11 116 ‘ 129 149 nz7 109 m 113 146 | 183 { 188 156 |’ 177 | 153 153 156 146
Unfilled orders: : : “ ‘ ‘ i
Steel Corporation................... 170 90 ‘\ 96 95 98 101 113 nuz 116 | 114 117 123 | 125 123 118 108 | 100
Stocks: ; i ) : o
Crude petroleum............c....... 109 152 E 234 244 249 250 251 253 252 | 252 251 | 247 1255 ; 260 267 276 285
Cotton (mills and warehouses) *¢.." 150 183 161 103 87 83 138 183 191 |} 193 | 176 155 | 145 124 103 83 05
Prices: i
Wholesale index, all commodities
(Dept. Labor).....vvveaeeannennn 226 147 149 150 155 155 153 154 156 156 156 157 159 159 156 153 151
Retail food (Dept. Labor).......... 203 153 142 141 142 139 140 140 145 147 144 142 142 143 143 144 147

; Retail coal, bitum.—U, S. average

' (Dept. Labor).c.oeuvceiiiiannnnn. 207 197 188 175 175 184 205 205 208 207 206 205 203 192 136 185 185

| Farm crops (Dept. Agriculture)?... 238 109 | 113 119 118 114 110 110 118 123 126 130 134 139 140 139 136

i Farmlivestock (Dept. Agriculture). 168 107 111 119 119 112 109 110 105 104 106 107 106 107 105 100 102

' Business finances:

! Defaulted liabilities. ................ 108 | 230 . 220 | 168 |, 176 | 177- | 162 | 152 Vyzz {256 217 | 19 | 213 | 227 | 18 ¢ 1% | 157

! Price 25 industrial stocks *. 184 136 169 166 170 178 184 191 { 182 187 190 198 199 195 186 182 176

‘ Price 25 railroad stocks *............ 67 64 | 75 74 ” 82 83 83 ; % . T 74 79 0 78 76 73 73 70

! Banking: : ‘ ! ! i i 7
Bank clearings, New York City..... 257 205 230 255 ‘ 233 215 : 219 249 ‘ 220 ! 240 251 213 | 251 228 244 237 211

i Bank clearings, ontside N, Y. City... 275 . 212 ' 220 | 234 . 223 | 225 | 234 | 266 | 245 | 258 . 280 | 230 | 271 | 261 | 271 | 267 | 256

1’ Commercial paper interest rate..... 127 113 76 70 65 68 ‘\ 72 7% 8 | 80 80 80 | 87 89 89 86 86

' Distribution;: ‘ | i |

| Imports (value).........coeeueeennn 204 140 174 174 ‘ 169 188 ‘ 200 185 | 195 | 197 220 203 - 267 244 249 214 190

j Exports (value). ... 331 . 181 154 | 162 , 145 | 146 | 151 | 179 | 184 | 166 | 162 | 148 : 165 : 157 | 153 | 155 | 150

'1 Sales, mail-order houses............. 264 188 204 174 | 154 157 ! 190 268 | 271 ‘ 287 243 232 - 20 ! 272 260 221 199

! Transportation: : | i

Frelght, net ton-miles. . ............ 137 105 114 106 99 111 ! 125 144 | 139 ! 132 | 138 g 143 140 145 139 141

: i i

| 1919 monthly average=100.

' Production: i | - ; ; : v - - - .
LAIbEr % ..eeeeeeieeeeeeeeeeees w00 85 el 122 | 129 124 | 123 | 124 . 96 100 eo | 181 | 130 | 135 | 136 | 12
Building contracts (floor space)..... 72 - 69 102 | 130 | 11 16 05 | 100 ; 101 {83 - 83 80 | 130 | 138 | 129 9 | 90

Stocks: : ! ‘ , i ; | 1 J‘ |
BOOf. ...ecueieniie e @8 x| a0, 0 2 8 40 48 48 42 3B 3B 7| 2 T
POTK . e emeeenniineenereeneanes 97 8 : 70 f o4 | o1 8 ' e, 4 50 [ 6 . s 92 | 102 1z ' 100 | 13 0110

Business finances: ! } 1 | : : j |
Bond prices index (40 issues)....... | 86 87 107 | 108 | 109 | ur o5 112 010 | 107 0 107 107 106 | 104 | 103 104 | 104 l 103

Banking: i ] : i E ; . | ‘

Debits to individual accounts, out- | | 4 ! | j ! j |

side New York City.............. a4 o1 o7 | e8| 93 e0 ! o4 ! 105 e m2 . m2 e m2 !l 16 | 11 | 104

Federal Reserve, bills discounted... 132 , o1 28 | 2¢ | 20 ! 21| 22 ' 24 34! 38 3 31 i 36 | 38 38| 4 ' 39

Federal Reserve, totalreserves...... 97 & 122 144 [ 144 | 145 | 146 | 146 = M7 | 146 144 147 16 . 145 & 145 ' 146 | 146 146

Federal Reserve, ratio.............. 87 122 154 154 ‘, 158 158 | 156 155 i 152 144 153 152 150 153 | 152 153 156
i : |

1 Monthly prices are for the 15th of the month indicated.

 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western
The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared wi

and soft woods.
34,552,000,000 board feet reported by the census.
3 Less than 1.

* ﬁénthi} sta]:m.m gﬂ thé'movemrén'ts' smoe January, 1913»,;01* Vas far back as

I
1

i

3

|

 Yearly figures are monthly averages for the crop year ending July 31 of year indicated.

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

&

ne, North Carolina

;v:;iilable, are given on pages 47-49 of the December Survey (No. 16).

ine, and Michigan hard
a total lumber production for the country of



October 1923

Digitized for FRASER

BUSINESS ! INDICATORS.

Do

(1913 monthly average=100. See explanation on inside front cover.)

PIG-IRON PRODUCTION,

BITUMINOUS COAL PRODUCTION.

COTTON CONSUMPTION,

1,000 1924 N 1920 o 1922 1o 1000 1920
o’ j— e e———
[ oot — 000l ——— —— ]
o P
- 20 - — 2 20 — [ — 2
b 8 £
3 g a
§ AN ’/\/\ : A‘ r//\ . P A—
= ==/ =F R
I —— = z | W— - 3 A/
S I — v4 4 taf £ S S
72’\%' B AT VY 0 -
B N NI S
!
L 0
NET FREIGHT TON-MILES. EXPORTS (VALUES). BANK CLEARINGS OUTSIDE NEW
YORK CITY (VALUES).
' 1920 to21 1% 1923 Iy 190 192 922 T
o e ——
- A
o — 2 Y
4 g x
w 9 N "N ]
g i \-N J—A/\ §
LV N ANV : s
= :
Z o— z g
s0p— 7Y SO, -
e s —
; !
!
d L
DEFAULTED LIABILITIES (VALUES). WHOLESALE PRICES. PRICE OF 25 INDUSTRIAL STOCKES.
Y 1920 o2 . 972 1923 15 1920 (i) r 1. -} - kL -]
14 ....} — i ]F 1|
I 1 - 1-
r___ T
. ° A
° e ~ &
5 i - H
E Z o ; z
‘] J

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



October 1923

BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements.

.
3

1t is believed that this

table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the

a base.

two sets of data.

reflect the present tendency in each item and will give a basis for business judgment.

COMMODITY.

Production:
Pigiron*. ... ... ...oiiiiiiiiias
Steelingots..........co.ooeienial,

Bituminouscoal ..............c..te
Crude petroleum.....................
Cotton (consumption) *+¢..

Unfilled orders:

Steel Corporatfon. ... .......ceieunnn
Stocks:

Crude petroleum....................

Cotton (mills and warehouses) * 4.,
Prices:

Wholesale index, all commodities

(Dept. Labor)..........
Retail food (Dept. Labor)..........
Retail coal, bitum.—U. 8, average
(Dept. Labor).......c.coccicunnnnn

Farm crops (Dept. Agriculture) ...

Farmlivestock (Dept. Agriculture).
Business finances:

Defaulted Yiabilities.................

Price 25 industrial stocks*..........

Price 25 railroad stocks *............
Banking:

Bank clearings, New York City.....

Bank clearings, outside N. Y. City..

Commercial paper interest rate.....
Distribution:

Imports (value)....ccoocueenennnnn.

Exports (value).....cceeveecenannns

Sales, maijl-order houses.............
Transportation:

Freight, net ton-miles..............

Production:

Stocks:
Boel .. .cunniiiiiiiii i
)21 4 S
Business finances:

Bond pricesindex (40 issues)....... |
Banking: ‘
Debits to individual accounts, out-
side New York City..............
Federal Reserve, bills discounted. ..
Federal Reserve, total reserves......

- Mbnthly st;tistl_cs on Eﬁe;léw}éments since 3aguai-§, 1@1‘3, or as t&-t;sc‘k;a‘avamblo, are given on pages 4749 ofn]Z i);ce;nT)e;ABuhrveiy (No. 16).

1920

119
135

99

97
116
178
}381
121
111

170

109
150

203
207
168
108
184

67
257
275
127
294
331
264

137

100
72

70
97

86

114
132

MONTHLY AVERAGE. 1922 : 1928
T i i N ! : ;
1921 - 1922 § July. | Aug. Sept. 1 Oct. Nov.| Dec. Jan. Feb. Mar. | Apr. | May. Jume. July.; Aug
! : | ! I
1913 monthly average=100.
T | ’ D | v |
54 8 ] o4 | 7| 70 108 11 121! 126 17 138 139 | 151 | 13 14 | 13
64 114 | 117 | 104 | 112 135 | 136 © 131 | 151 137 : 160 156 | 166 | 140 | 139 | 146
' i
3 8L} 93| e8| 65 101 ' 101 103 | 10O 101 19 118 | 128 | 1B 1B | 17
9 : 58 2 2 6 M3 onz . M l4 202 N7 M6 | L2 14 100 | 116
& 85| 43 86|18 M3 LW L7280 108, L7 07 | 16 Ls 13 o1
189 202 | 225 | 225 | 219 231 | 20 242 | 240 234 | 2 281 | 299 ‘f 297 0 315 | 317
8 102 | 91001z I, 10 Lo 17 18 j 180 120 | 129 12 9% j 102
09 121 | L9 | 127 | 131 141 13¢ 124 | 125 107 | 17 19 | 120 122 | 119 | 133
16 129 | 117 ! 109 | 101 113 146 183 } 188 156 ' 177 153 | 153 | 156 : 146 | 134
H N ! i i
! | ! i
% . 9% | 98 | 10 | u3 u7 o ome 14 17 18 125 123 | 8 108 100 | 92
: | i i !
. : : f
152 234 | 240 | 250 | 250 283 | 23 252 , WL 247 25 260 | 267 | 216 | 255 20
183 161 | & | 8 | 138 | 18, 101 | 103 | 176 | 15 145 | 124 | 103 | & | 65 64
| | : | j l
47 19 | 155 | 155 | 153 | 154 | 156 | 158 | 156 | 157 | 139 | 159 ; 15 | 153 | 151 | 150
153 142 | 142 | 139 | 140 | 140 ! 145 | 147 | 144 ; 142 142 0 L3 | 143 | 144 | 147 | 146
! \ ! !
; | i ! :
197 188 | 175 | 184 | 205 | 205 ’ 208 | 207 | 208 205 203 103 | 18 18 | 185 | 18
lo9 13 | 18 | 114 | 110 | 110 | 118 | 128 | 126 | 130 134 139 ° 140 | 139 ' 138 | 136
107 1| 119 | uz | 109 | 110 i 105 | 104 | 106 | 107 108 107 105 0 100 | 102 | 102
| ‘
| ! ! !
20 29| we 1 cotez | e am |l 2se w7 19 ms oz | 181 1 b s
138 169 | 170 | 178 18 | 100 182 | 187 100 | 108 199 195 | 188 | 182 | 178 177
6¢ 15| 7| 82 s | 8 7 W 4 79 W 78| B B, 0 68
i I i | !
! ; | i {
205 230 | 233 | 215 | 219 | 249 220 ; 240 . 251 | 213 251 28 | 244 287 | 21 187
212 220 | 223 | 225 | 234 [ 266 245 : 258 289 ! 230 21 261[271 267 | 256 242
n3 76| 65 68 . 72 | 76 76 8 8 ' 8 & | 8 | & 8 @ 8 88
| i | |
' ‘ :
40 174 | 169 l 188 200 | 18 195 197 220 . 203 267 244 | 240 © 214 | 192 184
181 15 | 145 | 146 151 | 179 184 ' 168 . 162 48 165 . 157 158 15 | 16 150
188 204 | 154 167, 100 | 268 W 243 W 20 M } 20 . 221 | 199 108
05 14| 99 | 11| 125 | 14 1%, 133 18 0 19 18 . 140 s VT R
B o P i o
1919 monthly average=100.
T A’v—T—v—’*-wV—-ﬁ?Aa_—g_'—‘ 1 T T - ! ( ‘J
8 114 | 122 ; 120 124 , 123 124 96 100 99 131 130 135 ' 136 126 | 138
6 102 | 11, 16 g5 100 101 ' 8 13 138 120 i ® 0 | g5
| i X T
e |l 2!l 2 2 8 w0 8 8 a4 338 3B 2w ow W W
8 70| 91 . 8 ' e : 4 50 : 68 ' 8 92 102 112 109 13 I ' 95
i ; i ‘ !
107 | 100 11 113 10 107, 107 0 107 106 104 103 104 | 104 | 103 © 104
} | .
, ‘ : ! l |
ol 97| 9 9 94 105 98 112 ' 112 95 113 ' 107 116 : 111 | 104 : 0
91 28| 20 31 22 24 34 33 31 31 36 . 83 38 & 30| £
122 144 | L5 | M6, 146 L7 | 146 14 17 M6 145 L8 16| 16 L4 | us
122 154 | 158 158 , 156 | 155 | 152 144 . 153 162 150 © 183 | 152 ‘ 153 © 166 | 154

The second part contains items for which comparable data back to 1913 are not available.

' Monthly prices are for the 15th of the month indicated.

2 Based on the total computed

|

|

roduction reported by 5 associations, Includes southern pine, Douglas fir, western

and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared wi
34,552,000,000 board feet reported by the census.

¢ Jess than 1.

¢ Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
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BUSINESS INDICATORS.

(1913 monthly average=100, BSee explanation on inside front cover,)
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BUSINESS INDICATORS.

3

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general. . . L. .

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should thereiore be exercised in compating the absolute value of the

two sets of data. In either

reflect the present tendency in each item and will give a basis for business judgment.

oup, however, the upward or downward trend of the index numbers, compared to previous months, does

MONTHLY AVERAGE. 1922 1928
COMMODITY.
1920 | 1921 | 1922 | Aug. | Sept. | Oct. | Nov. | Dec, | Jan. | Feb. | Mar. { Apr. | May. | June. | July. | Aug. ! Sept.
1913 monthly average=100.

Production:

Pigiron*..ccoeennennnn. 119 54 87 71 79 103 111 121 126 117 138 139 151 143 144 134 122

Steelingots.. 135 64 114 104 112 135 136 131 151 137 160 156 166 149 139 146 131

(67173172 S 99 39 81 98 95 101 101 103 110 101 119 116 123 123 123 128 123

Anthracite coal........ 97 99 58 2 65 112 112 m 114 102 117 106 112 114 109 116 38

Bittminous €08l .. ......ceveesvennee 116 87 85 36 103 | 113 114 117 126 106 117 107 116 114 113 123 116

Crude petroleum..............c.eee 178 189 | 222 225 | 219 | 231 20 | 242 | 249 | 234 21 281 299 | 297 315 | 318 311

Cotton (consumption) *f........... 111 85 102 109 102 m 120 | 110 | 127 118 130 120 129 112 96 102 100

121 109 121 127 131 141 134 124 125 107 17 119 129 | 122 119 133 129
m 116 129 109 101 113 146 183 188 156 177 | 153 153 156 146 134 115

Unfilled orders:

Steel Corporation.........c.eveevnene 170 90 96 101 113 117 116 114 uz 123 125 123 118 108 100 92 85
Stocks: .

Crude petroletm. ......cooenueenenne 109 152 | 234 250 251 253 252 252 | 251 247 255 | 260 | 267 276 | 285 289 207

Cotton (mills and warehouses) *1,.; 150 183 161 83 138 | 183 191 193 176 155 145 124 103 83 65 64 9
Prices:

‘Wholesale index, all commodities

(Dept. Labor)......coveceeeananas 226 147 149 155 153 154 156 156 156 157 159 159 156 153 151 150 154
Retail food (Dept. Labor}.......... 203 153 142 139 140 | 140 145 147 144 142 142 143 143 144 147 146 149
Retail coal, bitum.—U. 8. average .

(Dept. Labor)....cevuverennnnnnes 207 197 188 184 205 | 205 208 | 207 208 205 203 192 186 185 185 183 14
Farm crops (Dept. Agriculture)2...| 238 | 100 | 113 114 110 110 118 123 126 130 134 139 140 139 136 138 138
Farmlivestock (Dept. Agriculture)., 168 107 3h 1 112 109 110 108 104 106 107 106 107 105 100 102 102 109

Business finances: |
Defaulted liabilities................. 108 230 229 177 162 152 177 | 256 217 179 213 227 181 126 157 151 125
Price 25 industrial stocks *. 184 138 169 178 | 184 191 182 | 187 190 198 199 195 186 182 176 177 177
Price 25 railroad stocks *............ 67 64 75 82 83 83 76 ¢ 74 79 78 76 73 73 70 68 69
Banking:
Bank clearings, New York City.....] 257 205 | 230 215 | 219 | 249 220 | 240 | 251 213 | 251 228 | 244 237 211 187 191
Bank clearings, outside N. Y. City.. 275 212 229 225 233 266 15 258 289 230 2711 261 21 267 256 242 242
Comumercial paper interest rate. .. .. 127, 13 | 76 68 | 73| 7 | 76} 8 | 8 | 8 8 | 8 | 8 | 8 | 8 | 88 89
Distribution: .
Tmports (value)............. 204 140 174 188 200 185 195 197 203 | 267 244 | 249 214 192 184 171
Exports (value). ........ 331 181 154 146 151 179 184 166 162 148 165 157 153 155 146 150 184
Sales, mail-order houses. 264 188 204 157 190 268 | 277 | 287 | 243 232 | 290 | 272 | 260 | 221 199 198 231
Transportation:
Frelght, net ton-miles. ............. 137 105 114 11 125 144 139 132 138 119 143 140 145 139 141 132 144
1919 monthly average=100.
Production:
Lumbersd...cueeeeeenrecreeecs .. 100 85 | 114 120 124 | 123 124 9 | 109 99 131 130 135 136 128 138 131
Building contracts (Roor space). ... 73 | 69 | 102 } 116 | o5 | 100 | 101 ' 8 ! 8 | 8 | 139 | 138 | 129 | ¢9 | 0 | 8 |
Stocks: )
2T, 70 43 27 20 22 28 40 48 48 42 38 33 P14 24 19 19 20
. S 97 85 70 81 67 47 50 68 82 92 | 102 ; 112 | 109 113 111 95 75
Business finances:
Bond prices index (40 issues)....... 86 87 107 11 112 | 110 | 107 107 107 106 104 103 104 104 103 104 103
Banking:
Debits to individual accounts, out-

side New York City.............. 114 91 97 90 94 105 98 | 112 | 112 96 | 112 | 107 116 111 104 9 93
Federal Reserve, bills discounted...| 132 91 28 21 22 24 34 33 31 31 36 33 38 40 39 42 45
Federal Reserve, total reserves......| 97 | 123 | 144 146 | 146 147 148 144 147 146 | 145 145 | 146 146 146 146 145
Federal Reserve, ratio 87 122 154 158 156 155 152 144 | 153 152 150 153 152 153 156 15¢ 152

|

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of the December Survey (No. 16).

1 Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
2 Monthly prices are for the 15th of the month indicated.

3 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, westerntgine, North Carolina inne, and Michigan hard

and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared wii
34,552,000,000 board feet reported by the census.
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PIG-IRON PRODUCTION,

BUSINESS INDICATORS.

(1913 monthly average=100, Ses explanation on inside front cover.)

BITUMINOUS COAL PRODUCTION.

COTTON CONSUMPTION.
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December 1923

3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general. . . L .

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comparable data back to 1913 are not available. This latter groug of index numbers
is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment,

}» MONTHLY AVERAGE. 1922 1923
COMMODITY. i J [
1920 ’ 1921 | 1922 | Sept. | Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May. ’June. July.l Aug. | Sept. . Oct. (
A
i
1913 monthly average=100. i
|
Production: § l . ;
Pigiron *.. 119 | 54 87 79 . 103 111 121 126 117 138 ) 139 151 143 14 134 122 123
Steelingots.. 135 ) 64 | 114 | M2 | 135 | 136 | 131 | 151 | 137 | 160 ’ 156 | 166 | 149 | 139 | 146 | 131 | 141
Copper...... 9 39 81 95 | 101 101 103 110 101 119 | 116 123 123 123 128 122 130
Anthracite coal.... 97 99 58 65 ' 112 112 111 114 102 117 | 106 112 114 109 116 38 114
Bituminouscoal.........coovennnnn. 116 87 85 103 ; 113 114 117 126 106 117 107 116 114 113 123 116 123
Crude petroleum...........cc.oeeeen 178 ’ 189 222 219 ! 231 230 242 249 234 271 281 299 297 315 318 311 317
Cotton (consumption) *!........... m | 8 102 102 \ 11 120 110 127 118 130 120 129 12 96 102 100 112
Beef....... venen eeeeececececasnans 121 } 109 121 131 141 134 124 125 107 17 | o1g 129 122 119 133 120 |.......
POTK . e eeneeeeenecancennns eveemeaan 111 } 116 129 101 ‘ 113 146 183 188 156 177 ¢+ 153 153 156 146 134 115 I.......
Unfilled orders: ! | I ‘
U. 8. Steel Corporation............. i 170 ? 90 96 113 117 116 114 117 123 125 ‘ 123 118 108 100 92 85 79
Stocks: i } ‘ !
Crude petroleum. ... ...ceveeeneen-n. 109 152 234 251 | 253 252 \ 252 251 ! 247 255 260 267 276 285 289 207 304 \
‘ Cotton (miils and warehouses) * 1‘ 150 ! 183 161 138 183 191 193 176 185 145 124 103 I < 65 64 | 94 148
. Prices: ; ! | \
Wholesale index, all commodities ! / ! ;
(Dept. LabOr) .. ooeoveiiianrnnnnns i 226 l 147 149 153 154 156 156 156 157 159 159 156 153 151 150 154 153 i
Retail food (Dept. Labor).......... 203 153 142 140 140 145 147 144 142 | 142 143 143 14 147 146 149 150 f
[ Retail coal, bitum.—U. 8. average ' | ! |
1 (Dept. LabOr)e...oeenueaneenncnnn 207 ¢ 197 188 205 205 208 207 208 205 203 192 186 185 185 183 184 186

|
Farm crops (Dept. Agricultare)®... 238 | 109 . 113 | 110 | 110 | 118 | 123 | 126 | 130 | 13¢ | 130 | 140 | 139 | 13 | 136 | 138 | 130
Farmlivestock (Dept. Agriculture). 168 | 107 111 | 100 | 110 | 105 | 104 | 106 | 107 | 106 | 207 | 105 . 100 | 102 | 102 | 109 | 103

Business finances: | |
213 227 181 | 126 157 151

‘ Defaulted Habilities. .......oeeveennn 108 j‘ 230 . 229 | 162 152 | 177 | 229 217 179 ‘ f 126 349
| Price 25 industrial stocks *.......... 18 | 136 . 160 | 184 | 191 | 182 | 187 , 190 | 198 | 199 | 195 | 186 | 182 | 176 177 | 17 | 175 }
! Price 25 railroad stocks *............ o 67 64 7 83 & - 76 ¢ 74 79 ‘ %76 73 ! 3 70 - 68 | 6 | 60
Banking: ‘ ! j | ‘} ! . : ; :
; Bank clearings, New York City..... 257 205 - 230 | 20 ) 249 - 220 | 240 | 251 | 213 251 | 228 | 244 0 B/ | 211 187 Bl 22
| Bankclearings, outside N, Y, City.. 275 | 212 220 | 233 | 266 ~ 245 | 258 280 | 230 & 271 - 261 | 271 267 | 266 242 | 232 | 281 |
Commercial paper interest rate. ... 17 m3 76| 72| 7 76 | 8 80 | 8 | 8 | 8 | s . & | % 88 | 8 ; 59
Distribution: ‘ i i \ 1 ‘ : ! ‘
Imports (value). . ..nenneeenneeen.. 204 | 140 © 174 | 200 | 230 0 105 [ 197 220 | 203 | 266 | 244 | 240 & 214 | 192 18 | 170 | 206 |
EXpOrts (VAlUe) - eennnvesnnnnnn.. .o 31181 154 § 151 0 179 184 166 162 | 148 | 165 | 157 | 153 0 155 | 146 150 i 184 1 194
Sales, mail-order houses.............. 24 188 204 ) 100 | 268 277 | 287 . 243 ) W/ | 200 | 212 | 260 | 20 | 199 198 | B/ 3B
Transportation: ‘ ,' \ 1 } | 1 ‘
Freight, net ton-miles. .............. 137 105 4 | 125 | 44 139 132 138 | 119 | 143 0 140 | 165 139 141 132 | M4 L.
r 1919 monthly average=100,
. Production: i ‘ — : :
Lumbers. .oooeuiiiiiiieaaen 100 8 14 | 120 124 l 123 | 124 06 ‘ 109 . 9 : 11 | w0 1 D136 128 138 137
Building oontracts (foor space)..... 72 60 102 | 116 = 95 | 100 @ 101 8 | 8 89 139 “ 138 - 129 | 99 20 8 116
Stocks: : ; ; : : : “ :
i 215 O v 4 w20 2, 28 ‘ 0 48 ) 48| 43 3B B ¥ m 1 1 %
0y P 97 ! 8 70§ 81 . 6 . 4 . 0, 6 82 93 102 12 100, 113 11 . 95 5
Business finances: i : ; : | |
Bond prices index (40 issues). ...... (8 | 8 107 ] 11 . 112 ' 10 | 107 107 . 107 106 104 | 103 104 | 104 103 104 102
Banking: | ; ; | ‘ ‘ | ‘
i Debits to individual accounts, out- | w “ } ; ‘ :
side New York City.............. 14 - 91 o7 | 90, 94 105 8 L2, 112, 9 112 E 107 16 11 104 99 13
Federal Reserve, bills discounted... 132 91 28 21, 22 24 ' 34 33 31 31 6 | 3 38 . 40 30 42 46
Federal Reserve, totalreserves...... 97 | 123 144 | 146 © M6 | 147 | 146 144 | 147 146 145 | M5 18 146 146 146 | 146
Federal Reserve, 1atio.............. 7 0122 154 | 158 | 156 155 | 152 144 153 1582 150 | 153 152 } 153 156 154 152

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of the December Survey (No. 16).

! Yearly figures are monthly averages for the crop year ending July 31 of year indicated.

2 Monthly prices are for the 15th of the month indicated.

# Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft woods. The total production of these associations in 1919 was equsal to 11,190,000,000 board feet, compared witg a total lumber production for the country of
34,552,000,000 board feet reported by the census.
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PIG-IRON PRODUCTION.

BUSINESS INDICATORS.

(1913 monthly average=100. See explanation on inside front cover.)

BITUMINOUS COAL PRODUCTION.
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January 1924

2

BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of items which are often
regarded as indicative of business in general. . . L .

The table has been divided into fwo parts, the first containing those itexs for which index numbers can be calculated, using 1913 as
a base. The second part contains items for which comPamble data back to 1913 are not available. This latter group of index numbers
js calculated by letting the 1919 monthly average equal 100.  Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency In each item and will give a hasis for business judgment.

‘ MONTHLY AVERAGE. 1922 1923
COMMODITY. 1 - ST YT O T
1920 | 1921 | 1922 § Oct, | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. { May. | June. | July. | Aug. | Sept.: Oct. | Nov.
t . I
1913 monthly averagew100.

Production: '
PIZIFON #.uuennenceennrinnuennennes 1Mo | 54 | 8 | 103 | 111 | 130 | 126 | 117 | 138 | 189 | 151 | 143 | 144 | 134 | 122 | 128 ' 113
Bteal INgOts. .cvuerecneccnrarennens 135 | 64 | 114 | 135 | 136 | 131 | 151 | 137 | 160 | 156 | 166 | 140 | 139 | 46 | 131 [ 141 | 123
CODPEL e enecerencelvsemsessmnnran . 9| s | s } 101} 100 | 203 ] 110 | 10t | me | 106 | 123 | 123 | 123 | 128 | 123 | 130 ' 125
Anthracite coal.. 97 29 88 112 112 111 114 102 nz 106 12 114 109 18 38 114 { 102
Bituminous ooal.... Loue | s | s |3 | 14 | u7 | 126 | 106 [ 117 | 107 | 16 | 14 | 13 | 123 | 116" | 123 | 108
Crude potroleum............ 178 | 180 | 223 | 231 | 230 | 242 | 240 | 23¢ | 21 | 281 | 209 | 207 { 315 | 318 | 31 | 319 & 32

i Cotton (consumption) #1........... 111 85 | 109 | ;1 | 120 | 10 | 127 | 18 | 130 | 120 | 129 | 112 | 96 | 102 | 100 | 112 | 110
Beel.oononnnnns eevnrens weeeveseees| 191 | 200 | 131 ] 140 {134 [ 124 | 125 07 | M7 | m9 | 120 | 122 | 19 | 133 | 129 | 161 !

. Potk........ eennee ereeronas e | me | 129 | 13 ) 146 | 183 ) 183 | 156 | 177 | 153 | 153 | 156 | M6 | 134 | 115 | 148

|

} Unfilled orders: '
TU. 8. Bteel Corporation. ............ 170 | 90 | 68 | 117 | 116 | 114 | 117 [ 123 | 125 | 123 [ 118 | 108 | 100 | 92 | & | W | U

Stocks: . |
Crnde PetroleU. e ceereresresnes| 109 | 162 |[723¢ | 253 | 252 | 252 | 251 | 247 | 256 | 260 | 207 | 26 | 285 | 280 | 207 | 304 | 207

l Cotton (mills and warehouses)*7..) 150 | 183 | 161 | 183 | 101 | 103 | 176 ; 155 | 145 | 124 | 103 | 83 ! 65 | 6 ; o4 | 207 ; 168
| Prices:
| Wholesale index, all commodities
(Dept. Labor).e.eevruvenaes eveen 228 147 149 154 160 1568 158 157 159 159 158 1583 151 150 154 153 152
Retail food (Dept. Labor).......... 203 153 143 140 145 147 14 142 142 Mz} 143 142 147 146 149 150 151
, Retall coal, bitum.—U. 8. average
i (Dept. Labor)....... emeennvaean o207 197 188 205 208 207 208 205 203 192 186 185 185 183 184 186 185
Farm crops (Dept. Agricalture) 1__.? 238 109 113 110 118 123 128 130 134 139 140 139 136 136 138 139 137
Farmlivestock (Dept. Agrlculture).‘ 168 107 i 110 105 104 108 107 106 w07 105 100 102 102 109 103 o

Business finances:

Defaalted Habilities........ reevanean 108 230 229 152 1 220 n7 119 13 27 181 128 157 151 126 349 21
Price 25 industtial stocks *.......... 184 136 169 191 182 187 180 108 199 105 186 182 176 177 177 175 181
Price 25 railroad StOCKS *.unenenneens . 67 64 5 83 76 74 74 79 78 76 ke ] 3 70 68 69 89 70

Banking: i
Bank olearinés, New York City.... Loosr 205 230 249 220 240 251 213 251 228 244 | .37 211 187 191 225 229
Bank clearings, outside N. Y. City. { 275 213 229 266 245 258 289 230 m 261 m 287 256 242 242 288 266
Commercial paper interest mw”.__i 127 13 76 7 70 80 80 80 87 89 89 86 86 88 89 89 88

Distribution: ‘ *

Imports (value).....ceeen.. evennee .‘ 294 140 174 33 185 197 220 203 266 244 ’249 214 12 184 170 206 195
Exports (value)........ eeneeenaees i 331 181 154 179 184 166 162 148 165 157 153 155 146 150 184 194 195
Sales, MAL-Order HOUSeS. . eevenes : 264 | 188 | 204 | 268 ' 277 | 287 | 243 | 232 | 0 | 372 | 260 | 221 199 | 198 | 231 | 335 | 306

Transportation: ! i f

Frelght, net ton-miles.....e........ l 137 | 106 }1 114 144 139 132 138 119 \ 143 140 145 139 141 148 144 154 |.......
:. 1919 monthly average=100.
Production: ) : T | ; ; ' i ;
Lumber>........ ceveeeas ceveeenrans Vao | 85 | o1a | uza | 123 | 120 0 e I 100 ' o9 , 13t | 130 | 135 136 12 | 135 | v 132
Building contracts (floor space). . ... 72 69 ! 102 100 101 8 | 83 ' 80 ' 139 { 138 129 99 0 8 83 16 ; 111
Stocks: i | ‘ | | | ‘
0| 43| ;) 23| 28] o} 48| 48i 42| 38| 33| 7w | 2! | v, B 3
7|, & | o) & | 0| 6! P oea | 102|112 109 | 13| | 95, 5 68

Rusiness finances: : ] | ! | ! 4
. Bond prices index (40fssues)........| &6 | 107 | 12 | wo | 102 i 107 | 107 - 108 | 104 | 103 | 104 | 104 l 03 | 104 | 102 I

Banking: : ‘ i i : {

Debits to individual accounts, out- | | ' [ | 1 | : .

> i i )
side New York City.-..occunen.e. 114 | 91 o7 o4 105 98 1 112 ; 112 ! 96 ‘ 112 107 ' 116 111 104 99 13 106
Federal Reserve, billsdiscounted.. - 152 | 91 | 28 22 24 3l 33’ s, a1 36 3 . 3 0 | W 42 4 "
Federa] Reserve, total reserves....... 97 i 122 | 144 | e | 147 | ue | 144 T e ] M5 | 145 0 M6 | M6 | M6 | US | 146 | L6
Federal Reserve, ratio......... veee. 87 1122 184 ] 156 0 155 | 152 | t4e | 153 | 152 | 150 | 153 "asz | 13 use | 15 | 153 0 1s2

| ! ! | i
| i ! ! : : ! ' . i

* Monthly statistics on the movements since January, 1913, or as {ar hack as avallable, are given on pages 47-49 of the Dezember, 1922, Burvey (No. 18).
1 Yearly figures are monthly averages for the crop year onding July 31 of year indicated.
* Monthly pricas are for the 15th of the month indicated.

$ Based on the total computed production reported by 5 associations. Includes scuthern pine, Douglss fir, western pics, North Carolins oé)lne, apd Michigan hard

and soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the conntry ot
34,882,000,000 board feet reported by the census.
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BUSINESS INDICATORS.

(1913 monthly average=100. See explanation on inside front cover.)

PIG-ITRON PRODUCTION.

BITUMINOUS COAL PRODUCTION.

COTTON CONSUMPTION.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed that this
table will prove useful, because it separates out from the large masa of material a comparatively small number of items which are often
regarded a8 indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers ¢an be calculated, using 1913 as
8 base. The second part contains items for which comparable data back to 1913 are not available. This Iatter group of index numbers
is calculated by letting the 1919 monthly average equal 100, Care should therefore be exercised in comparing the absolute value of the
two sets of data. In either group, however, the upward or downward trend of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1922 1928
COMMODITY, -
1920 | 1921 | 1922 | 1928 | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May. | June. | July. | Aug. Sept. | Oct. | Nov. | Deo .
1913 monthly average = 100.

Production: e
Pigiron*...ciciveaneinennas 119 54 87 130 111 121 126 117 138 139 151 143 14 134 122 123 113 114
Steel ingots.coceveceniniann 135 G4 114 143 136 131 151 137 160 156 166 149 1 139 146 131 141 123 113
[811)5) 115 PN 99 39 81 121 101 103 110 101 119 116 123 123 123 128 122 130 125 126
Cement (shipments).........| 108 107 131 153 138 66 l 82 140 175 193 180 186 203 185 193 139 §7
Anthracite coal....... venas 97 99 58 104 112 111 114 102 117 106 112 114 109 116 38 114 102 105
Bituminous coal............|] 116 87 85 114 114 117 126 106 17 107 110 114 113 123 116 123 108 04
Crude petroleum............ 178 189 224 202 232 245 251 232 273 283 209 301 315 318 312 323 313 254
Cotton (consumption) *1,...} 105 97 109 117 124 114 131 122 134 124 133 116 99 | 106 104 116 114 9
Beef.aaieiiiiiiieneniaianne. 121 109 121 125 134 124 125 107 117 119 129 122 119 133 120 151 135 129

, 111 116 129 159 145 183 188 156 177 153 153 156 146 134 115 148 182 203

Unfilled orders:

U. 8. Steel Corporation...... 170 90 96 102 116 114 1z 123 125 123 118 108 100 92 85 79 e i

Stocks:

Crude petroleum. ........... 127 152 234 285 252 252 256 . 2506 259 261 271 281 290 296 302 310 318 321

Cotton (total)*?
Prices:

Wholesale index, all com-

modities (Dept. Labor)....| 226 147 149 154 156 156 156 157 159 159 156 153 151 150 154 153 152 151
Retail food (Dept. Labor)...| 203 133 142 146 145 147 144 142 142 143 143 144 147 146 149. | 150 151 150
Retail coal, bitum—U. 8.

average (Dept. Labor)..... 207 197 188 {....... 208 207 206 205 203 192 186 185 185 183 184 186 185 183
Farm crops (Dept. Agr.)2...f 238 | 109 | 113 | 136 | 118 | 123 | 126 | 130 | 134 | 130 | 140 | 139 | 136 | 136 [ 138 | 139 | 137 | 137
Farmlivestock (Dept.Agr.).| 168 107 111 103 105 104 166 107 106 107 105 100 102 102 109 103 97 94

155 198 153 125 192 194 177 158 143 125 104 8 66 64 95 149 1 169 167

Business finances:

* Defaulted Habilities. .. ......} 108 230 227 198 177 256 2127 179 213 227 181 126 157 151 126 349 221 227
Price 25 industrial stocks *..[ 184 136 169 170 182 187 180 198 199 195 186 182 176 177 177 175 181 187
Price 25 railroad stocks*....] 67 64 @ 72 76 4 74 7 8 H 73 3 70 68 69 69 0 i

Banking:
Clearings, N. Y. City........ 257 205 230 226 220 240 251 213 251 228 244 237 211 187 191 225 229 247
Clearings, outside N. Y. City.| 275 212 231 265 245 258 289 230 21 261 271 267 236 242 242 285 263 297
Commercial paper int. rate..] 127 113 7 * 86 76 80 80 80 87 89 89 86 86 88 80 89 88 86
Distribution:
Imports (value)ee.eeeeenennn 294 140 177 211 193 197 220 203 266 244 249 214 192 184 170 200 195 101
Exports (value)....ceuen..-. 331 181 154 201 184 166 162 148 165 157 153 155 146 150 184 194 193 205
Sales, mail-order houses. .... 264 188 204 259 277 287 243 232 290 272 260 221 199 198 231 335 306 318
Transportation: I
Freight, net ton-miles.........[ 137 105 114 f....... 139 132 138 119 143 140 145 139 141 148 144 154 140 |.......
1919 monthly average = 100.
Production:
Tumber®. ... covvennennnnnn 100 85 114 126 124 L] 109 99 131 130 135 136 126 138 13t 137 132 107
Bldg. contracts (floor space).| 72 69 | 102 | 106 | 101 83 8 89 | 139 | 138 | 129 99 %0 85 8 | 16 | m | 102
Stocks:
Beel..oooovieriiinniennns wes]  GB 42 29 32 40 49 48 42 33 33 27 24 19 19 20 27 39 45
Pork 98 8 0 g1 49 67 81 92 101 11 108 112 110 95 74 59 67 §2
Business finances:
Bond pricesindex (10issues).| 86 87 | 107 104 107 107 107 106 104 103 104 | 104 103 104 | 103 102 103 103

Banking:
Debits to Individual ac-
counts, outside N. Y.City.| 114 | 91 | o7 | 107 | 98 | mz [ m2 | o6 | m2 | 107 | me | 11 | 104 | 9 | 8 | us | 106 | 16
Ted. Res., billsdiscounted..| 132 | o1 | 28 | 30 | 34| 33| st | 3 | 36 | 3] 3 | 4] 3| 42| 45| 46| 4| 4«
Fed. Res., total reserves..... o7 | 122 | 140 | 146 | 146 | 14¢ | 147 | 146 | 145 | 145 | 146 | 46 | 146 | 146 | 145 | 146 | 146 | 143
Ted. Res., ratio..... ........ g7 1 122 | 154 | 152 | 152 | w1aa | 153 | 152 | 150 | 153 | 152 | 153 | 156 | 154 | 152 | 152 | 152 | 146

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of the December, 1922, Survey (No. 16).
! Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
3 Monthly prices are for the 15th of the month indicated.

? Based jon reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
and soft wo:éls.tha‘lﬁgut‘})tg(l"?)ggég%t )orz‘n)d;lfc:lllt;se als‘sociation in 1919 was equal to 11,190,000,000pboa'rd feet, comi)ared thg a total lumber producm’)n for the country of
$,552,000,000 board feet reported by the census. .
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BUSINESS INDICATORS.

(1913 pionthly ayetage~ 10, See explination on inside (ront cover.  Except for “net freight ton-miles” latest month plotted is January, 1924.)

PIG-IRON PRODUCTION. BITUMINOUS COAL PRODUCTION. COTTON CONSUMPTION.
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3
BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is believed
that this table will prove useful, because it separates out from the large mass of material » comparatively small number of items
which are often regarded as indicative of business in general. .

The table has been divided into two parts, the first containing those items for which index numbers ean be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
index numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the index numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE. 1922 ! 1923 1924
COMMODITY, i ‘ - SR Ry SRS -
C1920 | 1921 | 1922 | 1923 § Dee.  Jan. ~ Feb, ‘V Mar. ' Apr.  May, | June. | July. 1 Aug. | Sept. | Oct, ! Nov, | Pee. | Jan.
: ! : . L
1913 maonthly average=100,

. Produetions T ;ﬁj_ ﬁ—-; oo o | T . |

- Pigiron *_. 54, 87 & 130 121 | 126 117 138 1390 151 143 14 134 122 123 ' 13 14 . 118
Stecl ingots. . 64, 14 1 143 131 ¢ 151 137 . 160 156 | 166 149 139 146 131 141 . 18 113 ;. 143 ]
CoOPPerac.e e 39 | 81 121 103 110 101 | 119 : 116 E 123 . 128 © 124 | 129 12 130 . 125 127 130

{ ; }
107 |13 15 66 | 7 82 . M0 ' 175 ; 163 : 180 | 186 i 203 | 185 | 103 | 130 | 87 . 70 .
58 ;104 | 11 | 14 ;o102 0 17 . 106 ‘ ;o102 ] 105 10t |

Anthracite coal..._. .
16 14 . 13 123 | 16 | 128 : 108 | 100 P14

Bituminous coal.. “87 ! 8 114 uz 126 106 nu7 107

Crude petroleum..___.._.___ Co189 0 224 292 245 251 232 . 273 : 283 1 200 . 301 © 315 318 312 323 313 284 22
Cotton (consumption)_.___.| 105 : 97 | 100 | 137 | 14 ! 131 | 122 | 134 : 124 ) 133 © 116 . 99 | 106 | 104 | 16 | 114 IC IR P
1 2 ) o109 | a2 |15 foaze a2 | aor | ar we | 120 122 ) 119 {133 | 120 | 1680 f 185 | 120 | 13
POrK. . eecee . 1 ! 16 | 120 | 159 | 183 ! 188 | I56 | 177 153 | 153 156 | 146 i 134 | 115 | 148 | 182 | 203 | 203
Unfilled orders: } | ‘ : ) |
U. 8. Steel Corporation.. ...| 170 = 90 o6 | 102 § 14 | 117 | 123 | 125 123 © 108 - 108 | 100 92 85 79 7 75 81
Stocks: ; |
Crude petroleum.__. . _....| 127 . 152 ; 234 | 285 | 252 | 256 | 256 | 250 264 | 270 | 281 | 200 , 206 | 302 | 310 | 318 | 320 319
Cotton (total) * Jo1s5 0 198 0 153 1 125 f 194, 17T | 156 | 143 125 104 83 66 1 64 05 | 149 | 169 | 167 | 149
Prices: i ! ’ i
Wholesale index, all com- | ' i |
modities (Dept. Labor)...! 226 147 . 149 | 154 | 156 | 136 | 157 | 150 . 160 | 156 , 153 | 151 | 150 | 154 | 153 | 152 [ 181 | 151
Retail food (Dept. Labor)...] 203 153 142 | 146 | 147 = 144 | 142 | 142 0 143 | M43 ! 144 | M7 | M6 | 149 ) 150 | 351 | 150 | 149
Retail coal, bitum.~U. §. : : ‘ ‘ ; v
average (Dept. Labor).__.. 207 197 ;188 100 207 | 206 203 203 192 186 :© 185 | 185 183 184 186 185 183 } 180
Farm crops (Dept Agr)!. LTI . U3 136 123 | 126 130 | 134 ' 130 | M40 ° 139 | 136 | 136 | 138 | 139 | 137 | 137 ; 140
Farm livestock (Dept. Agr) !, 168 * 107 ' 111 | 103 | 104 | 106 | 107 | 106 : 107 | 105 }0O | 102 ; 102 | 103 | 103 07 M7
Business finances: : : ' |
Defaulted liabilities ... 108 230 22 | 198 | 256 | 217 | 17w | 213 227 0 181 126 157 | 151 | 126 | 340 | 221 § 227 | 226
Price 25 industrial stocks *_.. 184 136 . 169 | 170 | 187 : 100 | 198 | 199 195 186 182 | 176 i 177 | 177 | 175 | 181 | 187 | 143
Price 25 railroad stocks *. ...: 67 64 7. 72 7407 79 78 %7 .70 68 69 69 7 0 3
Banking: - ! ; .
Clearings, N. Y. City....... | 257 205 230 | 226 | 210 . 251 | 213 | 251 i 228 | 244 . 237 | 211 | 187 | 191 | 225 | 220 | 247 | 282
Clearings, outside N. Y. City; 275 212 | 231 | 265 | 258 | 280 | 280 | 271 . 261 271 Doogy | 256 | 2a2 | m2 0 W5 ) 268 A7 281
Commercisl paper int. rate..| 127 113 i 76 86 80 80 80 87 89 ; 8 . 8 ' 86 88 89 89 88 86 | 84
Distribution: } ! !
Imports (value)___________. o9¢ 'm0 | 177 | oaun | 1o | 220 1 208 | 266 ¢ 244 | 249 | 24 ¢ 192 | 184 | 170§ 206 | 195 - 193 ¢ 108
Exports (value) .. .o...._... 331 18t | 154 | 200 | we o162 o148 | 165 ; 157 | 153 0 155 | M6 | 150 | 184 [ 194 | 183 - 206 | 19
Sales, mail-order houses._.__. 26¢ 188 | 204 | 200 | 287 ; 263 - 232 | 200 @ 272 2601 21 109 | 198 21 | 335 | 306 318 ' 21
Trausportation: f : : H ;
Fr:ightt,netton-miles ...... 137 105 i 14 ) 130 | 133 1 138 119 | M43 140 | M5 ¢ 139 0 M1 | M8 | 14 | 351 | MO ; 12
) | i . | ! .
1919 monthly average=100,
~ I N _ ‘ ‘
Produc : : . , o
L::;:::;?z __________________ d100 0 85 1 |26 | 96 foxee | o0 . am | 130 : 135 . 136 0 126 | 188 131 | 137 | 12 100 ! e
Bldg. contracts (floor spaec).] 72 - 69 102 106 83 83 89 - 139 138 - 129 _ 99 20 85 83 116 n o102 ‘ 107
Stocks: ' ’ P .
B}:e! __________________________ 66 12 29 32 19 48 42 38 33 2 A1 19 2 Z 3? e B
Pork ..l 93 83 70 | 01 o7 81 92 . 101 ; 1 108 12 110 93 74 59 67 82 ! 93
Business finances: ! ; ‘ AUV B
Bond prices index (40issues).| 86 87 107 | 104 107 107 106 . 104 103 . 104 . 104 ¢ 103 | 104 - 103 | 102 | 103 , 103 | lo..‘
Banking: “ ' ! ‘
Debits to individual ae- | . . .
counts, outside N. Y. City.| 114 i 91 97 l 107 | u2 ’ u2 | e m2 j 107 . 16 ; ML 104 93 Co9% 18 107 ; l:': | 1}';
Fed. Res., bills discounted.. 132 | 91 ; 28 i 39 3 3 31 3 | 38 ' 38 40 39 42 45 1:6 I:G R
Fed. Res., totalreserves._..| 07 | 122 © 144 | 146 | 144 | 147 | M6 - 145 | M5~ M6 | M6 MG | MO 13,5, i 6 us o
Fed. Res. ratio............. 87 l 122 0 154 152 | 144 | 183 | 152 . 150 | 153 | 152 { 1588 156 154 | 162 | 152 } 152 l 146 | 162

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 4749 of the December, 1922, Survey (No. 16).

: Monthly prices are for the 15th of the month indicated. . . ine, North Carolina pine, and Michigan hard
Based on the total duction reported by 5 associations. Includes southern pine, Douglas fir, western pine, . ori “aroling a ig ;
and soft woods. ’1‘}?::‘1.033111]]?1’%'(’16&8{)?1 gf these gssoc‘:im.io}ns in 1919 was equal to 11,190,000,000 hoard feet, compared with a total lamber proc uction for the country of

34,552,000,000 board feet reported by the census.
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BUSINESS INDICATORS

(1913 monthly sverage=100. See explanation on inside front cover. Except for “‘net freight ton-miles” latest month plotted is February, 1024)
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April 1924

3
BUSINESS INDICATORS

The following table gives comparative index numbers for a selected list of important business movements. It is believed
that this table will prove useful, because it separates out from the large mass of material a comparatively small number of items
which are often regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
index numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the index numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE 1928 1024
CONMODITY . e e e e S Al
1920 | 1921 | 1922 | 1923 | Jan. | Feb. | Mar, | Apr. | May | June July | Aug. | Sept. | Oct. | Nov. | Dec. | Jon. | Feb.
1913 monthly average=100
Production:
Pigiron *. oo 119 54 87 130 126 117 138 139 151 143 144 134 122 123 113 114 118 120
Bteel Ingots. .o ceraececucaaas 135 64 114 143 151 137 160 156 188 149 139 146 131 141 123 13 143 150
Copper. 99 39 81 121 110 101 119 116 123 123 124 129 122 120 125 127 131 126
Cement (shipments) ..__.... 108 107 131 153 76 82 140 175 193 180 186 - | 203 185 193 139 87 K &0
Anthracite coal. cemceeonnaas 97 99 58 104 114 102 117 106 112 114 109 116 38 114 102 105 104 100
Bituminous coal. .cceena-... 116 87 85 114 126 106 u7 07 116 114 113 123 116 123 108 101 127 115
Electrical cnergy (gross rev-
enue 5ales).e. cocomacuuan 283 312 349 407 411 432 402 401 394 381 381 375 370 398 420 452 466 485
Crude petroleum. .. ooo...... 178 189 224 202 251 232 273 283 209 301 315 318 312 3z 313 254 273 266
Cotton (consumption)......| 105 97 109 117 131 122 134 124 133 116 9 106 104 116 14 09 124 109
Beef. 121 109 121 125 125 107 117 119 129 122 119 133 120 151 135 120 133 1333
Pork. 111 116 120 159 188 156 177 153 153 156 146 134 115 148 182 203 203 1786
Unfilled orders:
U. 8. Steel Corporation._... 170 20 96 102 17 123 125 123 118 108 100 92 85 79 74 k{1 81 83
Stocks:
Crude petroleum. v cvoeeoe-o 127 152 234 285 256 256 259 264 2711 281 290 206 302 310 318 321 321 322
Cotton (total) ®.ecueanaeen 155 108 153 125 177 158 143 125 104 83 66 64 05 149 169 167 149 132
Prices: i
Wholesale index, all com-
modities (Dept. Labor)...| 226 147 149 154 156 157 159 159 156 153 151 150 154 153 152 151 151 152
Retail food (Dept. Labor)...| 203 153 142 146 144 142 142 143 143 144 147 146 148 150 151 150 149 147
Retail coal, bitum.—U, B.
average (Dept. Labor)._..| 207 197 188 190 208 205 203 192 186 185 185 183 |- 184 186 185 183 180 180
Farm crops (Dept Agoi . 238 109 113 136 126 130 134 139 140 139 136 136 138 139 137 137 140 141
Farm livestock (Dept. Agr.) || 168 107 m 103 106 107 106 107 105 100 102 102 109 103 97 94 a7 98
Business finances: . '
Defaulted lisbilities ... 108 230 227 168 217 17 213 27 181 126 157 151 126 349 221 227 236 158
Price 25 industrial stocks *..] 184 136 169 170 190 108 199 195 186 182 176 177 177 175 181 187 193 192
Frice 25 railroad stocks ®....| 67 64 75 72 74 79 78 76 73 73 70 68 69 69 70 70 73 3
Banking:
Clearings, N. Y. City....... 257 205 230 226 251" 213 251, | 228 644 237 21 187 191 225 229 247 262 ‘ 230
Clearings, outside N. Y, City| 275 212 231 265 289 230 21 261 271 267 256 242 242 285 263 277 281 | 256
Commetcial paper iot. rate..| 127 | 113 76 88 80 80 87 89 89 86 86 88 89 89 88 86 84 . &
Distribution: '
Imports (value).-.oooceenn-- 204 | 140 { 177 | 211 | 220 | 203 | 266 | 244 [ 249 | 214 | 102 | 184 | 170 | 208 | 105 | 163 } 198 | 221
Exports (value)..o-... 331 181 154 201 162 148 165 157 153 155 146 150 184 104 103 206 M ; 1 1 7
Sales, mail-order houses..... 264 | 188 | 204 | 250 { 243 | 232 | 200 | 272 | 260 | 221 | 199 | 198 | 231 | 335 | 306 { 318 | 20 ! 270
Transportation:
Frepight, net ton-miles.._.... 137 105 114 139 138 119 143 140 145 139 141 148 144 ] 154 140 122 126 } 135
1919 monthly average=100
Production:
Lumber . o ooooeeneoee . 100 | 85 | 114 | 126 | 100 | 99 | 131 | 130 | 135 | 136 | 126 | 138 | 131 | 137 | 182 | 107 | 113 | 125
Bldg. contracts (floor space).| 72 60 | 102 | 106 83 89 | 139 | 138 ) 120 09 90 85 83 | 116 | 111 | 102 | 107 | 103
Stocks: ! .
Beel 42 20| 32| 481 42| 38| 38| 22| 24 ) 19 19 20| 27| 3| 4] 48/ 4

66
Pork o8 | s3] 70 o1 | s ] 92 {100 | 1z | 108 | m2 o | 95| 74 ) &9} 67 | 8 | 93 | 103
Business finances:
Bond prices index (40issues).| 86 | 87 | 107 | 104 | 107 | 106 | 10¢ | 103 | 104 | 104 | 103 | 104 | 203 | 102 | 103 | 103 } 105 | 104
Bankings

Debits to individual ac-
counts, ontside N. Y. City.| 114 01 o7 | o7 V2 | o6 | 12 | 107 | 18 | 111 | 104 | 9 | 08 |} 13 103 1:2 1;; xgc;

Fed. Res., bills discounted..| 132 | 9 ] 39 ] aa| 31| 3| 33| 38| 40| 30 | 42 45 46} 4 ; 1
Fed. Res., totalreserves.....| 97 | 122 | 144 | 146 | 147 | 146 | 145 | 145 | 146 | 146 | 16 | 146 | 145 | 146 142 143 49 47
Fed. Res. ratio_....e........ 87 122 154 152 153 152 150 153 152 1583 156 154 152 152 152 146 162 161

; Mgn&x‘ly statistics on the movements since January, 1913, or as far back as available, are given on pages 4749 of the December, 1922, SUWG? (No. 18).
Bused 05 The fouat iy b et sepor Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan bard

* Based on the total computed production reported by 5 associations .
and soft woods. The total x?roducﬁxt;‘:l of these associations in 1919 was equal to 11,100,000,000 board feet, compared with a total lumber production for the country of

34,552,000,000 board feet reported by the census.
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BUSINESS INDICATORS

(1913 monthly average=100, See explanation on inside front cover. Except for “net freight ton-miles’’ latest month plotted is March, 1921)
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3
BUSINESS INDICATORS

The following table gives comparative index numbers for a selected list of important business movements. It is helieved
that this table will prove useful, because it separates out from the large mass of material a comparatively small number of items
which are often regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be caleulated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
index numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In cither group, however, the upward or downward trend of the index numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

Where available at the time of going to press, May 14, April indicators have here been included, thus hiinging this
table up to date. It should be noted that the charts on page 2 show March data as the latest plotted.

MONTHLY AVERAGE 1923 1924
COMMUDITY .
1920 | 1921 | 1922 | 1923 | Feb. | Mar. | Apr. | May | June | July | Aug. } Sepi. | Oct. | Nov. | Dec. § Jan, | Feb, | Mar. | Apr.
1913 monthly average=100
Production:
Pigiron * ..cooieona- 119 54 87 130 17 138 139 151 143 144 134 122 123 113 114 118 120 135 12
Steel ingots. 135 64 114 143 137 161 157 167 149 140 146 133 142 4 113 144 151 166 134
Copper.. - caercaeene- 99 39 81 121 101 119 116 123 123 124 129 122 129 125 127 131 126 126 fa......
Cement (shipments)..| 108 107 131 153 82 140 175 103 180 186 203 185 193 139 87 70 80 122 173
Anthracite coal....__. 98 99 58 104 102 123 106 112 114 109 116 38 114 102 105 104 100 106 |....
Bituminous coal...._. 19 87 85 114 106 117 107 116 114 113 123 118 123 108 101 127 115 11, R
Electric energy (gross
revenue sales). ... 283 312 349 407 402 401 394 381 381 375 379 398 420 452 466 485 | ee]eiann R
Crude petroleum. ... 178 189 224 202 232 273 283 299 301 315 318 312 323 313 284 213 208 2. YA
Cotton (consumption)| 105 97 109 117 122 134 124 133 118 99 106 104 116 114 99 124 103 104 103
Beef. oo .eef 121 109 121 125 107 17 118 129 122 119 133 129 151 135 120 133 1311 11t
Pork. . cceomccineens] 111 116 128 158 156 177 153 153 156 146 134 118 148 182 203 203 176 150
Unfilled orders: .
U. 8. Steel Corp...... 17¢ 90 98 102 123 125 123 118 108 100 92 85 70 74 75 81 83 81 7l
Stocks:
Crude petroleum. ... 127 152 234 285 256 259 264 271 281 290 206 302 810 318 321 321 323 327 ...
Cotton (total) 155 168 153 125 156 143 125 104 83 66 64 05 149 169 167 149 132 113 @2
Prices:!
Wholesale index...._. 226 147 148 154 157 159 159 156 153 151 150 154 153 152 151 151 152 150
Retail food...__..._..| 203 153 142 146 142 142 143 143 144 147 146 149 150 151 150 149 147 144
Retail coal, bitum....| 207 197 188 100 205 203 192 186 185 185 183 184 186 185 183 180 180 | 175
Farm crops.__.... 238 109 113 136 130 134 139 140 139 136 136 138 139 137 137 140 141 138
Farm livestock.......| 168 107 b30 103 107 106 107 105 100 102 102 109 103 97 94 97 98 100
Business finances:

Defaulted liabilities_ .| 108 230 227 198 179 213 227 181 126 157 151 126 349 21 227 236 158 43? 2::
Price 25ind. stocks...| 184 136 169 185 198 199 195 186 182 176 177 177 175 181 187 193 192 189 |

Price 25 R. R.stocks..| 67 64 75 72 79 78 |- 76 73 73 70 68 €9 69 o 70 70 73 Kt 71 ]
Banking: 2
Clearings, N. Y. City_| 257 203 230 226 213 251 228 244 237 211 187 19 225 229 247 262 2(}0 ?19 :-_)\
Clearings, outside..... 275 212 231 265 238 285 274 285 280 268 254 254 208 227 201 292 256 .!b? .‘L s
Com’l paper int. rate_.| 127 113 76 86 80 87 89 89 86 £6 88 89 89 88 86 84 83 79 R
Distribution: 5 07
Imports (volue) .. _... 204 140 177 212 203 266 244 249 214 192 184 170 206 195 193 198 233 2l‘o ..h‘
Exports (value)..____ 331 181 154 168 148 165 157 153 155 146 150 184 194 103 206 191 1: 7 1t_>4 '1" ]
Sales, mail-order..___. 264 | 188 | 204 | 250 § 232 | 200 | 272 | 260 | 21 | 100 | 108 | 281 | 335 ) 308 ; 318 § 27 | 270 | 27 | A0
Transportation: |

Freight, net ton-miles.] 187 | 105 | 115 | 130 | 119 | 143 | 140 | 145 | 139 | 141 | 148 | 144 | 154 | 140 | 122 } 126 | 182 ; 183 1.

1919 monthly average=100

Production: !
Lumber?..__..._..... 100 85 | 114 | 128 9o | 120 | 130 | 186 | 187 | 127 | 138 | 131 | 187 | 132 | 108 | 113} 125 4 120 g
Bldg. contracts. ... 72 | 60 | 102 | 106 | s9 | 130 | 138 | 120 | 99 | e0 | 85 | & | 16 ; 11 | 102 § 107 | 103 | M7 | 136

Stocks: \

Beef. 66 | 42! 201 32} 42| 38| 83| 27| 24| 19| 19| 207 2@} 3| 45) 43} 413 3 ...
Pork os | 831 70| o] o2t g00 | 111 ] 108 ma | mo | 95| 74| 89| 67 | 8] 9 103 | 110 |..._..

Business finances: |

Bond prices (40 issues)| 86 87 107 104 106 104 103 104 104 103 104 103 102 103 103 105 104 105 165
Banking:

Oitynoooo e | oot | o7 | 107 ) 96 | m2 | 107 | me | 11 | 104 | 90 | 98 | LB | 106 | U6 | 11 | 100 | 109 | 103
Federal Reserve— . -
Bills discounted..| 132 | o1 | 28 | 38 | s | 36 | 33 | s | s | 30| 4| 45} 46 ) 4} M4} X ) B B
Total reserves....| 07 | 122 | 144 | 146 | 146 | 145 | 145 | 146 | 146 | 146 | 146 | 145 § 146 } 16 | M3} MO | 247 | 17 | W47

Ratio. 87 122 154 152 152 150 153 152 153 156 154 152 152 i 152 146 162 161 161 163

! Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Departument of Agricuiture as of the 15th of the month. .
Based on the tcgf,a.ill 1cg)xrnl;utefi produlétion reported by 5 associations Includes southern pipe, Douglas fir, Westem_ptllne, Nm"t}) Carolina pine, and Michigan bard
and soft woods. Tho total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of
84,562,000,000 board feet reported by the census,
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BUSINESS INDICATORS

(1913 monthly average=100. See explanation on inside front cover. Except for ¢ net freight ton-miles ”” latest month plotted is April, 1024.)

400 PIG~IRON PRODUCTION UNFILLED STEEL ORDERS COPPER. PRODUCTION
300
%00 /\
byt
100 / S W
80 ’l—l" V o A ‘ 7
-
80 \ 1
40 '\v’
20 vd
10 ’ ]
BITUMINQUS COAL PRODUCTION COTTON CONSUMPTION NET FREIGHT TON-~-MILES
400,
300
200
W Y N N \, ALY Y
100 ; \n/
80 1 - :
€0
40
R 2
iy
)
IS 1w
2
. EXPORTS  cvaruesy BANK CLEARINGS -cuteipe New YoRK ©ITY cvaLuES) DEFAULTED LIABILITIES I
> T
' 200/ i f | } , p_‘ {
. Z
= 200 i ; w
100 ’ .
‘ 80 .
‘ 60
I | . —]
1 ; ' ' —
20 ; J S—
io l ‘ ] | _,J
SALES, MAIL—OROER HOUSES (va : 3 —
4 i : : vaoee) WHOLESALE PRICES PRIGE OF 25 INDUSTRIAL STOCKS
3 - 5 i
A r{l\/ > ]
200 | i ‘.N\ - ' I
| N— i VIR e
100 L —
80 I —
| 60 : —1
gt
mmtmmr==]
;
‘ 20| 2 I
10
1920 1921 1922 1923 1924

1920

1921 1922

1923

1924

P
1920 1921 1922 1923 1924

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




June 1924

3
BUSINESS INDICATORS

The following table gives comparative index numbers for a sclected list of important business movements. It is believed
that this table will prove useful, because it separates out from the large mass of material a comparatively small number of items
which are often regarded as indicative of business in general.

The table has been divided inte two parts, the first containing those items for which index numbers can be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
index numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the index numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

Where available at the time of going to press, June 14, May indicators have here been Included, thus bringing this
table up to date. It should be noted that the charts on page £ show April data as the latest plotted.

' MONTHLY AVERAGE 1928 1924
COMMODITY ;
1920 [ 1921 | 1922 | 1923 | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. : Nov, | ee. | Jan. | Feb. ' Mar. [ Apr. | Moy
! 1913 monthly average=100
e
Production: ) e
Pigiron*.. ... 120 54 87 ! 130 | 138 | 130 | 151 | 144 | 144 ¢ 15 { 122 | 123 | 13 | 14 | us | 120 }. 135 | 126 102
Steel ingots__......_.. 135 64 | 114 | 144 | 161 | 157 | 167 | 149 | 140 | 146 | 133 | 142 | 124 | 113 [ 144 | 2151 [ 166 | 132 104
Copper...ccoecennnn 99 39 st D120 | 19 | e | 128 | 123 | 124 ) 129 foaze o120 o125 | a2 o | 126 o127 | 19 ..
Cement (shipments)..| 108 | 107 | 131 | 153 | 140 | 175 | 193 [ 180 | 186 | 203 | 185 | 193 | 139 57 H g0 | 122 | 1@ €7 | °
Anthracite coal..__._. 98 9% 8 | 104 | 123 | 106 | 112 | 114 | 109 | 118 38 | 114 | 102 | 105 | 104 | 100 | 106 8 e
Bituminous coal....._ 119 87 85 | 114 { 117 | w07 | 116 | 14 | 113 | 123 | 116 | 123 | 108 | 100 | 127 | 15 | 100 [ I
Electric energy (gross RE |
revenue sales)...... 283 | 312 | 340 | 407 | 401 | 394 | 381 | 381 | 375 | 379 | 308 | 420 | 452 . 466 | 486 ; 472 | 454 eeeoeoeeoeees
Crude petroleum. ... 178 | 189 | 22¢ | 262 } 273 | 283 | 200 | 301 | 315 | 318 | 312 | 323 | 313 | 284 | 23 j 208 | 288 b S
Cotton (consumption)| 105 or | 100 | 117 | 134 | 124 | 133 | 116 69 | 106 .| 104 | 118 | 114 80 | 124 | 100 | 104 | 1B ...
Beef. . 121 100 | 121 | 1256 | n7 | 119 | 129 | 122 | 119 | 133 | 120 | 151 | 135 | 120 { 133 | 11 m | 16 ...
Pork .o 11 | 116 | 120 | 150 1 177 | 153 | 153 | 156 | 146 | 134 | 115 | 148 182 | 203 § 203 | 175 | 19 | M e
Unfilled orders: 7
U. 8. Steel Corp....... 170 20 96 | 102 | 125 | 123 | 118 | 108 | 100 92 85 ” 74 75 81 83 §1 i1 61
Stocks: . . I
Crude petroleum..... 127|152 | 2347 ] o285 | 259 | 264 ) 271 | 281 | 200 | 206 | 302 | 310 | 318 s; | a: | 328 | sz | B ooeeen
Cotton (total) 155 | 198 | 153 | 125 | 143 | 125 | 104 83 66 64 95 | 140 | 160 | 167 ] 140 | 132 | 13 92 eeeeeen
Prices:? ’ ' .
Wholesale index. ..... 206 | 147 | 149 | 154 | 150 | 159 | 156 | 153 | 150 | 150 | 154 | 153 | 152 | 15 |o1s1 § 1:2 | 150 | M8 ' it
Retail food.... 203 | 153 | 142 | 146 | 12 | 143 | 143 | 144 | 147 | 246 | 149 | 250 | 350 [ 150 | 149 | 347 | 144 | I#1 Loeoeeo
Retail coal, bitum____| 207 | 107 | 188 | 190 | 203 | 192 | 186 | 185 | 185 { 183 | 184 | 186 | 185 [ 183 |. 180 | 150 | 175 | 163 ( 163
Farm crops, 238 | 100 | 113 | 136 | 134 | 130 | 140 | 139 | 136 | 136 | 138 | 130 | 137 | 337 | M0 141 | 138 | 1O T 139
Farm livestock. _.._.. 268 | 107 | 111 | 103 | 106 | 107 | 105 | 100 | 102 | 102 | 100 | 103 | ez | e | 97 .88 | 100 | 202163
Business finances: . o ' 160
Defaulted lfabitities..| 108 | 220 | 225 | 197 | 213 | 225 | 180 | 126 | 157 | 150 | 126 | 348 | 27 | 226 | 225 | 138 | 428 -53 ' s3
Price 25ind. stocks...| 184 | 136 | 169 | 185 | 199 | 195 { 186 1 182 | 176 | 17v | 177 | 175 | 181 | 187 | 193 | 182 | 189 1_5 ; ™
Price 25 R. R.stocks..| 67 64 75 72 78 7 73 73 70 68 69 68| 7 7 3 7 7 ‘ '
Banking: . a5 . 23
Clearings, N. Y. City.| 257 | 205 | 230 { 226 | 251 | 228 | 244 | 237 ( 211 | 187 | 101 | 225 | 220 | 247 { 262 | 230 | 249 | *% pons
Clearings, outside..... o5 | 22 | 231 | 264 | 285 | 274, | 285 | 280 | 268 | 254 | 254 | 206 | 277 | 201 | 202 | 250 | 280 -g4 ! ;7
Com’l paper int. rate..| 134 118 80 90 92 93 93 88 &9 92 93 93 92 60 & : & I s 5
Distribution: ' i i 27 1 204
Imports (value)...... 201 | 10 | 177 | 212 | 266 | 204 | 209 | 214 | 102 | 188 | 170 | 206 | 105 j 193 f 105 ! 23 | w5 165 ! ;02
Exports (value)...... 331 151, 154 | 168 | 165 | 157 | 153 | 155 | 146 | 150 | 184 | 193 | 184 } 206 } 191 Yt | 164 w0 | 243
Bales, mail-order....._. 264 | 188 | 204 | 250 | 200 | 272 | 260 | 221 | 190 { 108 | 281 | 335 | 306 | ;8 | 271§ 2D - X -
Transportation: . R - e
Freight, et ton-miles.! 137 | 105 | 115 | 139 | 143 | 140 | 145 | 139 | 141 | 148 | 144 | 151 | 140 | 122 136 i 132 , 183 | MR Temesees
1819 monthly average=100 H
Production: . I l
100 65 | 114 | 126 | 120 | 130 | 136 | 137 | 127 | 138 | 11 ! 387 | 132 [ 108 § 113 | 125 | 12 | 14 ,,,
Bldg. contracts 72 69 | 102 | 106 | 139 | 138 | 129 8 | w 85 g | 16 | a1 | 102 | o107 | 103 | 147 [ 186 | 1M
Stocks: ‘
Beef..oooieiieeeee 66 | 42| 20 | 32| | 33! 2] 2| 19| 10! 2] ;| s | 4§ 48| 4} 0} B ho...
Pork. 08 83 70 o1 | 100 | 111 { 108 | 112 |, 110 95 74 59 67 82 93 | 103 | 10 | 109 ...
Business finances: .
Bond prices (40 issues)| 86 87 | 107 | 104 [ 104 | 108 | 100 | 104 | 103 | 108 | 103 | 102 [ 103 { 203 } 305 | 104 | 105 } 105 | 108
Banking: s
Debits outside N. Y.
12 A e | o | or | 107 Jm2 | 10r | e | m | 104 | ve | e8 | ma | 106 | me | 11} 100 ) 100 | 108 | 108
Federal Reserve— :
Bills discounted..] 132 91 28 39 36 33 38 40 29 42 45 46 a1 44 2 27 25 2 22
Totalreserves....| o7 | 122 | 144 | 146 | 145 | 145 | 146 | 146 | 146 | 146 | 145 | 146 | 146 | M3 } O | 7 | 147 17 | 47
87 | 122 | 15¢ | 152 | 166 | 153 | 132 | 153 | 158 | 254 | 152 | 282 | 152 | 146 | 262 | 161 | 160 | 163 | 265 |

+ pVholesale and retail prices rom Department of Labor avera 5 i tment of Agriculture as of the 15th of the month.,
4 ged for the month; farm prices from Departmen 1
and o ased on the total cc?mputed Droduction seported by 5 assoelations. Ingludes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard
S0 030 woods. The total production of these associations in 1919 was equal to 11,100,000,000 board feet, compared with a total Jumber production for the country of
902,000,000 hoard feet reported by the census. .
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BUSINESS INDICATORS: 1920-1924

(1918 monthly averages=100, See explanation on inside {ront cover. Except for “net freight ton-miles *’ latest month plotted is May, 1024,)

) PIG-IRON PRODUCTION UNFILLED STEEL ORDERS COPPER PRODUCTION
300
200 /\
9 =7 A e
80, 1 -V ™~ y 4
L \ Y ¥
60 : - T
Y | —+
\d
20 - \/
{4} .
BITUMINOUS COAL PRODUCTION COTTON CONSUMPTION NET FREIGHT TON~MILES
400 -
300 : : - -
200 —
. ' "\
oot oy | b — WAL
80 - Y A
40 ¥
2 20 :
] .
[as]
= 10
2
EXPORTS (vaves: BANK CLEARINGS~0uTsiDe nEw YORK CITY (VALUES) . DEFAULTED LIABILITIES i
5 mw‘
a 300 Y
Z 200 \ >
100 ]
80
80|
40 A
.
20
_ 3
o
400, SALES, MAIL=ORDER HOUSES (vaiLves) WHOLESALE PRICES PRICE OF 25 INDUSTRIAL STOCKS
N l I
300,
100 "
80 4 ]
e ——}
A
Bc S|
40 E—
— 1
20! e e
10785 ’ 23 ngﬁT
0 1921 1922 1923 1924 1920 1921 1922 1923 {924 1920 192! '922;9__--—-—4

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



July 1924

3
BUSINESS INDICATORS

The following table gives comparative index numbers for a selected list of important business movements. It is believed
that this table will prove useful, because it separates out from the large mass of material a comparatively small number of items
which are often regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which index numbers can be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
index numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the index numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

Where available at the time of going to press, July 14, June Indicators have here heen included, thus bringing this
table up to date. It should be noted that the charts on page 2 show May data as the latest plotted.

MONTHLY AVERAGE 1928 1924
COMMODITY :
1920 | 1921 1922 | 1828 | Apr. | May | June | July | Aug. | Sept. { Oct. | Nov. | Dee, | Jan, | Feb. i Mar. | Apr. | May | June
1913 monthly average~100
Production:
Plg oD oo oeeeeeeuns| 120 54 | 87 | 130 | 130 | 151 | 144 | 144 | 156 | 122 { 123 | m3 | 14 | 18 | 120 | 135 | 126 | 102 | 79

135 64 | 114 | 144 | 157 | 167 | 149 | 140 | 146 | 2133 | 142 | 124 | 13 | 144 | 151 | 166 | 132 | 104 | 81
1] S0 | & | 120 | ue | 193 | 128 | 124 | 120 | 122 | 120 | 125 { 127 | 131 | 1290 | 128 | 129 | 128 [ ...
Cement (shipments)..| 108 | 107 | 131 | 153 ]} 175 | 103 { 180 | 188 | 203 | 185 | 183 | 139 87 70 80 | 122 | 173 | 107 | 203

Anthracite coal....... 98 99 | 58 | 104 | 106 | 112 { 114 { 100 | 16 | 38 | 114 | 102 | 305 | 10¢ | 100 | 106 | 8% | 102 jeeee.
Bituminous coal......| 1190 87 85 | 14 | 107 | 116 | 14 | 113 | 128 { 116 | 123 ! 108 | 100 | 127 | 15 | 100 “® 3
Electric energy (gross .
reventie sales) . ... 283 | 312 | 849 | 407 | 394 | 381 | 381 | 875 | 379 | 898 | 420 | 452 | 466 ] 488 | 472 | 454
Crude petroleum. ... 178 | 150 | 224 | 202 | 283 | 200 | 300 | 315 | 318 | 812 | 33 | 213 | 284 | 2r3 | 208 | 288 | 27 } W7 feowoon

Cotton (consumption)| 105 o7 { 100 J 17 § 12¢ | 183 | 18 90 | 106 108 | 16 | 114 | 99 | 124 | 109 | 104 | 303 | 88| W

Beef....... 12 o100 |.a2t | 125 | a9 | 126 | 322 | 19 | 133 | 120 | 151 | 135 | 120 | 133 | m1 | it | 16
POrK. o oemmmeceeneeenn m | 16 | 120 | 150 | 153 | 153 | 166 | 2146 | 138 | 15 | 148 | 182 | 203 | 203 | 17 | w0 | 183
Unfilled orderss
S U. 8. Steel Corp...... w0 | 90| 96 {102 § 128 | 18 | 108|200 92| 85| ™| ®| ] @] 88| 84 | 6] &
tocks:
Crude petroleum. ... 127 | 152 | 234 | 285 | 284 | a1 | o8t | 200 | 206 | 302 | st0 | 818 | s;m | eu | 32 | sw | W | W/ feeeo.
Cotion (total)........ 155 | 198 | 163 | 125 | 125 | 106 | 83 | 66 | o4 | o5 | 149 | 169 | 167 | M9 132 [ m3 | 2| M &
Prices:t
Wholesale inder. ... 2% | 147 | 140 | 16¢ | 160 | 166 | 163 | 150 | 250 | 154 | 163 | 152 | s | 1s | 162 | 150 | 148 | W7 | IS
Retail food.._ ... 203 | 153 | 12 | 146 | 193 | 143 | 144 | 147 | 146 | 140 | 250 | 350 | 150 | 10 | 147 | 144 | M1 | 141} 142
Retail coal, bitum._._| 207 | 197 | 183 | 190 | 192 | 186 | 185 | 185 | 153 | 184 | 188 | 185 | 183 | 180 { 180 | w5 | 168 | 163 4 &3
" Farm crops........... 238 | 109 | 113 | 16 | 130 | 140 | w30 | 136 | 138 | 138 | a%e | 1sv | 137 | 10 | 11 | 138 | 140 | 130, 242
Farm livestock. ... 16 | 107 | 112 | 108 | 107 | 165 | 100 | 102 | 102 | 109 | 108 | o7 | o« | o7 | o8 | wo | 202 | 103 | 102
Business finances: . .
Defaulted labilities. .| 108 | 220 | 228 | tor | 225 | 180 | 196 | 157 | 160 | 126 | 848 | 217 | 206 | 225 | 158 | w8 | 2 | 160 1g
Price 25 ind. stocks...| 184 | 136 | 169 | 185 | 195 | 186 | 182 | 176 | 177 | 177 | 16 | 181 | 167 | 103 | 102 | 189 | 183 | 18 ‘78
Price25R.R.stocks..| & | 6 | 75 | 2| | 7| ™| | 6| 6| 9| 0| 0| W| W[ ]| ®| B
Banking:
Clearings, N. Y. City.| 257 | 205 | 2350 | 26 | 228 | 244 | 287 | o | 187 | wn | 225 | 220 | 27 | 262 | 20 | 209 | 28 g :2
Clearings, outsids..... o5 | 212 | 231 | 264 | 274 | 285 | 280 | 268 | 254 | 254 { 206 | 277 | 301 | 202 | 256 | 2%0 ﬁ 7 | n
Dhglo':n':lpapermt.rate._ 134 | ns | so | o f e8| 03| e8| s | o2| 3} B | g2 w]| 8| &F| &
ution:
Imports'(value) ... 204 | 10 | 177 | 212 | ;4 | 240 | 24 | 102 | 184 | 170 | 208 | 205 | 103 | 108 | 23 | A5 2;; f:: :‘};
Exports (value). 33t | 181 | 164 | 168 | 157 | 163 | 156 | 16 | 100 | 18 [ 103 | 104 | 206 | m |17 | 184 ) 2 us | 20
Sales, mail-order_..__.| 264 | 183 | 204 | 260 | 272 | 260 | 22t | 100 | 198 | 231 | 835 | %06 | m8 | 210 | 70 | 2w | MW
Transportation:

: 24
Freight, net ton-miles.! 187 | 105 | 215 | 130 | 140 | 145 | 139 | 141 | 148 | 244 | 164 | 240 | 122 | 126 | 132 | 1 R

1919 monthly average=100

Production: a
Lumbers.. . _____. 10 | 8 | 14 | 126 | 130 | 136 | 197 | 127 | 138 | 131 | 137 | 332 | 108 | 13 | 125 | 120 } 181§ 131 oo
Bldg. contracts.____. 72| 69 | 102 { 106 | 138 | 120 | oo | 90 | 85 | s | me { 11 | 102 | 107 | 103 | 147 | 136 | 124 } 103

toeks: .
86 | 42| 20| 82| 3| 27| 2| w| w] 20| ;7w | 6] 8] 4} B 1?9 ;ﬁ
98 | 8 | 70 | 9 jut |ws | u2 || o5 | v | s9} o7 | s2] 03[ 103 U A9 A peeeenn

Ba::"l’]‘;d prices (40issues)] 86 | 87 | 107 | 104 | 103 | 104 | 104 | 308 | 106 | 103 | 10z | 108 | 108 | 105 | 104 | 205 | 105 } 106 | 108
B:

Debits ontside N. Y. :
o . we | cor 97 | xor faor | me | ma | 1o | o0 | e8| 13 | 106 | 16 ] 11 | 100 | 100

08 | 108 104

Bills discounted...| 132 | o1 | 2 | ® | s | m | 40| | @) 4| w4 0| 4] ;) ;| 25 B I I
Totalreserves....| 97 | 122 | 144 | 146 ] 145 | 146 | 146 | 146 | 146 : 345 | 148 | M6 | 143 | 19 | 7} W7 ; 1 149
Ratlo.____..__.... 8 | 122 | 154 | w2 | 153 | 162 | 153 | 158 | use | 152 | 162 | 152 | Me | 182 | 161 | 161 | 29 | 185 | 165

1 Wholesale and 1 ulture f the 15th of th h,

1 retail prices Irom Department of Labor averaged for the month; farm prices from Department of Agric 8S af the 15th of the month,
and a?r?ed on the total computed produlr):tion reported by 5 assogciauons. Includes soutb’;rn ine, Douglas fir, western pine, North Carolina meioﬂnd Michigan hard
3, 552000 oods. The total production of these associations in 1919 was equal to 11,100,000,000 board feet, compared with & total lumber production for the country of
,000 board feet reported by the eensus.
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BUSINESS INDICATORS: 1920-1924

(1913 monthly averages=100. See explanation on inside front cover. Except for “‘net.freight ton-miles” latest month plotted is June, 1921)
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August 1924

3
BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements. It is believed
that this table will prove useful, because it separates out from the large mass of material a comparatively small number of items
which are often regarded as indicative of business in general.

The table has been divided into two parts, the firgt containing those items for which relative numbers can be ealculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
relative numbers is caleulated by letting the 1919 monthly average equal 100. Care should thercefore be exercised in comparing the
shsolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

Where available at the time of geing to press, Augusi 14, July indicators have been iacluded, thus bringing this table up (o
date. It should be noted that the charts on page 2 show June data as the latest plotted.

MONTIILY AVERAGE 1923 1924
COMMODITY
1920 | 1921 | 1922 | 1928 § May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. § Jan. | Fob. | Mar. | Apr, | May | June | July
1913 monthly average=100
Pro duction: | 1

120 54 87 130 151 144 144 135 122 123 ns 114 118 120 135 126 102 7 70

135 64 114 144 167 149 140 148 133 142 124 113 144 151 160 132 104 §1 7
43 39 81 121 123 123 124 129 122 120 125 127 131 129 j28 128 128 129 ...

Cement (shipments)..|] 108 107 131 153 193 180 1868 203 185 193 139 87 70 80 122 173 197 203 25

Anthracite coal......_ 98 99 58 | 104 § 12 | 114 | 100 | 116 38 | 114 | 102 | 105 | Io4 | 100 | 106 82 ! 102 | 100 |..._..
Biturminous coal...... 119 87 85 | 114 p s | n4 | 13 | 123 | 16 | 123 | 108 [ 100 f 127 | 115 | 100 e 78 (O T
Electric ¢nergy (gross
revenue sales)__.... 283 | 312 | 340 | 407 § 331 | 331 | 375 | 370 | 308 | 420 | 452 | 466 | 485 | 472 | 448 | 42 | 415
Grude petro‘eum. ... 178 | 180 | 224 | 202 ] 209 | 301 | 315 | 318 | 312 | 323 | 313 | 54 § 273 | 263 | 288 | 257 | 208

[ Cedton {(nonsumption)| 105 97 | 100 | 117 § 133 | 110 g0 | 108 | 104 | 116 | 114 90 | 12¢ | 100 | 104 | 103 9
2115 AN 12t | 100 | 120 | 125 § 129 | 122 | 110 f 133 | 120 | 151 | 135 | 120 | 133 | iy | 11 | 18 ¢ 130 | 12

l Pk eanacaa] 1 | 116 § 120 | 159 f 153 | 156 | 146 | 13¢ | 115 | 148 | 182 | 203 § 203 | 175 | 189 | 143 | M9 182 .

{ Tnfilled orders:

U. 8. 8teel Corpa.n... 170 20 06 { 102 § 118 | 108 | 100 82 85 79 74 75 81 83 8t 7 61 85 45 0,

IStocks:

Crude patrolenm. ... 127 152 234 285 271 281 290 208 302 310 318 321 32 323 327 331 324 339 .......
Cotton (total)... 155 | 198 | 153 | 125 | 104 83 66 [i7} 95 | 140 | 160 | 167 | 140 } 132 | 113 92 7 59 54

Prices:1
Wholesale index...... 206 | 147 | 149 | 15¢ § 156 | 153 | 151 | 150 | 154 | 153 | 152 | 150 ) 151 | 152 | 150 | MB | M7 | 1S
Retail food _._.______. 203 | 153 | 142 | 146 | 143 | 144 | 147 | 140 | 140 | 150 | 351 | 160 | mM9 | n7 | 144 | Ml | 1
Retail coal, bitum....| 207-] 197 | 183 | 190 } 186 | 185 | 185 | 183 | 184 | 185 | 185 | 183 | 180 | 180 | 176 168 193
Farm crops..._._. | o35 | 109 | 113 | 136 § 10 | 120 { 136 | 136 | 138 [ 139 | 137 | 137 | 140 | 141 | 138 | MO | 130
Farm livestock 168 | 107 | 111 | 103 ¥ w5 | 100 | 102 | 102 | 100 | 103 97 0 07 o3 | 100 | 102 | 103

Business inances: .
Defaulted liabilities_| 108 | 226 | 228 | 107 | 180 | 126 | 167 | 150 | 126 | 868 | 217 | 226 } 225 | 268 | 428 | 214 | 160 | 145 5 o159

Price 25ind. stocks._.| 184 | 136 | 169 | 185 § 18¢ ) 1s2 | 176 | 1%7 | 177 | 175 | 181 | 187 ) 193 | 182 | 180 183 | 183 | 187 | 193
Prico 25 R. R.stocks..| 67 64 75 72 73 73 70 03 60 09 70 70 73 73 T4 k) % 8 \ 82
Banking: a an !
Clearings, N. Y. City.! 257 | 205 | 230 | 226 § 284 | 237 | 2t | 187 | 191 | 225 | 200 | 247 § 262 | 290 | 219 258 1 288 --33 L8
Olearings, outside..... o75 | o12 | 231 | 264 § 285 | vs0 | 208 | 25t | 284 | 206 | o277 | 201 | 202 | o256 | 2s0 | WE | ;7| 206 | %2
Com’l paper int. rato..| 134 | 118 80 90 93 88 89 92 o3 | 93 82 o] 8 | 8 § 8 84 | 77 7l i 64
Distribution: |
Dinperts (value) ... 204 | 140 | wr | 212 | 209 | 214 | 102 | 8¢ [ 170 | 208 | 105 | 103 | 103 | e23 | 215 | A7 | 204 ) 183 | 186
Exports (value).. 831 | 181 | 154 | 18 | 153 | 155 | 146 | 150 | 184 | 103 | 104 | 208 § 11 | 177 | 168 | 168 161 148 | g4
Sales, mail-order—._.. 264 | 188 | 204 | 250 § 200 | 221 | 109 | 108 | 231 | 335 | a0 | s18 | 271 | 20 | 2@ | 300} 2 29 |I 196

Transportation: 17 124 117
Freight, net ton-miles.| 137 105 115 139 145 139 141 148 144 154 140 122 126 132 133 I -------

1919 monthily average=100

Production: ]
Lumber? ___________. 100 85 | 114 | 126 f 136 | 137 | 127 | 138 | 13t | 137 | 132 | 108 | 113 } 125 | 120 | 131 | 182 { 120 ...,
Bldg. contracts 72 69 102 106 129 9 20 85 83 116 111 102 107 103 147 136 124 103 83

Stocks:

Beef 1] 42 29 32 bad 24 19 19 20 b14 39 435 43 41 39 33 28 25 3t

o8 | 83 | 70| of {18 | mz | wo | o5 | 7| s | o7 | s2f e} 103 | mo 100} || e
Business finan ees:

b Bond prices (40 issues)] 86 87 | 107 | 104 § 104 | 104 | 103 | 104 | 203 | 102 | 103 | 103 | 105 | 304 | 105 | 1205 } 106 | 108 \ 110
anking: :

Debits outside N. Y. ’
(812" AN 114 o1 o7 | 107 § 1 | 111 | 104 00 o8 | 113 | 106 | 1me | 111 § 100 | 109 | 108 | 100 | 104 | 106
Federal Reserve—
Bills discounted_.| 132 01 28 39 8 40 39 42 45 48 4 44 27 27 25 23 22 18 15
Total reserves.__| 07 | 122 | 144 | 146 § 146 | 146 | 16 | 146 | 145 | 148 | 18 | 143 | 149 } 147 | 147 | 147 | 147 | 140 | 149
Ratio.eooe oo 87 | 122 | 154 | 152 § 152 | 153 | 156 | 154 | 162 | 162 | 182 | 146 | 162 | 161 | 161 | 163 | 168 | 165 ‘ 165

! Wholesale and reteil prices from Department of Labor averaged for tho month; farm prices from Department of Agriculturo as of the 15th of the month,
3Based on the total c(?mputed produ?tion reported by 5 assogiutious. lucludeé southern pine, Douglas fir, western bine, North Carolina pine, and Michigan hard
g;ltsl soft woods, The total production of these associations in 1019 was equal to 11,100,000,000 board foet, compared with a total lumber production for the country of
1552,000,000 board foet reported by the censns.
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BUSINESS INDICATORS: 1920-1924

(1913 monthly averages=100. See explanation on inside front cover. Except for “net freight ton-miles” latest month plotted is July, 1921)
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3
BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements. It is believed
that this table will prove useful, bepause it separates out from the large mass of material a comparatively small number of items
which are often regarded as indicative of business in general.

The ¢table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
1918 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter graup of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

Where available at the time of going to press, September 14, August indicators have been included, thus bringing
‘this table up to date. It should be noted that the charts on page 2 show July data as the latest plotted.

MONTHLY AVERAGE 1923 124 :
COMMODITY T
1920 | 1921 | 1922 | 1923 | Jume | July | Aug. | Sept. | Oct. | Nov. | Deec. | Jan. | Feb. | Mar. | Apr, | May { June | July | Aug.
1913 monthly average=100

;Productlon: )

i Piglron.o.........._. 120 54 87| 130) 144 144 185] 122 123 13} 14} us| 120 1357 120] 102 ki 70 “
Steel ingots. ... 135 64| 14| 144 149 140 146] 133 142 124| 113 144} 151] 166 132 104 1] 4 101
Copper..-caeemeooo. 4 9 39 81 121] 123} 124 120( 122¢ 120 125| 127 131 120( 128} 120| 120} 125
Cement (shipments)..| 108! 107! 131} 153| 180] 18| 203{ 185| 193 139 87 70 80) 122 173! 107| 203
Anthracite coal........ 98 29 58: 14| 114{ 100 116 38| 14| 12! 1ws] w4} 10| 108 §9{ 102! 101
Bituminous coal._..__ 119 87 85 114§ 114 113} 123] 16| 123| 8| 100} 127} 115} 100 “ 78 76
Electric energy (gross

revenue sales)...._. 283 | 312 | 340| 407 381] a7s5] 379| 398| 420| 452 466] 488 472 448 ) 420 416 400 L......iceee...
Crude petroleum. ... 178 | 189 22| 202) 301| 315 318 312 323} 313| 28] 273| =268 288) 287 208| 286 205 )......
Cotton (consumption)] 105 97/ 19| 1u7] 16 99| 108{ 104| 16| 114 ol 124 100 14| 10 80 7% 7 7
Beef ..o 19| 113) 126 130] 126f 123| 138] 134 156 139 123| 137| 14| 15| 12} 1B} 16} 1321......
Pork....__ S 18] n7| 130f{ 160 57| 147 134 116y 1498| 183] 205] 205] 177| 160 M5 151 1B4} 153 .......

Unfilled orders: . .

U. 8. Steel Corp._.... 170 90 96| 102} 108) 100 92 85 79 7% 7 81 83 81 n 61 85 54 5
Crude petroleum..... 1271 1s2| 234| 2s7) 283) 21| 2u8| 04| 312) 32| 32| a2 323 3w 1| 34| WO M.

P Cott;on (total)......_. 155 198 | 183 125 83 66 64 951 149 169] 167} 140! 132 113 92 4 5 45 44
ces:

Wholesale index._..._. 226 147! 149 | 1541 153| 151{ 150 154 53] as2] 1s1f 151 152 150} M8 1471 5| M7 150

Retail food...._...... 203 1531 142] 146] 14¢] 147) 146| 140 50| s w0o] 10| w7| 4y M1} M1} MZ) 143 14

Retail coal, bitum.._.| 207| 107| 1ss| 100] 185{ 185 183| 1sa; 1ss| 185| 183] 180 180 175 68| 183 | 163§ 1061 189

Farm produts....... 25| 16| 128 134 133! 30| 28| 130 uz2| s3] 38| 14| 34| 128 1| 127} 1281 130 1
Business finances:

Defaulted liabilities..| 108| 220| 208| 197 128| 157| 150 126 38| 217| 226 25| 188 428} 214 :?.2 ;g :g; 205
Price 25 ind. stocks...| 184| 136 169| 18s] 82| 6| 177] 177| avs| s} 187f 83| 192} 180) 183 175 mlowm
Price 25 R. R. stocks.| 67 64| 5, 72 7| 7w| e| eo| eo| 7| W| | W T T

Banking:
Clearings, N. Y. City.] 257! 205| 230 206| 28| 2| 1s7{ 91| 205 220 247) 202 230 249y 258 263 % :g ﬁ
Clearings, outside.. .| 25| 212| 231| 204 280 268| 258 2541 208( 277] aom] 202f 286} 250| 278| 275 7| 6| 59
Com’l paperint.rate..{ 134| 118 80 %0 88 89 92 03 93 92 0 & 87 8 8 K
Distribution: ‘ 204 183| 86| 181
\ Imports (value)__....| 204 10| 177] a2] o14| 102 18] 270] 208 1e5{ 03] 88| 23| 25 27 ped Med Mol Mo
| Exports (value).__...| 331| 181| 15¢] 168] 156 1461 150] 184) 103| 194 206} 191] 177) 164| 163 %43l 29| 1980 m
Seles, mail-order... .__. 264 | 18| o204] 250 22| 09| 198{ 231 335| sos| s} z1| 20 279 300
nsportation: ’

Frelght, net ton-miles.| 137 |- 105| 115! 130] 3139] 141] 148! 14¢| 56| 0] 12| 126 12| 133 n7) AU A0 2 ......

1919 monthly average=100

l’l‘Nl‘m:tlm:- . )

Lumbers. ... wo| s me| s ssr| az| sss| sy 7| a2 des] usl oy a2y B BE e
St Bldg. contracts...__.. Coael Teal 102! 16l el eo| ss| sl me| i 102] 107 18] 147

0cks;

a| 41| 30) 33! 28| 25{ u 21
32 24 19 19 20] 27] 88} 45 4
gg g ';’g ol 2! w0l o] sof er| s2] 93] 03! wmol e i} ) 14| o1

' 1] 10
:derices(wimes). 86 s71 107! 10¢] 104] 03| 04{ 108] 102| 08| 08| 105 104§ 1051 105 106 108

ng:

Debits outside N, Y. E
Cityee 1m{ o o7 107} 1| 104 ool e8| mnal 108} me| m1| 1o 109§ 108 106] 104} 106, 101

Fedoral Reserve—
18 15 4
Dlsdiscounted. | 12| o1 f 28| sl w) | azp 4 el 4l SO 1| wr| ue| us| e
Total reserves...., 07| 12| 144! 6| 146| 246 16| 15{ 16| 6| 143} 14 T e | resl aes| aes| 15| 164
; Ratio..__.__._____ 87 122 154 152 153 156 154 152 152 152 148 162 18

Bl o et s from Deprtment o fabor st or e sl e s 0 DO St A SO sl v M and o
3 » 0
b°al'w d '!ee??: wé%ld;r?dgg&%ug?%lgs%dgggﬁtri?&rﬁdlgﬁswas ec?ung to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
Ported by the census. . .
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BUSINESS INDICATORS: 1920-1924

\1-13 monthly averages=100. See explanation on inside front cover. Except for “net freight ton-miles” latest month plotted is August, 1024)

PIG-IRON. PRODUCTION UNFILLED STEEL ORDERS COPPER PRODUCTION
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20
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3
BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements, It is believed
that this table will prove useful, because it separates out from the large mass of material o comparatively small number of items
which are often regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
1913 as a base. The second part contains items for which comparable dats back to 1913 are not available. This latier group of
relative numbers is caleulated by letting the 1919 monthly average equal 100. Care should thereforo be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment,

Where available at the time of going to press, October 14, September indicators have been included, thus bringing
this table up to date. It should be noted that the charts on page 2 show August data as the latest plotted.

MONTHIY AVERAGE 1923 1924
COMMODITY i e - om
1920 | 1921 | 1922 | 1923 |Juno| July | Aug. |Sept.| Oct. | Nov.| Dec. } Jan. | Feb. | Mar. | Apr. | May | Juno | July ‘ Aug. | Bept.
1913 monthly average=100
Production:
120 5 87 130F 144 144 135 1221 1231 113 114 118 120 135 120 102 0 7 " 80
135 64 114 144) 140 140 146 | 133 142 124| 113 144 151 160 132 104 81 74 101 112
99 39 81 120 1230 1244 1260 122| 120 125 127 131 120 128 130 129 128 127 130 {......
Cement (shipments).{ 108 107 131 153 ¢ 180 | 186 203 | 185 | 193 | 139 87 70 80 122 173 107 203 225 28 227 .
Anthracite coal....... 98 99 58 104 114 | 109 116] 38} 114 102] 103 104 100 106 89 102 101 102 L1 38 P,
Bituminous coal..._. 118 87 85 4] 114) 113 | 123 | 16| 123 | 108 | 100 127 115 100 74 78 70 81 -7 PO
Electric energy (gross
" revenue sales)__.... 283 312 349 4071 381 | 375| 370 | 398§ 420 452 | 468 488 472 4438 429 a7 3
Crude petroleum...._. 178 189 224 202 301 | 315 318¢ 312 323 | 313 | 284 w3 28 P 287 208 286
Cotton(consumption)| 105 97 109 117 ] 118 99| 106 | 104| 116} 114 99 14 109 i) 103 89 75
Beel..ooooeeamnanns 119 113 126 130 126 123 | 138( 134{ 166 139 12 137 114 115 121 135 116
J 5) ¢ N 113 1uy 130 160] 157 | 147 134 116 | 149 183 | 205 205 177 160 45 1511 164
Unfilled orders: i
U. 8. Steel Corp__... 170 00 ] 102] 108 100 92 85 79 74 76 81 81 7l 61 b5 5 56 59
Stocks: !
Crude petroleum_.... 127 152 4 287 283 | 201 | 208 304 312} 320 ) 322 32t 33 327 331 334 339 343 M., H
Cotton (total)_....... 155 108 153 125 83 66 64 95| 149 1891 167 149 132 113 92 7“4 5 45 41 84 !
Prices:t . 1
Wholesale index. ..... 226 147 149 154) 153 151 150 | 154 153 | 182 151 151 152 150 148 u7 145 147 150 M9 !
Retail food...cuen - 203 153 142 146 144 147 146 149 150 | 151 ] 150 149 147 14 141 u 142 143 | 144 147 t
Retail coal, bitum....( 207 197 188 190} 185 | 185 183 | 184 | 186 185 | 183 180 180 175 168 163 b 163 163 163 jeens i
Farm produets..__... 205 116 24 134 133§ 130 128( 130 ] 132| 133 ] 135 134 134 128 128 17 138 130 137 . 19,

Business finances: | ;
Defaulted liabilities..] 108| 220 228 107 128 157 150 126} 348| 217 226 2250 158 428( 24y 160 m)] 161 2”? 150

Price 25 ind. stocks...| 184 136 169 185 182) 176 177 177) 175 181 187 193 192 189 183 liﬂ ; lg'i | 195 ' 205 ‘.!J!
Price 25 R. R. stocl%s. 67 64 75 72 73 70 681 69 69 70 70 73 73 " 5 75 78 : 82 i B &5 :
Banking: i o8 i g s
Clearings, N. Y. City.| 257 205 230 226 | 237 | 211§ 187 181 | 225 220 ) A7 262 230 A9 258 23 253 ¢ o : o : ;7
Clearings, outside._..| 275 212 231 264 | 280 ) 208 | 254 254 | 208| 207 301 202 259 280 278 2‘1? ; 2?? ph 5 o : 7
Com’l paper int. rate.] 134 118 80 o0} 8 8| 92( 93| 63| 92| W 88 87 8 84 7 1 ,; L
Distribution: i | ; :
Imports (value)....._ 204 140 177 12} 214 102 184 170 208 195 | 103 198 23 215 217 203 183 lﬁ :zg : ,110;
331 181 154 168 155 146§ 150] 184 | 193 | 194 206 191 177 184 168 161 148 1 6

Exports (value).

Sales, mail-order.
Transportation:

Freight, net ton-miles| 137 105 115 130) 1301 141 148 144

264 158 | 204| 250 221 100| 198 231{ 335] 306 N8| 21 20} A0 30| 23] e 6] 211 279 |

4] 140! 122] 128} 132 13 1y 124;1 m‘ 2 s S

1919 monthly average=100

Production: | ! ‘
Lumber?.._...._... 00| 85| 14| 28] 187| 127 138 131 137 132} 18f 13} 1% 120| 131 131 :’g lg l:: —
Bldg. contracts....... 2] 0! 12| wel o0 0| i s| uel m| w2| 7] 103} ur| 18, 124 ; E

Stocks: . :
T A eo|. | o wm| au| w| w0 2 7| wl sf 8 4 @) @ BB H S
Pork.... ] 83 70 o1] nz| mo| os! 74} so| e7| s2] 93} 103} 10| 109 | é

------------- 1 i

Business finances:

Bond prices(40issues) 86 87 107 10¢] 204| 103 104! 03 102} 103| 103 105 104 105 105 | 106 108

;

i

3

' Ay 2 W,
1

;

I no| no, 109
j I

i

Banking:
Daebi i LY. ; .
gtt;.o.utsmeNY 114 91 o7] 17§ mi| 104! oeo! o8y 13} 10e| ms) 11} 10| 109} 108 106 104] 106] 100 104
Fedéral Reserve— § ’ : : . 2 B 15 ., 13
Bills discounted....| .132] 91 2 o) s 30] 4| 4| 4| a| #f 2; 27 1':’; l;'!j iyt B Bed A
Total reserves...... o] 1221 14a| 146) 146] 146 146 145) 146 146 | 143 u: :g b xo; w6l 28l 168l 168 100
Ratio ooeeeceeeean sri 122 54| 153) 163 156 154 152| 152 152 M6] 16 1 : i 5’

esal ] f the 15th of the month.
: od for the month; farm prices from Department of Agriculture as o
? g:alslgzi onetgg (tlox;e;laélog‘r i%etseg %To%c‘iifﬁ“r’?ﬁgr‘ﬁ‘ %l;og :.:s%rgigtions. Includes southern pine, Douglas fir, vzutfrgm(‘lngiblj:nh (;;::l;‘i}gl’??o‘;i?ﬁé gg\;\nlt\:)i’c;\ri%z}lg ;’l_znrd ﬂ(%(l;
Soft woods. The total produgtion of these assocaitions in 1010 was equal to 11,190,000,000 board feet, compared wlti atotallu prod 552,000,

board feet reported by the census,
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BUSINESS INDICATORS: 1920-1924

i (1013 monthly averages=100. See explanation on inside front cover. Except for “net freight ton-miles” latesi month plotted is September, 1924)
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3
BUSINESS INDICATORS

The following "table gives comparative relative numbers for a selecied list of important business movements. I{ is helieved
that this table will prove useful, because it separates out from the large mass of material a comparatively small uumber of items
which are often regarded as indicative of business in general,

The table hag been divided into two parts, the-first containing thosc items for which relative numbers can be ealeulated, using
1913 as a base. "The second: part conlaing ifems for which comparahle data back to 1913 are not available. This Int{er group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore ho exercived in comparing the
absolute value of the two sets of data. In either group, however; the upward or downward trend of the relative numbers, compared
to previous months, does-reflect the present tendency in-each item and will give a basis for business judgment.

Where available atthe time of going to press, November 14, October indicators have heen included, thus bringing this table
up to date. It should be noted that the charts an page 2 show September data as the latest plotted.

MONTHLY AVERAGE 1923 1924
COMMODITY
1920 | 1921 | 1923 | 1923 | July | Aug,|Sept.| Oct, | Nov.|{ Dec.] Jan, | Fcb, | Mar. | Apr. § May | June | July Aug‘i&'om. Oct.
1913 monthly average=100.
Production:. .o .
Pigiron.cccceccacan-- 120 51 87 130 | 144 ' 135 | 122 123 113] 114 118 1% 136 126 102 ki (1] " £0 7
Steel ingots. voevcaaas 135 64 114 1441 140] 146 | 133} 142} 1241 13 144 | * 161 166 132 104 81 7 101 nj s
COPPerevccanncacan 99 39 81 121 ) 12¢) 120 122} 120 123| 1™ 131 129 128 130 129 125 1 131 b Pl FR
Cement (shipments).| 108 107 131 153 ) 186 203) 1851 193] 139 87 70 80 2 173 192 203 205 228 w2y ¢
Anthracite coal...._._ 8 o9 53 104 ] 109] 116 38| 14| 102 105 104 100 106 89 102 101 102 93 J00 1 103
Bituminous coal.....{ 119 87 85 14f 13 128) 116:} 123| 108| 100} 127 118 100 74 7 76 8 87 103§ 117
Electric enorpy . :
(grossrevenue sales).| 283 312 3419 , 407 ] 375 379 | 308 420 452:} 466F 488 472 418 429 417 300 382 K538 PN F
Crudo potrolenm..... 178 189 2241 202) 315 818 312 §23| 313 24y 23| 268 88| 287 208 288 205 208 258l
Cotton(consumption) 105 o 109 - 117 9 \ 106 104 18] 114 9 124 109 104 103 89 ki ki kel My 14
b 113 S, 1191 13} 126} 130} 123§ 138| 13¢) 156 130 1§ 17| 14f ns| 121f 135 6| 13| 138 Mol ...
Pork..ooe..... 113 117 1301 160§ 147 134 116 149 183 | 205 ) 205 177 160 145 151 154 153 115 103 jecuuen
Unfilled orders: i ' . :
U. 8. Bteel Corp__....| 170 90 964+ 102§ 100 902 851 79| T4 kt:3 M1 83 81 7 61 55 .3 56 1] 60
Stocks: : . ' . :
Crude petroleam-_.__f 127 520 234 287§ 201 208( 304 312] 320¢ 322 32 ) 32| 33 334 W #HI] 30| 350
Cotton (total)ea...... 155 198 153 125¢. 66 (i 05| 149t 169 167 149 132 n3a 92 ki o 45 44 84| 161
Prices: ! . ' i .
Wholesale fndex...... 226 147 10 134y 151 150 154 | 1s3 ) 152! 151 1 152 150 148 147 145 H7 150 9| 182
Retail food....ooee... 203! 153 1e2) 146} 147} w6 op1sol 151) 150F Mo[ 147( 144 11| ] 12| HI| M 17f 1D
Retail coal, bitum....| 207 197 IB8 |, 100F 185| 183 | 184 186 | 185 | 183} 180 180 1761 168 163 13 105 159 164 | 169
Farm products.......] 205 116 124 | 131§ 130} 128 130 132] 133} 135 134 34 123 1285 127 128 13¢¢ 137 129 136
Business finances:: R A 3 i .
Defaulted liabilities..! 108 220 228 197 157 150( 128) 348 217§ 226 225 158 £25| 214 160 Mef Jor| 2‘-_? 150 | 158
Price 25 ind. stocks_..] 184 136 160" 185 76| 177 17| 195 181 | 187 193 197 159 18 183 182 19| 205 201 '-’:;1
Price 25 R. R. stocks. 67 64 5 7 70 63 69 2] 70 70 73 3 74 7! i) 8 52 86 85
Banking: . . ' o o | 7
Clearings, N. Y. City.| 27| 205 20| o) 211 187| 101 | 225| 220 | 2e7] 262 280 219 28| 23) 23| 28} 38} 2 3
Clearings, outside.___{ 273 212 231 264 268§ 234 234 | 208¢ 277 301 292 258 280 28 275 3-36 - 282 265 ‘6'; 5
Com'’l paper int. rate.] 134 118 80 0 59 92 a3 93 92 90 88 87 8 84 k4 0 64 &9
Distribution:
7 ™3
Imports (value)eaa... 204 140 177 212 102} 184{ 170 206} 193 193] 198 223 2156 217 203 183 mi :t‘)g ;gg 255
Exports (value)o......] 331 [ . 181 154 168 | 146| 150 | 184 193 14 ! 206 191 1w 16%:| 168 ]01l 148 ::'36 o 7o | 36
Sales, mail-order...... 264 188 204 23] 109} 198 | 231} 335} 306 318} 271 270 279 300 2+ 29 3 b
Transportation: : - . . " . T
Freight,metton-miles.| 137 105| 115] 130) 141| 148 | 144 154 | 10| 122} 126 132f 13| 17| 1) 1L N
1913 monthly average=160
Production:
} 132 128 foeene
Lutnber 3...euen-.-.. wo] 85| 14| 126 127] 138 | 31| 1av| w1sz| 8] n3| 15| 1D ’g; oo :ﬁ; 1: wl w0
Bldg, contracts 2 63| 102| 106} 90| 8| s nue| | 102} w07} B HTy 1
Stocks: : .
: 2] a| 20, 28
b 1Y es| 427 20| 82| 19 10| 20| 7| | s} 8] 4 ? lg uzls uai wl. ol w0l e
98 83 70 91] 110 051 T4 59 67 82 93 168 110- -
Rusincss finances::
. ‘ . ws| 10] 10} 109 ...
Bond prices (40issues).] 86 s7| 07| 10¢] 103] 108| 108] 10z} 108 108] 105} 104] 105 105 106
Banking:
Debits outside N, Y .
i . 104 106 101 104 119
Ot eemeeeomenn ae| o] orl| 1orfies| oo] os| usl we| us| | 100f ef 1084 106
Federal Reserve— - 2
2 18 15 u ml 12
Bills discounted_..| 132] o91] 23| =0 se| 42| 45| ) @] #} T} F l’g lf; 2loael el ms] a1
Total reserves...... o7 122| 14| 146 146] 146] 145] me| me] 1| 19| M7 ol ]| 15| 05| 5| aet| 10| 7
Ratiooceecrmemacn s7| 1221 154 12} 106( 15¢) 132 1s2| e us) 62| 16

J ; vicultire of of the 15th of the month.
I Wholesale and retuil prices from Department of Labor averaged for the month; farmpucesfx%n& %ﬂ%ﬁ:‘ﬁa&é ey S Camﬁn:\'pine. e mont o hord ol

? Based on the totad computed tuction reported by 5 assaciations. Includes southern pine, A ‘tion for the country of 34,552,000,000
S0ftwoods. The otal prodvetion of thess aseotiations in 1010 was equal £o 11,100,000,000 board feet, compared with a total lumber production ¥ oL IR
board feet reported by the census, : :
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BUSINESS INDICATORS: 1920-1924

nt cover, Except for ““net freight ton-miles’ and *‘ Price of 25 industrial stocks* Jatest month plotted is

s nverages=100, Sce explanation on inside fro
(1013 monthly averages 3 November has bean plotted but September is _the latest for freight ton-miles)
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3
BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements
that this table will prove useful, because it separates out from the large mass of mnt{' T
which are often regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which relative numbers ean be caleulnted, using
1913 as a base. The second part contains items for which comparable data back to 1913 arc not available. This latter group of
relative numbers is calculated by letting the 1919 monthly average cqual 200. Care should thercfore be excreised in comparing the
absolute value of the two sets of data. In either group, however, the upward ordownward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

Where available at the time of going to press, December 13, November indicators have been included, thus bringing this table
up to date. It should be noted that the charts on page 2 show October data as the latest plotted, except for stock prices which
show November and freight ton-miles which show September.

) 1t ix balieved
rial & comparatively small number of items

MONTHLY AVERAGE 1923 1924
COMMODITY - - ! - e e
1920 | 1921 | 1922 | 1923 | Aug.|Sept.| Oct. | Nov.{ Dec.{ Jan. | Feb, Ma.r.l Apr. i May | June | July ! Aug. | Bept. | Oct. | Nov.
1
1913 monthly average=108
Production:. | i i
Pigiron. .. ... 120 5 87 130 135 122} 123 113} 14 118 120 l 135 126 102 : 70 70 7 80 'y "]
8teel ingots. 135 64 114 44 1461 133 | 142 14| 113 144 15 168 132 104 [ Bl o 1121 12 13
[011) 1) 11 9 a9 81 120 ] 1207 122} 1209 125 | 127 131 120 128 130 129, 125 17 131 125 130 [......
Cement (shipments).| 108 107 131 53] 203 185 103 | 139 87 70 80 122 13 1097 203 225 228 227 | W |......
Anthracite coal._.____ 98 9 58 1041 116 38! 1141 102] 105 4 100 106 89 102 101 102 9 100 10.1. ......
Bituminous coal...... 119 87 85 114§ 123] 1n6{ 123 108 100 127 115 100 M 7l 76 81 87 103 | N7 l......
Electric energy
(grossrevenue sales).| 283 312 349 407 | 379 | 398 | 420 452 | 468 488 472 448 429 417 309 352 356
Crude petroleum...._ 178 189 | 224 202 318 812 | 323 313 | 284 273 268 288 287 208 256 2‘35 208
Cotton{consumption) 105 97 109 117) 106} 104 116] 114 99 124 109 104 103 89 7% ] TZ
Beef e 119 113 126 130 1381 134 156 139 123 137 114 115 121 135 116 132 135
Pork. o emeeee 13 117 130 160f 134 116 | 149 183 | 205 203 177 160 3 151 15 163 115
Unfilled orders:
U. 8. Steel Corp_..... 170 90 96| 102] 02| 8| | ! 81 8 81 7 61 4 " ' % [ ] ('.8'
Stocks: X ,
Crude petroleum..___ 127 152 234 w7 2081 04| 312 320 322 321 33 k14 331 334 3?9 345;% | 3“: 3£ l::'lJ ......
Cotton (total)........ 155 198 153 125 64 95| 149, 169 | 167 149 132 113 92 7 1 45 : 4 /} BT
Prices: ! i
- Wholesale index...... 226 147 149 154 150 | 154 153 | 152 151 151 152 150 148 147 145 147 : 150

Retail food 203 153 142 146§ 146 | 149 150} 151 130 149 47| 14 141 141 lg :g i :;;
Retail coal, bitum._...| 207 197 188 0] 183 | 184 186 185 183 180 1:2 :g :: :2 :23 oo Mileed
Farm products...._. 205 118 124 134 128} 130 | 132 133 135 134 1 ' |

Business finances: ' |
Defaulted liabilities.| 108| 2201 28| 107 160| 126 348} 217| 226] 25| 18y 428 fg i :gg ;;g :g: 2;;,2
Price 25 ind, stocks_..| 184| 136| 169| 185| 177 | 177 [ 176 181} 187 13| 192 1:: w75 81 52 86
Prico25 R. R.stocks.| 67| 64| 75| 92| 68| 69| 69 704 70 B 93 i
Banking: 5 28| 258
Clearings, N. Y. City.| 257| 205| 20| 226} 187 | 191 25| 29 :40: %2 20 g o - band oo R
Clearings, outside....| 275| 212] 231| 204) 254| 2547 208 2:; wl sl s) =] s 7| ) o« =
Com’l paperint. rate.| 134| 18] 80| so| 2| 03}
Di : : N 7 03 | 208 {ceaene
P e T A I EAE EA b B B R B A R
y 168 ] 150 | 184} 103 364 3833
?S’;’gﬁ.ﬁﬂfii;“"“ ﬁ :g; ;5; oio| 108 21| 5| s8] aw| 2| 20| W) 0, W ol T d e i |
i .mw
Transportation: pal 1] n7| 24l n7) 1| 18| M. R
Frelght,netton-miles.| 137] 105| 115| 139] 148 144 15t 10} 12 126 !

'lm monthly averages=10

L | ' sl | m| | 1| ne| 12 m 19
: 06| 18] 13| 137 133) 108} m3| Bl o) am
g;l;:b::;-t;;c.t‘s """" ol % Wl 1| 8| ss| ue| mn| | 7| 1) w7j a8 2% 16
i - o] wm| =] 3| a] a| ] Bl
nl 8] 8| 4
A ol " o p ” ol 2| w| w| ouo| el m| ourf e erd W4 D
[ L S 98 A ;

Business finances:

o6 1ol mo| 109! 10| 10
Bond prices (a0issues).| 86| 7| 107| 104 104 10| 102} 103} 1B 105| 104 205 105] 106} 1

Banking:
it ’ url w0l 00| 08| 1s| 04} 08} o) 104} 1oy 07
City uel o| or| wr| s} e8| nsj 06| 16
---------------- ui 1 12{ n
i gt sl #| =l »| =| 2| B| B
Bills discounted....| 182 91 #&| f C 13 1:; | o] wr| 1| wr] wrl ey el mel au el

45
- 97 122 14 146 146} 1
87 122 154 152 !54 152 | 152} 152 146

162 161 161 1683 165 165 165 1 160 | 157 | 184

h
t of Agriculture as of the 15th of the month. 4 and
the month; farm prices from Departmen h Carolina pine, and Michigao hard an
: Wholesale and retall prices from Department oleg%bog ::s%‘ig:g)gr. Includes southern pine, Douzlfdﬂr',g,e:%? lit?;'blgx? ;troduction toll3 the country of 34,552,000,000
soft ;Baﬁed o% l:he ttg.lal coénpttxited gzgd;cgﬁ%&%’;‘m h 010 was equal to 11,190,000,000 board leet, compared ¥
00ds, e total production ol e
board feet reported by the census.
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