
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.

COMMODITY.

MONTHLY AVERAGE. 1921

1919 1920 1921 Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Jan.

1913 monthly average - 1 0 0 .

1922

Production:
Pig iron
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities (Dept.

Labor)
Retail food (Dept. Labor)
Retail coal, bituminous (Dept. Labor)
Farm crops (Dept. Agriculture)1

Farm live stock (Dept. Agriculture)
Business finances:

Defaulted liabilities
Price 25 industrial stocks
Price 25 railroad stocks

Banking:
Bank clearings, Nfcw York City
Bank clearings, outside New York City
Commercial paper interest rate

Distribution:
Imports (value)
E xports (value)
Sales, mail-order houses

Production:
Lumber *
Building contracts (floor space)

Stocks:
Beef
Pork .•

Business finances:
Bond prices (40 issues)

Banking:
Debits to individual accounts, outsidt

New York City
Federal Reserve, bills discounted
Federal Reserve, total reserves

Transportation:1

Freight, ton-miles

100
111
105

154
142
108
131
120

105
164

212
186
147
236
198

42
182
75

249
228
94

218
319
264

118
135
99
97

116
181
124
117
121
111

109
155

243
203
207
244

168

108
184

68

257
258
127

295
331
264

54
66

39
95
85
189
135
93
109
116

151
196

155

153

111
107

230
137
64

205
199
113

140
181
188

94

104
84
97
101

185
74

76
113
154

119
223

177
172
218
123
120

229
146
66

236
221

135

140
316

195

100
100

100
100

100

100
100

i 100

100

76
82 j
75 |
101
77
171

93
82
88
138

126
220

167
158
210
120
117

149
65

184
178
134

144
235
178

62

74
87
97
76
198
118
91
109
110

134
212

162
156
205
113
123

297
143

212
211
132

187
252

47
57
50
101
71
193
132
85
101
108

138
205

154
152
195
104
112

170
147

197
181
131

170
164
209

48
60
24
101
83
203
141
91
101
116

147
194

151
145
191
109
109

251
148
65

201
188
120

137
159
165

42
47
19
108
85
195
145
96
104
128

153

178

148
144
191
106
104

152
131
61

214
196
117

124
163
164

34
38
17
92
76
195
132
85
101
110

159
156

148
148
193
109
109

188
127
64

195
188
111

119
157
137

37
54
21
94
87

198
145
97

118
94

160
145

152

155
193
109
113

189
121
64

185
189
103

130
177
164

38
55
21

93
88
177

155
101
119
87

163
172

152
153
193
111
101

163
128
65

199
196
102

120
157
194.

48
76
24
99
110
172
168
103
125

164

206

55
77
22
90
90
183
163
109
114
118

168
223

150 149
153 I 152
192 j 190
98 | 98
98 i 92

234
130
64

203
209
97

126
166
229

235
135
66

213
201
90

141
142
218

64
67
18
78
77
203
159
106
99
133

175
223

149
150
189
98
91

385
140
66

234
212

89

159
143
194

1919 monthly average — 1OO.

100
72

70
97

86

118
132

97

113

86
70

43
84

87

91
91
122

55
33

59
65

87

106
127
106

90

66
36

59
81

87

84
124
108

75

81
58

60
105

95

74

57
106

86

90
118 I 107
111 I 114

81 77

77

51
104

86

I
92
77

46
108

84

88
97
117

85

89
92
120

85

85
68

40
110

85

85
85

123

86

94
76

36
100

86

85
77

127

92

1
92
90

27
85

88

89
72
131

93

97
87

25
61

87

95
68
134

111

82

27
45

76

33
43

90 ! 93

85
66
137

100
61
137

78

64
75
25
82
94
209
153
109

186
203

148
142
182
100
95

325
143
65

219
189
85

145
135
181

80
65

35
50

102

44
140

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

COMMODITY.

MONTHLY AVERAGE.

1919 1920 1921

1921 1922

Jan. Feb. Mar. Apr. May. | June. I July. Aug. Sept. Oct. Nov. Dec. i Jan. Feb.

1913 monthly average-100.

Production:
Pig iron
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork v

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum. (Dept. Labor) . .
Farm crops (Dept. Agriculture)1

Farm live stock (Dept. Agriculture).
Business finances:

Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

100
111
105

154
142
108
131
120

105
164

212
186
147
236
198

42
182
75

119
135
99
97
116
181
118
117
121
111

109
155

243
203
207
244
168

108
184

249 ' 257
228 > 258
94 j 127

218 i 294
319 I 331
264 ! 264

Production: ;
Lumber8 . ] 100
Building contracts (floor space) I 100

Stocks: !
100
100

Beef
Pork

Business finances:
Bond prices (40 issues) 100

Banking:
Debits to individual accounts, out-

side New York City 100
Federal Reserve, bills discounted... 100
Federal Reserve, total reserves 100

Transportation:
Freight, ton-miles I 100

54
66
39
95
85

189
135
85

109
116

150
183

155
153
197
111
107

230
137
64

205
199
113

140
181
188

94
104
84
97
101
183
74
76
113
154

118
223

177
172
218
123
120

229
146

221
135

140
316
189

76
82
75
101
77
171
93
82
88

138

125

220

167
158
210
120
117

268
149
65

184
178
134

144
235
173

62
74
87
97
76
198
118
91
109
110

132

212

162
156
205
113
123

297
143
63

212
211
132

169
187
244

47
57
50
101
71
193
132
85
101
108

138
205

154
152
195
104
112

170
147
62

197
181
131

170
164
203

48
60
24
101
83
203
141
91
101
116

147
194

151
145
191
109
109

251
148
65

201
188
120

137
159
160

42
47
19
108
85
195
145
96
104
128

153
178

148
144
191
106
104

152
131
61

214
196
117

124
163
159

34
38
17
92
76

194
132
85

101
110

159
156

148
148
193
109
109

188
127
64

37
54
21
94
87
198
145
97
118
94

160
145

152
155
193
109
113

189
121
64

55
21

176
155
101
119
87

163
172

152
153
193
111
101

163
128
65

195 ! 185 | 199
188 | 189 | 196
111 | 103 ! 102

119
157
133

130
177
159

120
157
188

48
76
24
99
110
172
168
103
125

164

206

150
153
192

234
130
64

203
209
97

126
166
222

55
78
22
90
90
183
163
109
114
118

168
223

149
152
190
98
92

235
135
66

213
201
90

141
142
211

I
64
67
1 8 i

7 8 ;

77

203 |
159

64
75
25
82
94
208
153

106 j 109
111

133

175
223

149
150

91

385
140
66

234
212

159
143
217

144

187
203

148
142
182
100
95

325
143
65

219
189
85

145
135
175

I

1919 monthly average - 1OO.

100
72

70
97

86

118
132
97

113

85
70

44

85

87

91

91
122

87

55
33

59
65

87

106

127
106

90

66
36

60
83

87

84
124
108

75

81
58

61

105

86

95
118
111

83
74

57
106

90
107
114

77

77

51
104

86

88
97
117

85

92
77

46

108

89
92
120

85

85
68

40
110

85

85
85
123

86

94

76

36
100

86

85
77
127

92

92

90

27

85

88

89
72
131

93

97
87

25
61

87

95
68
134

111

82

27

45

90

85
66
137

89
76

33
43

100
61
137

78

80
65

35
51

102

95
44
140

84
F2

103
199
158

198
188

151
142
179
112
108

320
149
68

195
166
84

145
121
161

95

65

33
60

102

84
37
141

» 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 34,552,000,00C
board feet reported by the census.
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PIG-IRO . PRODUCTION.

1820 1821 1922

BUSINESS INDICATORS.

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

BITUMINOUS COAL PRODUCTION.
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BUSINESS INDICATORS.

The following table gives comparative index numbers for a selected list of important business movements. It is 3lieved that this
table will prove useful, because it separates out from the large mass of material a comparatively small number of it» i 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 caleu >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.

COMMODITY.

MONTHLY AVEEAGE. 1921

1919 1920 1921 Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar.

1922

1913 monthly average—100,

Production:
Pig iron
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum. (Dept. Labor).
Farm crops (Dept. Agriculture) *..
Farm live stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Production:
Lumber *
Building contracts (floor space)

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...
Federal Reserve, total reserves

Transportation:
Freight, ton-mile6

100

111

105

96

96

154

142

108

131

120

105

164

212

186

147

236

198

42

182

75

249

228

94

218

319

264

119

135

99

97

116

181

118

117

121

111

109

155

243

203

207

244

168

108

184

68

257

258

127

294

331

264

54
66
39
95
85
189
135
85
109
116

150
183

155
153
197
111
107

230
137
64

205
199
113

140
181
188

76
82
75
101
77
171

93
82
88
138

125
220

167
158
210
120
117

268
149
65

184

178
134

144

235
173

62
74
87
97
76
198
118
91
109
110

132

213

162

156
205
113
123

297
143
63

212
211
132

169
187
244

47
57
50
101
71
193
132
85
101
108

138
205

154
152
195
104
112

170
147
62

197

lft
131

170
164

203

48

60

24

101

83

203

141

91

101

116

147

194

151

145

191

109

109

251

148

65

201

188

120

137

159

160

I

42
47

19
108
85
195
145
96
104

128

153
178

148
144
191
106
104

152
131
61

214

196
117

124

163
159

34
38
17
92
76
194
132
85
101
110

159
156

148
148
193
109
109

188
127
64

195
188
111

119
157
133

37
54
21
94
87
198
145
97

118
94

160
145

152

155
193
109
113

189
121
64

185
189
103

130
177
159

38
55
21
93
88
176
155
101
119
87

163
172

152
153
193
111
101

163
128
65

199
196
102

120
157
188

49
76
24

99
110
172
168
103
125
99

164
206

150
153
192
98
98

234
130
64

203
209
97

126
166
222

55
78
22
90
90
183
163
109
114

118

168
223

149
152
190
98
92

235
135
66

213
201
90

141
142
211

64
67
18
78
77
203
159
106
99
133

175
223

149
150
189

98
91

385
140
66

234
212

89

159
143
217

64

75

25

82

94

208

153

109

111

144

187

203

148

142

182

100

95

325

143

65

219

189

85

145

135

175

1919 monthly average — 1OO.

64

82

37

89

103

197

158

123

199

188

151

142

179

112

108

320

149

195

166

84

144

121

161

79

112

61

115

126

227

176

108

210

171

152
139
179
114
117

315
154
70

237
200
83

171
156
211

100
100

100
100

100

100
100
100

100

100
72

70
97

86

118
132
97

113

85
70

44

85

87

91
91
122

87

66
36

61
105

87

84

124

108

75

81
58

58
107

86

95
118
111

81

83
74

51
104

86

90
107
114

77

93
77

46
108

86

88
97
117

85

92
77

40
110

84

89

92

120

85

85
68

36
100

85

85
85
123

86

94
76

27
85

86

85
77
127

92

92
90

25

61

88

89
72

131

93

97
87

27
45

87

95
68
134

111

98
82

33
43

90

85
66

137

88

89
76

35
51

93

100
61

137

78

90
65

33
60

102

95
44

140

99

95
65

31
67

102

84
37

141

104

103
112

29
74

104

99
33

142

» 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.

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

May 1922



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.

COMMODITY.

Production:
Pig iron
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, an commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum. (Dept. Labor)..
Farm crops (Dept. Agriculture)»...
Farm live stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, ton-miles

MONTHLY AVERAGE.

1919 1920 1921

1921

Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. I Dec,

1922

Jan. Feb. Mar. I Apr.

1913 monthly average-100.

100
111
105
90
96
154

142
108
131
120

105

212
186
147
236
198

42
182
75

249
228
94

218
319
264

121

119
135
99
97

116
181

118
117
121

111

109
155

243
203
207
244

168

108
184
68

267
258
127

294
331
264

137

54
66
39
95
85
189
135
85
109
116

150
183

155
153
197
111
107

230
137
64

205
199
113

140
181
188

105

62

74
87
97
76
198
118
91
109
110

132
212

162
156
205
113
123

297
143

212
211
132

169
187
244

47
57
50
101
71
193
132

85
101
108

138
205

154
152
195
104
112

170
147
62

197
181
131

170
164

203

94

48
60
24

101
83
203
141

91
101
116

147
194

151
145
191
109
109

251
148
65

201
188
120

137
159
160

103

42
47
19
108
85
195
145
96
104

128

153
178

148
144
191
106
104

152
131
61

214

196
117

124

163

159

103

34
38
17

37
54
21

38
55
21

92
76
194
132
85
101
110

159
156

148
148
193
109
109

188
127
64

195
188
111

119
157

133

104

94
87
198
145
97
118
94

160
145

152
155
193
109
113

189
121
64

185
189
103

130
177

159

111

93
88
176
155
101
119
87

163
172

152
153
193
111

101

163
128
65

199
196
102

120
157

188

113

49
76
24
99
110
172
168
103

125

164

150
153
192
98

234
130
64

203
209
97

126
166
222

134

55

78
22
90
90
183
163
109
114

118

168
223

149
152
190
98
92

235
135
66

213
201
90

141
142
211

107

64
67
18
78
77
203
159
106
99
133

175
223

149
150
189
98
91

140

234
212

159
143
217

94

64
75
25
82
94

208
153
109
111
144

187
203

148
142
182
100
95

325
143
65

219
189
85

145
135
175

99

64
82
37
89
103
197
158

123

199
188

151
142
179
112
108

320
149

195
166
84

144
121
161

104

79
112
61
115
126
225
176
108
119
118

211

171

152
139
179
114
117

315
154
70

237

200
83

171
156
211

120

81
115
75

(3)
40
216
130
93
106
105

225
151

152
139
177
117
115

322
162
74

238
191
79

145
150
196

1919 monthly average => 1OO.

Production:
Lumber >
Building contracts (floor space)

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...
Federal Reserve, total reserves

100
100

100
100

100

100
100
100

100
72

70
97

86

118
132
97

85
70

44

85

87

91
91
122

81
58

58
107

86

95
118
111

83
74

51
105

86

90
107
114

93
77

46
108

86

88
97
117

92
77

40
110

84

89
92

120

86
68

36
100

85

85
85
123

94
76

27
85

86

85
77
127

92
90

25

61

88

89
72
131

97
87

27
45

87

95
68
134

98
82

33
43

90

85
66

137

89
76

35
51

93

100
61
137

90
65

33
60

102

95
44
140

95
65

31
67

102

84
37

141

103
112

29
74

104

99
33
142

107
125

27
76

107

94
30

143

i 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.

* Less than 1.
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BUSINESS INDICATORS.
(1913 monthly average = lCO. See explanation on inside front cover.)

PIG-IRON PRODUCTION. BITUMINOUS COAL PRODUCTION.
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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.

Commodi ty .
1919 i 1920 1921

1921 1922

Apr. ' May. Juno. ; July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. j Mar. ! Apr. i May

Production:
Pig iron
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum. (Dept. Labor)..
Farm crops (Dept. Agriculture)!. - -
Farm live stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation :
Freight, ton-miles

100
111
105
96
96
154
142
108
131
120

206
ISO
147
236
198

182
75

249
228
94

218
319
264

121

Production:
Lumber»
Building contracts (floor space)

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...
Federal Reserve, total reserves

100

100

100

100

100

100

100

100

1913 m o n t h l y average = 1OO.

119
135
99
97
116
181
118
117
121
111

109
155

226
203
207
244
168

108
184
68

257
258
127

294
331
264

137

39
95
85
189
135
85
109
116

150
183

147
153
197
111
107

230
137
64

205
199
113

140
181
188

105

47
57

50
101
71
193
132
85
101
108

138
205

148
152
195
101
112

170

147
62

197
181
131

48
55
24
101
83
203
141
91
101
116

147
194

145
145
191
109
109

251
148
65

201
188
120

170 ; 137
164 | 159
203 160

94 103

42
45

19
108
85
195
145
96
104
128

153
178

142
144
191
106
104

152

131
61

214
196
117

124

163

159

103

34
36
17
92
76
194
132
85
101
110

159
156

37
52
21
94
87
198
145
97
118
94

160
145

38
53
21
93
88
178
155
101
119

163
172

141 ' 142 141
148 ! 155 153
193 ! 193 193
109 109 111
109 113 101

1S8 189 163
127 ! 121 128
64 64 65

195 185
188 189
111 103

119
157
133

130
177
159

199
196
102

120
157
188

49
73
24
99
110
172
168
103
125
99

164

206

142
153
192

234
130
64

203
209
97

126
166
222

104 I 111 113 | 134

1919 monthly average =

55
75
22
90
90
183
163
109
114
118

168
223

! 141
152
190

I 98
; 92

235
135
66

213

201
90

141
142
211

107

1OO.

64
65
18
78
77
203
159
106
99
133

175
223

140
150
189

385
140
66

234
212
89

159
143
217

94

100
72

70
97

118
132
97

85
70

44

85

87

91
91
122

92
77

51
105

86

90
107
114

46
108

86

88
97

117

40
110

84

89
92

120

85
68

36
100

85

85
85
123

94
76

27
85

86

85
77
127

92

90

25
61

89
72
131

I
97
87

27
45

87

95

134

82

33
43

90

85
66
137

76

35
51

100
61
137

64
72
25
82
94
208
153
109
111
144

187
203

138
142
182
100
95

325
143
65

219
189
85

145
135
175

99

64
79
37
89
103
197
158
98
98
123

199
188

141

142

179

112

108

320

149

195

166

84

144

121

161

104

79

107
61
115
126
225
176
108
119
118

211
171

142

139

179

114

117

315

154

70

237

200

83

171

156

211

120

90

65

33

93 102

95

44

140

95

65

31 I

67

102

84

37

141

103

112

29

74

104

99

33

142

81
111
75

40
216
130
93
106
105

224
151

143

139

177

117

115

322

162

74

238

191

79

145

150

196

107

125

27

76

107

94

30

143

90
123
87

51
224

103

233

128

148

139

175

120

118

195

166

75

244

204

74

170

149

194

127

129

24

83

108

92

29

143

i 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.

8 Less than 1.
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BUSINESS INDICATORS.
(1913 monthly average=100. See explanation on inside front cover.)
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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.

COMMODITY.

MONTHLY AVERAGE. 1921

1919 1920 1921 May. June. July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. June.

1922

1913 monthly average = 100.

Production:
Pig iron
Steel ingots
Copper.
Anthracite coal
Bituminous coal.,
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum. (Dept. Labor)..
Farm crops (Dept. Agriculture)l...
Farmlivestock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Fre ight , ton-miles

100

111

105

96

96

154

142

108

131

120

105

164

186

147

234

42

182

75

249

228

94

218

319

264

Production:
Lumber2

Building contracts (floor space)
Stocks:

Beef
Pork...

Business finances:
Bond prices (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...

Federal Reserve, total reserves

100

100

100

100

100

100

100

100

119

135

99

97

116

I 181

| 118

j 117
] 121

111

54

66

39

95

v 85

189

135

85

109

116

109 152

155 183

226
203
207
238
168

108
184
68

257

258
127

294
331
264

147
153
197
109
107

230
137
64

205
199
113

140
181
188

105

55

24
101
83
203
141
91
101
116

147

194

145
145
191
106
109

251

148
65

201

188
120

137
159
160

103

42
45
19
108
85
195
145
96
104
128

155
178

142

144
191
107
104

152
131
61

214
196
117

124
163
159

103

34

36
17
92
76
194
132
85
101
110

161
156

141
148
193

107

109

188
127
64

195
188
111

119
157
133

37
52
21
94
87
198
145
97
118
94

162

145

142
155
193
108
113

189
121

64

185

189
103

130
177
159

38
53
21
93
88
176
155
101
119
87

165
172

141
153
193
110
101

163
128
65

199

196
102

120
157
188

113

49
73
24
99
110
172
168
103
125
99

166
206

142
153
192
104

234
130
64

203

126
166
222

55
75
22
90
90
183
163
109
114
118

170

223

141
152
190
'98
92

235
135

213
201
90

64
65
18
78
77
203
159
106
99
133

177

223

140
150
189
97
91

385
140
66

234
212

141 159
142 | 143
211 217

107 94

64
72
25
82
94
208
153
109
111
144

187

203

138
142'

182

98

95

325

143
65

219
189
85

145
135
175

99

64
79
37
89
103
197
158

123

199
188

141
142
179
105
108

320

149

195
166
84

144
121
161

79
107
61
115
126
225
176
108
119
118

211

171

142
139
179
112
117

315
154
70

237

200

83

171
156
211

120

81

111

40
216
130
93
106
105

224
151

143
139
177
115
115

322

162

74

238
191
79

145
150
196

1919 monthly average^ 1OO.

100
72

70
97

86

118
132

97

85
69

44
85

87

91
91
122

93
77

46
108

86

88
97
117

92

77

40
110

84

89
92

120

85
68

36
100

85

85
85

123

94
76

27

85

86

85

77
127

92

89

25
61

88

89
72

131

97

87

27

45

87

95

68

134

98

81

33

43

90

85

66

137

90

123

87

(3)

51

224

103

124

133

234

128

148

139

175

118

118

195

166

75

244

204

74

169

149

194

89
76

35
51

93

100
61

137

90
65

33
60

102

95

44

140

95
64

31
67

102

84

37
141

103
111

29
74

104

99
33
142

107
125

27
76

107

94
30
143

127

128

24

83

108

92

29

143

92

119

92

1

56

219

243

105

150

141

175

119

119

168

166

74

255

210

70

174

16.1

174

133

130

21

95

108

101

24

144

1 Monthly prices are for the 15th ol 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-

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.

*Lessthanl.
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BUSINESS INDICATORS.

PIG-IRON PRODUCTION.

1920 1921 1022

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

BITUMINOUS COAL PRODUCTIONS.
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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.

COMMODITY.

MONTHLY AVERAGE. 1921

1919 1920 1921 June. July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. June. July.

1922

1913 monthly average=100.

Production:
Pig iron
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retailfood (Dept. Labor)
Retail coal, bitum. (Dept. Labor)..
Farm crops (Dept. Agriculture)l...
Farm live stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, ton-miles

100

111

105

154

142

108

131

120

105

164

206

186

147

234

198

42

182

75

249

228

94

218

319

264

121

Production:
Lumber » 100
B uilding contracts (floor space) 100

Stocks: |
Beef 100
Pork f 100

Business finances: i
Bond prices (40 issues) j 100

Banking:
Debits to individual accounts, out-

side New York City 100
Federal Reserve, bills discounted... \ 100

Federal Reserve, total reserves 100

119
135
99
97
116
181
118
117
121
111

109
155

226
203
207
238
168

108
184
68

257
258
127

294
331
264

137

54
66

39
95

85
189
135
85
109
116

152

183

147

153
197
109
107

230
137
64

205
199
113

140
181
188

105

42

45
19
108
85
195
145
96
114

128

155
178

142
144

191
107
104

152

131
61

214
196
117

124

163
159

103

34
36
17
92

76

194
132

85
101

110

161

156

141
148
193
107
109

188
127
64

195
187
111

119
157
133

104

37
52
21
94
87
198
145
97
118
94

162

145

142

155
193
108
113

189
121

64

185
189
103

130
177
159

111

38

53
21

93
88
176

155
101
119
87

165
172

141
153
193
110
101

163
128
65

199
196
102

120
157
188

113

49
73
24
99
110
172

168
103
125
99

166
206

142

153
192

104
98

234

130
64

203
209
97

126
166
222

134

55
75
22
90

90
183
163
109
114
118

170

223

141
152

190
98
92

235
135
66

213
201
90

141
142
211

107

64
65
18
78
77

203
159
106

99
133

177

223

140
150
189
97
91

385
140
66

234
212

89

159

143
217

94

64
72
25
82
94
208
153
109
111
144

187

203

138
142
182
98
95

325
143
65

219
189
85

145
135
175

64
79
37
89
103
197
158

123

199
188

141
142
179
105
108

320

149

195
166
84

144
121
161

104

79
107
61
115
126
225
176
108
119
118

211
171

142
139
179
112
117

315
154
70

237

200

83

171
156
211

120

81
111

75

(3)

40
216
130
93
106
105

224
151

143
139
177
115
115

322
162
74

238
191
79

145
150
196

90

90
123
87

(3)
51
224

103
124
133

234
128

148
139
175
118
118

195
166
75

244
204
74

169
149
194

102

92
119
94
1

56
220

105
125
149

244
105

150
141
175
119
119

168
166
74

255
210
70

174
161
174

106

1919 monthly average =100.

100
72

70
97

86

118
132

97

85
69

43
85

87

91
91
122

92
77

40

110

84

89
92

120

85
68

35
101

85

85
85

123

94
76

27

85

86

85

77
127

92

89

25
61

88

89
72

131

97
87

27

45

87

95

68
134

98
81

33
43

90

85
66
137

89
76

35
51

93

100
61
137

90
65

33
60

102

95

44
140

95
64

31
67

102

84

37
141

103
111

29
74

104

99

33
142

108

125

27

76

107

94

30

143

126
128

24

83

108

92

29
143

132
130

21
94

108

98
24
144

94

113

89

2

43

225

249

87

155

142

118

119

176

171

77

233

201

65

168

147

154

125

111

20

91

109

93

20

145

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

'Less than 1.
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PIG-IRON PRODUCTION.

1820 1821 1922

BUSINESS INDICATORS.
(1913 monthly average-100. See explanation on inside front cover.)
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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.

COMMODITY.

1919 1920 1921

1921

July. Aug. Sept. I Oct. Nov. Dec.

1922

Jan. Feb. Mar. Apr. May. | June. July. Aug

1913 monthly average -100.

Production:
Pig iron
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Wool (consumption)
Cotton (consumption)
Beef
Pork

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum. (Dept. Labor)..
Farm crops (Dept. Agriculture)«...
Farmlive stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, ton-miles

Production:
Lumber * 100
Building contracts (floor space) 100

Stocks:
Beef I 100 !
Pork I loo I

Business finances:
Bond prices (40 issues) 100

Banking:
Debits to individual accounts, out-

side New York City 100
Federal Reserve, bills discounted.. . 100

Federal Reserve, total reserves 100

100
72

70

97

86

118
132
97

85

43
85

87

91
91

122

85
58

35
101

85

85
85

123

94

76

27
85

86

85
77

127

92 i 97
89 87

25
61

88

28
45

87

81

33

43

90

76

35
51

90
65

33

93 102

89 95 85
72 68 | 66

131 ! 134 ! 137

100
61

137

95
44

140

100
111
105
96

96

154
142

108

131
120

105
164

206
186
147
234

198

42
182

75

249
228
94

218

319
264

121

119
135
99
97
116

181

118
117
121

111

109
155

226

203
207
238

168

108

184
68

257
258
127

294

331
264

137

54
66

39
95
85

189
135

85

109
116

152

183

147

153
197

109
107

230
137
64

205

197
113

140
181
188

105

34
36
17
92

76

194
132

85

101
110

161
156

141
148

193
107

109

188
127

64

195
187
111

119
157
133

104

37
52
21

98
87

198

145
97

118
94

162
144

142

155

193
108

113

189
121

64

185
181

103

130
177
159

111

38

53
21

93

88
176

155
101

119
87

165
172

141

153
193
110

101

163
128
65

199
196
102

120
157
188

113

49

73
24

99
110
172

168

103
125

99

166
206

142

153
192

104

98

234

130
64

203
209
97

126

166
222

1M

55
75
22

90
90

183
163 m
109
114
118

170

223

141
152

190
98
92

235
135

66

213
201
90

141
142
211

107

64
65
18

78
77
203
159
106

99

133

177

223

140

150
189
97

91

385
140
66

234
212

89

159
143
217

94

64
72
25
82

94
208

153
109
111
144

187

203

138
142

182

98
95

325

143
65

219
189
85

145

135
175

99

64

79
37

89
103
197

158
98

98
123

199
188

141
142

179
105

108

320

149
68

195
166

84

144
121
161

104

79
107
61

115
126

225
176

108

119
118

211

171

142

139

179
112

117

315
154
70

237

200
83

171
156
211

120

81
111
75

(•>
40

216
130
93

106
105

224
151

143
139
177
115
115

322

162

74

238
191
79

145
150
196

1919 m o n t h l y average =- 1OO.

95
64

31
67

102

84
37

141

103
111

74

104

33
142

90
123
90

(»)
51

224

103
124
133

234
128

148
139
175
118
118

195
166
75

92
119
93

1
56

220

94
113
89
2

43
225

71
100
99
2

65
224

105 1
125 1
149

95
119
117

244

105

150
141
175
119
119

168
166
74

249
87

155
142

118
119

176

244 255
."04 210
74 70

149
194

233
201
65

174
161
174

169
146
154

181
146
157

90 '• 102 106 99

108
125

27

76

126
128

24

107 108

94
30

143

92
29

143

132
130

21
94

108

24
144

122
111

91

109

93
20

145

109

252
83

155
139

114
112

177
171 i 178
77 i 81

215
202
68

129
116

20
81

111

90
21

146

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 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.

»Less than 1.
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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.

COMMODITY.

MONTHLY AVERAGE. 1921 1922

1919 1920 1921 Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. June. July. Aug. Sept

1913 monthly average-100.

Production:
Pig iron
Steel Ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
Steel Corporation

Stocks:
Crude petroleum
Cotton (mills and warehouses)

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum. (Dept. Labor)..
Farm crops (Dept. Agriculture) >...
Farmlive stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

Production:
Lumber *
Building contracts (floor space)

Stocks:
Beef
Pork

Business finances:
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...

Federal Reserve, total reserves

100
111
105

152
108
131
120

101

105
164

206
186
147
234
198

42
182
75

216
94

218
319
264

121

100
100

100
100

100

100
100
100

119
135
99
97

116
178
117
121
111

170

109
155

226
203
207
238
168

108
184
67

257
248
127

294
331
264

137

54

99
87
189
85
109
116

90

152

183

147
153
197
109
107

230
136
64

205
191
113

140
181
188

105

37
52
21
98
89

198
97
118
94

77

162
144

142
155
193
108
113

121
64

185
181
103

130
177
159

111

53
21
97
90
176
101
119
87

77

165
172

141
153
193
110
101

163
127
65

199
187
102

120
157
188

113

49
73
24
103
112
172
103
125
99

73

166
206

142
153
192
104
98

234
130
64

203
200
97

126
166

134

55
75
22
93
92
183
109
114
118

72

170
223

141
152
190
98
92

235
136

213
192
90

141
142
211

107

64
65
18
81
79
203
106
99
133

72

177

223

140
150
189
97
91

385
140
66

234

203

159
143
217

94

64
72
25
82
94
208
109
111
144

72

187

203

138
142
182
98
95

325

143
65

219
190
85

145
135
175

64
79
37
89
103
197
98
98
123

70

199
188

141
142
179
105
108

320

149

195
166
84

144
121
161

104

79
107
61
115
126
225
108
119
118

76

211

171

142
139
179
112
117

315
153
70

237
200

83

171
156
211

120

81
111

75

(»)

40
216
93
106
105

86

224
151

143
139
177
115
115

322

163

74

238
191
79

145
150
196

90

90
123

90

(*)

51
224
103
124
133

234
128

148
139
175
118
118

195
166
76

244
205
74

149
194

102

92
119
93
1

56
220
105
125
149

95

244
105

150
141
175
119
119

168
166
74

255
210
70

174
161
174

106

94
113
89
2
43
225

95
119
117

249
87

155
142

118
119

176
170

77

233
201
65

169
14ft
154

1919 monthly average =1OO.

71
100
99
2

56
225
109
127
109

101

259

155
139

114
112

177
178
82

215
202

181
146
157

111

79
108
94
65

103
219
103

113

260
138

153
140

110
109

162
184
83

219
209
72

155
153
190

100
72

70
97

86

118
132

97

85
69

43
85

87

91

91
122

94
76

27

85

86

85

77
127

92

89

25
61

88

89
72

131

97
87

27

45

87

95

68
134

98
81

33
43

90

85
66

137

89
76

35

51

93

100
61

137

90
65

33
60

102

95

44

140

95
64

31
67

102

84

37
141

103
111

29
74

104

99
33
142

108
125

27
76

107

94

30
143

126
128

24

83

108

92

29
143

132
130

21
94

108

98
24
144

122
111

20
91

109

93
20
145

130
116

20
81

111

90
21
146

126
95

94
22

146

» Monthly prices are for the 15th of the month indicated.
1 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
14,662,000,000 board feet reported by the census.

s Less than 1.
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BUSINESS INDICATORS.
[1913 monthly average=100. See explanation on inside front cover.J

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

COMMODITY.

Production:
Pig iron*
Steel ingots
Copper
Anthracite coal*
Bituminous coal*
Crude petroleum*
Cotton (consumption)*
Beef
Pork

Unfilled, orders:
Steel Corporation

Stocks:
Crude petroleum*
Cotton (mills and warehouses) *

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum.—U. S. average

(Dept. Labor)
Farm crops (Dept. Agriculture) «...
Farmlive stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

Production:
Lumber *
Building contracts (floor space)

Stocks:
Beef
Pork

Business finances:
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...

Federal Reserve, total reserves

MONTHLY AVERAGE.

1919 ! 1920 1921

1921

Sept. Oct. Nov. Dec.

1922

Jan. Feb. Mar. Apr. May. June. July. Aug. ! Sept

1913 monthly average-100.

100
111

105
96
96
152
108
131
120

101

105
164

206
186

147

234

198

42

182

75

249
216
94

218
319
264

121

119
135
99
97
116
178
117
121
111

170

109
150

226

207

238

168

108
184
67

257
24<J
127

294
331
264

137

54

99
87
189
85
109
116

90

152

183

147

153

197

109

107

230
136
64

205
191
113

140
181

188

105

38
53
21
97
90

176
101
119
87

165

49
73
24
103
112
172
103
125

73

55
75
22
93
92
183
109
114
118

64
65
18

81
79

203
106
99

133

72

170 ! 177
175 ! 206 224 | 224

141

153

193
110
101

163
127
65

199
187
102

120
157

142

153

192

104

234

130
64

203
200
97

126
166
222

113 134

141
152

190
98
92

235
136
65

213
192
90

141
142
211

107

140
150

97

91

385
140
66

234
203

159
143
217

94

64
72
25
82
94
208
109
111
144

72

187

203

138
142

182

98

95

325
143
65

219
190
85

145
135
175

99

64
79
37
89
103
197

123

70

187

141
142

179
105
108

320
149
68

195
166
84

144
121
161

104

79
107
61
115
126
225
108
119
118

76

211

171

142

139

179
112
117

315
153
70

237

200
83

171
156
211

120

81
111

75

(')

40
216
92
106
105

225

151

143
139

177
115
115

322

163

74

238
191
79

145
150
196

90

90
123
90

(')
51
224
103
124
133

235

128

148

139

175
118
118

195
166
76

244
205
74

149
194

102

92
119
93
1
56
220
106
125
149

95

244
103

150
141

175
119
119

168
166
74

255
210
70

174
161
174

106

94
113
89
2
43
225
95
119
117

98

249
87

155
142

175
118
119

176
170
77

233
201
65

169
146
154

99

71
100
99
2
56
225
109
127
109

101

259
83

155
139

184
114
112

177
178

215
202

181
146
157

111

!
|

79 103
108 130
94 | 101
65 j 112
103 j 113
219 | 228
103 | 111

219
209
72

155
153
190

125

1919 month ly average-1OO.

100

100

100
100

100

100

100
100

100
72

70

97

86

118
132

97

85

69

43

85

87

91
91
122

92
89

25
61

88

89
72
131

45

87

95
68

134

98
81

33

43

90

85
66

137

89
76

35
51

93

100
61
137

90
65

102

95
44

140

95
64

31
67

102

84
37

141

103
111

74

104

99
33

142

108
125

27
76

107

94

30
143

126
128

24

83

106

92

29
143

132

130

21
94

108

98
24

144

122
111

20
91

109

93

20
145

130
116

20
81

111

90
21

146

125
95

22
67

112

94
22

146

131
101

113

260
138

153

140

205
110
109

162
184

117

261
184

154

140

205
110
110

152

191

249
240

76

180
268

125
100

28
47

110

105
24

147

•Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47 to 49 of this bulletin.
i Monthly prices are for the 15th of the month indicated.
1 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.

3 Less than 1.
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PIG-IRON PRODUCTION.

1920 1821 1922

BUSINESS INDICATORS.
[1913 monthly average*=100. See explanation on inside front cover.]
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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.

COMMODITY.

MONTHLY AVERAGE.

1919 1920 1921

1921 1924

Oct. Nov. Dec. , Jan. | Feb. Mar. Apr. j May. \ June. July. Aug. Sept. | Oct. Nov

Production:
Pig iron* 100
Steel ingots. I l l
Copper 105
Anthracite coal* „.
Bituminous coal* 96
Crude petroleum* 152
Cotton (consumption)* 108
Beef I 131
Pork. 120

Unfilled orders:
Steel Corporation 101

Stocks:
Crude petroleum* „ ! 105
Cotton (mills and warehouses) * 164

Prices: !
Wholesale index, all commodities

(Dept. Labor)... | 206
Retail food (Dept. Labor) j 186
Retail coal, bitum.—U. S. average j

(Dept.Labor) j 147
Farm crops (Dept. Agriculture) l... j 234
Farmlive stock (Dept. Agriculture).! 198

Business finances: '
Defaulted liabilities 42
Price 25 industrial stocks* 182
Price 25 railroad stocks* 75

Banking:
Bank clearings, New York City 249
Bank clearings, outside N.Y. City.. 216
Commercial paper interest rate 94

Distribution:
Imports (value) j 218
Exports (value) J 319
Sales, mail-order houses 264

Transportation:
Freight, net ton-miles ; 121

Business finances:
Bond prices index (40 issues) | 100

Banking:
Debits to individual accounts, out-

side New York City 100
Federal Reserve, bills discounted... i 100

Federal Reserve, total reserves j 100

170

109

150

207

238

168

108

184

67

257

246

127

294

331

264

137

Production:
Tiiimh«r l

Building contracts (floor space)
Stocks:

Beef
Pork

100

100

100

100

100

72

70

97

86

114

132

97

1918 monthly average-100.

119
135

99

97

116

178

117

121

111

! 54
66

39

99

87

: 189

85

109

116

49
73

24

103

112

172

103

125

99

55
75

22

93

92

183

109

114

118

90

152

183

147

153

197

109

107

136

64

205

191

113

140

181

1S8

105

64

65

18

81

79

203

106

64
72

25

82

94

208

109

111

64
79

37

89

103

197

98

98

79

107

61

115

126

225

108

119

81

111

75

(»)
40

216

92

106

90

123

90

(«)
51

224

103

124

133 I 144 123 118 105 133

92

119

93

1

56

220

106

125

149

94

113

89

2

43

225

95

119

117

71

| 100

99

2

56

225

109

127

109

73

166

206

142

153

192

104

98

234

130

64

203

200

97

126

166

222

72 ! 72

170 177

72 70

187 199

224 j 224 I 203 187

141

152

190

98

92

235

136

65

213

192

90

141

142

211

140

150

189

97

91

385

140

138 141

142 142

134 I 107

234

203

89

159

143

217

94

182

98

95

325

143

65

219

190

85

145

135

175

99

179

105

108

320

149

68

195

166

S4

144

121

161

104

76

211

171

142

139

179

112

117

315
153
70

237

200

171

156

211

120

86

225

151

143

139

177

115

115

&

163

74

238

191

79

145

150

196

90

235

128

148

139

95

244

103

150

141

175
118

118

195

166

76

175

119

119

168

166

74

98 101

244

205 210

74 70

169

149

194

102 106

249

87

155

142

175

118

119

176

170

77

255 ! 233

201

65

259

83

155

139

184

114

112

177

178

82

215

202

79

108

94

65

103

219

103

131

101

113

260

103

130

102

112

113

231

111

141

131

117

262

138 184

153

140

205

110

109

162

184

83

219

209

72

154

140

205

110

110

152

191

83

249

240

76

174

161
174

169

146

154

181
146

157

155

151
190

179
268

99 111 125

1919 monthly average^ 1OO.

85

69

43

85

87

91

91

122

97

87

27

45

87

95

68

134

98

81

33

43

90

85

66

137

76

35
51

100
61
137

90
65

33

60

95
64

31
67

103
111

29
74

108
125

126
128

27 ; 24

76 I 83

132
130

21
94

122
111

130
116

102 102 104 107 108 108

95
44
140

84

37

141

99
33
142

94
30
143

29
143

98
24
144

109

93
20
145

111

90
21
146

112 I 110

94
22
146

105
24
147

111
131
101
112
114
231
120

185
277

125 126 i 121

95 100 ! 101

20 I 20 I 22 1 28 I 40
91 [ 81 ] 67 ; 47 49

107

98

34

146

116

263

191

156

145

208

118

105

177

182

76

220

222

76

•Monthly statistics on these 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. , * . , , , . , „ . *. v. ^
1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine,rsorth 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 0/
14,552,000,000 board feet reported by the census.

* Less than 1.
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BUSINESS INDICATORS.

PIG-IRON PRODUCTION.

[1913 monthly average= 100. See explanation on inside fronx cover.]

BITUMINOUS COAL PRODUCTION.
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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.

COMMODITY.

Production t
Pig iron*
Steel ingots
Copper
Anthracite coal*
Bituminous coal*
Crude petroleum*
Cotton (consumption)*4

Beef
Pork

Unfilled orders:
Steel Corporation

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)
Farm crops (Dept. Agriculture) >...
Farm live stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
Price 25 industrial stocks*
Price 25 railroad stocks*.

Banking:
Bank clearings, New York City
Bank clearings, outside N. Y. City..
Commercial paper interest ra te . . . . .

Distribution:
Imports (value)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

Production:
Lumber2

Building contracts (floor space).....
Stocks:

Beef
Pork

Business finances:
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...
Federal Reserve, total reserves

MONTHLY AVERAGE.

1920 1921 1922

1921

Nov. Dec

1922

Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.

1918 monthly average-100.

119
135
99
97
116
178
111
121
111

170

109
150

226

203

207
238
168

108

184
67

257
275
127

294
331
264

137

100
72

70
97

114
132
97

54
64
39
99
87
189
85
109
116

90

152

183

147

153

197
109
107

230
136
64

205
212
113

140
181
188

105

87
110
81
58
85
222
102

234
161

149
142

188
113
111

229

230
228
76

154
204

55
75
22
93
92
183
109
114
118

72

170
224

141
152

190
98
92

235
136
65

213

215
90

141
142
211

107

64
65
18
81
79
203
106
99
133

72

177
224

140
150

189
97
91

385
140

234

225
89

159
143
217

94

64
72
25
82
94
208
109
111
144

72

187

203

138
142

182
98
95

325
143
65

219

209
85

145
135
175

99

64
79
37
89
103
197
98
98
123

70

199
187

141
142

179
105
108

320
149

195

184
84

144
121
161

104

79
107
61
115
126
225
108
119
118

76

211
171

142

139

179
112
117

315
153
70

237

221

83

171
159
211

120

81
111

75

(«)
40
216
92
106
105

86

225
151

143
139

177
115
115

322
163
74

238
212
79

145
154
196

90

90
123

90

(«)

51
224
103
124
133

235
128

148

139

175
118
118

195
166
76

244

228

74

169
149
194

102

92
119
93
1
56
220
106
125
149

95

244
103

150
141

175
119
119

168
166
74

255
233
70

174
162
174

106

94
113
92
2
43
225
95
119
117

249
87

155
142

175

118
119

176
170

77

233

224

65

169
146
154

99

71
100

98
2
56
225
109
127
109

101

260

155
139

184
114
112

177
178
82

215
225

181
146
157

111

79
108

95
65
103
219
103
131
101

113

251
138

153
140

205
110
109

162

184
83

219
233
72

199

151
190

125

103
130
102
112
113
231
111
141
113

117

253
184

154
140

205
110
110

152

191
83

249
267
76

214

179
268

140

1919 monthly average =100.

85
69

43

85

87

91
91
122

114
102

27
70

107

97
28
144

97
81

33

43

90

85
66

137

89
76

35
51

93

100
61
137

90
65

33
60

102

95
44

140

95
64

31
67

102

84

37
141

103
111

29
74

104

99
33
142

107
125

27
76

107

94

30
143

126
128

24

83

108

92

29
143

132
130

21
94

108

98
24
144

122
111

20
91

109

93

20
145

129

116

20

81

111

90

21

146

124

95

22

67

112

94

22

146

111

131

101

112

114

230

120

134

146

252

191'

156

145

208

118

105

177

182

76

220

246

76

121

126

102

111

117

242

109

184

277

252

193

156

147

207

123

104

256

187

74

240

260

166

287

123
100

28

47

110

105
24
147

124
101

40
50

107

98
34
146

95
83

48

67

107

112

33

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

3 Loss than 1.
« Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
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PIG-IRON PRODUCTION.

1020 1921 1022

BUSINESS INDICATORS.
[1913 monthly average-100. See explanation on inside front cover.)
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BUSINESS INDICATORS.
The following table gives comparative index numbers for a selected list of important business movements. It is believed that this

fable 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
11 base. The second part contains items for which comparable data back to 1913 are not available. This latter group of index numberB
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 tr ^ of the index numbers, compared to previous months, does
reflect the present tendency in each item and will give a basis for busine^ .dgment.

COMMODITY.

MONTHLY AVERAGE.

j 1920 1921 1922

192!

Dec. I Jao

1922

Feb. | Mar. Apr. • May. j June. July. Aug. | Sept.' Oct. Nov. j Dec.

1923

Jan.

1918 monthly average-100.

207
238
168

197
109
107

188
113
111

Production:
Pig iron* |
Steel ingots j
Copper J
Anthracite coal* |
Bituminous coal* j
Crude petroleum* •
Cotton (consumption)*4

Beef
Pork

Unfilled orders:
Steel Corporation 170 90 96

Stocks:
Crude petroleum* 109 152 234
Cotton (mills and warehouses) **... j 150 183 161

Prices: j
Wholesale index, all commodities j

(Dept. Labor) j 226 147 149
Retail food (Dept. Labor) j 203 153 142
Retail coal, bitum.—U. S. average

(Dept. Labor)
Farm crops (Dept. Agriculture) *...
Fannlive stock (Dept. Agriculture).

Business finances:
Defaulted liabilities 108 230 229
Price 25 industrial stocks* I 184 136 169
Price 25 railroad stocks* 67 64 75

Banking:
Bank clearings, New York City 257 205 230
Bank clearings, outsideN.Y. City.. 275 212 228
Commercial paper Interest rate 127 113 76

Distribution:
Imports (value) ( 294 140 174
Exports (value) 331 181 154
Sales, mail-order houses 264 188 204

Transportation:
Freight, net ton-milee 137 105 114

Production:
Lumber 2 '.\ 100 85 114
Building contracts (floor space) ; 72 69 102

Stocks:
Beef 70 43 27
Pork ! 97 85 ! 70

Business finances: ! !

Bond prices index (40 Issues) j 86 87 107
Banking: !

Debits to individual accounts, out- j j

aide N e w York City ! 114 91 97
Federal Reserve, bills discounted...| 132 91 28
Fed era! Reserve, total reserves ' 97 122 144

119
135
99
97
116

178
111
1?1
111

54 ;
64 !

39
99 i
87

189 !

85 !

109
116

87
110
81
58

85
222
102
121
129

64
65

18
81

79

203
106

99
133

64
72

i 25
! 82

94
! 208
! 109
111
144

64

79
37

89

103 !
197 j

98 |
98
123

79
107
61

115
126

225 ;

108
119
118

81 !
in !

75 !

(8) !
40 {

216 j

92 j
106 |

105 .

90

123
90

<•>
51

224

103
124

133

92

119
93
1

56
220
106
125
149

94
113
92
2
43
225
95
119

117

71
100

98
2
56

225
109
127

109

79 !

108

95
65
103 i
219 1

103 i
131
101

103
130
102
112
113
231
111
141

113

111
131
101
112

114
230
120

134
146

121

126
102
111

117
242
109
124

183

126
147

108
114
126
249
127

72

177
224

140
150

189

97

91

385
140

234
325
89

159
143
217

187

203

138
142

182

98

95

325
143

65

219
209
85

145
135
175

99

70

199
187

141

142

179

105

108

320

149

68

211

171

142

139

179

112

117

315

153

70

86

225
151

143

139

177

235
128

148

139

175
115 i 118

115 ; 118

322 ' 195

163
74

166

76

95

244
103

150
141

175
119
119

168
166
74

195 i 237
184 I 221

84

144
121
161

83

171
159
211

212

79

244 i 255
228 i 233
74 ! 70

145 j 169 174
154 | 149 i 162
196 | 194 174

104 ! 120 90 102 106

98

249
87

155
142

175

118
119

176
170
77

233

224

«5

169
146
154

99

101

250
83

155
139

184
114
112

177
178
82

215
225
68

188
146
157

111

113

251
138

153
140

205
110
109

162
184
83

219
233
72

200
151
190

125

253
184

154
140

205
110
110

152
191
83

249
267
76

185
179
268

144

252

191

156

145

1 208
! 118
j 105

1 177
1 182

76

I 220
1 246

76

; 195
, 184

277

114

252
193

156
147

207
123
104

256
187
74

240
260

199
166
287

252
176

156
144

206
126
106

217
190
74

251
288
80

164
243

139 132

1919 monthly average =-100.

89

76

90 ! 95 103 107 128 ! 132 122 129 124 123 124

65 ' 64 111 I 125 | 128 I 130 111 100 i 101

96

83

35 33

51 60

31

67

29

74

27 24

76 I 83

21

94

i
102 , 102 j 104 . 107 , 108 , 108

20

91

109

20 22

81 67

28

47

40 48

50 68

111 112 110 107 107

109

47

SI

107

ioo ;
61

137 140

95 ;

44 ,
84
37

141

99
33
142

94 |
30 ,
143 i

92 |
29 j
143 j

98
24

144

93 |
20 j

145 j

90
21
146

94
22
146

105
24
147

98
34
146

112
33
144

112
31
147

•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).
• Monthfy p<i?&s 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 association? 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.
* 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.
(Relative prices 1913-100.)

INDEX NUMBERS
400

WHEAT

CORN

POTATOES

COTTON

COTTON SEED

WOOL

CATTLE. BEEF

HOGS

LAMBS

WHEAT. SPRING

WHEAT. WINTER

CORN. NO. 2

OATS

BARLEY

RYE. NO. 2

TOBACCO.BURLEY

COTTON, MIDDLING

WOOL. OHIO. UNWASHED

CATTLE. STEERS

HOGS. HEAVY

SHEEP. EWES

SHEEP. LAMBS

FLOUR. SPRING

FLOUR, WINTER

SUGAR, RAW

SUGAR. GRANULATED

COTTONSEED OIL

BEEF. CARCASS

BEEF. STEER. ROUNDS

PORK. LOINS

COTTON YARN

COTTON. PRINT CLOTH

COTTON. SHEETING

WORSTED YARN

WOMEN'S DRESS GOODS

SUITINGS

SILK. RAW

HIDES. PACKER'S

HIDES. CALFSKINS

LEATHER. SOLE

LEATHER. CHROME

BOOTS AND SHOES (BOSTON)

COAL. BITUMINOUS

COAL. ANTHRACITE

COKE

PETROLEUM

PIG IRON. FOUNDRY

PIG IRON. BASIC

STEEL BILLETS. BESSEMER

COPPER

LEAD

TIN
ZINC

LUMBER. PINE. SOUTHERN

LUMBER. DOUGLAS FIR

BRICK. COMMON. NEW YORK

BRICK. COMMON, CHICAGO

CEMENT

STEEL BEAMS

RUBBER, CRUDE

SULPHURIC ACID
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PIG-IRON PRODUCTION.

1620 1921 1822

BUSINESS INDICATORS.

(1913 monthly average—100. See explanation on inside front cover.)
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BUSINESS INDICATORS.
The following table gives comparative index numbers for a selected list of important business movements. It is believed that this

cable 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
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.

COMMODITY.

Production:
Pig iron*
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Cotton (consumption)*4

Beef
Pork

Unfilled orders:
Steel Corporation

Stocks:
Crude petroleum
Cotton (mills and warehouses) *<.. -

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum.—U. S. average

(Dept. Labor)
Farm crops (Dept. Agriculture)1...
Farmlive stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles j

Production:
Lumber2

Building contracts (floor space)
Stocks:

Beef
Pork

Business finances:
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-

MONTHLY AVERAGE.

1920 1921 1922

1922

Jan. Feb. Mar. Apr. I May. June. July. Aug. Sept. Oct. Nov. Dec.

1923

Jan. Feb

100
72

70
97

side New York City j 114
Federal Reserve, bills discounted...
Federal Reserve, total reserves.

132
97

1913 monthly average-1OO.

119
135
99
97
116
178
111
121
111

170

109
150

226

203

54
64
39
99
87
189
85
109
116

90

152

183

147

153

87
110
81
58
85
222
102
121
129

96

234
161

149
142

207 197 I 188
238 I 109 | 113
168 | 107 i 111

I !
108 j 230 I 229
184 | 136 | 169

67 64

257
275
127

294
331
264

137

205
212
113

140
181
188

105

75

230

228

76

174

154

204

114

64
72
25
82
94
208
109
111
144

72

187

203

138
142

182

98

95

325

143

65

219
209
85

145
135
175

99

64
79
37
89
103
197

123

70

199
187

141
142

179
105
108

320
149
68

195

184
84

144
121
101

104

79
107
61
115
126
225
108
119
118

76

211

171

81

111

75

(•)

40
216
92
106

105

86

225
151

142 | 143

139 i 139

179
112
117

315

153

70

237

221

83

171
159
211

120

177

115

115

322

163

74

238
212
79

145
154
196

90

90
123
90

(«)
51
224
103
124
133

235
128

148
139

175

118

118

195
166
76

244
228
74

149
194

92
119
93
1

56
220
106
125
149

95

244
103

150
141

175
119
119

168
166
74

255
233
70

174
162
174

102 ! 106

94
113
92
2
43
225
95
119
117

249
87

155
142

175

118
119

176
170

77

233
224
65

71
100

98
2
56
225
109
127
109

101

250

155
139

184
114
112

177
178

215
225
68

169 I 188
146 | 146
154

99

157

111

79
108
95
65
103
219
103
131
101

113

251
138

153
140

205
110
109

162

184

219
233
72

200
151
190

125

103
130
101
112
113
231
111
141
113

117

253
184

154
140

205
110
110

152

191

249
267
76

185
179
268

144

111
131
101
112
114
230
120
134
146

116

252
191

156
145

208

118

105

177
182
76

220
246
76

195
184
277

121
126
103
111
117
242
109
124
183

114

252
193

156
147

207
123
104

256

187
74

240
260
80

196
166
287

132

1919 monthly average—1OO.

85
69

43

85

87

91

91
122

114
102

27

70

107

97
28
144

90
65

33

60

102

95

44

140

95

. 64

31
67

102

84

37
141

103
111

29
74

104

99

33

142

107
125

27

76

107

94

30
143

126
128

24

83

108

92

29
143

132
130

21

94

108

98
24

144

122
111

20
91

109

93

20

145

129

116

20

81

111

90

21

146

124

95

22

67

112

94
22

146

126
147
110
114
126
249
127
125
188

117

176

156
144

206
126
106

217
190
74

251

288
80

214
162
243

138

117
132
100
102
106
234
118

123

*240
156

157
142

205
130
107

179
198
79

213
230
80

150
232

123
100

28

47

110

105
24

147

124
101

40
50

107

98
34

146

96
83

48
68

107

112
33
144

109
83

48

82

107

112

31
147

83

106

31
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.
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
34,552,000,000 board feet reported by the census.

*Less than 1.
«Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
»Does not 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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PIG-IRON PRODUCTION.

1921 ilOflfc

BUSINESS INDICATORS.

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

BITUMINOUS COAL PRODUCTION.
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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.

COMMODITY.

MONTHLY AVERAGE.

1920 1921 1922

1922

Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.

1928

Jan. Feb. Mar

Production:
Pig iron*
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Cotton (consumption)*4

Beef
Pork

Unfilled orders:
Steel Corporation

Stocks:
Crude petroleum
Cotton (mills and warehouses) **...

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retailfood (Dept. Labor)
Retail coal, bitum.—U. S. average

(Dept. Labor)
Farm crops (Dept. Agriculture)l...
Fannlive stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation!
Freight, net ton-miles

Production:
Lumber *
Building contracts (floor space)

Stocks:
Beef
Pork

Business finances:
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-

side New York City
Federal Reserve, bills discounted...
Federal Reserve, total reserves
Federal Reserve, ratio

1913 monthly average-100.

119
135
99
97
116

178
111
121

111

170

109
150

226

203

207
238
168

108
184
67

257
275

127

294

331
264

137

54
64

39
99
87

189
85
109
116

90

152

183

147

153

197

109
107

230
136
64

205
212

113

140
181
188

105

87
110
81
58
85
222
102
121

129

96

234
161

149
142

188
113

111

229
169
75

230
228
76

174

154
204

114

64

79
37

89

103
197

98
98

123

70

199
187

141
142

179
105
108

320

149
68

195
184
84

144
121
161

104

79
107
61
115
126
225
108
119
118

76

211

171

142

139

179
112

117

315

153
70

237
221

83

171

159
211

120

81
111
75

(«)
40
216
92
106

105

86

225
151

143
139

177
115
115

322

163
74

238
212

79

145
154
196

90

90
123
90

(•)

51
224

103
124

133

89

235
128

148

139

175
118

118

195
166
76

244
228
74

169

149
194

103

92
119
93
1

56
220
106

125
149

95

244
103

150
141

175
119
119

168
166
74

255
233

70

174
162
174

106

94
113
92
2
43
225
95
119
117

98

249
87

155
142

175
118
119

176
170

77

233
224

65

169
145
154

99

71
100
98
2
56

225
109
127

109

101

250
83

155
139

184
114
112

177
178
82

215
225
68

188
146
157

111

79
108

95
65
103
219
103
131
101

113

251
138

153
140

205
110
109

162
184
83

219
233
72

200
151
190

125

103
130
101
112
113
231
111
141

113

117

253
184

154
140

205
110
110

152

191
83

249
267
76

185
179
268

144

111
131
101
112

114
230

120
134
146

116

252
191

156
145

208
118

105

177
182
76

220
246
76

195
184
277

139

121
126
103
111
117
242
109
124

183

114

252

193

156
147

207
123
104

256
187
74

240
260
80

196

166
287

132

126
147
110
114
126
249
127
125
188

117

6 241

176

156
144

206
126
106

217
190
74

251
288
80

214

162
243

138

117
132
101
102
106
234
118
107
156

123

6 243
156

157
142

205
130
107

179
198
79

213
230
80

198
148
232

119

1019 monthly average- 1OO.

100
72

70
97

86

114
132

97
87

85
69

43
85

87

91
91
122
122

114
102

27

70

107

97
28
144
154

95
64

31
67

102

84

37

141
156

103
111

29
74

104

99
33
142
155

107
125

27

76

107

94
30
143
156

126
128

24

83

108

92

29
143
155

132
130

21
94

108

98
24

144
154

122
111

20
91

109

93
20
145
158

129
116

20
81

111

90
21
146
158

124
95

22

67

112

94
22
146
156

123
100

28
47

110

105
24
147
155

124
101

40
50

107

98

34
146
152

96
83

48
68

107

112
33
144
144

109
83

48
82

107

112
31

147
153

99
89

42
92

106

96
31
146
152

138

154

120

117

117

271

129

125

247

142

159

142

203

134

106

213

199

78

251

270

87

169

290

128

139

38

102

104

112

145

150

•Monthly statistics on the movements since January, 1913, or as fan back as available, are given on pages 47-49 of the December Survey (No. 16).
» 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 equal to 11,190,000,000 board feet, compared with a total lumber production for the country of
84,552,000,000 board Zest reported by the census. '

»Less than 1.
* Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
»Does not 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.)

PIG-IRON PRODUCTION.
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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.

COMMODITY.

Production:
Pig iron *
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Cotton (consumption) * *
Beef
Pork

Unfilled orders:
Steel Corporation

Stocks:
Crude petroleum
Cotton (mills and warehouses) * *..

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum.—U. S. average

(Dept. Labor)
Farm crops (Dept. Agriculture)1...
Farm live stock (Dept, Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

MONTHLY AVERAGE.

1920 1921 1922

1922

Mar. Apr. May. June.

1913

July. Aug. Sept.

monthly average-

Oct.

100.

Nov. Dec.

1923

Jan. Feb. Mar. Apr.

Production:
Lumber2

Building contracts (floor space)
Stocks:

Beef
Pork

Business finances:
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-
side N e w York City

Federal Reserve, bills discounted...
Federal Reserve, total reserves
Federal Reserve, ratio

119

135

99

97

116

178

111

121

111

170

109

150

226

203

207

238

168

108

184

67

257

275

127

294

331

264

137

54
64

39
99
87

189
85

109
116

90

152

183

147
153

197

109
107

230
136
64

205
212

113

140
181
188

105

87
114
81

58
85
222
102
121

129

96

234
161

149
142

188

113
111

229
169
75

230

229
76

174
154
204

114

79
112
61
115
126
225

108

119
118

76

211

171

142

139

179
112
117

315
153
70

237

223
83

171
159
211

120

81
115
75

(8)
40#

216*

92
106
105

86

225

151

143
139

177
115
115

322

163
74

238
213

79

145
154
196

90

90
128
90

(«)
51

224
103
124

133

89

235
128

148
139

175

118
118

195
166
76

244
228
74

169
149
194

102

92

124
93
1

56

220
106
125

149

95

244

103

150
141

175

119
119

168
166
74

255
234

70

174
162
174

106

94
117
92
2
43
225

95
119
117

98

249
87

155
142

175

118

119

176
170
77

233

223
65

169
145
154

99

71
104
98
2
56

225

109
127

109

101

250

83

155

139

184

114
112

177
178
82

215
225

68

188
146
157

111

100

72

70

97

114

132

97

87

79

112

95

65

103

219

103

131

101

103

135

101

112

113

231

111

141

113

113 ! 117

251

138

153

140

205

110

109

162

184

83

219

234

72

200

151

190

125

253

184

154

140

205

110

110

152

191

249

266

76

185

179

144

111

136

101

112

114

230

120

134

146

116

252

191

156

145

208

118

105

177

182

76

220

245

76

195

184

277

139

121

131

103

111

117

242

109

124

183

114

252

193

156

147

207

123

104

256

187

74

240

258

80

196

166

287

132

126
153

110
114
126

249
127
125

188

117

5 241

176

156
144

206
126
106

217
190
74

251

289
80

221
162

243

138

117
138
101
102
106
234

118
107
156

123

5 243

156

157
142

205
130
107

179
198

79

213

230
80

203
148
232

119

138
160
120

117
117
271

129
117
177

125

6 247

142

159
142

203

134
106

213

199
78

251
271
87

266
165
290

144

1919 monthly average=100.

139
156
116
106
107
281
120

123

»252
124

159
143

192
139
107

227
195
76

228
261

244
165
272

85
69

43
85

87

91
91
122
122

114
102

27

70

107

97
28
144
154

103
111

29
74

104

99
33
142
155

107
125

27
76

107

94

30
143
156

126
128

24

83

108

92

29
143
155

132
130

21

94

108

98
24
144
154

122
111

20

91

109

93

20
145
158

129
116

20

81

111

90
21

146

158

124
95

22

67

112

94
22

146
156

123
100

28
47

110

105

24
147
155

124
101

40
50

107

98
34

146
152

96
83

48
68

107

112

33
144

144

109
83

48
82

107 ,

112

31
147

153

99
89

42

92

106

96

31
146
152

131
139

38
102

104

112
36

145

150

130
138

33
112

103

107
33

145
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).
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 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.
«Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
* Does not 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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PIG IRON PRODUCTION.

BUSINESS INDICATORS.

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

BITUMINOUS COAL PRODUCTION.
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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.

COMMODITY.

MONTHLY AVERAGE.

1920 1921 ! 1922

1922 1923

Production: ;
Pig iron •
Steel ingots !
Copper
Anthracite coal
Bituminous coal j
Crude petroleum j

Cotton (consumption) * < I
Beef !
Pork j

Unfilled orders:
Steel Corporation

Stocks:
Crude petroleum
Cotton (mills and warehouses) *«. J

Prices: j
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum.—U. S. average

(Dept. Labor)
Farm crops (Dept. Agriculture)l...
Farm live stock (Dept Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

119
135
99
97
116
178
111
121
111

170

109
150

226
203

207
238
168

108
184
67

257
275
127

294
331
264

137

54
64
39
99
87
189
85
109
116

90

Production:
Lumber« 100
Building contracts (floor space) 72

Stocks:
Beef 70
Pork 97

Business finances:
Bond prices index (40 issues) 86

Banking:
Debits to individual accounts, out-

side New York City 114
Federal Reserve, bills discounted... 132
Federal Reserve, total reserves ! 97
Federal Reserve, ratio 87

87
114
81
58
85
222
102
121
129

96

152 234
183 161

147

153

197
109
107

230
136
64

205
212
113

140
181
188

105

85
69

43
85

149
142

188
113
111

229
169
75

230
229
76

174
154
204

114

114
102

27
70

87 107

Apr. May. ; June, j July, j Aug. Sept. Oct. Nov. j Dec. Jan. Feb. j Mar. Apr. May

91
91
122
122

97
28
144
154

94
30
143
156

81
115
75

40
216
92
106
105

86

225
151

143

139

177
115
115

322
163
74

238
213
79

145
154
196

90

107
125

27
76

107

90
128
90

51
224
103
124
133

89

235

128

148

139

175
118
118

195
166
76

244
228
74

92
124
93
1
56
220
106
125
149

95

244

103

150
141

175
119
119

168
166
74

255
234
70

169 i 174
149 j 162
194 | 174

102 | 106
i

126
128

24
83

132
130

21
94

108 I 108

1913 monthly average =100.

94 \ 71
117 | 104
92 | 98
2
43
225
95
119
117

98

249
87

155
142

175
118
119

176
170
77

233
223
65

169
145
154

99

56
225
109
127
109

101

250
83

155

139

184
114
112

177

178
82

215
225
68

188
146
157

111

79
112
95
65
103
219
103
131
101

103
135
101
112
113
231
111
141
113

111
136
101
112
114
230
120
134
146

121
131
103
111
117
242
109
124
183

113 117 i 116 114

251 253

138 184

153
140

205

110

109

162
184
83

219
234
72

200
151
190

125

154

140

205
110
110

152

191
83

249
266
76

185
179
268

252

191

156
145

208
118
105

177
182
76

220
245
76

195
184
277

252
193

156
147

207
123
104

256
187
74

240
258
80

196
166
287

126
153
110
114
126
249
127
125
188

117
138
101
102
106
234
118
107
156

117 123

6 241 6 243
176 156

156

144

157
142

138
160
120
117
117
271
129
117
177

125

6 247
142

159
142

206
126
106

217
190
74

251
289
80

221
162
243

205 ;
130
107

179 |
198
79

213
230
80

203
148
232

203
134
106

213

199
78

251
271
87

266
165

290

144 139 i 132 138 | 119

i , I

1919 monthly average=100.

122
111

20
91

109

92
29
143
155

98
24
144

154

93
20
145

158

129
116

20
81

111

90
21
146
158

124
95

22
67

123
100

28
47

124
101

40
50

96
83

48
68

112 110 107 107

94
22
146
156

109
83

48
82

107

99
89

42
92

144

131
139

38
102

139
156
116
106
107
281
120
119
153

123

•252
124

159
143

192
139
107

227
195
76

228
261
89

244
157
272

140

130
138

33
112

151
167
122
112
116
299
129

118

6 260
103

156
143

186
140
105

181
186
73

244
271
89

248
154
260

135
129

27
109

106 104 j 103

105
24
147
155

98
34

146
152

112
33
144
144

I 1 1 2
31
147
153

96
31
146
152

112 i
36 |
145

150

107
33
145
153

116
38
146
152

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

" Less than 1.
* Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
* Does not 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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PIG IRON PRODUCTION.

BUSINESS INDICATORS.

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

BITUMINOUS COAL PRODUCTION.

800

600

400

N
U

M
B

E
R

8

fi 80

—

40

20

1020 1021

\ /

\ /

1022

—/"^—v^

1023

Z 60

COTTON CONSUMPTION.

NET FREIGHT TON-MILES. EXPORTS (VALUES). BANK CLEARINGS OUTSIDE NEW
YORK CITY (VALUES).

inort

400

Z 100

40

IS

1699

1

rofl

- A
5«il=r

1021 -

—n.—:

1023
1.000

Z 100

8

40

1921

V

1022 1023

800

400

100

80

60

40

.30

10

1920 1021 1022 1023

DEFAULTED LIABILITIES (VALUES).

1021

WHOLESALE PRICES.

20

]

1.000.

800

N
U

M
B

E
R

S

2
*-. «0

«0

»RICES OF

1020

25 INDUSTI

1021

\ - ^ .

HAL STOCK

1022

s.
1023

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

August 1923



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.

COMMODITY.

MONTHLY AVERAGE.

1920 1921 1922

1922

May. June. July. Aug. Sept. Oct. Nov. Dec.

1923

Jan. j Feb. Mar. Apr. May. June,

1913 monthly average=100.

Production:
Pig iron*
Steelingots 135
Copper
Anthracite coal 97
Bituminous coal H6
Crude petroleum 178
Cotton (consumption) *« HI
Beef 121
Pork HI

Unfilled orders:
Steel Corporation 170

Stocks: i
Crude petroleum | 109
Cotton (mills and warehouses) * 4 . . j 150

Prices:
Wholesale index, all commodities

(Dept. Labor) 226
Retail food (Dept. Labor) 203
Retail coal, bitum.—U. S. average

(Dept. Labor) 207
Farm crops (Dept. Agriculture) *.. . 238
Farmlivestock (Dept. Agriculture). 168

Business finances:
Defaulted liabilities 108
Price 25 industrial stocks* \ 184
Price25railroad stocks* 67

Banking:
Bank clearings, New York City
Bank clearings, outside N. Y. City..

257
275
127Commercial paper interest rate

Distr ibution: |
Imports (value) • 29*
Exports (value) j 3 3 1

Sales, mail-order houses j 264
Transportation: |

Freight, net ton-miles j 137

Production:
Lumber*
Building contracts (floor space)

Stocks:
Beef
Pork

Business finances:
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-
side N e w York City ,

54

64

39

99

87

189

85

109

116

90

152

183

147

153

197

109

107

230

136

64

205

212

113

140

181

188

105

87
114
81
58
85
222
102
121

129

96

234
161

149
142

188
113
111

229
169
75

230

229
76

174
154
204

114

90
128
90

(»)
51
224
103
124
133

89

235

128

148
139

175
118
118

195
166
76

244
228
74

169
149
194

102

92
124
93
1

56
220
106
125

149

95

244

103

150
141

175
119
119

168
166
74

255
234
70

174
162
174

106

94
117
92
2
43
225
95
119
117

98

249
87

155
142

175
118
119

176
170
77

233
223
65

169
145
154

99

71
104
98
2
56
225

109
127

109

101

250
83

155

139

184
114
112

177
178
82

215
225
68

188
146
157

111

114 91 97

Federal Reserve, bills discounted...! 132 91 28
Federal Reserve, total reserves i 97 122 I 144
Federal Reserve, ratio 87 122 j 154

79
112
95
65
103
219
103
131
101

113

251

138

153
140

205
110
109

162
184
83

219
234
72

200
151
190

125

103
135
101
112
113
231
111
141
113

117

253
184

154
140

205
110
110

152
191
83

249
266
76

185
179
268

144

111
136
101
112
114
230
120
134
146

116

252

191

156
145

208
118
105

177
182
76

220
245
76

195
184
277

139

121

131
103

126
151

110

111

117
242
109
124
183

114

252

193

156
147

207
123
104

256
187
74

240
258
80

197

166
287

132

114
126
249
127
125
188

117

&241

176

156
144

206
126
106

217
190
74

251
289
80

220
162

243

138

117
137
101
102
106
234
118
107
156

123

>243
156

157
142

205
130
107

179
198
79

213
230

203
148
232

138
160
119
117
117
271
129
117
177

125

6 247
142

159
142

203
134
106

213
199
78

251
271
87

267
165
290

119 143

139
156
116
106
107
281
120
119
153

123

'252
124

159
143

192
139
107

227
195
76

228
261

244
157
272

140

1919 m o n t h l y average=100.

100 I 85 I 114
72 I 69 102

70 43 I 27
97 85 70

87 107

126

128

24

83

108

29
143
155

132

130

21

94

108

24

144

154

122
111

20
91

109

93
20
145
158

129
116

20
81

111

90
21
146
158

124
95

22
67

112

94
22
146
156

123
100

28
47

110

105
24
147
155

124
101

40
50

107

98
34

146
152

96
83

48
68

107

112
33
144
144

109

83

43

107

112

31

147

153

42

92 102

106 I 104

151
166
123
112
116
299
129
129
153

118

260

103

156
143

186
140
105

181
186
73

244
271
89

249
153
260

99 I 131 130 135

139 133 I 120

33

112

103

96

31

146

152

109

104

112 107 116

36 33 I 38

145 I 145 i 146

150 153 ] 152

143

149

122

114

114

296

112

108

270

83

153

144

185

139

100

126

182

73

237

267

214

155

221

136

99

24

113

104

111

40

146

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.
* 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.

« Less than 1.
< Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
* Does not 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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PIG IRON PRODUCTION.

BUSINESS INDICATORS.

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

BITUMINOUS COAL PRODUCTION.
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1922 1923

PRICE OF 25 INDUSTRIAL STOCKS.

iaaa 1923

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

September 1923



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 item3 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.

COMMODITY.
1920 | 1921 1922

1922 1923

June. | July. Aug. Sept. Oct. Nov. Dec. i Jan. Feb. Mar. Apr. May. June. July

1913 monthly average=100.

Production:
Pigiron* 119 54
Steelingots 135 64
Copper 99 39
Anthracite coal 97 99
Bituminous coal 116 87
Crude petroleum 178 189
Cotton (consumption) *« HI 85
Beef 121 109
Pork HI H6

Unfilled orders :
Steel Corporation 170 90

Stocks: |
Crude petroleum 109 152
Cotton (mills and warehouses) * «.. 150 183

Prices:
Wholesale index, all commodities

(Dept. Labor) 226 . 147
Retail food (Dept. Labor) 203 153
Retail coal, bitum.—U. S. average ,

(Dept. Labor) 207 ; 197 188
Farm crops (Dept. Agriculture)1 . . . 238 109 , 113
Farmlivestock (Dept. Agriculture). 168 ; 107 111

Business finances: J
Defaulted liabilities 1 0 8 i 23 0

Price 25 industrial stocks * i 8 4 i 136
P r i c e 25 ra i l road s tocks * 6 7 64

Bank ing :
Bank clearings, New York City 257 205
Bank clearings, outside N .Y . City.. 275 212
Commercial paper interest rate 127 113

Distr ibut ion:
Imports (value) 2 9 4 I 1 4°
Exports (value) 3 3 1 1 8 1

Sales, mail-order houses 2 6 4 188
Transportation:

Freight, net ton-miles 1 3 7 1 0 5

Product ion : — —
Lumber* 100 85
Building contracts (floor space) 72 69

Stocks:
Beef 70 43
Pork 97 85

Business finances:
Bond prices index (40 issues) | 86 87

Bank ing : I
Debits to individual accounts, out- j j

side New York City 114 91
Federal Reserve, bills discounted... 132 , 91
Federal Reserve, total reserves 97 122
Federal Reserve, ratio 87 \ 122

87
114
81
58
85
222
102
121
129

96

234
161

149
142

229
169
75

230
229
76

174
154
204

114

124

93
1
56
220
106
125
149

95

244
103

150
141

175
119
119

168
166
74

255
234

70

174
162
174

106

114
102

27

70

107

97

28
144

154

132

130

21
94

108

98
24
144

154

94
117
Q9
MZ
2
43
225
95
119
117

98

249
87

71
104
QQ
yo

2
56
225

109
127

109

101

250
83

79
112
95
65

| 103
i 219
j 102
j 131

101

103
135
101
112
113
231
111
141
113

111
136
101
112

121
131
103
111

155
142

175

118
119

176
170
77

233
223
65

169
145
154

99

155

139

184
114
112

177-
178
82

215
225
68

188
146
157

111

114 ! 117

113 117

251

138

153
140

205
110
109

162
184
83

219
234
72

200
151
190

125

253
183

154
140

205
110
110

152

191

249
266
76

185

179

230
120
134
146

116

252

191

242
110
124
183

114

252

193

156
145

208
118
105

177
182
76

156
147

207
123
104

256
187
74

220
245
76

195
184
277

240
258
80

197
166
287

126
151
110
114
126
249
127
125
188

117

251
176

156
144

206
126
106

217
190
74

251
289
80

220

162

243

117
137
101
102
106
234
118
107
156

123 I 125

247

155

157
142

205
130
107

179
198
79

213
230

203
148
232

255
145

159
142

203
134
106

213
199
78

251
271
87

267
165
290

144 | 139 i 132 I 138 119 143

123

260
124

159
143

192
139
107

227

195
76

228
261

244
157
272

140

1919 monthly average=100.

122 ! 129 124 | 123 j 124 ; 96 109
111 I 116 95 ! 100 ! 101 I 83 83

99 | 131 130

89 ; 139 ! 138

20
91 1

109

i

93

20 '
145 !

158

20
81

111

90
21

146
158

22
67

112

94
22

146
156

28
47

110

105
24

147

155

40
50

107

98
34

146
152

48
68

1 107

112

1 33
144
144

48
82

107

112

31
147

153

42
92

106

96

31
146

152

38
102

1
104

1
!

112
i 36

145
150

33
112

103

107
33

145
153

138
160

119
117

117
271
130 !
117
177

139
156
116
106
107
281
120
119
153

151
166
123
112

116
299
129
129

153

143
149
123
114
114
297
112
122
156

118

267

103

156

143

186

140

105

181

186

73

108

276

83

153

144

185

139

100

126

182

73

144

139

123

109

113

315

96

119

146

100

2S5

05

151

147

185

136

102

157

176

70

244
271
89

249

153
260

237
267
86

214
155
221

211
256
86

190
150
199

139

135
129

27
109

104

116

38
146
152

136
99

24
113

104

111
40
146

153

141

126

90

19

110

103

104

39

146

156

* 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).
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 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.

* Less than 1.
< Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
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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 item3 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.

COMMODITY.
1920 1921 1922

Production:
Pigiron* 119
Steelingots 135
Copper 99
Anthracite coal 97
Bituminous coaL 116
Crude petroleum 178
Cotton (consumption) *« I l l
Beef 121
Pork HI

Unfilled orders:
Steel Corporation 170

Stocks:
Crude petroleum 109
Cotton (mills and warehouses) * *.. 150

Prices:
Wholesale index, all commodities

(Dept. Labor) 226
Retail food (Dept. Labor) 203
Retail coal, bitum.—U. S. average

(Dept. Labor) 207
Farm crops (Dept. Agriculture) l... 238
Farm live stock (Dept. Agriculture). I6 8

Business finances:
Defaulted liabilities 108
Price 25 industrial stocks * 1 8 4

Price 25 railroad stocks • 6 7

Banking:
Bank clearings, New York City 257
Bank clearings, outside N .Y. City.. 275
Commercial paper interest rate 1 2 7

Distribution:
Imports (value) 294
Exports (value) m

Sales, mail-order houses 264
Transportation:

Freight, net ton-miles 1 3 7

Production:
Lumber * 100
Building contracts (floor space) 72

Stocks:

54

64

39

99

87

189

85

109

116

90

152

183

147

153

197

109

107

230

136

64

205

212

113

140

181

188

105

85

Beef

Pork

Business finances:

Bond prices index (40 issues) i

Banking: \

Debits to individual accounts, out-

side N e w York City
Federal Reserve, bills discounted...

Federal Reserve, total reserves
Federal Reserve, ratio

70

97

86

114

132

97
87

43

86

87

91
91
122
122

1922

July. ! Aug. Sept. Oct. Nov.

1923

Dec. Jan. Feb. Mar. I Apr. | May. June. July. ; Aug.

1913 monthly average=100.

87
114
81

58
85
222
102
121

129

96

234
161

149
142

188
113
111

229
169
75

230

229
76

174
154
204

114

94
117
92
2
43
225
95

119
117

98

249
87

155
142

175
118

119

176

170
77

233
223
65

169
145
154

99

71
104
98
2
56

225 [
109
127

109

101

250 I
83

155

139

184

114
112

177 \

178
82 !

215
225

68 ;

188
146
157

111

79

112

95

65

103

219

102

131

101

113

251

138

103

135

101

112

113

231

111

141

113

111

136

101

112

114

230

120

134

146

121

131

103

111

117

242

110

124

183

126

151

110

114

126

249

127

125

188

117

137

101

102

106

234

118

107

156

138

160

119

117

117

271

130

117

177

117 116 114 117 123 125

253 j 252

183 i 191

153

140

205

110

109

162

184

83

154

140

205

110

110

| 152

! 191

! 83
I

156

145

208

118

105

252

193

156

147

207

123

104

177 ! 256

182 j 187

76 I 74

219 | 249

234 |" 266

72 i 76

200

151

190

125

185

179

268

144

220

245

76

195

184

277

240

258

80

197

166

287

251

176

156

144

206

126

106

217

190

74

251

289

80

220

162

243

247

155

157

142

205

130

107

179

198

79

213

230

203

148

232

255

145

159

142

203

134

106

213

199

78

251

271

87

267

165

290

1919 monthly average- 1OO.

139

156

116

106

107

281

120

119

153

123

260

124

159

143

192

139

107

227

195

76

228

261

244

157

272

139 i 132 138 119 143 i HO

114
102

27
70

107

97

28
144
154

122
111

20

91

109

93

20
145
158

129
116

20
81

111

90
21

146
158

124
95 ;

22
67

112

94
22

146
156 !

1

123
100

28
47

110

105

24
147

155

!24
101

40
50

107

98
34

1 146

! 152
1

96
83

48
68

107

112

33
144

144

, 109
83

i 48
82

s 107

112

31
147

i 153

99
89

42
92

106

96

31
146

153

131
139

38
102

104

112
36

145

150

130

138

33

112

103

107

145

15*

151

166

123

112

116

299

129

129

153

267

103

156

143

186

140

105

181

186

73

244

271

89

249

153

260

145

143

149

123

114

114

297

112

122

156

108

276

83

153

144

185

139

100

126

182

73

237

267

214

155

221

139

144

139

123

109

113

315

96

119

146

100

285

65

151

147

185

136

102

157

176

70

211

256

192

146

199

135

129

136

99

27 ' 24

109 113

19

111

104

116

38

146

152

111 I

40

146

153

104

39

146

156

134

146

127

116

123

317

102

133

134

92

290

64

150

146

183

136

102

151

177

187

242

184

150

198

126 | 138

90 65

19

95

104 | 103 104

99

42

146

• Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-^9 of the December Survey (No. 16).
i Monthly prices aro 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. Th* total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for th t country *f
34,552,000,000 board feet reported by the census.

»Less than 1.
«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

October 1923



BUSINESS INDICATORS.
(1913 monthly average-100, See explanation on inside front cover.)

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

COMMODITY.

Production:
Pig iron*
Steel ingots
Copper
Anthracite coal
Bituminous coal
Crude petroleum
Cotton (consumption) • '
Beef
Pork

Unfilled orders:
Steel Corporation

Stocks:
Crude petroleum
Cotton (mills and warehouses) • *..

Prices:
Wholesale index, all commodities

(Dept. Labor)
Retail food (Dept. Labor)
Retail coal, bitum.—U. S. average

(Dept. Labor)
Farm crops (Dept. Agriculture)2...
Farmlive stock (Dept. Agriculture).

Business finances:
Defaulted liabilities
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)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

MONTHLY AVERAGE.

1920 1921 1922

1922

Aug. Sept. Oct. Nov. Dec.

1923

Jan. Feb. Mar. Apr. May. June. July. Aug. Sept.

1913 monthly average-100.

119
135
99
97
116
178
111
121
111

170

109
150

226
203

207

168

Federal Reserve, bills discounted...
Federal Reserve, total reserves
Federal Reserve, ratio

54
64
39
99
87
189
85
109
116

90

152
183

147

153

197
109
107

108 | 230
184 i 136
67 ! 64

257
275
127

294
331
264

137

205
212
113

140
181
188

105

87
114
81
58
85
222
102
121

129

96

234
161

149
142

188
113
111

229
169
75

230
229
76

174
154
204

114

71
104
98 .
2
56
225

109
127
109

101

250

83

155

139

184
114
112

177
178
82

215
225
68

188
146
157

111

79
112
95
65
103

219
102

131
101

113

251

138

153

140

205
110

109

162
184

83

219
233
72

200
151
190

125

103
135

101
112
113
231
111
141
113

117

253
183

154

140

205
110
110

152

191
83

249
266
76

185

179
268

144

111

136
101
112
114
230
120
134
146

116

252

191

156
145

208
118
105

177
182
76

220
245
76

195
184
277

139

121
131
103
111
117
242
110
124
183

114

252

193

156
147

207
123
104

256
187
74

240
258
80

197
166
287

132

126
151
110
114
126
249
127
125
188

117

251
176

156
144

206
126
106

217
190
74

251

220
162
243

138

117
137
101
102
106
234
118
107
156

123

247

155

157
142

205
130
107

179
198
79

213
230
80

148
232

119

138
160
119
117
117
271
130
117
177

125

255
145

159
142

203
134
106

213

199
78

251
271
87

267
165
290

143

139
156
116
106
107
281
120

119
153

123

260
124

159
143

192
139
107

227
195
76

228
261
89

244
157
272

140

151
166
123
112
116
299
129
129
153

118

267
103

156

143

186
140
105

181
186
73

244

271

249
153
260

145

143
149
123
114
114
297
112
122
156

108

153
144

185
139
100

126
182
73

237
267

214
155
221

139

144
139
123
109
113
315
96

119
146

100

285
65

151
147

185

136
102

157

176
70

211
256
86

192
146
199

141

134
146

128
116
123

318
102

133
134

92

289
64

150
146

183
136
102

151
177
68

187
242
88

184
150
198

132

1919 monthly average =100.

Production: j
Lumber3 1 100
Building contracts (floor space) 72

Stocks:
Beef | 70
Pork I 97

Business finances: !
Bond prices index (40 issues)

Banking:
Debits to individual accounts, out-

side New York City 114

132

97

85

43

85

87

91

91

122

87 I 122

114
102

27
70

107

97
28
144
154

|
129 I
116

20
81

111

90
21
146
158

124
95

22
67

112

94
22
146
156

123
100

28
47

no

105
24
147
155

124
101

40
50

107

98
34
146
152

96
83

48
68

107

112
33
144
144

109
83

48
82

107

112

31
147
153

99
89

42
92

106

96

31
146
152

131
139

38
102

104

112
36
145
150

130
138

33 |
112

103

107
33

145 j
153

135

129

109

104

116

38

'l46

152

136
99

24
113

104

111
40
146
153

126
90

19
111

103

104
39
146
156

138
85

19
95

104

99
42

146
154

122

131

123

38

116

311

100

129

115

297

94

154

149

184

138

109

125

177

191

242

171

184

231.

131

83

20

103

98

45

145

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, 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 oountry of
34,552,000,000 board feet reported by the census.
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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 m each item and will give a basis for business judgment.

)ITY.

MONTHLY AVERAGE.

1920 1921 1922

1922

Sept. Oct. Nov. Dec.

1913

Jan. Feb. Mar. Apr.

m o n t h l y average=100.

May.

1923

June. July. Aug. Sept. Oct.
„ _ • . . . . _ . \

Product ion : j
Pig iron* ; H9
Steel ingots | 135
Copper 99
Anthracite coal 97
Bituminous coal 116
Crude petroleum 178
Cotton (consumption) * * I 111
Beef 121
Pork HI

Unfilled orders : [
U . S . Steel Corporation | 170

Stocks:
Crude petroleum 109
Cotton (mills and warehouses) *1..\ I5 0

Prices:
Wholesale index, all commodities

(Dept. Labor) 226
Retail food (Dept. Labor) 203
Retail coal, bitum.—U. S. average j

(Dept. Labor) 207
Farm crops (Dept. Agriculture) *... 238
Farm live stock (Dept. Agriculture). 168

Business finances:
Defaulted liabilities 108
Price 25 industrial stocks * 184

Price 25 railroad stocks * 6 7

Bank ing :
Bank clearings, New York City 257
Bank clearings, outside N. Y. City.. 2 7 5

Commercial paper interest rate 127
Distribution:

Imports (value) 294
Exports (value) 3 3 1

Sales, mail-order houses 264
Transpor ta t ion:

Freight, net ton-miles. „ 1 3 7

54
64
39
99
87
189
85
109
116

90

152

183

147
153

197
109
107

230
136
64

205
212
113

140
181
188

105

87
114

81
58
85
222
102
121

129

234

161

149
142

188
113
111

229
169
75

230

229
76

174
154
204

114
102

27
70

Product ion:
Lumber^ 100 85
Building oontracts (floor space) 72 69

Stocks:
Beef 70 j 43
Pork 97 I 85

Business finances: j
Bond prices index (40 issues) ( 86 | 87 107

Banking : j
Debits to individual accounts, out- !

side New York City 114 91 97
Federal Reserve, bills discounted... 132 91 28
Federal Reserve, total reserves 97 122 144
Federal Reserve, ratio 87 122 154

79
112
95
65
103
219
102
131
101

113

251

138

153

140

205
110
109

162
184
83

219
233
72

200
151
190

125

129
116

111

90
21
146
158

103
135
101
112
113
231
111
141
113

117

253
183

154
140

205
110
110

152
191
83

266
70

23J

179
268

124
95

20 22
81 ! 67

94
22
146
156

111
136
101
112
114
230
120
134
146

116

252

191

156
145

208
118
105

177
182
76

220
245
76

195
184
277

139

121
131
103
111
117
242
110
124
183

114

252

193

156
147

207
123
104

229
187
74

240
258

197

166

287

126
151
110
114
126
249
127
125
188

117

251
176

156
144

206
126
106

217
190
74

251
289

220
162
243

117
137
101
102
106
234
118
107
156

123

247

155

157
142

205
130
107

179
198
79

213

230

203
148
232

138
160
119
117
117
271
130
117
177

139
156
116
106
107
281
120
119
153

125 123

255
145

159
142

203
134
106

213
199
78

251
271
87

165

260
124

159
143

192
139
107

227
195
76

228
261

244
157
272

132 138 119 I 143

151
166
123
112
116
299
129
129
153

118

267
103

156

143

186
140
105

181
186
73

244

271

249
153
260

143
149
123
114
114
297
112
122
156

108

276

153
144

185
139
100

126
182
73

237
267
86

214
155
221

144
139
123
109
113
315
96
119
146

100

285
65

151
147

185
136
102

157
176
70

211
256

141

1919 monthly average=100.

123
100

28
47

112 110

105
24
147
155

124
101

96 ! 109
83 j 83

99 I 131 ! 130
89 139 138

135
129

136

40 48
50 : 68

48
82

42
92

38 I 33 27 I 24
102 112 109 ; 113

107 107 ! 107 106

34
146
152

112
33
144
144

112
31
147
153

31
146
152

104

112

36
145
150

103 104 104

107
33
145
153

116 111
38 40

146 I 146
152 I 153

134
146
128
116
123
318
102
133
134

92

289
64

150
146

122
131
122
38
116
311
100
129
115

85

297
94

154
149

183 I 184
136
102

151
177
68

13S
109

126
177

123
141
130
114
123
317
112

192 184
146 150
199 19S

132

170
184
231

144

126
90

19
111

103

104
39
146
156

138
S5

19
95

104

42
146
154

304
148

153
150

186
139
103

349
175
69

187 j 191 ; 225
242 ! 242 j 2S1
88 ! 89 I 89

206
194
335

137
116

26
59

102

113
46
146
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.
»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 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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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 parte, 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, hpwever, the upward or downward trend of the index numbers, compared to previous months, doe«
reflect the present tendency m each item and will give a basis for business judgment.

COMMODITY.

MONTHLY AVERAGE.

1920 1921 1922

1022

Oct. ! Nov.
i

Pec.

192a

Jan. Feb. Mar. Apr. May. I Juno. July. Aug. Sept.' Oct. Nov.

1913 monthly average-100.

Production:
Pig iron *
Steel Ingots.
Copper ......"
Anthracite coal
Bituminous coaL
Crude petroleum,
Cotton (consumption) • >
Beef
Pork

Unfilled orders:
U.S . Steel Corporation

Stocks:
Crude petroleum
Cotton (mills and warehouses) * J . .

Prices:
Wholesale index, all commodities

(Dept* Labor)
Retail food (Dept. Labor) !
Retail coal, bitum.—U. S. average

(Dept. Labor) !
Farm crops (Dept. Agriculture) *...'
Farmlivestock (Dept. Agriculture).

Business finances:
Defaulted liabilities
Price 25 industrial stocks *
Price 25 railroad stocks •

Banking:: j
Bank clearings, New York City.—
Bank clearings, outside N. Y. City..
Commercial paper interest rate

Distribution:
Imports (value)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

119

135

99

97

116

178

111

131

111

170

109

150

226

207

238

168

.108

184

67

257

275

127

331

264

54

64

39

99

87

189

85

109

116

90

152

183

147

153

197

109

107

230

136

64

205

212

113

140

87

114

81

58

85

222

102

121

129

234

161

149

142

188

113

111

229

169

75

230

229

76

174

181 ! 154

188 ! 204

137 j 105 114

103
135

101
112

113
231
111
141
113

117

253
183

154

140

205
110

110

152
191

83

219
266

76

233

179
268

144

111
136

101
112
114

230
120
134
146

116

252

191

166

145

208
118
105

177
182
76

220
245

76

195
184

277

139

121

131
103
111
117
242

110
124
183

114

252
193

156
147

207
123
104

229

187
74

240
258

80

197
166

287

132

Production: — r
Lumber3 | 100 85 | 114
Building oontracts (floor space) ' 72 69 j 102

Stocks: I
Beef 70 43 | 27
Pork 97 85 I 70

Business finances:
Bond prices index (40 Issues) S3 i 87 107

Banking:
Debits to individual accounts, out-

side New York City 114 ! 91 97
Federal Reserve, bills discounted.. • 1S2 1 91 \ 28
Federal Reserve, total reserves 97 j 122 j 144
Federal Reserve, ratio T . . . . 87 | 122 154

126

151

110

114

126

249

127

125

188

117

251

176

156

144

306

126

106

217

190

74

251

289

80

220

162

243

138

117 1 138

137 I 160

101 ! 119

102

106
234
118
107
156

123

247

155

157
143

205

130

107

179
198
79

213

230

203
148
232

117
117
271
130
117
177

125

25fi

145

159

142

203
134
106

213

199

78

251

271

87

266

165

290

119 '' 143

139
156

116
106
107
281

120

119
153

123

260
124

159
143

192

139

107

227
195
76

228
261

89

244

157

272

140

151

166
123
112

116
299

129
129

153

118

267
103

166
143

186
140

105

181

186

73

244

271
89

^249

*153

260

145

143

149
123
114
114

297
112

122
156

103

276
83

153
144

185

139
100

126

182
73

• 237

267
86

214

155

221

139

144
139
123
109

113
315

96

119
146

100

2S5

65

151

147

185
136
102

157
176

70

211
256
86

192
146
199

141

134
146
128
116
123
318
102
133
134

92

289
64

150
146

183
136
102

151

177

187
242

184

150

198

148

122
131
122
38
116*
311
100
129
115

85

297
94

154
149

184

138
109

126
177

191

242

170

184

231

144

123

141

130

114

123

319

112

151

148

79

113

123

125

102

108

312

110

74

304 I 297

297 168

153

150

186

139

103

349

175

69

225

285

89

206

194

335

154

1919 monthly average—1OO.

124
100

22

67

112

94

22

146

156

123

101

28

47

124

83

40

50

96 j 109 99
83 ' 89 139

!

48

68

48

82

42

92

110 I 107

105

24

147

155

98

34

146

152

107 i 107 106

112

33

144

144

112
31

147
153

96

31

146

152

131

138

102

104

112

36

145

150

130 I 135 136 126

129

19

111

103

107

33

145

153

99

27

109

104

116

3S

146

152

90 ;

24

113

104

111

40
146
153

103

104

39

146

156

13S

83

19

95

26

59

101 102

99

42

146

154

113

46

146

152

152

151

135

137

97

221

181

70

229

266

88

195

195

306

137 132

116 : 111

6S

10G

41

146

152

* Monthly statistics on the movements since January, 1913, or as far back as available, are given on pages 47-49 of thi December, 1922, Survty (No. 16).
1 Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
* Monthly prices are for tha 15 th of the month Indicated.
* Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carollfi* pine, a&d Michigan hard

and soft woods. Tha total production of these associations in 1919 was equal to 11,190,000,0^ • — * - - - . _...c . . . . . . . . . . . _ . J L ... . . ...
34,552,000,000 board feet reported by the eansus.

),000 board feet, comptrtd with a total lumber production for thj country or
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BUSINESS INDICATORS.
(1913 monthly average=rlOO. See eiplanation on inside front cover.)
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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 email number of itema which aro often
regarded as indicative of business in general.

The table haB 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. '

COMMODITY.

MONTHLY AVERAGE.

1920 1921 1922 1923

1922

Nov. Dec

1923

Jan. Feb. Mar. Apr. May. Juno. July. Aug. Sept. Oct. Nov. Doc

1013 monthly average « 100.

Production:
Pig iron *
Steel ingots
Copper
Cement (shipments) ,
Anthracite coal '. ,
Bituminous coal
Crude petroleum
Cotton (consumption) * *...
Beef.
Pork ;

Unfilled orders:
U. S. Steel Corporation

Stocks:
Crude petroleum
Cotton (total)*i ,

Prices:
Wholesale index, all com-

modities (Dept. Labor)...,
Retail food (Dept. Labor)...
Retail coal, bitum.—U. S.

average (Dept. Labor)
Farm crops (Dept. Agr.)2-.
Farmllvestock (Dept. Agr.).

Business finances:
Defaulted liabilities
Price 25 industrial stocks *
Price 25 railroad stocks * . .

Banking:
Clearings, N. Y. City
Clearings, outside N. Y. City.
Commercial paper int. rate..

Distribution:
Imports (value)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

Production:
Lumber *
Bldg. contracts (floor space),

Stocks:
Beef.
Pork

Business finances:
Bond prices index (40 issues).

Banking:

Debits to Individual ac-
counts, outside N. Y.City.

Fed. Res., bills discounted..
Fed. Res., total reserves
fled. Res., ratio

119
135

99
108

97

11G

178

105
121

111

170

127

155

226

203

207

238

1G8

108
184

07

257
275

127

294

331

2G4

137

54

04
39

107

99
87

189
97

109

116

90

152

19S

147

153

197

109
107

230

136

64

205
212

113

140

181

18S

105

87
114

81
131

58
85
224

109

121
129

90

234

153

149
142

188
113

111

227

169

75

230
231

76

177

154
204

114

130

143
121

153
104

114
292

117
125

159

102

2S5
125

154
140

130
103

198
170
72

226

26.5

'86

211

201
•259

111

130
101

138
112

114
232

124

134
145

110

252

192

150

145

208

US
105

177
182

76

220

245

76

195
184

277

139

121

131
103
60

111
117

245
114

124
183

114

252

194

150
147

207

123
104

256

187

74

240

258
80

197

166
287

132

126
151
110

76

114
126

251
131

125

188

117

2.56
177

156
144

206

126

100

217
190

74

251
289
80

220
1G2

243

13S

117

137

101

82

102

100

232

122

107

156

123

256

156

157

142

205

130

107

179

198

79

213

230

80

203

148

232

119

138

160

119

140

117

117

273

134

117

177

125

259

143

159

142

203

134

106

213

199

78

251

271

87

2G6

165

290

143

139
156
116

175

106
107

283
124

119
153

123

264

125

159

143

192

139

107

227
195

76

228
261

89

244

157
272

140

151

100
123
193

112

110
299

133
129

153

118

271

104

156

143

186
140

105

181

186
73

244

271

89

249

153
260

145

143

149

123

180

114

114

301

116

122

150

108

281

S3

153

144

185

139

100

126

182

73

237

207

86

214
155
221

139

144

139
123
186

109
113

315
99
119

140

100

290

06

151

147

185
136

102

157
176

70

211
256

86

192
146

199

141

134

140
128

203

110
123
318
100

133
134

92

296

64

150

146

183
136

102

151
177

68

187
242

88

184
150

198

148

122
131
122

185
38
116

312
104

129
115

SB

302

95

154

149-

184
13S

109

120
177

69

191
242

89

170

184

231

144

123
141

130
193

114

123
323
110
151

148

79

310

149

153

150

180
139

103

349
175

69

225
285

89

206
194

335

154

113

123
125
139
102

103
313

114

135
182

74

318
1C9

152

151

185
137

97

221

181
70

229
263

88

195

193

306

no

1919 monthly average *- 1OO.

I l l

113

120

S7

105

101

2S4

99

120

20:$

321

167

151

1.50

183

137

94

227

187

70

247

277

SG

191

205

318

100

72

GG

98

114

132

97
87

85

G9

42

83

87

91
91
122

122

114
102

29

70

107

97

28
144

154

126
106

32

91

104

107

39

146
152

124

101

40
49

107

98

34
146

152

96

83

49

67

107

112

33

144
144

109

83

48

81

107

112

31
147

153

99

89

42
92

106

90

31
146

152

131
139

38

101

104

112
36

145
150

130
138'

33
111

103

107

33
145

153

135

129

27

108

104

110

38
146
152

136
99

24

112

104

111
40

146
153

126
90

19
110

103

10-1
39
146

150

138
85

19
9.5

104

99

42

146

154

131

83

20
74

103

9S

45
145

152

137

116

27

59

102

113

46

140
152

132

111

39
67

103

100

41

146
152

107
102

103

116
44

143
146

* Monthly statistics on the movements since January, 1913, or as far back as available, aro given on pages 47-49 of the December, 1922, Survey (No. 16).
1 Yearly figures are monthly averages for the crop year ending July 31 of year indicated.
1 Monthly prices are for the* 15th of the month indicated. , , , , , . , . . i
8 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan Imrd

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.
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BUSINESS INDICATORS.
(l*m monthly imT.vp1 - l<»>. ^ t'xphnution on inside front cover. Kxcttpt for "net freight ton-miles" latest month plotted is January, 1924.)
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BUSINESS INDICATORS.

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

Production:
Pig iron*
Steel ingots
Copper
Cement (shipments)
Anthracite coal ^
Bituminous coal..
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
U. S. Steel Corporation

Stocks:
Crude petroleum....
Cotton (total) *

Prices:
Wholesale index, all com-

modities (Dept. Labor). _ -
Retail food (Dept. Labor) —
Retail coal, bitum.—U. S.

average (Dept. Labor)
Farm crops (Dept Agr)». .
Farm livestock (Dept. Agr.) *

Business finances:
Defaulted liabilities
Price 25 industrial stocks *__
Price 25 railroad stocks *

Banking:
Clearings, N. Y. City
Clearings, outside N. Y. City
Commercial paper int. rate..

Distrlbution:
Imports (value)
Exports (value)
Sales, mail-order houses

Transportation:

Production:
Lumber J

Bldg. contracts (floor spate).
Stocks:

Beef
Pork.._

Business finances:
Bond prices index (40 issues).

Banking:
Debits to individual ac-

counts, outside N. Y. City.
Fed. Res., bills discounted..
Fed. Res .t total reserves
Fed. Res. ratio

MONTHLY

1920

119
13')

! 99
1 M

10897

116
178

105
121

111

170

127
155

226
203

207
238
1G8

108
184
G7

257

275
127

294
331
2f>4

117

100
72

66
98

86

114 I

132 1
07
87

1921

| 54

64
39

107
90

• 8 7

189

97
109

116

90

152
198

147
153

197
109
107

230
130

64

205
212
113

140
181
188

i/\r

85

69

42
83

S7

91
91

122
122

AVERAGE.

19-22

, 87
114

i 81
131
58
85

224

109
121
129

96

234
153

149
142

188
113

111

227
169
75

230

231
76

177
154
204

i i i

114

102

29
70

107

97
28 i

144 \

154 :

1!>2!1

130
i 143
i 121

153
104
114
292

317
125
159

102

285

125

154
140

190
136

103

198
170
72

220
265
86

211

201
259

139

126
106

32
91

104

107
39

146
152

1922

Dt*e.

121
131
103
66

111
117
245
114
124
183

114

252
194

156
147

207
123
104

256
187
74

240
258
80

197

166
287

133

96
83

49

67

107

112
33

144
144

Jan.

126

' 151
110
76

114
12fi
251

131
125
1SS

117

250
177

156
144

206
120
106

217
190
74

251
289

80

220
162
243

138

109
83

48
81

107

112

31
147
153

' Feb. Mar. Apr.

l!»i:j monthly

i

j

j 117 138
137 160
101 ; 119
82 140

102 117
106 117
232 i 273
122 134
107 1 117
156 177

123

256
156

157
142

205
130

107

179
198
79

213
230

80

203

148
232

110

125

259
143

159
142

203
134

106

213
199
78

251
271
87

266
165
290

143

139

156
116
175
106
107

! 2S3
1 124

119
153

123

264
125

159
143

192
139

107

227
195
76

228
261
89

244

157
272

140

May.

Utt.'J

Juno.

average - 1 0 0

151 143

166 149
123 123

! 193 180
' 112 114

116 114
• 299 • 301

' 133 ; 116
129 122

i 153 156

118 108

271 J 281
104 83

156 ; 153
143 ' 144

186 i 185
140 139
105 100

181 126
186 182
73 73

244 i 237
271 ! 267
89 86

249 214
153 155
260 ! 221

145 139

July.

144
139
124
186
109
113
315
99

119
146

100

290
66

151

147

185
136
102

157
176
70

211
256
86

192

146
199

141

1O1O m o n t h l y average=100.

99 131
89 139

42 3S
92 : ioi

106 : 104

,
96 112
31 ; 30

146 145
152 150

130
138

33
111

103

107
33

145
153

135 136

129 99

27 24
108 112

104 104

110 i 111

38 ; 40
146 146
152 ; 153

126
90

19
110

1&3

104

39
146
156

Ann.

134
146
129
203
116
123
318
106
133
134

92

296
64

150
146

183
136
102

151
177
63

187
242

88

184
150
198

143

138
85

19
95

104

99

42
Uf>
154

Sept.

122
131
122
185

38
110
312
104
129
115

85

302
95

154
149

131
138
109

126
177
69

191
242

89

170
184
231

144

131
83

20
74

103

9S

45
145
152

Ocl.

iZi

141
130
193
114
123
323

116
151
148

79

310
149

153
150

180
139
103

349
175
69

225
285

89

200
194
335

151

137

116

27
59

102

113

146
152

Nov.

113
123
125
139
102
1OS
313
114
135
182

74

318
169

152

151

185
137
97

221
181
70

229
263
88

195
193
306

140

132

111

39
67

103

106

146
152

114
113
127
87

105
101
284
99

120
203

75

320
167

151

150

183
137
94

227
187

70

247
277

86

193
206 ;
318

122

107

102

45
82

103

116
Al

143
146

lifcU

Jim.

118
143
130
70

104
127
272
124
133
20,1

81

319
149

151

149

180
140
97

226
193

73

262
231

84

198

191
271

113

107

43
93

105

111

149
162

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).

JIKISHKE
34,552,000,000 board feet reported by the census.
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BUSINESS INDICATORS
(1013 montniy average-100. See explanation on inside front cover. Except for "net freight ton-miles " latest month plotted is February, 1924)

PIG-IRON PRODUCTION BITUMINOUS COAL PRODUCTION COTTON CONSUMPTION
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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.

COMMODITY

Production:
Pig iron •
Steel ingots
Copper „
Cement (shipments)
Anthracite coal
Bituminous coal
Electrical energy (gross rev-

enue sales) . . .
Crude petroleum
Cotton (consumption)
Beef _
Pork.. . . . .

Unfilled orders:
U. S. Steel Corporation

Stocks:
Crude petroleum*—
Cotton (total) •

Prices:
Wholesale index, all com-

modities (Dept. Labor).-.
Retail food (Dept. Labor)...
Retail coal, bitum.—TJ. S.

average (Dept. Labor)
Farm crops (Dept Agr) *. .
Farm livestock (Dept. Agr.)

Business finances:
Defaulted liabilities
Price 25 industrial stocks • „
Price 25 railroad stocks •

Hanking:
Clearings, N. Y. City....
Clearings, outside N. Y. City
Commercial paper int. rate..

Distribution J
Imports (value)
Exports (value)
Sales, mail-order houses

Transportation:
Freight, net ton-miles

Production:
Lumber * „
BIdg. contracts (floor space) .

Stocks:
Beef
Pork _

Business finances:
Bond prices index (40 issues).

Banking;
Debits to individual ac-

counts, outside N. Y. City.
Fed. Res., bills discounted-.
Fed. Res., total reserves
Fed. Res. ratio

MONTHLY AVERAGE

1920 1921 1922 1923

1923

Jan. Feb. Mar. Apr. May Juno Jujy Aug. Sept. Oct. Nov. Doc.

1913 monthly average—100

119

135

99

108

97

116

283

178

105

121

111

170

127

155

226

203

207

238

168

108

184

67

257

275

127

294

331

264

137

100

72

66

98

86

114

132

97

87

54
64
39
107
99
87

312
189
97
109
116

90

152
198

147
153

197
109
107

230
136
64

205
212
113

140
181
188

105

87
114
81
131
68
85

349
224
109
121
129

234
153

149
142

188
113
111

227
169
75

230
231
76

177
154
.204

114

130
143
121
153
104
114

407
292
117
125
159

102

285
125

154
146

190
136
103

198
170
72

226
265
86

211
201
259

139

126
151
110
76
114
126

411
251
131
125
188

117

256
177

156
144

206
126
108

217
190
74

251'
289
80

220
162
243

138

117
137
101
82
102
106

432
232
122
107
156

123

256
156

157
142

205
130
107

179
198
79

213

230

80

203

148

232

119

138

160

119

140

117

117

402

273

134

117

177

125

259

143

159

142

203

134

106

213

199

78

25U

271

87

266

165

290

143

139

156

116

175

106

107

401

283

124

119

153

123

264

125

159

143

192

139

107

227

195

76

223

261

244

157

272

140

151

166

123

193

112

116

394

299

133

129

153

118

271

104

156

143

186

140

105

181

186

73

244

271

249

153

260

145

143

149

123

180

114

114

381

301

116

122

156

103

281

153

144

185

139

100

126

132

73

237

267

214

155

221

139

144

139

124

186

109

113

381

315

99

119

146

100

290

66

151

147

185

136

102

157

176

70

211

256

86

192

146

199

141

134

146

129

203

116

123

375

318

106

133

134

92

296

64

150

146

183

136

102

151

177

68

187

242

134

150

193

148

122

131

122

185

38

116

370

312

104

129

115

85

302

95

154

149

184

138

109

126

177

191

242

170

184

231

144.

123

141

129

193

114

123

398

323

116

151

148

79

310

149

153

150

186

139

103

349

175

69

225

285

89

206

194

335

154

113
123
125
139
102
103

420
313
114
135
182

74

318
169

152
151

185
137
97

221
181
70

229
263
83

195
193
306

140

114
113
127
87
105
101

452
284
99
120
203

75

321
167

151
150

183
137
94

227
187
70

247
277
86

193
206
318

122

1919 monthly average»100

85

42
83

87

91

91
122
122

114
102

29
70

107

97
28

144
154

126
106

91

104

107
39

146
152

109
83

48
81

107

112
31

147
153

42
92

106

96
31

146
152

131
139

101

104

112
36

145
150

130
138

33
111

103

107
33

145
153

135
129

27
103

104

116

146
152

136

24
112

104

111
40

146
153

126
90

19
HO

103

104

146
156

138
85

19
95

104

99
42

146
154

131
83

20
74

103

45
145
152

137
116

27

102

113
46

146
152

132
111

39
67

103

106
41

146
152

107
102

45
82

103

116
44

143
146

113
143
131
70

104
127

466
273
124
133
203

81

321
149

151
149

180
140
97

230
193
73

2G2
281
84

198
191
271

113
107

43
93

105

111
27

149
162

120
150
126
80

100
115

485
260
109
111
175

83

322
132

152
147

180
141
03

158
192
73

230
256

S3

221
177
270

126 i 135

125
103

41
103

101

100
27

147
161

• Monthly statistics on the movements since January, 1913, or as far back as available, am given on pages 47-49 of the December, 1922, Survey (No. 16).

^ o S ^ S « m M p ^ S ^ p S S f ^ 5 associations Includes southern pine, Douglas fir, ^^.f^^^J^^J
?J? soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber produ
",^2,000,000 board feet reported by the census.
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BUSINESS INDICATORS
(1913 monthly average=aOO. Sea explanation on Inside front cover. Except for "net freight ton-miles " latest month plotted is March, 1924)
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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, May 14, April indicators have here been included, thus hiiiigiug Ihfs
table up to date. It should be noted that the charts on page 2 show March data as the latest plotted.

COMMODITY

Production:
Pig iron *
Steel ingots . . .
Copper
Cement (shipments)..
Anthracite coal . . __
Bituminous coal
Electric energy (gross

revenue sales)
Crude oetroletim
Cotton (consumption)
Beef
Pork

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices: 1

Retail food
Retail coal, bitum
Farm crops . . _.
Farm livestock.

Business finances:
Defaulted liabilities__
Price 25ind. stocks...
Price 25 R.R. stocks..

Banking:
Clearings, N. Y. City.
Clearings, outside
Com'l paper int. rate..

Distribution:
Imports (value)
Exports (value)
Sales, mail-order

Transportation:
Freight, net ton-miles.

Production:
Lumber ^
BIdg. contracts

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside N. Y.

City
Federal Reserve-

Bills discounted..
Total reserves
Ratio

MONTHLY

1920

119
135
99

108
98

119

283
178
105
121
111

170

127
155

226
203
207
238
168

108
184
67

257
275
127

294
331
264

137

1921

54
64
39

107
99
87

312
189
97

109

116

90

152
198

147
153
197
109
107

230
136
64

205
212
113

140
181
188

105

AVERAGE

1922

87
114
81

131
58
85

349
224
109
121
129

96

234
153

149
142
188
113
111

227
169
75

230
231

76

177
154
204

115

1923

130
143
121
153
104
114

407
292
117
125

159

102

285
125

154
146
190
136
103

198
185
72

226
265
86

212
168
259

139

irrfi

72

66
98

86

114

132
97
87

85
69

42
83

87

91

91
122
122

114
102

29
70

107

97

28
144
154

126
106

32
91

104

107

39
146
152

1923

Feb.

117
137
101
82

102
106

402
232
122
107

156

123

256
156

157
142
205
130
107

179
198
79

213
238
80

203
148
232

119

99
89

42
92

106

96

31
146
152

Mar.

138
161
119
140
123
117

401
273
134
117

177

125

259
143

159
14°
203
134
106

213
199
78

251
285
87

266
165
290

143

199
139

38
101

104

112

36
145
150

Apr.

139
157
116
175
106
107

394
283
121
119
153

123

264
125

159
143
192
139
107

227
195
76

228
274
89

244
157
272

140

130
138

33
111

103

107

33
145
153

May

1913

151
167
123
193
112
116

381
299
133
129
153

US

271
104

156
143
186
140
105

181
186
73

244
285
89

249
153
260

145

June July Aug.

m o n t h l y average=

143
149
123
180
114
114

381
301
116
122
156

108

281
83

153
144
185
139
100

126
182
73

237
280

86

214
155
221

139

144
140
124
186
109
113

375
315

99
119

146

100

290
66

151
147
185
136
102

157
176
70

211
268
86

192
146
199

141

134
146
129
203
116
123

379
318
106
133
134

92

296
64

150
146
183
136
102

151
177
68

187
254
88

184
150
198

148

Sept.

1OO

122
133
122
185 •
38

116

398
312
104
129
115

85

302
05

154
149
184
138
109

126
177
69

191
254
89

170
184
231

144

1919 monthly average=lOO

136
129

27
108

104

116

38
146
152

137
99

24
112

104

111

40
146
153

127
90

19
110

103

104

39
146
156

138
85

19
95

104

09

42
146
154

131
83

20
74

103

98

45
145
152

Oct.

123
142
129
193
114
123

420
323
116
151
148

79

310
149

153
150
186
139
103

349
175

6 9 *

225
296
89

206
104
335

154

137
116

27
59

102

113

46
146
152

Nov.

113
124
125
139
102
J08

452
313
114
135
182

74

318
169

152
151
185
137
97

221
181
70

229
277

88

195
193
306

140

132
111

39
67

103

106

41

146
152

Dec.

114
113
127
87

105
101

4G6
284
99

120
203

75

321
167

151
150
183
137
94

227
187
70

247
301

60

193

206
318

122

103
102

45
82

103

116

44
143
146

1924

Jan.

118
144
131
70

101
127

485
273
124
133
203

81

321
149

151
149
180
140
97

236
193
73

262
292
84

198
191
271

126

113
107

43

93

105

111

27
149
162

F e b . j

120
151
li!G
SO

100
115

208
300

in
175

83

323
132

162
147
ISO
141
98

158
192
73

230
256

83

223
177
270

132

125
103

41
103

104

100

27
147
161

Mar,

135
166
12(3
122
10G
100

2h7
101
111
lfiM

81

:J27
113

lfiO
141

. 175
138
100

430
\m
74

219

215
1G4
279

133

129
147

39
110

105

101)

25
147
161

Apr.

m

71

92

no
102

2."»S

N)

217

1(8
SCO

135

10S

23

147

163

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Departinem of Airncultme a of the 15th of the month.
4 Based on the total computed production reported by 5 associations Includes southern pine, Douglas fir, western p m e ^ o r t h Carolina pine and Michigan hard

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
«»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, 1924.)
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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, June 14, May indicators have here been Included, thus bringing this
table up to date. It should be noted that the charts on page 2 show April data as the latest plotted.

MONTHLY AVERAGE

I 1920 1921 1922 1923

1923 1924

Mar. Apr. May June July Aug. Sept. Oct. Nov. Doc. I Jan. Feb. ' Mar. Apr. | May

Production:
Pig iron*
Steel ingots
Copper
Cement (shipments).-
Anthracite coal _.
Bituminous coal
Electric energy (gross

revenue sales))
Crude petroleum
Cotton (consumption)
B fBeef
Pork

Unfilled o r d e r s :
XL S. Steel Corp

Stocks :
Crude petroleum
Cotton (total)

Prices:»
Wholesale index
Retail food j I
Retail coal, bi tum j
Farm crops !
Farm livestock.. '

Business finances:
Defaulted liabilities..
Price 25 ind. stocks...
Price 25 R.R. stocks..

Banking:
Clearings, N. Y. City.
Clearings, outside
Com'l paper int. rate..

Distribution:
Imports (value)
Exports (value)
Sales, mail-order

Transportation:
Freight, net ton-miles.

Production:
Lumber5

Bldg. contracts..^.
Stocks:

Beef
Pork.

Business finances:
Bond prices (40 issues)

Banking:
Debits outside N. Y.

City
Federal Reserve-

Bills discounted..
Total reserves
Ratio

1913 monthly average=-100

120
135
99
108
9S
119

283
178
105
121
111

170

127
155

226
203
207
238
168

10S
184
67

257
275
134

294
331
264

137

100

114

132
97
87

54
64
39
107
99
87

312
189
97
109
116

90

152
198

147
153
197
109
107

229
136
64

205
212
118

140
181 ,
188

105

85

42
83

87

91

91
122
122

87
114
81
131
58
85

349
224
109
121
129

96

234
153

149
142
188
113
111

228
169
75

230
231
80

177
154
201

115

130
144
121
153
104
114

407
292
117
125
159

102

285
125

154
146
190
136
103

197
185
72

226
264
90

212
168
259

139

138
161
119
140
123
117

401
273
134
117
177

125

259
143

159
142
203
134
106

213
199
78

251
285
92

266
165
290

143

139
157
116
175
106
107

394
283
124
119
153

123

264
125

159
143
192
139
107

225
195
76

228
274.
93

244
157
272

140

151
167
123
193
112
116

381
299
133
129
153

118

271
104

156
143
186
140
105

180
186
73

244
285
93

249
153
260

145

144
149
123
180
114
114

381
301
116
122
156

108

281
83

153
144
185
139
100

126
182
73

237
280
88

214
155
221

139

144
140
124
186
109
113

375
315
99
119
146

100

290
66

151
147
185
136
102

157
176
70

211
268
89

192
146
199

141

lc-5
146
129
203
116
123

379
318
106 •
133
134

92

296
64

150
146
183
136
102

150
177
68

187
254
92

184
150
198

148

122
133
122
185
33
116

393
312
104
129
115

85

302
95

154
149
184
138
109

126
177
69

191
254
93

170
1S4
231

144

123
142
129
193
114
123

420
323
116
151
148

79

310
149

153
160
186
139
103

348
175

225
296

206
193
335

154

113
124
125
130
102
108

452
313
114
135
182

74

318

152
J51
185
137
97

217
181
70

220
277
92

195
194
306

114
113
127
87
1(W
100

466
284
99
120
203

75

321
'167

151
.150
183
137
94

226
187
70

247
301
90

193
206
318

140 I 122

118
144
131
70
104
127

120
151
120
SO
100
115

4S8 j 472
273 | 2C8
124
133
203

81

321
140

151
149
180
140
97

109
111
175

83

323
132

152
147
ISO
141
, 98

1.18
193 I 192
73 73

. 135
1C0
127
122
100
100

454
2SS
104
111
U-9

81

327
113

150
144
175
13S

, 100

428
189
74

126
132
129
173
89

102

197

! u

249
280

87 ; S3

262 230
292 j 250
U T* L~

| i
19S | 223 I 215
191 177 164
271 270 ! 279

126 ' 132 * i 133
i f

286
103
116
143

331
92

148
141
16S
140
102

163
139
103

214 ( 160
1S3 i 1S3
75 ' 75

26S ' 203
278 , 275
84 i 77

217 I 204
16S
300

162
243

114

1919 m o n t h l y average-1OO

114
102

29
70

107

97

28
144
154

126
106

,32
91

104

107

39
146
152

129
139

38
101

104

112

36
145
150

130
13S

33
111

103

107

33
145
153

136
129

27
108

104

116

38
146
152

137
99

24
112

104

111

40
146
153

127
90

19
110

103

104

146
156

138
85

19
95

104

42
146
154

131

20

137
116

27
U j 59

103 102

45
145
152

113

46
146
152

132
111

67

103

106

41
146
152

108
102

45
82

103

116

44
143
146

113
107

105

111

27
149
162

125
103

129
147

41 | 39
103 I 110

104

100

27
147
161

105

109

25
147
161

131
136

33
109

105

108

23
147
163

124

106

106

22
147
165

\ Wholesale and retail prices *rom Department of Labor averaged for the month; farm prices from Department of Agriculture as of tho 15th of the month .
a n r i Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine , and Michigan h a r d
J J SgM*.woods. The total production of these associations in 1919 was equal to 11,100,000,000 board feet, compared with a total lumber production for the country of
*»»ow,ooo,000 board feet reported bv the census.

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

June 1924



BUSINESS INDICATORS: 1920-1924
(1913 monthly averages-100. See explanation on inside front cover. Except for "net freight ton-miles " latest month plotted is May, 1924.)
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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 been 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.

COMMODITY

MONTHLY AVERAGE

1920 1921 1022 1023

1928

Apr. May June July Aug. Sept. Oct. Nor. Dec,

1924

Jan. Fob. Mar. Apr. May June

1913 monthly average-100

Production:
Pig iron
Steel ingots
Copper...
Cement (shipments)..
Anthracite coal..
Bituminous coal
Electric energy (gross

revenue sales)
Crude petroleum.....
Cotton (consumption)
Beef.
Pork „

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices:*
Wholesale Index..
Retail food
Retail coal, bitum
Farm crops
Farm livestock

Business finances:
Defaulted liabilities. _
Price 25 ind. stocks...
Price 25 R. R. stocks..

Banking:
Clearings, N. Y. City.
Clearings, outside
Com'l paper int. rate..

Distribution:
Imports (value)
Exports (value)
Sales, mail-order..

Transportation:
Freight, net ton-miles.̂

Production:
Lumber"
Bldg. contracts

Stocks:
Beef.
Pork

Business finan ces:
Bond prices (40 issues)

Banking:
Debits outside N. Y.

City
Federal Reserve-

Bills discounted..
Total reserves
Ratio

120
135
09

108
93

1X0

283
178
105
121
111

170

127
155

226
203
207
238
163

103
184
67

257
275
134

294
331
264

IS7

54
64
39
107
99
87

312
189
97
109
116

90

152
193

147
153
197
109
107

229
133
64

205
212
118

140
131
188

105

87
114
81
131
58
85

349
224
109

-121
129

96

234
153

149
142
183
113
111

228
169
75

230
231
80

177
154
204

115

130
144
121
153
1<H
114

407
292
117
125
159

102

285
125

154
146
190
136
103

197
185
72

226
264
90

212
168
259

139

139
157
116
175
106
107

394
283
124
119
153

123

264
125

159
143
192
139
107

225
195
76

228
274
93

244
Ifi7
272

140

151
167
123
193
112
116

381
299
133
129
153

113

271
104

156
143
186
140
165

180
186
73

244
285
93

249
153
260

145

144
149
123
180
114
114

381
301
116
122
156

108

281
83

153
144
185
139
100

126
182
73

237
280
88

214
155
221

139

144
140
124
186
109
113

875
315
99
119
146

100

290
66

151
147
185
136
102,

157
176
70

211
268
89

192
146
199

141

1S5
146
129
203
116
123

379
313
106
133
134

92

296
64

150
146
183
136
102

160
177
63

187
254
92

184
150
193

148

122
133
122
185
33
116

393
312
104
129
115

85

302
95

154
149
184
138
109

126
177
69

191
254
93

170
184
231

144

123
142
129
193
114
123

420
323
116
151
148

79

310
149

153
150
186
139
103

348
175
69

225
296
93

206
193
835

154

113
124
125
139
102
108

452
313
114
135
182

74

318
169

152
J61
185
137
97

217
131
70

229
277
92

195
194
309

140

114
113
127
87
105
100

466
284
99
120
203

75

321
167

151
150
183
137
94

226
187
70

247
301
90

193
206
318

122

118
144
131
70
104
127

433
273
124
133
203

31

321
149

151
149
180
140
97

225
193
73

262
292
85

193
191
271

126

100

72

66

98

86

114

132

97

87

120
161
129
80
100
115

472
268
109
111
175

83

323
132

162
147
180
141
93

153
192
73

256
87

223
177
270

132

135
166
123
122
106
100

454
283
104
111
159

81

327
113

150
144
175
133
100

423
139
74

249
230
83

215
164
279

133

126
132
129
173
89
74

287
103
116
143

71

331
92

143
141
163
140
102

214
183
75

253
278
84

217
163
300

117

102
104
128
197
102
78

297
89

61

335
74

147
141
163
139
103

160
133
75

263
275
77

204
181
243

124

1919 monthly average-1OO

85
69

42
83

87

91

91
122
122

114
102

29
70

107

97

144
154

126
106

32
91

104

107

39
146
152

130
138

111

103

107

33
145
153

136
129

27
108

104

116

38
146
152

137
99

24
112

104

111

40
146
153

127
90

19
110

103

104

146
156

138
85

19
95

104

99

42
146 :
154

131

20
74

103

45
145
152

137
116

27

102

113

46
146
152

132
111

39
67

103

106

41
146
152

103
102

45
82

103

116

44
143
146

113
107

43

105

111

27
149
162

125
103

41
103

104

100

27
147
161

129
147

39
110

105

109

25
147
161

131
136

109

105

103

23
147
163

79
81

203

75

59

145
142
163
142
102

145
187
78

253
266
71

185
143
239

131
124

23
111

106

106

22
147
165

103

108

104

13
149
165

! ? k a*"* retail Prices i rom D e p a r t m e n t of Labor averaged for t h e m o n t h ; farm prices from Depar tmen t of Agriculture as of the 15th of t h e m o n t h . . . . .
S t h e m l o t a l i m p u t e d produc t ion repor ted b y 5 a s soc i a t i on . Included southern pine, Douglas fir, western pine, N o r t h C a r o l m a p m e . and Mlch lganhard

t ? !¥ t o t a l P roduc t ion of these associations In 1919 was equal t o 11,190,000,000 board feet, compared wi th a to ta l l umber product ion tor the country of
d feet repor ted b y t h e census.
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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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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 first containing those items for which relative numbers can bo 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
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, Angusi 14, July indicators have been included, thus bringing this table up to
date. It should be noted that the charts on page 2 show June data as the latest plotted.

MONTHLY AVERAGE

1920 1921 1922 1923

1923

May June July Aug. Sept. Oct. Nov. Doc. Jan. Fob. I Mar. Apr. May Juno I July

1013 monthly average*-100

Product ion:
Piy iron
Steel ingots
Copper
Cement (shipments)..
Anthracite coal
Bituminous coal
Electric energy (gross

revenue, sales)
Crude petroleum
Cp^ton (oons'imption)

I Pork
[ Unfilled! orders:

U. S. Steel Corp
I Stocks:

Crude petroleum
Cotton (total)

Prices: i
Wholesale Index
Retail food...
Retail coal, bitum
Farm crops
Farm livestock

Business finances:
Defaulted liabilities..
Price 25ind. stocks...
Prico 25 R.R. stocks-.

Banking:
Clearings, N. Y. City.
Clearings, outside
Com'l paper int. rato..

Distribution:
Imports (value)...
Exports (value)
Sales, mail-order

Transportation:
Freight, net ton-miles.

Production:
Lumber^
Bldg. contracts...

Stocks:
Beef
Pork " "

business finances:
Bond prices (40 issues)

Banking:
Debits outside N. Y.

City t

Federal Reserve—
Bills discounted. .
Total reserves
Ratio

120
135
99
108
98
119

2S3
178
105
121
111

170

127
155

226
203
207
23S
168

103
184
67

257
275
134

291
331
264

137

54
64
39
107
99
87

312
189
97
100
116

90

152
108

147
153
197
109
107

229
136
64

205
212
US

140
181
188

105

87
114
81
131
58
85

349
224
109
121
129

CC

234
153

149
142
183
113
111

223
1C9
75

230
231
£0

177
154
204

115

130
144
121
153
104
114

407
292
117
125
159

102

285
125

154
146
190
130
103

197
1S5
72

226
264
80

212
1C8
259

139

100
72

06
98

114

132
97
87

85

42
S3

87

91

91
122
122

151
167
123
193
112
116

381
299
133
129
153

118

271
104

156
143
186
140
105

144
149
123
ISO
114
114

331
301
130
122
150

103

281
83

153
144
185
139
100

180 126
186 ! 182
73 | 73

244
285
S3

249
153
2G0

145

237
1'SO

ss
214
155
221

139

144
140
124
180
109
113

375
315
09
119
146

100

290
66

151
147
185
136
102

1C7
176
70

211
2CS
89

192
146

j 103

141

1S5
146
129
203
116
123

379
318
100
133
134

02

296
64

150
140
183
136
102

150
177
03

187
251
92

184
150
19S

148

122
133
122
185
38
116

393
312
104
120
115

85

302
95

154
149
184
138
103

120
177
60

191
254
93

170
184
231

144

123
142
129
193
114
123

420
323
116
151
148

79

310
149

153
150
ISO
139
103

348
175
C9

225
2PG
93

206
103
335

113
124
125
139
102
103

452
313
114
135
182

74

318
169

152
J51
185
137
97

217
181
70

220
277
92

195
194
300

140

114
113
127
87
10.1
100

466
28 i
09
120
203

75

321
167

151
160
183
137
94

226
1S7
70

247
301
90

193
206
318

122

113
144
131
70
104
127

43S
273
124
133
203

81

321
149

151
149
130
140
97

225
193
73

202
292
8S

193
191
271

120

120
151
129
80
100
115

472
2C3
109
111
175

83

323
132

152
147
180
141
93

168
192
73

230
250
87

223
177
270

132

135
ICO
J23
122
106
100

443
2S8
104
111
159

31

327
113

150
144
175
133
100

423
ISO
74

219
230
b3

215
164
279

133

126
132
129
173
80
74

429
257
103
110
143

331
92

US
141
168
HO
102

214
1S3
75

258
278
84

217
1C8
3C0

117

102
104
J2S
197
102
78

410
293

89
130
149

01

334
74

147
141
1G3
139
103

160
183
76

263
275
77

20*
161
243

124

79
SI
124
203
101

H2
102

187
78

253
2CQ

71

1S3
148
239

117

225

70

2S7
75
112
152

65

£9

145
142
1C3

75

45

54

ir>5
101

169
195
82

208

G4

ISO
134
196

1U19 m o n t h l y avcragc=lOO

114
102

29
70

107

97

28
144
154

126
100

32
91

104

107

39
146
152

136
129

27
103

104

116

S8
146
152

137

24
112

104

111

40
146
153

127
90

19
no

103

104

39
146
166

133
85

19
95

104

42
146
154

131
83

20
74

103

45
145
152

137
116

27

102

113

46
148
Ifi2

132
111

07

103

106

41
146
162

108
102

45
82

103

116

44
143
146

113
107

105

111

27
140
162

125
103

41
103

104

100

27
147
161

129
147

39
110

105

109

25
147
161

131
336

S3
109

105

103

23
147
163

132
124

28
HI

106

100

22
147
165

120
103

25
111

103

104

18
149
165

21
104

110

106

15
149
105

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture as of the 15th of the month.
* Based on the total computed production reported by 5 associations. Includes southern pine, Douglas hr, western pine, North Carolina pine, and Michigan hard

? f ? 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 tho country of
<U»552,000,000 board feet reported by the census.
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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, 1924)

400

300

200

10080

60

40

20

10

PIGHRON PRODUCTION

\ J
% /

V

-̂\—

400

300

BITUMINOUS COAL PRODUCTION

SALES, MAIL-ORDER HOUSES <vAtu«,
400

300

?nn

100
80
60

40

70

10

A. i"%
1

UNFILLED STEEL

/ —

ORDERS

— ^
^
- V r -

COTTON CONSUMPTION

—\F

BANK CLEARINGS-0UT51M NEWYORK CITY ( VALUE* >

-i- ,

¥

WHOLESALE PRICES

COPPER PRODUCTION

NET FREIGHT TON-MILES

DEFAULTED LIABILITIES J

f

f

k

¥ w
—444—

,—--1 —

PRICE OF 25 INDUSTRIAL STOCKŜ  ^

^ ^

—

-*

\\\\\

1920 1921 1922 1923 1924 1920 1921 1922 I923J9Z4

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

September 1924



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 comparativelv email 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 data back to 1913 are not available. This latter group 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.

COMMODITY

Production:
i Pig Iron

Steel ingots
Copper „
Cement (shipments)..
Anthracite coa l . . . . . . .
Bituminous coal
Electric energy (gross

revenue sales)
Crude petroleum
Cotton (consumption)
Beef
Pork '

Unfilled orders: .
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices:1

Wholesale Index
Retail food
Retail coal, bitum
Farm products

Business finances:
Defaulted liabilities-.
Price 25 ind. stocks,..
Price 25 R. R. stocks.

Banking:
Clearings, N. Y. City.
Clearings, outside
Com'l paper int. rate..

Distributions
Imports (value)
Exports (value). . . .

/ Sales, mail-order
Transportation:

Freight, net ton-miles.

^oductlon:
Lumber *
fcldg. contracts

Stocks:
Beef..
Pork.

B«islaess finances:
Bondprices(40issues).

Banking.
Debits outside N. Y

City..
Federal Reserve-

Bills discounted..
Total reserves
Ratio..

MONTHLY AVERAGE

1920 1931 1922 1923

1923

June July Aug. Sept. Oct. Nov. Dec.

1924

Jan. Feb. Mar. Apr. May Juno July

•

Aug.

1913 monthly average" 100

120
135
99

108
93

119

283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
39

107
99
87

312
189
97

113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
81

131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
231
SO

177
154
204

115

130
144
121
153
104
114

407
292
117
130
160

102

287
125

154
146
190
134

197
185
72

226
264
90

212
168
259

139

144
149
123
180
114
114

381
301
116
126
157

108

283
83

153
144
185
133

126
182
73

237
280
88

214
155
221

139

144
140
124
186
109
113

375
315
99

123
147

100

291
66

151
147
185
130

157
176
70

211
268
89

192
146
109

141

135
146
129
203
116
123

379
318
106
138
134

92

298
64

150
146
183
128

150
177
68

187
254
92

184
150
198

148

122
133
122
185
38

116

398
312
104
134
116

85

304
95

154
149
184
130

126
177
69

191
254
93

170
1S4
231

144

123
142
129
193
114
123

420
323
116
156
149

79

312
149

153
150
186
132

348
175
69

225
296
93

206
193
335

154

113
124
125
139
102
108

452
313
114
139
183

74

329
169

152
151
185
133

217
181
70

229
277
92

195
194
306

140

114
113
127
87

105
100

466
284
99

123

205

75

322
167
151
150
183
135

226
187
70

247
301
90

193
206
318

122

118
144
131
70

104
127

488
273
124
137
205

81

321
149

151
149
180
134

225
193
73

262
292
S3

193
191
271

126

120
151
129
SO

100
115

472
268
109
114
177

83

323
132

152
147
180
134

158
192
73

230
256
87

223
177
270

132

135
166
128
122
106
100

443
2S8
104
115
160

81

327
113

150
144
175
128

423
139
74

249
280
83

215
164
279

133

126
132
129
173
89
74

429
287
103
121
145

71

331
92

148
141
168
128

214
183
75

253
278
84

217
168
300

117

1919 monthly average-100

100
• 72

66
98

86

114

132
97
87

85
69

42
S3

87

91

91
122
122

114
102

29
70

107

97

28
144
154

126
106

32
91

104

107

39
146
152

137
99

24
112

104

111

40
146
153

127
90

19
110

103

104

39
146
156

138
85

19
95

104

99

42
146
154

131
83

20
74

103

98

45
145
152

137
116

27
59

102

113

46
146
152

132
111

39
67

103

106

41
146
152

103
102

45
82

103

116

44
143
146

113
107

43
93

105

111

27
149
162

125
103

41
103

104

100

27
147
161

129
147

39
110

105

109

25
147
161

131
136

33
109

105

103

23
147
163

102
104
129
197
102
78

416
298
89

135
151

61

334
74

147
l i l
163
127

160
183
75

263
275
77

204
161
243

124

131
124

28
111

106

106

22
147
165

79
81

125
203
101
76

400
236
75

116
154

55

339
59

145
142
163
128

149
187
78

253
266
71

183
148
239

117

124
103

25
111

108

104

18
149
165

70
74

127
225
102
81

295
75

132
153

54

343
45

147
143
16$
130

161
195
82

268
282
64

186
134
196

121

74
101

228

77

56

44

150
144
159
137

242
205
86

258
265
69

181
160
211

112
83

21
104

no

106

15
149
165

90

21
91

110

101

14
146
164

»y the census.
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BUSINESS INDICATORS: 1920-1924
1̂3 monthly averages=100. See explanation on inside front cover. Except for "net freight ton-miles" latest month plotted is August, 1924)
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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 first containing those items for which relative 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
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore bo 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 havo 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.

COMMODITY

Production:
Pig iron
Steel ingots
Copper
Cement (shipments) -
Anthracite coal..,.
Bituminous coal
Electric energy (gross

revenue sales)
Crude petroleum .
Cotton(consumption)
BeeL
Pork

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Pr!ces:i
Wholesale index
Retail food........
Ketail coal, bitum....
Farm products

Business finances:
Defaulted liabilities..
Price 25 ind. stocks...
Price 25 K. R. stocks.

Banking:
Clearings, N.Y. City.
Clearings, outside
Com'l paper int. rate.

Distribution:
Imports (value)
Exports (value)
Sales, mail-order

Transportation:
Freight, net ton-miles

Production:
Lumber >__
Bldg. contracts

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside N. Y.

City._
Federal Reserve-

Bills discounted....
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1933

1923

June July Aug. Sept. Oct. Nov. Dec.

1924

Jan. Feb. Mar. Apr. May j Juno July AUK. Sept,

120

135

99
108

98
119

2S3

178

105

119

113

170

127

155

226
203
207
205

108
184
67

257
275
134

294

331

264

137

100

72

86

114

132

97

87

1913 monthly average-100

54

64
39

107
99

87

312

189
97

113

117

90

152

193

147

153

197
116

229

136

64

205

212

113

140

181
188

105

87
114

81

131

58
85

349
224

109

126
130

96

234

153

149

142

183
124

228
169

75

230

231

80

177
154

204

115

130
144

121
153
104
114

407
292

117

130

160

102

287
125

154

146

190
134

197
185

72

226

264
90

212

168

259

139

144

149

123
180
114
114

381

301

116

126
157

108

283

83

153

144
185

133

126

182

73

237
280

88

214
155
221

139

144

140

124
186
109
113

375
315

99

123
147

100

291

66

151
147

185

130

157

176
70

211

268
89

192
146

109

141

135

146
129

203
116
123

379

318

106
138
134

92

298
64

150

146

183
128

150

177

68

187
254

92

184
150

198

148

122
133

122

185

,. 38
116

398

312

104
134

116

85

304

95

154

149
184

130

126
177

69

191
254

93

170

184

231

144

123
142

129

193
114

123

420

323

116
156
149

79

312

149

153
150

186
132

343

175

69

225
296

93

206
193

335

154

113
124

125

139
102

108

452

313
114

139
183

74

329

169

162

151

185
133

217

181
70

229
277

92

195
194

306

140

114

113
127
87

105
100

466

2S4
99

123

205

75

322
167

151

150

183
135

226
187

70

247

301

90

193

206
318

122

118
144
131
70
104
127

488

273
124
137

205

81

321

149

151
149

180
134

225

193
73

202

292

88

193

191

271

126

120

151
129

80

100
115

472
268
109

114

177

83

323
132

152

147
180
134

158

192

73

230

256

87

223

177

270

132

135

160
128
122

106

100

448
288

104

115

ICO

81

327

113

150

144
175

128

428

1S9

74

219

280

S3

215

164

279

133

120
132
130

173
69
74

429
287
103

121
145

71

331

92

148

141
168

128

214

183

75

258

278

Si

217

163

300

117

102
104
129
197
102
78

417
298
69
135
151

331
74

79
81
125
203
101
70

399
236
75
110
1M

65

339
69

147 I 145
141 I 142
103 j 163
127 ] 128

70
74
127
225
102
81

331
295
75
132
153

54

343

45

147
143
163
130

263 j 253
275 ! 206
77 i 71

203;
161 ;

243 I

121

183

143
239

117

1919 monthly average* 1W

85

87

91

91
122
122

114
102

107

97

23
144
154

126
106

32
91

104

107

39
146
152

137
99

24
112

104

111

40
146
153

127
90

19
110

103

104

39
146
156

133 i 131
85

104

99

42
146
154

33

103

45
145
152

137
116

27
59

102

113

46
146
152

132
111

67

103

106

41
146
152

108
102

45
82

103

116

44
143
146

.113
107

43
93

105

111

27
149
162

125
103

41
103

104

100

27
147
161

129
147

39
110

105

109

25
147
161

131
136

33
109

105

108

23
147
163

131
121

38
Ul !

106

106 !

22
147
165

25 !
in I

100 ! 149 I 101
183 ! 187 I 195
75 I 78 i 82

2f>S
282

(54

185
134
196

121

124 I 112
103 i 88

21
104

108 i 110

104 i 106

18 j 15
149 j 149
163 1 165

74
101
130
228

03
87

2»8
77

135
115

50

349
44

150 |
144 |
163
137 ;

242 i
205

86 '>

258 i
203 i

59 l

170 |
100 I
211

21
91

101

80
112

227

K

149 |
147 |

129 !

150;
301 |

245 ;
277 |

57 i

191 j
200 I
279 i

132 !
90 I 93

110 100

101

H i 13
140 ' 144 :

164 i 160 ;

I Wholesale and retail prices from Department of Labor averaged for thei month; ' W ™ h a r d a n U

* Based on the total computed production reported by 5 asM^ttans. ^eludes «gttara ^pSSS^flth*a totallumber production for the country of 31,552,000,000
soft woods. The total production of these assocaitions in 1919 was equal to lltl9O,ooo,ixw Doara ioec» WHUIMMW
board feet reported by the census.

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

October 1924



BUSINESS INDICATORS^ 1920-1924
" (1013 monthly averages=100. See explanation on inside front cover. Except for "net freight ton-miles" latest month plotted Is September, 1924)
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BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movement*. It Is believed
that this table will prove useful, because it separates out from the large mass of material a comparatively nniall 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, UMHR
1913 as a base. The second:part contains items for which comparable duta bark to 1913 are not available. This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100* Care should therefore be itxerciHed 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 ami will give a basin for business judgment.

Where available at the time of going to press, November 14, October indicators have been included, thus bringing this table
up to date. It should be noted that the charts on page 2 9how September data as the latest plotted.

COMMODITY

MONTHLY AVERAGE

1920 m i 1923 1933 July Aug. Sept. Oct. Nov. Dec.

1914

Jan. Feb. Mar. Apr. May Juno July Aug. Kept. Oct

Production:.
Pig iron
Steel ingots
Copper
Cement (shipments)*
Anthracite coal
Bituminous coal
E l e c t r i c en orgy
(gross revenue salbs).

Crudo petroleum
Cotton(consuinption)
Beef
Pork

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices: l

Wholesale index
Eetail food
Retail coal, bituru
Farm products

Business finances:;
Defaulted liabilities..
Price 25 ind. stocks.-.
Price 25 R. R. stocks.

Banking:
Clearings, N.Y. City.
Clearings, outside:
Com'l paper int. rate.

Distribution:
Imports (value)-..
Exports (value)
Sales, mail-order

Transportation:
Freight, net ton-miles.

Production:
Lumber a

Bldg. contracts
Stocks:

Beef.
Pork

Business finances::
Bond prices (40 issues).

Banking:
Debits outside N. Y.

City ,
Federal Reserve—

Bills discounted....
Total reserves
Ratio

inn monthly-arerasc-* lift

120
135
99
108
i>8
119

233
178
105
119
113

170

127
155

226
203
207
205

10S
184
67

257
275
134

294
331
2G4

137

100
72

06

86

114

132
97
S7

64
39
107
09
87

312
189
97
113
117

90

198

147
153
197
116

229
136
C4

205
212
118

140
. 181
18S

105

87
114
81
131
53
85

319
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
231
SO

177
154
204

115

130
144
121
153
104
114

407
292
117
130
100

102

2S7
125

lot
146
190
131

197

226
264
90

212
16S
259

139

144
140

m
186
109
113

375
315
99
123
147

100

201
06

151
147
185
130

157
: rm

70

211
268
89

192
140
109

141

135
146
123
203
116
123

379
318
106
13S
134

92

298
64

150
146
183
128

150
17T

187
254
92

184
150
193

148

122
133
122.
185
33
110

398
312
101
134
116

85"

30t
05

154
149
184
130

125
ITT

191
254
93

170
18-4
231

144

123
142
129
193
114

420
323
iia.
150'
149

79

312
149

153
150
186

' 132

34S
175

225
296

20ft
191
335

154

113
121
125
139
102
108

452;
313
114
139
183

74

152
151
185
133

217
181
70

229
277
92

195.
104
306

114
113
127
87
105
100

466"
284
99
123
205

75

322.
107

151
150
1SS
135

226
187
70

247
301
90

193
206
318

122

118
144
131
70
104
127

4S8
273
124
137
205

81

321
149

151
149
ISO
134

225
193

262
292
$&

198
191
271

120

120
151
129
80
100
115

472
26S
109
114
177

83

323
132

152
147
ISO
134

158
192-

230

223
177
270

132

135
106
128
122
106
100

148
288
104
115
160

81

327
113

150.
144
175
123

423

210

S3

215:
161

120
132
130
173
89
74

429
287
103
121
145

71

331
92

148
14
168
128:

21-
183

258
278
84

217
168
300

117

102
101
129
197
102
78

417
298
89
135
151

334
74

14"
141
163-
127

160
1S3

263
275
77

203
16]
20

124

79
81
125
20S
J01
7G

75

no

151

£5

330

5a
145
14
163
128

140
1S2
78

253
266

1S3
148
239

70
74
127
225
102
81

3S2
295
75
132
153

51

11
143
105
130"

151
19&
82

as

1S5
131
IM

121

71
101
131
22$
93
87

3S6
298
77
135
115

56

319
41

150
114
159
137

242
205

25S
265

170
100
211

133

112

227
300
103

2.S3
91
11G
103

59

350
84

Hi
147
101
129

150
201
85

67

191* monthly average^ 1W

87

01

91
122
122

114
102

29
70

107

97

23
144
15-1

126
100

91

104

107

39
146
152

127
90

19
110

103

104

39
146

138
85

104

99

42
14&
154-

131
83

10J

93

45
145
152

137
116

102

113

46
146
152-

1321
111

103

106

41
146
152-

10S
102

103*

116

44
143
146

113
107

43
93

105

111

27

1GZ

125
103

41

101

100

27
147
Ifil

14T

39
110

105

I4T
lfil

131
130

33
109

105

103

23
147
163

131
124

23
111.

106

100

22
147
165

124
103

25
111

103

104

13
149
105

112

as

no

106

15
149
165

132
90

21
. ©1

110

101

11
146
lfrl

123
03

109

104

13
111
160

111

GO

1G1

152
149
169
136

J5S
202
84

271
314
67

20S
255
361

102

110

12
113
157

J Wholesale and retail prices from Department: of Labor averaged for the month; i*iiu.yt
* Based on the total computed production reported by 5 associations. Includes southern

soft woods. The total production of theso associations in 1919 was equal to 11,100,000,000 board
board feet reported by the census. ;

and Michigan hard and
for Uia country of 34,052,000,000
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BUSINESS INDICATORS: 1920-1924
(1013 monthly nverages-100. Sec explanation on insido front cover. Except for "net freight ton-miles" and "Price of 25 industrial stocks" latest month plotted ia

October, 1921; for stock prices November has been plotted but September is the latest for freight ton-miles)
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BUSINESS INDICATORS

xTA £°u?win*?i tablC g i V e? ^ P ^ ^ X J ^lative numbers for a selected list of important business movement*. It in Ix-lievecl
that this table will prove useful, because it separates out from the large mass of material n comparatively Kmall number of item*
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 cjiiculuUul, tiring
1013 as a base. The second part contains items for which comparable data back to 1913 arc not available. This hitter group 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 numbcre, 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 brinuintf 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.

COMMODITY

Production:.
Pig iron
Steel ingots
Copper
Cement (shipments).
Anthracite coal
Bituminous coal !
E l e c t r i c e n e r g y

(gross revenue sales).
Crude petroleum !
Cotton(consumption)
Beef_
Pork

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices:J

Wholesale index
Retail food
Retail coal, bitum
Farm products

Business finances:
Defaulted liabilities-
Price 25 ind. stocks
Price 25 R. II. stocks.

Banking:
Clearings, N. Y. City.
Clearings, outside
Com'l paper int. rate.

Distribution:
Imports (value)
Exports (value)
Sales, mail-order

Transportation:
Freight, net ton-mili

Production:
Lumber *
Bldg. contracts

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside N. Y.

City
Federal Reserve-

Bills discounted....
Total reserves
Ratio

MONTHLY AVERAGE

1930 i92i im

1923

Aug. Sept. Oct. Nov. Dec.

m<
Jan. I Feb. I Mar. 1 Apr. j May I Juno July Aug. Sept. Oct. Nov.

1913 month ly average-IM

120
135
99
108
98
119

283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
39
107
99
87

312
189
97
113
117

90

152
193

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
U4
81
131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
231
80

177
154
204

115

130
144
121
153
104
114

407
292
117
130
160

102

287
125

154
146
190
134

197
185
72

226
264
90

212
168
259

139

135
146
129
203
116
123

379
313
106
133
134

92

298
64

150
146
183
128

150
177
68

187
254
92

184
150
193

148

122
133
122
185
33
116

393
312
104
134
116

85

304
95

154
149
184
130

126
177
69

191
254
93

170
134
231

144

123
142
129
193
114
123

420
323
116
156
149

79

312
149

153
150
186
132

348
175
69

225
206
93

206
193
335

154

113
124
125
139
102
108

452
313
114
139
133

74

329
169

152
151
185
133

217
181
70

229
277
92

195
194
306

140

114
113
127
87
105
100

466
284
90
123
205

76

322
167

151
150
133
135

226
187
70

247
301
90

193
206
318

122

113
144
131
70
104
127

483
273
124
137
205

81

321
149

151
149
180
134

225
193
73

262
292
83

198
191
271

126

120
151
129
80
100
115

472
268
109
114
177

83

323
132

152
147
130
134

153
192
73

230
256
87

223
177
270

132

135
166
128
122
100
100

443
233
104
115
160

81

327
113

150
144
175
123

423
189
74

240
280
83

215
164
270

133

126
132
130
173
89
74

420
287
103
121
145

71

331
92

148

141
168
123

214

183
75

253
278
34

217
163
300

117

102
104
129
107
102
78

417
203
80
135
151

61

334

74

147

141
1C3
127

160

183
75

263
275
77

203
161
243

124

100
72

66

114

132
97
87

79 !

203
101

76

28C
75

110
IM

330
59

145
142
1G3
123

140
187
78

253
2GG

71

183
148
239

117

1919 monthly aTeraje-100

70
74
127
225
102
61

332
295
75
132
153

343
45

147
143
105
130

1C1
195
62

2CS
282
04

1S5
134
190

121

74 80
101 112
131 | 124
22S | 227
03 | 100
87 I 103

3S6
298
77
135
115

340
44

IM)
144

m
137

242
205
bC

258
2C5

170
ICO
211

133

2HS
94
HO
103

07
123
130
231
101
117

114

£>0

350
34

149
147
104
129

fiO

34 S
IG1

1.12
M0
lf/J
130

08 I

i

i

OS
123

ISO
201
85

245
277
57

103
207
279

113

I .IS j 130
202 ' 213

284

69

20s i j
2o5 ! |
304 ! 353 I

85
69

42
83

87

91

91
122
122

114
102

29
70

107

97

28
144
154

126
106

32
91

104

107

39
146
152

138
85

19
95

104

99

42
146
154

131
83

20
74

103

98

45
145
152

137
116

27
59

102

113

46
146
152

132
111

39
67

103

106

41
146
152

108
102

45
82

103

116

44
143
146

113
107

43
93

105

111

27
149
162

125
103

41
103

104

100

27
147
161

129
147

39
110

105

109

25
147
161

131
136

33
109

105

103

23
147
163

131
124

23
111

106

106

22
147
165

124
103

25
111

106

104

13
149
165

112
88

21
104

110

106

15
149
165

the 15tt

132
90

21
.i

110

101

14
146
164

m\
03

20
70

100

104

13
144
160

135
102

:

110

119

12
143
1S7

105

no

107

n
143
154

Department of Labor averaged for the month; farm prices from Department of Agriculture as of the 15th of the month,
duction reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard and

- ...__.-. . n m m f t o aniifti t.n 11.190.000,000 board feet, compared with a total lumber production for the country of 34,552,000,000/
1 Wholesale and retail prices from Department o ^ ^ S S S S t t o n i Includes southern

^ ' Based on the total computed production r e P P ^ l ^ o f o S e a u a i to 11,190,000,000 board
softwoods. Thetotalproductionoftheseassociationsinl919wasequaiwi ,
board feet reported by the census.
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